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STANDARD POLICY CONDITIONS (Regular Premium)



Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 

11 12

STANDARD POLICY CONDITIONS (Regular Premium)STANDARD POLICY CONDITIONS (Regular Premium)



Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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Signed on behalf and by the Authority, of the Company on the Issue Date stated in the Policy 
Schedule.

          Chief Executive Of�cer                 Authorized Of�cial 

Policy Number: ______________________

Date: _______________________________

Percentage exceeds 100%.

Business Day is any day other than a holiday on which banks generally are open for business in 
Karachi. For the purposes of these Standard Policy Conditions, any notice, instruction, request or 
Premium received by the Company at an appointed place determined in accordance with 
Condition 2.4 after 12.00 p.m. on any Business Day will be treated by the Company as being 
received on the following Business Day. 

Cash Value means the aggregate value at Bid Price(s) of Units in the Unit Account of the Policy, 
on the relevant day to which it applies, determined by multiplying the number of Units in the Unit 
Account by the applicable Bid Price(s). Note that Cash Value is equal to Basic Cash Value plus 
Top-up Cash Value.

Commencement Date as speci�ed in the Policy Schedule means the date from which the �rst 
Policy Year would commence. 

Company means TPL Life Insurance Limited.

Cover Charge means the amount deducted by the Company at the beginning of each Policy 
Month from the Unit Account as consideration for providing the Bene�t Assured under this Policy 
and under those Supplementary Contracts attached to this Policy which are provided through Unit 
Deduction.

Free Look Period means the time during which the Policy Owner may return the Policy, subject 

to Condition 3, if he is not completely satis�ed with these terms and conditions.

Fund means the separate accounts maintained by the Company pursuant to Fund Rules. The 
Fund certi�ed by the authority as compatible with life insurance schemes, shall be governed by 
the Fund Rules and by the relevant provisions of Standard Policy Conditions referring to the Fund 
wheresoever. Each Fund shall be part of the Statutory Fund but each will have a clear and 
separate account. The Fund(s) to which the Policy is initially referred is speci�ed in the Policy 
Schedule.

Fund Rules means the rules under which the Fund operates.

Issue Date as speci�ed in the Policy Schedule means the date on which the Policy is issued and 
would take effect. 

Life Assured as speci�ed in the Policy Schedule means the person on whose life the Policy has 
been issued.

Maturity Date means the date speci�ed in the Policy Schedule as the Maturity Date.

Net Income in respect of a Fund means the interest, dividends, rent or other income received 
from the underlying assets of the Fund reduced by an amount equal to the tax that would have 
been levied on the Company had this been the sole Fund of the Company and had there been no 
expenses.

Nominee means the person(s) who stands designated by the Policy Owner to receive the Bene�t 
Assured under the Policy on the death of the Life Assured.

Offer Price on a particular day, for respective fund, is the price at which the Company is prepared 
to allocate Units to the Unit Account in respect of the allocable premium attributed to that Fund 
on that day.

Policy Anniversary is an anniversary of the Commencement Date. 

Policy Fee means fee deducted from the Basic Premium before allocation to unit account. 

Policy Month means a month commencing on the Commencement Date and thereafter 
commencing on the corresponding date, or if there is no corresponding date, the last date of each 
succeeding month.

Policy Schedule means the schedule issued by the Company outlining the main features of the 
Policy to which it is attached. 

Policy Year means a year commencing on the Commencement Date or an anniversary thereof. 

Premium is the amount in consideration of which the Policy has been issued. The amount of 
Premium for the �rst Policy Year is speci�ed in the Policy Schedule. Subsequent Years' 
Premium(s) may increase due to Indexation in accordance with Condition 9.

Premium Allocation Percentage is the percentage of premium that will be allocated to the Unit 
Account at Offer Price. 

Statutory Fund means a fund, as de�ned in Insurance Ordinance 2000, established by the 
Company in its records to which this Policy and the attached Supplementary Contract(s) shall be 
referable.

Sum Assured as speci�ed in the Policy Schedule is the amount which represents the Bene�t 
Assured on the date the Policy is issued. The amount of Sum Assured for the �rst Policy Year is 
speci�ed in the Policy Schedule. Subsequent Years' Sum Assured may increase due to indexation 
in accordance with Condition 9. 

Sum at Risk, under this Policy, is Sum Assured minus Basic Cash Value subject to the minimum 
value of zero. Sum at Risk for Supplementary Contract(s) would be dependent on nature of their 
bene�ts. 

Supplementary Contract means a contract that evidences the attachment of a separate bene�t 
to the Policy in consideration of the additional premium, or in consideration of deduction of Cover 
Charge from Unit Account of the Policy, by the Company. 

Surrender Value means the Cash Value of the Policy determined in accordance with Condition 10.

