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TRUST DEED

THIS TRUST DEED is made and entered into at Karachi, on this 26™ day of June 2010,
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Name of the Scheme
NAFA ASSET ALLOCATION FUND (NAAF)
Category of the Fund

OPEN-END ASSET ALLOCATION SCHEME 5

Saddar Town, Karacht

Participating Parties and Constitution of the Trust

L. National Fullerton Asset Management Limited, a public limited company incorporated

under the Companies Ordinance, 1984, having its principle place of business at 9th Floor,
Adamjee House, LI Chundrigar Road, Karachi (hereinafter called the “Management
Company” which expression where the context so permits shall include its successors in

interest and assigns) of the one part; and
AND

Central Depository Company of Pakistan Limited, a public limited company
incorparated in Pakistan under the Companies Ordinance, 1984, having its registered
office at CDC House, 99-B, Block B, SMCHS, Main Shahra-e-Faisal, Karachi and
registered to act as a central depository under the Cenfral Depository Companies
(Cstablishment & Regulation) Rules, 1996 (hereinafier called the “Trustee” which
expression where the context so permits shall include its successors in interest and
assigns) of the other part.

WITNESSETH:

A. The Management Company has been incorporated and registered as an Asset
Management Company and Investment Advisor pursuant to the Non-Banking

Notified Entities Regulations, 2008 (hereinafter referred to as the “Regulations™)
for the purpose of undertaking asset management services (licensed by the
Securities and Exchange Commission of Pakistan (hereinafter referred to as the
“SECP”} under License No. NBFC-L/04/NAFA/AMS/03/2009 dated February

| Finance Companies (Establishment and Regulation) Rules, 2003 (hercinafler
U{Ef:%gir}? referred to as the “Rules™ and the Non-Banking Finance Companies and
il
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10, 2009 attached heroto as Annexure T : 5311’.!—[?9_-;:'; trar-i1
Saddar Tusey, Haorachj
B. The Management Company has been authorized by the SECP vide jts Setior

bearing reference No. NBFC-II/TD-VS/NAFA/S01/2010 dated June 18, 2010
altached herewith as Annexure “B* 1o constitute the Trust under the name and
title of “NAFA ASSET ALLOCATION FUND * (hereinafter referred to as “the
Scheme™ or “the Trust” or “the Unit Trust” or “the Fund®) and to register this
Trust Deed (“the Deed”), pending authorization for the establishment, operation
and registration as notified entity of the Scheme in accordance with the
provisions of the Rules and Regulations and this Trust Deed;

. The Management Company has nominated and appointed Central Depository
Company of Pakistan Limited as trustee of the Scheme and the Trustee has
accepled such appointment upon the terms and conditions herein contained and

atisg the tariff structure for trusteeship as per Annexure “C” attached herewith;

n. The SECP has also approved the appointment of the Trustee vide its letter
bearing reference No. NBEC-I/JD-VS/NAFA/502/2010 dated June 18, 2010
attached herewith as Annexure “D™,

E. NAFA ASSET ALLOCATION FUND shall be an open end Asset Allocation
Fund;
F In order to attain the aims and objectives of the Scheme, the Management

Company has handed to the Trustee, an initial sum of Rs,10,000/-.

G. Unless the context requires otherwise, the defined terms, words and expressions
shall have the meaning respectively assigned to them in Clause 33 hereof:

Governing Law and Jurisdiction

This Trust Deed shall be subject to and governed by the laws of Pakistan, including the
Ordinance, Rules, Regulations and all applicable laws and regulations as amended or
replaced from time to time and it shall be deemed for all purposes whatsoever that all the
provisions required to be contained in a trust deed by the Rules and Regulations shall be
deemed to have been incorporated in this Trust Deed and in the event of any conflict
between this Trust Deed and the provisions required (o be contained in a trust deed by the
Rules and Regulations, the latter shall supersede and prevail over the provisions
contained in this Trust Deed.

Subject to the Arbitration Clause 31 hereafler, applicable between the Management
Company and the Trustee inter se, each party, including the Unit Holder(s), irrevocably
submit to the exclusive jurisdiction of the Courts at Karachi.

The Investments made in offshore countries and the Bank Accounts and custodial services
accounts that may be opened by the Trustee for the Fund in any offshore countries on the
instructions of the Management Company shall also be subject to the laws of such
countries. The Fund shall also be subject to the regulations framed by the State Bank of
Pakistan and the SECP and prior approval from SECP, SBP and approval from other
regulatory bodies with regard to the foreign investments made by the Fund or in the Fund.

Declaration of Trust
Itis hereby irrevocably and unconditionally declared that:
a)  the Trustee shall hold and stand possessed of the Trust Property that may

from time to time hereafter be vested in the Trustee upon trust as a single
common fund for the benefit of the Unit Holder(s) ranking pari passu inter

)‘Q \,LLL{;\%Q’I se, according to the number of Units held by each Unit Holder(s);
b)

iy
B

the Trust Property shall be invested or disinvested from time to time by the
Trustee atthe direction of the Management Company strictly in ferms of the
provisions contained and the conditions stipulated in this Deed, the Offering
Documents, the Rules, the Regulations and the conditions (if any) which may
. ¥ s
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be imposed by the SECP [rom time to time; and i
€)  the Management Company shall establish, manage, operale and administer
the Fund in accordance with the Rules, the Regulations, this Deed and the
Offering Document.

Effect of this Deed, status of Unit Holder(s) and retirement/change of Trustee, ete.
Deed binding on each Unit Malder

The terms and conditions of this Trust Deed and any deed supplement hereto shall be
binding on each Unit Holder as if the Unit Holder had been party to it and shall be bound
by its provisions and shall be deemed to have authorized and required the Trustee and the
Management Company to do as required of them by the terms of this Trust Deed, Rules
and the Regulations.