Top-up Cash Value means the portion of the Cash Value (de�ned above) that is derived from the 
Top-up Premiums of the policy (as de�ned in Condition 7.1). Top-up Cash Value does not re�ect 

  PREAMBLE AND OPERATIVE CLAUSE

This life assurance Policy (herein after called the "Policy") is issued by TPL Life Insurance Limited 
(herein after called "the Company") to the person(s) described in the Policy Schedule as the Policy 
Owner(s) on the life of the person mentioned therein as the Life Assured.

The proposal, declaration(s), and any statement(s) made by the Policy Owner(s) and Life Assured 
in connection with this Policy shall be the basis of this contract, which provide that in 
consideration of receipt and realization of the Premium mentioned in the Policy Schedule by the 
Company, the Policy shall be effective as from the Issue Date as mentioned in the Policy Schedule 
and that the Company will pay to the nominee(s), successor(s) or assignee(s) of the policy 
owner(s), the speci�ed Bene�t Assured on the happening of the event described in the Policy 
Schedule as the Event Assured Against.

This Policy shall be refundable within the free look period of fourteen (14) days from the Issue Date 
of the Policy, in accordance with the provisions mentioned in Condition 3 of this Policy Document. 

For the purpose of section 16(2) of the Insurance Ordinance 2000, this Policy and the attached 
Supplementary Contracts, if any, shall be referable to the "Individual Life Unit Linked" Statutory 
Fund of the Company. 

The liability of the Company is at all times subject to the Policy Schedule, Standard Policy Conditions 
and Fund Rules applicable to this Policy and any special conditions or endorsements issued by the 
Company and attached to this Policy, all of which are part of the contract evidenced by this Policy.

  1. DEFINITIONS

In any part of the Policy, the Standard Policy Conditions, the Fund Rules and any endorsements 
any word or expression to which a speci�ed meaning has been attached shall bear such speci�ed 
meaning wherever it may appear and, where the context so admits the masculine shall include the 
feminine and vice versa and the singular shall include the plural and vice versa. 

Administration Fee means the fee charged in accordance with Condition 4.2(a) to cover 
expenses associated with the administration of the Policy. 

Basic Cash Value means the portion of the Cash Value that is derived from the Basic Premium of 
the policy. Basic Cash Value does not re�ect allocations of Top-up Premiums (as de�ned in 
Condition 7.1).

Basic Premium means the Premium allocated to the Unit Account of the Policy. It includes the 
Premium under any Supplementary Contract attached to this Policy which is provided from the 
Unit Account. The proportion of the �rst and subsequent Premiums are to be attributed between 
Funds speci�ed in the Policy Schedule, subject to Condition 14. 

Bid Price on a particular day, for a respective Fund, is the price at which the Company is prepared 
to cancel Units in respect of that Fund from the Unit Account and transfer Units from/to the Fund 
on that day in accordance with Condition 13. 

Bonus Allocation Percentage is the percentage amount by which Premium Allocation 

allocations of Basic Premiums.

Unit in respect of each Fund means one of the shares of equal value into which the Fund is 
notionally divided and, where the context so required, a notional share in the Fund which is 
allocated to the Unit Account pursuant to Condition 4.

Unit Account means the notional account created by the Company for the Policy in accordance 
with Condition 4. 

Valuation Date in respect of each Fund means a date on which that Fund is valued in accordance 
with Fund Rules.

  2. GENERAL

2.1   Misrepresentation and concealment of material facts 
 Any deliberate false statement or declaration made by the Life Assured or Policy Owner(s) in 

connection with the Policy and concealment of information which ought to be made known 
to the Company shall render the Policy null and void and all Premiums paid under the Policy 
shall be forfeited by the Company, except as provided in Condition 11.

2.2   Assignment
 The Policy may be assigned by the Policy Owner(s) in accordance with Section 71 of the 

Insurance Ordinance 2000. The Company assumes no responsibility as to the validity, effect 
and suf�ciency of any assignment made by the Policy.

2.3 In the event of currency reform or a change in denomination, all amounts shown in the Policy 
shall be deemed to be converted at the equivalent Rupee Rate published by the State Bank 
of Pakistan.

2.4 Written directions, noti�cations or requests as provided for the Policy should be given to the 
Company in the form prescribed by the Company at the Head Of�ce of the Company or at 
such other place(s) as the Company may from time to time appoint. The Company will not act 
upon any such instruction, noti�cation or request until it is received at an appointed place. 

2.5 The Company shall endeavor to facilitate the Policy Owner by communicating with the Policy 
Owner in a reasonable and ef�cient manner, in writing or through electronic mail, whenever 
and wherever possible. However, the Company shall not be liable or responsible in any 
manner or in any measure whatsoever for any lack of communication or for the Policy 
Owner's unawareness of or inability to comprehend these Standard Policy Conditions and/or  
Fund Rules and/or the Criteria for Partial Surrender and/or the Criteria for Switching between 
Funds and/or any facts of the Policy which the Policy Owner ought to be aware of.

  3. FREE LOOK PERIOD

The Policy Owner can return the Policy for a refund of Premium and cancel this Policy if he is not 
satis�ed with these terms and conditions. The Company will refund the Premium if the written 
request for cancellation is received within fourteen (14) days of the Issue Date of this Policy. The 
Company reserves the right to deduct the expenses incurred on medical examination(s) of the Life 
Assured in connection with the issuance of this Policy. 

  4. THE UNIT ACCOUNT

At the Issue Date of the Policy, the Company shall notionally create the Unit Account of the Policy, 
which would take effect from the Commencement Date. The Unit Account shall operate as 
follows: 

4.1 On receipt or realization by the Company of the Premium tendered by the Policy Owner(s) 
towards issuance or renewal of the Policy, the Company shall allocate to the Unit Account, an 
appropriate number of Units from the allocable premium at Offer Price(s). The Offer Price in 
respect of the Fund will be the price prevalent on the date of allocation of Premium. 

 The allocable premium shall be determined by applying the premium allocation percentage, 
as speci�ed in the Policy Schedule, to the Basic Premium after deduction of Policy Fee, if 
any. The allocable premium shall be assigned to each Fund in accordance with the applicable 
split of allocable premium on that particular day. The date of allocation of Premium shall be 
the Issue Date. However, in case of renewal of the Policy, the date of allocation of Premium 
shall be the date of realization of Premium.

 Bonus Allocation

 Any premium allocation percentage above 100% will be referred to as bonus allocation and 
is subject to the following conditions:

1) All premiums prior to the premium where bonus allocation is payable have been paid 

within their respective grace periods
2) There have been no partial surrenders of the policy prior to the year in which bonus 

allocation is being made
3) There has been no alteration to the premium prior to the year in which bonus allocation 

is being made

4.2 For each Policy Month, the following shall be canceled from the Basic Cash Value of the Unit 
Account at the beginning of that Policy Month: 

a. An appropriate number of Units having cash value equal to the Administration Fee for the 
relevant Policy Month. For this purpose, Administration Fee shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled. The appropriate 
number of Units shall be determined by dividing the Administration Fee for the month by 
the Bid Price(s) on the day the Units are canceled.

  The amount of Administration Fee shall be determined and may be altered by the 
Company from time to time.  

b. An appropriate number of Units having cash value equal to the Cover Charge for the 
relevant Policy Month. The Cover Charge for the Policy Month shall be calculated by 
applying different charge rates for the month to the Sum at Risk of this Policy and the 
Sum at Risk of the Supplementary Contract attached to this Policy. The charge rates 
represent the cost per thousand of the Sum at Risk of the Bene�t Assured, provided to 

the Life Assured as determined by the Company under this Policy and under attached 
Supplementary Contract. For this purpose, Cover Charge shall be attributed to each 
Fund in proportion of the Basic Cash Values of each Fund. The cash value used for this 
purpose shall be the cash value as on day the Units are canceled.

For the purpose of Conditions 4.2(a) and 4.2(b), the Bid Price in respect of all relevant Funds will 
be that determined on the �rst day of each Policy Month unless that day is not a Business Day, in 
which case, such Bid Price(s) shall be determined on the following Business Day.

  5. BENEFIT ASSURED

For the purpose of this Policy, Bene�t Assured is “higher of Sum Assured or Basic Cash Value” 
plus “Top-up Cash Value” that shall be payable on death of the Life Assured, provided the death 
of Life Assured occurs during the tenancy of the Policy before its Maturity Date and Policy does 
not stand terminated or lapsed under any terms and conditions of this Policy on the date of death 
of the Life Assured.

The Bid Price(s) used to determine the Basic Cash Value and Top-up Cash Value for the purpose 
of Bene�t Assured is that determined on the date of death of the life Assured. However, the 
Company has the right to use the Units and the corresponding Cash Value as on the �rst Business 
Day following receipt by the Company of the written noti�cation of the death of the Life Assured.

The Bene�t Assured is payable once only upon the acceptance by the Company of the happening 
of the death of the Life Assured in respect of which a claim is duly made and admitted by the 

Company, whereupon all Units allocated to the Policy will be canceled and the Policy shall 
terminate.

5.1 Entitlement to Bene�t Assured 

 Entitlement of this bene�t will arise on the death of the Life Assured before the Maturity Date 
of the Policy.