Unit Holder(s) not liable to make further payments

MNo Unit Holder(s) shall be liable to make any further contributions to the Fund or
payments to the Trustee or the Management Company after he/shefit has paid the
purchase (Offer) price of the Units in accordance with Clause 7.2 hereafter and no further
liability shall be imposed on any Unit Helder(s) in respect of the Units held by him/herfit
-excepl those covered under the Deed

i

Units to ranl pari passu

All Units and fractions thereof represent an undivided share in the Scheme and shall rank
pari passu according to the number of Units held by each Unit Helder, including as o the
rights of the Unit Holder(s) in the Net Assets, earnings and the receipt of the dividends

- and distributions. Each Unit Holder has a beneficial interest in the Trust proportionate ta

the Units held by such Unit Holder and shall have such rights as are set out in this Deed
and the Offering Document.

Core Units subscribed by the Core Investors shall however be offered and issued at par
and shall not be redeemable (but are transferable) for a period mentioned in the
Regulations from the close of Initial Period. Such restriction and its termination date shall
be entered into the Register and shall be noted on any Certificate issued in respect of such
Units.

Trustee to report to the Unit Iolder(s)

The Trustee shall report to the Unit Holders in accordance with the Regulations and on
all matters provided in the Regulations and Constitutive Documents including such
report(s) to be included in the annual and quarterly reports of financial statements of the
Fund.

The Trustee shall be entitled to require the Auditors 1o provide such reports as may be
agreed between the Truslee and the Management Company as may be considered
necessary to facilitate the Trustee in issuing the certification required under the
Regulations. The Trustee shall endeavor to provide the certification at the earliest date
reasonably possible. The Trustes shall be entitled 1o receive copies of the financial
statements on quarterly, half yearly and annual basis.

Mauner in which the Trustee may retire

The Trustee may, subject to the prior approval of the Commission, retire with a prior
notice of ninety days from his office on appointment of a new trustee and the retirement
shall take effect at the same time as the new trustee is appointed with the approval of the

Commission or from the date of assumption of assets of the Scheme by the newly
appointed trustee, whichever is later.

Role of the Management Company, Role of the Trustee, Banlk Accounts

*
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3.AL1 The Management Company shali establish, manage, operate dhd z:t{m'm;sfﬁ?fﬂﬁ;ﬂuhemc
: in accordance with the Rules and Regulations, this Deed and the Offering Document,

5.A.2 Primary Functions of the Management Company

3.A.2.1 Fund Management

The Management Company has the responsibility to make alj investmen! deejsions

within the framework of the Rules, the Regulations, this Deed and the Offering
Document,

35.A.2.2 Investar Services

The Manapement Company has the responsibility to facilitate jnv
disinvestments by investors in the Scheme and to make
receiving and processing applications in this regard.

estrnents and
adequate arrangements for

The Management Company shall be obliged to process payment instrument immediately
on receipt of application,

35.A.2.3 Investor Records

N

'5 I i The Management Company has the responsibility to maintain Register of Unit
Holders and for this purpose it may appoint a Registrar, who shall he responsible
for performing Registrar Funcfions,

1

(o A . "

f]‘ ¥ ii. The Management Company shall maintajn the books of accounts and other

. records of the Scheme for a period of not less than ten years,

ol 3

.y 3

"kl " 5.A.2.4 Distribution

.

The Management Company, shall from time to time under intimation to
appoint, remove or Teplace one or more suitable Persons, entities or parties as
3 Distributor{s) for carrying on Distribution Function(s) at one or mare location(s) locally
; or internationally. Provided that the Management Company may also itself act as a
Distributor for carrying on Distribution Funcfipns,

the Trustee

The

Management Company shal] eisure, where it delegates the Distribution Funetion,
that:

have acquired and are Maintaining the asseciate
membership of the association(s) constituted in consultation with the SECP ang are
abiding by the code of conduet prescribed by the association(s): and

& terms and conditions for
ales based upon misleading information,

3.A.2.5 Invesiment Facilitdtors
.

1 ]
The Management Company may, at jig own responsibility, from (ime 1o time appoint
Investment Facilitators 1o assist il in promoling sales of Units,

5.A.2.6 Record Keeping

The Management Company has the primary respo
determination and announcements of prices and fo
to time. The Management Company shall provid
records relating to the Scheme,

usibility for all record keeping, regular
r producing financia] feports from time
e the Trustes unhindered access to alj

i 3.A.2.7 “Administrative Plans™ means investment plans offered by the Mana,
= : and approved by the Commission, where such plans allow investorg a specific invesiment

i strategy in any ong or g coimbination of Schemes managed by the Management Company
n accordance with the conditions specified by SECP.

gement Company

: - 5.A3  Other Funcqiom‘and Responsibilities of the Management Cumpauy
B

LN e ammtie e’




Rarachi

5.A3.1 The Management Company shall manage the assets of the Scheme in the interest of the
Unit Holders in good faith and to the best of its ability and without gaining any undue
advantage for itself or any of its related parties including Connected Persons and group
! companies or its officers and subject to the restrictions and limitations as provided in this
Deed, the Rules and the Regulations and subject to any special exemptions granted by
SECE,

e o 8 e ) it e el B

5.A32 The Management Company shall comply with the provisions of the Rules, the

Regulations, this Deed and the Offering Document of the Scheme for any aet or matter to

be done by it in the performance of its dufies and such acts or matters may also be
: performed on behalf of the Management Company by any officer(s) or responsible
i official(s) of the Management Company or by any nominee or agent appointed by the
7t Management Company and any act or matter so performed shall be deemed for all the
purposes of this Deed (o be the act of the Management Company. The Management
Company shall be respensible for the acts and omissions of all persons to whom it may
delegate any of its functions, as if these were its own acts and omissions and shall
account to the Trustee for any loss in value of the Trust Property where such loss has
been caused by ils gross negligence or reckless or willful act and / or omission or of its
officers, officials or agents,

© 3.A.3.3 The Management Company may, under intimation to Trustee, from time to time appoint,
remove or replace the Transfer Agent.