5.2 Exclusions

 If death occurs in the following instances then the Bene�t Assured will be reduced to Basic 
Cash Value plus Top-up Cash Value.

a. If death of the Life Assured results directly or indirectly from suicide occurring            
during the �rst 13 months from the Issue Date, Date of Reinstatement, Date of 
Alteration/Enhancement of bene�ts provided under the Policy and/or change in Premium 
payment mode, whichever comes later, the bene�t payable shall, contrary to the 
provisions of Condition 5, be limited to the Cash Value, if any.

b. In case Condition 5.2.(a) is not applicable, but the death of the Life Assured results 
directly or indirectly from suicide occurring during the �rst 13 months from the Date of 
Alteration/Enhancement of bene�t provided under the Policy and/or change in premium 
payment mode, Company has the right to reduce the bene�t to the amount that would 
have been payable if the alteration/enhancement of bene�t under the Policy and/or 

change in premium payment mode had not been made.

c. If death of the Life Assured results directly or indirectly by execution of a judicial capital 
sentence occurring during the �rst 13 months from the Issue Date, Date of 
Reinstatement, Date of Alteration/Enhancement of bene�ts provided under the Policy 
and/or change in Premium payment mode, whichever comes later, the bene�t payable 
shall, contrary to the provisions of Condition 5, be limited to the Cash Value, if any.

d. If death of the Life Assured results directly or indirectly by a crime or an intentional 
offence  occurring during the �rst 13 months from the Issue Date, Date of Reinstatement, 
Date of Alteration/Enhancement of bene�ts provided under the Policy and/or change in 
Premium payment mode, whichever comes later, of which the insured was the 
perpetrator or co-perpetrator, the bene�t payable shall, contrary to the provisions of 
Condition 5, be limited to the Cash Value, if any.

  6. MATURITY VALUE

At the Maturity Date, the Policy shall terminate for its Cash Value, if any, as determined in 
accordance with Condition 10.

 

  7. PAYMENT OF PREMIUMS 

Renewal Premiums must be paid, at the frequency stated in the Policy Schedule. The period of 
grace allowed for the payment of each Premium shall be thirty (30) days from the date the 
Premium is due. Payment of the Premium due shall be construed as having been paid to the 
Company when the whole of the Premium is received by the Company or if paid other than in 
cash, realized in the accounts of the Company. In case of death of the Life Assured during the 
grace period, any unpaid Premium for that Policy Year shall be deducted from the amount 
otherwise payable by the Company.  

7.1 Top-up Premium

Top-up Premiums may be paid at any time to secure additional Units under the Unit Account 
provided these do not fall below the current minimum speci�ed by the Company. Top-up 
Premium shall be transferred to each Fund in accordance with applicable split of allocable 
premium on that particular day, at the Offer Price(s) prevalent on the date when the payment 
of Top-up Premium is realized in Company's account. The payment of Top-up Premium will 
have no effect on the contractual position of the regular renewal Premiums due under the 
Policy. The Company may at its discretion disallow any such Top-up Premium, if the 
Company has reason to believe that the Top-up Premium is detrimental to the business 
interests of the Company.

7.2 Lapse Due to Non-payment of Premium

The Policy would lapse if during the �rst 24 Policy Months, any renewal Premium due under 
the Policy is not paid by the due date or within the period of grace allowed for payment of the 
Premium. Once the policy is lapsed, only the Top-up Cash Value is payable.

7.3 Non-forfeiture Provisions

After the Policy has been in force for two years from the Commencement Date, if a Premium 
is not paid on the due date of the Premium, the Policy will be maintained in force for the 
Bene�t Assured, for a maximum period of two months from the due date of �rst unpaid 
Premium. The �rst month is the grace period and the second month is the period in which the 
client will decide which non-forfeiture option to choose (options and conditions are 
mentioned below). In these two months, the Bene�t Assured shall be so maintained by 
canceling Units from the Unit Account corresponding to the Basic Cash Value to meet the 
Administration Fee and the Cover Charge at the beginning of each Policy Month, 
commencing from the due date of the �rst unpaid Premium.

At the beginning of each Policy Month, if the Basic Cash Value of Units allocated to the Unit 
Account is insuf�cient to meet the Cover Charge and Administration Fee for that Policy 
Month, then the Policy will lapse with value equal to the Top-up Cash Value at the beginning 
of that Policy Month.
 

At the end of one month (grace period) of  the two month period referred to above, if the Basic 
Cash Value in the Unit Account is less than the Company's minimum requirements (stated in 
the Policy Schedule) for conversion to the options mentioned below, the Cash Value, if any, 
will be payable, subject to Condition 17 and the Policy will be terminated. The Bid Price(s) to 
determine the Cash Value for the purpose of this condition will be that determined on the day 
that the one month has elapsed.

If however, the Basic Cash Value is greater than the minimum requirement referred to above, 
the two options below will be available to the policyholder: 

Option A: The Policy will be converted to a paid-up assurance whereby the Bene�t Assured 
would continue to be maintained, as long as the Basic Cash Value in the Unit Account is 
suf�cient to meet the ongoing monthly Administration Fee and Cover Charge, otherwise, the 
Policy would lapse with value equal to Top-up Cash Value. Under this option, the Bene�t 
Assured is payable at the death of the Life Assured. At Maturity Date, Maturity Value shall be 
determined in accordance with Condition 6.