"
; =>~.3.81 The Management Company shall be obliged to provide such information and record to
the Truslee as may be necessary to the Trustee to discharge its obligations under the
Rules, the Regulations and the Constilutive Documents

-5 The Management Company shall not be under any liability except such liability as may

" be expressly assumed by it under the Rules, Regulations and the Constitutive Documents,
nor shall the Management Company (save as herein otherwise provided) be liable for any
acl or omission of the Trustee nor for anything except for its own gross negligence or
willful breach of duty and the acts and omissions of all persons to whom it may delegate
any of its functions as manager as if they were its own acts and amissions.

5.A.3.6 The Management Company shall maintain at its principal office, complete and proper

20 accounts and records to enable a complete and aceurate view to be formed of the assets

« . and liabilities and the income and expenditure of the Scheme, all transactions for the

*account of the Scheme, amounts received by the Scheme in respect of issue of Units,

“¢ payments made from the Scheme on redemption of the Unils and by way of distributions

e, V% "and payments made at the termination of the Scheme. The Management Company shall
maintain the books of accounts and other records of the Scheme for a period of not less
than ten years.

5.A4.3.7 The Management Company shall prepare and transmit the annual report in such form and
manner as set out in Regulations as amended or substituted from time to time.

5.A.3.8 The Management Company shall prepare and transmit guarterly reports {physically or
subject to SECP approval through electronic means or on the web) in such form and
manner as sel out in Regulations as amended or substituted from time to time.

5.A4.39 The Management Company shall maintain a Register of Unit Holder(s) of the Trust

(either in physical or electronic form) and inform the Trustee and the SECP of the
address where the Register is kept.

3.A3.10 The Management Company shall with the consent of the Trustee, appoint at the
establishment of the Trust and upon any vacancy, the Auditor, who shall be independent
of the auditor of the Management Company and the Trustce, The appointment of

Auditor and contents of the Auditor’s report shall be in accordance with the provisions
of the Rules and Regulations.

5.A.3.11 The Management Company shall, from time to time, advise the Trustee of the settlement
instructions relaling to any investment/ disinvestment transactions entered into by it on
behalf of the Trust. The Management Company shall ensure the settlement instructions
are gi\fn prpmptly after entering into the transaction so as to facilitate timely settlement.

IO B i 0 P
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5.A.3.12 The Management Company shall provide the [rin.qf%“qll\’xliiq' 7 -gtral\_a}' :'r;‘pu ts indicating
interest income and other forms of income or inflé®s, Felating to 1 Hviktments that
are due to be received. The Trustee shall report back to the Management Company any

sy

} such amounts that are received on such accounts from time to time.

t 5.A.3.13 Subject to clause 5.B.13, the Management Company may, if it considers necessary for
i . the protection of Trust Property or safeguarding the interest of the Unit Halders,
i request the Trustee to institute or defend any suit, proceeding arbitration or inquiry or

any corporate or sharcholders’ action in respect of the Trust Property or any part
thereof.

3.A3.14 The Management Company shall nominate one or more of ils officers to act as
authorized persons for interacting with the Trustee.

5.A.3.15 The Management Cempany will be obliged to obtain a rating (fund stability rating) of
the Scheme, once the Scheme becomes eligible for rating as per the criteria of the
rating agency, and such rating shall be updated at least once every Financial Year and
also published in the annual and quarterly reports of the Scheme.

5.A.3.16 The Management Company shall not apply for the delisting of the Units from a Stock
Exchange (if applicable) unless it has obtained prior approval of the Commission in
wriling to such delisting.

The Management Company shall designate and disclose the location of its official
points for acceptance of applications for issuance, redemplion, conversion, etc of Units
in the Offering Document of the Scheme and its website. The Management Company
shall receive the said applications only at such designated points.

3.A4.3.18 The Management Company shall ensure that all the designated points for acceptance of
;« ,,{1‘_' applications for issuance, redemptlion, conversion, etc of Units of the Scheme have
N appropriate date and time stamping mechanism for timely acknowledgement of the said

@,r“‘ applications.

5.A.3.19 The Management Company shall announce the Net Asset Value (NAV) of the Scheme
as per the Regulations or Dircction of SECP in the manner directed by the Commission
from time to time.

i 5.A3.20 The Management Company shall not net off transactions (adjust assets of the Scheme
against the investment of Unit Holders).

5.A3.21 The Management Company shall formally forward all the requests for dealing in Units,
duly time and date stamped, to the Trustee within 24 hours of the receipt of such
requests.

5.A.3.22 The Management Company shall ensure that no entry and exit to the scheme (including
redemption and reissuance of Units to the same Unit Holders on different NAVs) shall
be allowed other than cash settled transactions based on the formal issuance and
redemption request, unless permitted otherwise by the Commission under the

: Regulations.
: 3.A.323 Specify the cut off timings for receipt of issuance and redemption requests in Offering
4 Document, L .

i
5.A.3.24 Subject to claudd 5.A.3.25, the Management Company may appoint investment
advisors to assist in investing and managing the assets of the Fund or to invest and
manage part or whole of the assets of the Fund at its own cost and discretion, provided
that the Management Company will be responsible for all acts of such investment
advisers.

3.A.3.25 The Management Company may in consultationiwith the Trustee further appoint legal,
financial advisors and professionals in offshore countries for determining and ensuring
compliance with the requisite legal and regulatory requirements ta be fulfilled by the
Fund, by the Management Company aind by the Trustee and their respective obligations

gy P T e
SR
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5.B2

5.B3

5.A.3.26 The Management Company shall constitute Investment Committee(s) and appoint Fund

Manager in accordance with clause 37 of NBFC & NE Regulations.
Role of the Trostee

The Trustee shall take into its custody or under its control all the property of the Scheme
and hold it in trust for the Unit Holders in accordance with the Rules, the Regulations and
the Constitutive Documents and the cash and registerable assets shall be registered in the
name of, or to the order of, the Trustee.