Option B: In exercise of this Option B, the Sum Assured of the Policy will be reduced to zero 
and the Policy will be maintained for the Unit Account only. In that case, the Cover Charge will 
not be deducted and Units will only be canceled from the Basic Cash Value to meet the 
Administration Fee. The amount payable at the death of the Life Assured shall be limited to 
the Cash Value, if any, in the Unit Account of the Policy. At Maturity Date, Maturity Value shall 
be determined in accordance with Condition 6.  

These options will be communicated to the policyholder one month (grace period) after the 
due date of the unpaid renewal premium. The policyholder will have �fteen (15) days to select 
an option. If an option is not selected, then Option A will be implemented by the Company at 
the end of the two months of the due date of the unpaid premium.

7.4 Further Non-forfeiture Provisions

If at any point during the term of the policy if premiums have been paid on time within their 
respective grace periods and the cash value of the Unit Account is not suf�cient to pay 
charges stated in Condition 4.2, the policy will remain in force and these charges will be 
deducted when the cash value becomes available in the future. The Bene�t Assured will 
continue to be maintained in this period.

  8. REINSTATEMENT

Once the Policy goes into non-forfeiture, the Policy may be reinstated at the Company's discretion 
if requested by the Policy Owner, provided proof of continued insurability of the Life Assured, as 
required by the Company is received and accepted by the Company. The Reinstatement would be 
subject to receipt in full by the Company, of all Premiums due under the Policy and acceptance by 
the Policy Owner of revised terms and conditions speci�ed by the Company.

  

  9. INDEXATION

The Premium payable and the Sum Assured will be increased on each Policy Anniversary by a rate 
of Indexation applicable on that date as stated in the Policy Schedule.

The above Indexation provision on the Sum Assured would continue to apply even if the Policy 
were to be rendered paid-up in accordance with Option A under Condition 7.3 of the Standard 
Policy Conditions.

Indexation on Premium as well as Sum Assured may be stopped or started at any policy 
anniversary. The policyholder will have to inform the Company of any change in these options at 
least �fteen (15) days before the policy anniversary.

  10. SURRENDER VALUE

In the �rst two years of the policy, the Surrender Value is equal to 100% of Top-up Cash Value and 
0% of Basic Cash Value (which means that the Basic Cash Value cannot be surrendered in the �rst 
two policy years). Thereafter, subject to Condition 17, the Surrender Value will be equal to the 
Basic Cash Value plus Top-up Cash Value of the Units available in the Unit Account on the relevant 
day less any surrender charges stated in the Policy Schedule.

After the Policy has acquired a Surrender Value, the Policy Owner could ask, in writing, for 
complete or partial surrender of the Policy. The Company in exercise of its right to conserve the 

Policy could ask the Policy Owner to reconsider the request for surrender. The Policy would be 
surrendered if either, the Policy Owner con�rms in writing his request to surrender the Policy, or, 
the Policy Owner does not withdraw in writing the surrender request within thirty (30) days from 
the date the surrender request was initiated.

In case of complete surrender, the Surrender Value shall be paid to the Policy Owner and the 
Policy shall terminate without value.

In the �rst two years of the policy partial surrender of Basic Cash Value is not allowed. In 
subsequent years, in case of partial surrender of Basic Cash Value, the partial Surrender Value will 
be equal to the cash value of the Units in the Unit Accounts being surrendered on the relevant day 
less any surrender charges stated in the Policy Schedule. The Company will reduce the Bene�t 
Assured by the amount of partial surrender to maintain the Sum at Risk. Partial Surrenders are 
attributed to each fund in proportion of the Basic Cash Value of each Fund on a particular date. 
The maximum and minimum limits of the amount of cash value that can be partially surrendered 
and the number of times this can be done is determined and may be changed by the Company 
from time to time. The latest policy in this regard will be stated in the Policy Schedule. If the policy 
is changed at any time in the future after policy issuance the policyholder will be informed of this 
change.

Partial surrender of Top-up Cash Value is allowed in all policy years. In case of partial surrender of 
Top-up Cash Value, the partial Surrender Value will be equal to the cash value of the Units in the 
Unit Accounts being surrendered on the relevant day less any surrender charges stated in the 
Policy Schedule. Partial Surrenders are attributed to each fund in proportion of the Top-up Cash 

Value of each Fund on a particular date. The maximum and minimum limits of the amount of cash 
value that can be partially surrendered and the number of times this can be done is determined 
and may be changed by the Company from time to time. The latest policy in this regard will be 
stated in the Policy Schedule. If the policy is changed at any time in the future after policy issuance 
the policyholder will be informed of this change.

The Bid Price(s) to calculate the cash value of the Units for this condition will be determined on the 
day of surrender or partial surrender of the Policy, as the case may be.

  11. INCONTESTABILITY

After the Policy has been in force for two (2) complete Policy Years from the later of the date of 
issuance, reinstatement, enhancement or alteration in premium payment mode of the Policy, no 
representation made in the proposal for insurance, or in any other document leading to the 
issuance, reinstatement, enhancement for change in premium payment mode shall be called in 
question or shall constitute a cause or rescinding the Policy, except that a willful misstatement of 
material fact(s) which was knowingly made to the Company, and was relied upon by the Company, 
shall make the Policy voidable at the option of the Company.

  12. ALTERATIONS

The Policy may be altered for Sum Assured, Premium, Premium Payment Mode or any other 
parameter of the Policy at the Company's discretion if requested by the Policy Owner in writing; 

the alteration would be made according to the terms and conditions as speci�ed by the Company 
and subject to the evidence of insurability, which the Company may require.

Any alteration to the Policy parameters will take effect either from the next policy month or the next 
policy anniversary. The date of effect will be clearly stated in the endorsement evidencing the 
alteration.

  13. SWITCHING BETWEEN FUNDS

During the tenancy of the Policy, the Policy Owner has the option of transferring and/or 
apportioning the Cash Value of the Unit Account of the Policy between Funds maintained by the 
Company, provided such requests meet the Company's criteria speci�cally framed and separately 
communicated for such purpose. The Company may at its discretion amend such criteria or 
disallow the Policy Owner's request, if the Company has reason to believe that the requested 
transfer and/or apportionment does not meet prescribed criteria or is detrimental to the business 
Interests of the Company.

The Company may charge a fee when this option is exercised by the Policy Owner depending on 
the terms and conditions determined by the Company in respect of Switching between Funds at 
the time the option is exercised.

  14. REDIRECTION OF FUTURE PREMIUMS 

Redirection of future allocable premiums between speci�c Funds maintained by the Company is 
not allowed. Only the entire current cash value of the Unit Account can be reallocated between 
Funds as mentioned in Condition 13.

  15. NOMINEE(S) 

The Policy Owner may designate and change the nominee(s) under the Policy. The Bene�t 
Assured under this Policy, in case of death of the Life Assured, shall be payable in equal shares to 
the surviving nominee(s) if more than one have been designated, unless otherwise provided.

  16. INADVERTENT ACCEPTANCE OF PREMIUM

The inadvertent acceptance by the Company, of any Premium or part thereof, when no longer due 
will not constitute a waiver of any of these Standard Policy Conditions and the amount in question 
shall be refunded.

  17. POWER OF DELAY OF CANCELLATION

For the purposes of Conditions 7 and 10, the Company shall have the right upon giving notice in 
writing to the person who in the opinion of the Company holds legal title to the Policy, to delay any 
cancellation or allocation of Units, and both the determination of the amount of and the making of 

any consequent payment under the Policy for a period of up to six months.

  18. TAXATION AND LEGISLATION

18.1 The Company shall be entitled to make such deductions (of actual or estimated amounts) 
which, in the opinion  of the Company, are appropriate from any of the bene�ts receivable 
under the Policy on account of any tax, duty, levy or other imposition which may from time to 
time be imposed by any legislation, order, regulation or otherwise upon the Company or upon 
the payees and for which the Company may be liable to account in respect of the provision 
of any of the aforesaid bene�ts to the payees.

18.2 In the event of any change in taxation becoming effective after the Commencement Date in 
relation either to the Company or the bene�ts referred to in 18.1 above in respect of which in 
the opinion of the Company a deduction by the Company should be permitted but which is 
not so permitted by these Conditions, such modi�cation of these Conditions shall be made 
by the Company and noti�ed to the person who in the opinion of the Company holds legal 
title to the Policy as the Company shall consider requisite to take account of such change.

18.3 Should there be any change in the law or taxation practice affecting the Policy or the Fund or 
should the right of the Company to invest in assets of its own choosing be affected by 
legislation or otherwise or should there be a change in circumstances which in the opinion of 
the Company renders it impractical or impossible to give full effect to all of these Standard 
Policy Conditions, these Standard Policy Conditions and the bene�ts conferred by the Policy 

may be varied by the Company in such manner as the Company deems appropriate to enable 
these Conditions to take effect as nearly as possible.

  19. ALTERATION OF UNITS 

If at any time Units are consolidated or subdivided or any other change is made in the Units which 
in the opinion of the Company requires any change in the Units at that time allocated to the Unit 
Account, such alteration as the Company thinks appropriate shall be made in such Units so as to 
re�ect the consolidation, sub-division or change, as the case may be, and noti�ed to the person 
who in the opinion of the Company holds legal title to the Policy.

  20. CURRENCY 

Unless it is otherwise provided for by the Policy Schedule, all bene�ts and Premiums under the 
Policy are payable at the Head Of�ce of the Company for the time being, in the currency of 
Pakistan.