The Trustee has the responsibility to ensure timely delivery to the Management Company
of statements of accounts and transaction advices for banking and custodial accounts in
the name and under the control of the Trustee.

The Trustee shall perform all the obligations imposed on it under the Rules, Regulations,
this Trust Deed and the Offering Document and discharge all its duties in accordance
with the Rules, Regulations, this Trust Deed and the Offering Document.

The Trustée shall nominate one or more of its officers to act as authorized persens for
performing the Trustee’s functions and for interacting with the Management Company.

The Trusiee shall, in consultation with the Management Company, from time to time,
appoint, remove or replace one or more Custodian(s) for performing the Custodian

* Function at one or more locations, on terms and conditions to be agreed between the

Custodian and the Trustee and agreed by the Management Company. The Trustee may
also act as Custadian of the Fund to the extent of its normal business at competitive rales

“on the terms mutually agreed between the Management Company and the Trustee.

The Trustee shall comply with the provisions of this Deed for any act or matter to be
done by it in the performance of ils duties and such acts or matters may also be
performed on behalf of the Trustee by any officer or responsible official of the Truslee or
by any nominee or agent appointed by the Trustee under intimation to Management
Company. Provided that the Trustee shall be responsible for the willful acts and
omissions of all persons o whom it may delegate any of ils duties, as if these were its
own acts and omissions and shall account to the Trust for any loss in value of the Trust
Property where such loss has been caused by willful act or omission of the Trustee or any
of its directors, officers, nominees or agents in relation to any custody of assets or
investments forming part of the Fund property.

The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Unit Holder(s). The Trustee shall not be under any liability
on account of anything done or not done by the trustee in good faith in performance of its
duties under this Trust Deed or in accordance with or pursuant to any request of the
Management Company provided it is not in conflict with the provisions of this Deed or
the Rules and Regulations. Whenever pursuant to any provision of this Deed, any
certiflicale, notice, direction, instruction or other communication is to be given by the
Management Company to the Trustee, the Trustee may accepl as sufficient evidence
thercafl:

i) A document signed or purporting to have been signed on behalf of the
Management Company by any person(s) whose signature the Trustce is for
the time being authorized in writing by the Management Company to accepl.

ii) Any instruction received online through the software solution adopted by the
Management Company or the Trustee for managing and keeping records of
the Fund and to the satisfaction of the Trustee or the Management Company,
as case may be.

Instructions given electronically to the Truslee based on distinctive users 1Ds
and passwords allocated to authorized person(s) of the Management
Company through a computerized system for which both the parties i.e. the
Management Company and the Trustee have agreed in wriling, In case of any
error or omission ogcurring in electronic system due to system mallfunction
or any instruction(s) based on such system contain any error or omission due

w5
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3.B.10
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5B.14

5.B.15

5.B.16

s g Saddar Town, Karach
to the above malfunction, the Trustee and the Management Company not
knowing the fact will not be liable therefor and shall act in the best interesis
of the Fund and the Unit Holders; or

iv) Third party evidence where required such as broker contract, bills, etc., in
relation to (i) and (ii) the above,

The Trustee shall carry out the instructions of the Management Company in all matters
including investment and disposition of the Trust Property unless such instructions are in
conflict with the provisions of this Deed andfor the Offering Document(s) or the
Regulations and/or any other applicable law.

The Trustee shall make available or ensure that there is made available to the
Management Company such information as the Management Company may reasonably
require from time to time in respect of the Trust Property and all other matters rclating to
the Trust.

The Trustee shall report to the Unit Holders in accordance with the Regulations and
this Trust Deed including such report(s) to be included in the annual and quarterly
reports of financial statements of the Fund.

The Trustee shall be entitled to require the Auditors to provide such repoits as may be
agreed between. the Trustee and the Management Company as may be considered
necessary to facilitate the Trustee in issuing the cerlification required under the
Regulations, The Trustee shall endeavor to provide the certification at the earliest dale
reasonably possible.

The Trustee shall, if requested by Management Company or if it considers necessary for
the protection of Trust Property or safeguarding the inlerest af Unit Holder(s), institute or
defend any suit, proceeding, arbitration or inquiry or any corporate or shareholders®
action in respect of the Trust Property or any part thereof, with full powers to sign, sWear,
verify and submit pleadings and affidavits, to file documents, to give evidence, to appoint
and remove counsel and to do all incidental acts, things and deeds. All costs, charges and
expenses (including legal fees) incurred in instituting or defending any such action shall
be barne by the Trust.

The Trustee shall not be under any Hability except such liability as may be expressly
assumed by it under the Rules and Regulations and this Deed nor shall the Trusiee be
liable for any act or omission of the Management Company nor [or anything except for
loss caused due Lo its willful acts or omissions or that of its agents in relation to any
custody of assets of investments forming part of the Deposited Property.

‘The Trustee shall ensure that the sale, purchase, issue, transfer, repurchases, redemption
and cancellation of Units effected by the Scheme are carried out in accordance with the
provisions of the Canstilutive Documents and the Regulations

The Trustee shall ensure that the investment and borrowing limitations set out in the
Regulations and Constitutive Documents and the conditions under which the Scheme
was registered are complied with.

The Trustee shall promptly forward to the Management Company within two Business
Days any notices, reports or other documents issued by the issuers of securitics,
recipients of any of the Trust funds (as deposits, refunds, distribution of dividends,
income, profits, repayment of capital or for any other reason}, any depository, an
intermediary or agent in any transaction or form any court, government, regulator, stock
or other exchange or any instruction of the Management Company in all such matters
relating to recovery of the Deposited Property.