  21. LIMITATION OF INTEREST 

The allocation of Units to the Unit Accounts shall be notional only and shall operate solely for the 
purpose of determining the value of bene�ts under the Policy. The assets of the Funds shall remain 
the property of the Company at all times. Accordingly, the Policy does not confer any title to or any 

bene�cial interest in any investments, Units, cash or other assets of the Company.

  22. MISSTATEMENT OF AGE OR SEX 

Any misstatement of age or sex of the Life Assured shall be recti�ed by making an equitable 
adjustment to either the bene�ts and/or the Premiums under the Policy. Provided that if the age of 
the Life Assured at the Commencement Date is lower than the minimum entry age or higher than 
the maximum entry age at which the Company writes the Policy or if the age at maturity is lower 
than the minimum maturity age or higher than the maximum maturity age allowed by the Company 
under the Policy, then the Policy would be void from its inception.

  23. LATE SETTLEMENT OF CLAIMS

Where payment on Policy becomes due and person entitled thereto has complied with all the 
requirements, including the �ling of complete papers, for claiming the payment, the Company 
shall, if it fails to make payments within a period of ninety (90) days from which the payment 
becomes due or the date on which claimant complies the requirements, whichever is later, pay as 
liquidity damages a sum calculated in accordance with Section 118(2) of Insurance Ordinance 
2000 on the amount so payable provided that such failure was due to the circumstances not 
beyond the control of the Company.

  24. CHANGE TO STANDARD POLICY CONDITIONS

None of these Standard Policy Conditions may be waived or modi�ed except by an endorsement 
issued by the Company and signed by an authorized of�cial thereof, except where otherwise 
provided for in these Standard Policy Conditions.

  25. PROPER LAW

Unless it is otherwise provided for, the Policy, the Policy Schedule, these Standard Policy 
Conditions, the Fund Rules and any endorsements shall be construed in accordance with and 
governed by the law of Islamic Republic of Pakistan.

  26. FUND RULES

Fund Rules explain the method of valuation of Fund(s) maintained by the Company and form part 
of the Policy Document to which they are attached. The Fund(s) to which a Policy is initially 
assigned to is mentioned in the Policy Schedule.

1. Fund Separation 

 Each Fund shall be separate and identi�able with its own assets.

 The Target Asset Mix of funds is attached with this document.

2.  Net Asset Value 

 The Net Asset Value of a Fund on a Valuation Date is based on net asset value after 
accounting for charges and purchase and sale costs. It is calculated by the Company on the 
date in question by reference to the Valuation of Assets of the Fund in accordance with Fund 
Rule 5 and Permitted Deductions from the Fund in accordance with Fund Rule 6.

 The Company shall use a Forward Pricing Methodology to determine the Net Asset Value of 
the Fund. Unit creation and cancellation requests which occur between two Valuation dates 
shall be held in abeyance until the next Valuation date i.e. the unit price (Bid Price or Offer 
price) at which the transaction will be carried out, will be determined at the end of the 
Valuation Date.

3.  Bid Price 

 The Bid Price for a Unit in the Fund shall be determined on daily basis by dividing the Net 
Asset Value of the Fund by the number of Units in issue, the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit linked Product and 
Fund Rules, 2015.

4.  Offer Price 

 The Offer for a Unit in the Fund shall be determined on daily basis. The Offer price shall be 
determined by increasing the Bid Price by an Initial Service Charge/Bid Offer Spread (i.e. 
multiplying it by “100%/(100% - Bid Offer Spread)”) with the result being rounded to the 
nearest fourth decimal place in accordance with the provisions of Unit Linked Product and 
Fund Rules, 2015.

 The amount of the Bid Offer Spread will be stated in the Policy Schedule.

5.  Valuation of Assets

 The Valuation of each Fund will be undertaken on each Business Day by the Company.

 The following basis for valuing various assets shall be followed when determining the Net 
Asset Value of the Fund:

i. Where the assets of the Fund are quoted securities on a recognized stock exchange the 
market dealing prices will be determined by reference to the recognized of�cial list of 
market dealing prices published by that stock exchange at last closing on the Valuation 
Date of the Fund(s). If such exchange is not open on such date, then at its last sale price 
on the next preceding date on which such exchange was open and if no sale is reported 
for such date, the security shall be valued at an amount not higher than the closing 
asked price nor lower than the closing bid price.

ii. Where the assets of the Fund are units of a recognized Shariah Compliant Investment 
Fund the market dealing prices will be determined by reference to the latest market 
dealing price quoted by the Managers of the Investment Fund at the time of Valuation of 
the Fund.

iii. An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes as a security held and the cash balance of the Fund(s) shall be 
adjusted to re�ect the purchase price, including brokers' commission and other 
expenses incurred in the purchase thereof but not disbursed as of Valuation Date of the 
Fund(s).

iv. An investment sold but not delivered pending receipt of proceeds shall be valued at the 
net sale price. Such an investment will continue to be shown as held by the Fund(s) but 
the value shall be taken as equal to the net sale proceeds.

v. A government �xed income security for which there is no secondary market shall be 
valued so as to recognize a uniform return from the time of acquisition to maturity.

vi. Where assets of the Fund(s) are securities upon which dividends, bonuses or rights have 
been declared but the securities have been valued ex-dividend, ex-bonus or ex-rights as 
the case may be, the value of any dividends, bonus, shares or rights which may have 
been declared but not received by the Fund(s) as of the close of business on the 
Valuation Date shall be included as assets of the Fund(s).

vii. A security not listed or quoted on a stock exchange shall be valued at investment price 
or its breakup value as per last audited accounts, whichever is lower.

viii. Income accrued on any Fixed Income Security in the Fund(s) shall be included as an 
asset of the Fund(s) if such accrued income has not otherwise been included in the 
valuation of the security.

ix. Any other accrued income up to the Valuation Date shall also be included in the assets.

x. Any liabilities, expenses, taxes and other charges due or accrued up to the Valuation 
Date of the Fund which are chargeable in accordance to the Unit linked Product and 
Fund Rules, 2015 shall be deducted from the value of the assets of the Fund(s).

xi. The Company can smooth the effect of any change in the market values of assets of the 
Fund over an appropriate period decided by the Company and approved by the 
Commission.

6. Permitted Expenses/Deductions From Funds and Fund Related Charges

The Company shall have the power to deduct from each Fund the following: 

i. Investment Management Fee of 1 .5% p.a. deducted on each Valuation Date of the 
Fund.

ii. An Initial Service Charge/Bid Offer spread of a maximum of 5% being the difference 
between the Offer Price at which units are created against allocable premium (as 
mentioned under Condition 4.1 of the Policy Document and Condition 7 of the Fund 
Rules) and the Bid Price at which units are canceled from the Fund.

iii. Tax that has been or will be paid on pro�ts, dividends, rent or other income arising from 
the underlying assets of the Fund together with any corporation tax, capital gains tax, 
value added tax, development tax, statutory levy, any other tax, duty, levy or imposition 
which may be imposed by any legislation, order, regulation, or otherwise and is not 
otherwise taken into account and which in the opinion of the Appointed Actuary is a 
liability actual or potential on the Fund.

iv. Expenses in connection with valuation, maintenance, and management of the Fund 
together with any other expense which in the opinion of the Appointed Actuary is 
incurred in the running of the Fund and is liability on the Fund and is not otherwise taken 
into account.

v. Expenses in connection with the acquisition or sale of investments, including brokerage 
costs, any related taxes/government levies and bank charges.

vi. Costs paid to a third party directly related to collection of investment income as well as 
any non-recoverable taxes or other levies on investment income.

vii. Provision for or write off of any asset.

viii. Custodian charges.

7. Creation and Cancellation of Units 

 Units may only be created in any Fund when assets equal in value to the number of Units 
created are added to Fund. Units are created against allocable premium (as mentioned under 
Condition 4.1 of the Policy Document) at the Offer Price. For the purpose of this Rule the 
value of assets added to the Fund shall not be less than the product of:

i. The number of Units being created; and 
ii. The Bid Price on the Valuation Date.

Conversely except as provided for by Fund Rule 6, assets may only be withdrawn from the 
Fund if Units equal in value to the value of such assets are canceled. For the purpose of this 
Rule the value of assets withdrawn from the Fund shall not be greater than the product of:
 
i. The number of Units being canceled; and
ii. The Bid Price on the Valuation Date.

8.  Application of Net Income

 The Net Income attributable to any Fund shall be added to the Fund and shall be 
incorporated so as to re�ect increase in the value of each existing Unit.

9.  Limitation of Interest

 All listed securities shall be held in accounts held by the Company with the Central 
Depository Company and in sub-accounts designated for each Fund. Investments in 
government securities shall be held in an IPS account of the Company.

10.  Changes to Rules 

 None of these Fund Rules may be waived or modi�ed except by an Endorsement issued by 
the Company and signed by an authorized of�cial thereof, except where otherwise provided 
for in these Fund Rules. The Company has the right to review the Fund Related Charges 
levied in line with Condition 6 of these Fund Rules, subject to the approval of the Appointed 
Actuary and in accordance with the Rules prescribed by the Commission.

 Should there be any change in the Law or taxation practice affecting the Policy or the Funds 
or should the right of the Company to invest in assets of its own choosing (as approved by 
the Appointed Actuary) be affected by legislation or otherwise or should there be a change in 
circumstances which, in the opinion of the Company, renders it impractical or impossible to 
give full effect to all these Fund Rules, these Fund Rules and the bene�ts conferred thereby 
may be varied by the Company (as approved by the Appointed Actuary) in a manner deemed 
appropriate to enable these Rules to take effect. 
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