The Trustee shall ensure that Units of the Scheme have been issued after realization of
subscription money. The management company will provide the trustee with the detail of
issuance of Unilg on regular basis.

A

7 ]
The Trustee shall ensure that the Management Company has specified criteria in writing

to provide for a diverse panel of Brokers at the time of offering of the Scheme and shall
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5.B.1%

5.B.20

5.B.21

5.B.23

5C3

5C6

also ensure thal the Management Company has been dilig@}it in Iép[;dil-i‘l‘ﬁfigi}i'r{:ﬁglgﬁto

. avoid undue concentration of business with any Broker.

i
The Trustee shall ensure that the methodology and procedures adopted by the
Management Company in calculating the value of Units are adequate and the pricing and
valuation for sale, issue, repurchase, redemption and cancellation prices are carried out in
accordance with the provisiens of the Constitutive Documents and the Regulations

The Trustee shall immediately inform the Commission if any action of the Management
Company contravenss the Ordinance, the Rules, the Regulations, the Constitutive
Documents, guidelines, codes, circulars, directives or any other applicable laws.

The Trustee shall comply with the directions of the Commission given in the interest of
the Unit Holder(s).

5.B.22 The Trustee shall not invest in the Units of the Scheme.

The Trustee shall have the sole responsibility for safekeeping and maintaining the Trust

Property in its own name. In the event of any loss caused due to any negligence or willful
act and/or omission, the Trustee shall have an obligation to replace the lost investment
forthwith with similar investment of the same class and issue together with all rights and
privileges pertaining thereto or compensate the Trust to the extent of such loss.

Bank Accounts

T
The Trustee, :a; the request of the Management Company, shall open Bank Accounts
litled CDC -Trustee NAFA ASSET ALLOCATION FUND for the Unit Trust at
designated Bank(s) in Pakistan for collection, investment, redemption or any other use of
the Trust’s funds. The Management Company may open any accounts with any branch of
that Bank(g) provided that the Management Company shall obtain approval from its
Board of Directors in its subsequent meeting.

The Trustee shall open additional Bank Account(s) titled CDC — Trustee NAFA
ASSET ALLOCATION FUND at such branches of Banks and at such locations
(including outside Pakistan, subject to applicable regulations and after obtaining all
necessary approvals from the relevant regulatory authority ‘in Pakistan)} as may be
reasonably required by the Management Company from time 1o time. Such accounts shall
be used as collection and redemption accounts. There shall be instructions for all such
collection and redemption accounts to promptly transfer the funds collected therein to the
main Bank Account and/or transfer the funds to the relevant bank accounts of the Unil
Holders [or redemption purposes.

The Management Company may also require the Trustee lo open separate Bank
Account(s) as Distribution Account(s) for dividend distribution out of the Unit Trust.
Notwithstanding anything in this Deed, the beneficial ownership of the balances in the
Accounts shall vest in the Unit Holder(s).

All bank charges for opening and maintaining Bank Accounts for the Trust shall be
charged to the Fund.

All interest, income, profit elc earned in the [Dstribution Account(s), including those
accruing on unclaimed dividends, shall form part of the Trust Property for the benefit of
the Unit Holder(s) and shall be transferred periodically from the Distribution Account(s)
to the main Bank Account of the Trust.

The amounts received from the Core Investors (seed capital) and Private Placement
Investors shall be deposited in 2 Bank Aceount of the Fund and any income, profit elc
earned and/or accrued on the investments by the Core Investors and Private lacement
Investors upto and including the day before the opening of Initial Period, shall be paid
by the Management Company to the Core Investors and Private Placament Investors in
proportion of their investments and shall not form part of the Trust Property. The amount
paid by the Management Company to Core Investors and Private Placement Investors
shall be reimbursed by the Trustee on the production of evidence of such payments.

Pt T e
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5.0.7 The Trustee shall, if requested by the Management Company open Bank At':cnﬂ:fi”titled
CDC -Trustee NAFA ASSET ALLOCATION FUND in offshore countries where the
Invesiments are made on account of the Fund, if such Investments necessitate opening
and operation of Bank Accounts by the Trustee. For this purpose, the Trustee shall be
deemed to be authorized to sign if required and submit the prescribed account opening
forms of such Banks, including custodial/sub-custodial services accounts and brokerage
accounts with such Banks, custodians, sub-custodians, and brokers, as may be required o
be appointed for offshore Investments of the Fund. The opening, operation and

_ *maintenance of such Bank Accounts, custodial/sub-custodial and brokerage services
accounts in offshare countries shall always be subject to the approval of the State Bank of
Pakistan and the exchange control regulations, as well as any directives of the Stale Bank
of Pakistan and/or the SECP.

o ol

ol
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58 For the purpose of making investments in offshore countries and for opening,
maintaining and operating accounts mentioned in clause 5.C.7 above, the Management

- Company may in consultation with the Trustee retain the services of legal, financial and
other advisors and professionals to ensure legal and regulatory compliances on part of the
Management Company and the Trustee, as provided in Clause 5.A.3.25 above.

5C0O Except as provided in clause 5.C.6 above, the beneficial ownership of the balance amount
in the Bank Account(s) shall vest in the Unit Holder{(s).

5.C.10 The Trustee shall, if requested by the Management Company at its discretion also open a
separate Account titled CDC — Trustee NAFA Funds at bank(s) designated by the
Management Company. These account(s) shall be temperary collection accounts, where
collections received an account of subscription of Units by investors of various unit trusts
and the administrative plans that are managed by NAFA as the management company

* shall be held prior to their being allocated and transferred to pertinent unit trust(s) for

" investments in accordance with the decisions of the investors. Such account(s) may also

" be used for temporary parking of redemption proceeds which the Unit Holders may wish
to re-invest at a later stage in the same fund or other funds which may be managed by the
Management Company. Provided however, in relation to the other unit trusts managed by
NATA as the Management Company mentioned above, there are similar provisions in the
trust deeds of such funds and have Trustee as common between them.

Investment of the Trust Property and Investment and Borrowing Restrictions

6.1 Investment Objective
The Objective of the Scheme is to generite income by investing in Debt & Money

Market securitics and to generate capital appreciation by investing in equity and equity -
related securities.

6.2 Investment Policy
NAFA Asset Allocation Fund (NAAF), in line with its Invesiment Objectives, will invest
in Authorized Investments as mentioned in clause no. 35.7.

NAAF intends to mitigate four key risks in the Fund through Investment Paolicy
parameters which are as under:

1. Credit Risk: This risk is mitigated through the Investment Policy parameter whereby
NAAF only invests In instruments and bank deposits, which carry a minimum rating of
AA for TEC/Entity and A for Banks from a credit rating agency duly approved by the
‘Clominission. Where“ratings are mentioned for both entity and instrument, atleast one
raling has to be AA‘and other AA-.

2. Interest Rate Risk: Mitigation of this risk is through an Investment Policy parameter
whercby weighted average duration of NAAF’s fixed income class portfolio will not
exceed 3 years.¥

3. Liquidity Risk: Mitigation of this risk is through Investment Policy parameters
whereby (i) the weighted average time to maturity of the Fixed Income Portfolio of
NAAF shall not exceed four years (ii) significant part of equity portfolic will be in stocks
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4. Market Risk: This risk involves volatility in equities and debt instruments resulting
from their dependence on market sentiment, speculative activity, supply and demand for
the securities and liquidity in the market. The volatility in securities prices results in
volatility in the NAV based price of the Unit of the Fund. The objective is to mitigate the
risk through timely asset allocation decisions.

Investment of the Trust Property

During and prior to the commencement of the Initial Period the Trustee shall hold the
Trust Property on deposit in Bank Account(s) with scheduled bank(s)} or financial
institution(s) having a minimum rating of A (rated by any credit rating agency
licensed/approved by the Commission) and approved by the Management Company.
After the Initial Period, the Trust Property shall be invested by the Trustee from time to
time as directed by the Management Company but subject to the provisions of this Trust
Deed, Offering Document and the Regulations.

Any Investment may at any time be realized at the discretion of the Management
Company either in order to invest the proceeds in other Investment or io provide cash
required for the purpose of any provision of this Trust Deed or in order to retain the
proceeds in cash or on deposit as aforesaid or partly one and partly another. Any
investment which ceases to be an Authorized Investment shall be realized and the net
proceeds of realization shall be applied in accordance with this Clause.

The purchase or sale of any Investment in Government Securities for the account of the
Trust shall be made through an authorized Broker unless the Management Company is
satisficd that it is possible and permissible under the Regulations to make such purchase
or sale more advantageously in some other manner. The Broker will be appointed from
time to time by the Management Company under intimation to the Trustee. The
Management Company shall not appoint, except as may be permissible under the
Regulations, directly or indirectly, as a Broker any of its directors, officers or employees
or their family members (which term shall include their spouss, parents, children,
brothers and sisters)

T PR T e e e e

Investment Restrictions and Exceplions to Restrictions

The Trust Property shall be subject to such exposure limits as are provided in the
Regulations, this Deed, and Offering Document of the Fund and shall also be subject to
any exemptions that may be specifically given to the Fund by the SECP. If and so long as
the value of the holding in a particular company or sector shall exceed the limit imposed
by the Regulations, the Management Company shall not purchase any further
Investments in such company or sector. In the event Exposure limits are exceeded due o
corporate actions including taking up rights or bonus issue and owing to appreciation or
depreciation in value of any Investment, disposal of any Investment or Redemption of
Units, the excess exposure shall be regularized in such manner and within such time as
specified in the lieg}alations and prescribed by SECP

The Management Company, on behalf of the Fund, shall not enter into transactions with
any broker that exceeds the limit provided in the Regulaticns and or circulars and
Motifications issued by the Commission from time to time,

Transactions relating to money market instruments and debt securities do not fall under
the ambit of clause 6:4.2.
.

L
The Management Company on behalf of the Scheme shall not:

Purchase or sell -
* Bearer sccurities;
e Securities on margin;

*  Securities which result in assumption of unlimited liability (actual or contingent);
. ¥ investment other than’Authorized Investments as defined herein;
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b) Participate in a joint account with others in any transaction; 1 -
C-nn._t-i'_nm\_' ¥

c) Afffect a short sale in a security whether listed or unlisted; | Harachl

d) Purchase any security in a forward contract.

e) Take Exposure in any other Collective Investment Scheme.

f) Make any investment which will vest with the Management Company or its group the

management or control of the affairs of the investee company.
z) [nvest in securities of the Management Company
h) Invest in shares that are not included in K SE-100 index.

644 The Management Company shall comply with the exposure limits provided in the
Regulations.

6.4.5 Investment in instruments and bank deposits, which carry & minimum rating of AA for
TFC/Entity and A for Danks from a credit rating agency duly approved by the
Commission. Where ratings arc mentioned for both entity and instrument, atleast one
rating has to be AA and other AA-.

In case of redemptidhs requests are pending for more than the period as stipulated in the
Y Regulations, the Management Company shall not make any investment or rollover of any
, =} investment without consent of the Trustee.
2

| a=ond ] | : i
6.4.3{‘;‘ he Management Company shall not net off any investment of the Fund against the
| == Finvestment of the Unit Holder(s) in the Fund.

e

- \8\4 The Asset Management Company on behalf of the Fund shall not at any time rollover the
investments, if in the opinion of trustee, the Fund would not be able to issue payment

instrument for the redemption money (o the Unit Holders within time period stipulated in

the Regulations.

6.4.9 'The Management Company chall maintain cash and near cash instrument as per
applicable Regulations, Circulars, Directives as amended from time to time.

0.5 Financing Arrangements

6.5.1 Subject to any statutory requirements for the time being in force and to the terms and
- conditions herein contained, the Management Company may arrange borrowing for
account of the Scheme, with the approval of the Trustee, from Banks, financial
institutions, non-banking finance companies or collective investment schemes. The
borrowing, however, shall not be resorted 1o, except for mesting the redemption requests.
Provided further that the borrowing for the account of the Trust shall be arranged as per
the manner and limitations prescribed under the Regulations. If subsequent to such
borrowing, the Net Assets are reduced as a result of depreciation in the market value of
fhe Fund Property or redemption of Units, the Management Company shall not be under

any obligation to reduce such borrowing.

652 The charges payable to any bank or financial institution against financings on account of
the Scheme as permissible under Clause 6.5.1 ahove, shall not be higher than the normal
prevailing bank charges or normal market rates.

653 Neither the Trustee, nor the Management Company shall be required to issue any
guarantee or provids security over their own assets for securing such financings from
banks and financial institutions. The Trustee or the Management Company shall not in
any manner be liable in their personal capacities for repayment of such financings.

6.54 For the purposes of securing any such borrowing the Trustee may on (he instruction of

! 1hn=;Ma gement Campany mortgage, charge or pledge in any manner all ar any part of
Ur&\w / o‘;’u i y L% iy
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the Trust Property ;ﬁuided that the aggregate amount secured bf suth mortgage, géﬁ‘&%%}ﬂ

or pledge Shd\rilﬁ!g-{ exceed the limits provided under the Regulations and/or any law for

the time bulng_tm.s;e.

The perfosmance benchmark of the Fund for the period of return shall be comprised by
assigning 1/3 weight ta sach of the following: (i) average 3-month bank deposit rate (ii)
6-month KIBOR (iii) KSE 30 Tndex or such other benchmark as determined by the
Management Company under prior intimation fo the Trusice, SECP and the Unit Holders
b and disclosed in the Offering Document.

0.6 Benchmark

7. Valuation of Property and Pricing
7.1 Valuation of Assets & Linbilitics and Net Assel Value of the Fund

7.1.1 The method for determining the value of the assets and liabilities and the Net Asset Valoe
would be as mentioned in the Regulations and SECP directives as amended or substituted

from time to time.
L]

7.2 Determination of Purchase (Offer) Price
i &
During the Initial. Offer, the Units will be offered at Initial Price. After the Initial Period,
the Offer Brice shall be calculated and announced by the Management Company for
, every Dealipg Day.

T2l

Alter the -,1,1._11;1'ial-0ﬂ‘cr, the Offer Price for the Unit Holder{s) shall be determined from
time to time pursuant to Clause 7.2.3 hereafter and Clause 57 of the Regulations.

The Purdhas%ﬂar) Price shall be equal to the sum of:

a) The Net Asset Value as of the close of the Dealing Day;
h) Any Front-end Load;

c) Such amount as the Management Company may consider an appropriate
provision for Duties and Charges; and

d) Such amount as the Management Company may consider an appropriate
provision for Transaction Costs.

Such sum shall be adjusted up to four decimal places.

Units will be allacated to the investor(s) at the Purchase (Offer) Price so determined for
the Dealing Day on the basis of completely and correctly filled investment form(s)
submitied by the investar(s) isfare réceived by the Distributor(s) or the Management
Company before cut off time The Management Company will make arrangements, from

“'time to time, for receiving purchase requesis from outside Pakistan and will disclose
these arrangements through its website and its Distributors and agents outside Pakistan.
In general, the Offer Price applicable to purchase requests received from outside Pakistan
will be the Offer Price applicable on the date the Trustec receives the payments from

« international investors provided it is a Dealing Day otherwise the Purchase (Offer) Price
of the next Dealing Day will apply.

The Management Company may announce different classes of Units with differing levels
of Front-end and/or Back-end load,. Consequently, the Offer Price may differ for Units
issued for different investors.

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.2.3(c) above is insufficient to pay in full such Duties and
Charges, the Management Company shall be liable for the payment in full of the amount
of such Duties and Charges in excess of such provisicns {except where such excess arises
from any Duties and Charges levied with retroactive effect after the dafe of payment in
which case such excess shall be recovered from the Trust Property).
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725 In the event that the amount paid as provision for ‘payment of Dufies-wid Charges
pursuant to sub-clause 7.2.3 (¢) exdeeds the relevant amount of Duties and Charges, the
Registrar, as per instructions of Management Company, shall issue additional Units or
fractions thereof to the Unit Holder(s) based on the price applicable to the Units issued

against the relevant application.

726 The Offer Price determined by the Management Company shall be made available to the
public at the office and branches of the Distribution Company(ies) , its website and may,
at the discretion of the Management Company, also be published in at least one daily
newspapet widely circulated in Pakistan.

TR

197 The sale, redemption and transfer of Units and any other dealings in the Units may be
carried out On-line, with the consent of the Trustee to the extent permitted by and in
accordance with applicable law with prior approval of the commission

Remuneration of Distribution Company / Sales Agent / Investment Facilitator

73.1 Distribution Company(s}), Sales Agenis or Tnvestment Facilitators employed by
Management Company will be entitled to a remuneration payable by the Management
Company from any Sales Load (or out if it own resources) and no charges shall be made
against the Trust Property or the Distribution Account in this respect. Load shall be paid
by the Trustee to the Management Company If the Load received by the Trustee is
insufficient to pay the remuneration of the Distribution Company(s) or Sales Agent or
Investment Facilitator, the Management Company shall pay to the Trustee the amount
necessary to pay in full such remuperation.

e A P o
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Such payments may be made on the instruction of Management Company to the
Distribution Company(s) or Sales Agents or Tnvestment Facilitators or any authorized
person of the Management Company on a monthly basis in arrears within thirty (30
calendar days of the end of the calendar month,

Distributor(s)/Investment Facilitator(s) or Sales Agent(s) located outside Pakistan may if
so autharized by Trusiee and the Management Company, retain such portion of the Load
as is authorized by the Management Company and transfer the net amount to the Trustes,
subject to the law for the time being in force.

734 The Management Company may issue additional Units to Unit Holder at a reduced or no
Load and processing charge in lieu of Load or part thereof, payable to Distributor /Sales
Agents.

74 Determination of Redemption Price
74.1 During the Initial Period, the Units shall not be redeemed. After the Initial Period, the
Redemption Price shall be calculated and announced by the Management Company for

every Dealing Day. .

After the Initial Period the Redemption Price shall be equal to the Nel Asset Value as of
the close of the Dealing Day less:

a) Any Back-end Load as per the Offering Document;

b) Such amount as the Management Company may consider.an appropriate
Provision for Duties and Charges in accordance with the Regulations; and

c) Such amount as the Management Company may consider an appropriate

provision for Transaction Costs.

Such sum shall be adjusted up to four decimal places.

%
W

Units will be rédesmed to the investor(s) at the Redemption Price so determined
for the Dealifig Day on the basis of completely and correctly filled redemption
form{s) submitted by the investor(s) isfare received by the Distributor(s) or the
Management Company before cutt of time. The Management Company will
make arrangements, from time to time, for receiving redemption requests from
outside Pakistan and will disclose these arrangements through its website and ils
Distributors and agents outside Pakistan. L
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The Transaction Costs shafl not normally be appliediin detfmifing Offer and
Redemption Prices, however, if the Management Company is:of the-Mjew that it
is in the overall interest of the Holders, it may, under intimation to the Trustee,
apply such charge cither to the Offer or the Redemption Price. The Management
Company may, however, apply Transaction Costs while determining Offer or
Redemption prices, without consulting the Trustee provided the difference
between the Offer Price and the Redemption Prices does not exceed five percent.
The element of Transaction Costs taken into account in determining the prices
and collected so, shall form a part of the Trust Property.

In any case the cumulative Front-end Load and Back-end Load on a particular
Unit would not exceed 5% of the NAV.

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.4.2(h) above is insufficient to pay in full such Duties and
Charges, the Management Company shall be liable for the payment in full of the amount
of such Duties and Charges in excess of such provisions (except where such excess arises
from any Duties and Charges levied with retroactive effect after the date of payment in
which case such excess shall be recovered from the Trust Praperty).

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.4.2(b) above exceeds the relevant amount of Duties and
Charges, such amount shall be included in Trust Property.

The Redemption Price determined by the Management Company shall be made available
to the public at the office and branches of the Distribution Company and may, at the
discretion of the Management Company, also be published in at least one daily
newspapet widely circulated in Pakistan.

Redemption of Units

The Trustee shall at any time during the life of the Trust on the instruction of the
Management Company authorize redemption of Units out of the Trust Property.

Application for redemption of Units shall be made by completing the prescribed
application form for redemption and submitting it at the authorized branch or office of the
Distribution Company. Application for redemption shall be retained by the Distribution
Company and a copy may be supplied to the Transfer Agent, if so required by the
Management Company. The Management Company may make arrangements lo accept
redemption requests through electronic means such as online, ATMs, IVR (Interactive
Voice Response) or other means of electronic use upon satisfaction of the Trustee and
approval of the Commission. No person shall be entitled to redeem only part of the Unit
comprised in a Certificate, however in case where a Certificate is not issued any number
of Units may be redeemed by the Holder thereof. The application for redemption of Units
shall be accompanied by the relevant Certificate, if issued. In case of applications for
redemption by joint Holders, any holder may sign the redemption form if hefshe is so
authorized by all joint Iolders

The Trustee may at its option dispense with the production of any Certificate that shall
have become lost, stolen or destroyed upon compliance by the Unit Holder(s) with the
like requirements to those arising in the case of any application by him for the
replacement thereofl,

The price at which Units shall be redeemed shall be the Redemption Price fixed by the
Management Company, The Redemption Price shall be announced by the Management
Company on every Dealing Day.

The amount payable on redemption shall be paid to the Holder or to the order of the
Holder or, in case of joint Holders, the first named joint Holder by crossed chegue or
direct transfer to his designated bank account or any other made, after receipt of a
properly documented request for redemption of the Units in terms of this Trust Deed,
provided that redemption is not suspended in terms of this Trust Deed.

The receipt of the Holder for any moneys payable in respect of the Units shall be a good

_=:§ discharge to the Trustee and the Management Company and if several persons are
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257 The Distribution Company shall verify the particulars given in the application for
redemption of Units and documents submitted therewith. The signature of any Holder or
joint Holder to any document required to be signed by him under or in connection with
the application for redemption of Unils may be verified to reasonable satisfaction. In case
of submission of electronic On-line redemptions the Holder’s user 1D and password will
authenticate his identity.

7.5.8  Application for redemption will be received at the authorized offices or branches of the
Distributioni Company on all Dealing Days. Payment of redemption amounts for Units so
redeemed shall he made within six (6) working days of the date of receipt of such
application; provided that in the event redemption requests on any day exceed ten percent

: (10%) of the Units in issue, the Management Company may invoke a Queue Syslem as

E& - described in Clause 8.4 herein below
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Provided that in the event redemption requests on amy day exceed ten percent (10%) of
the Units in issue, the Management Company may invoke a Queue System as described
in Clause 8.4 herein below.

The sale, redemption and transfer of Units and any other dealings in the Unils may be
carried out On-ling, with the consent of the Trustes, 10 the extent permitted by and in
accordance with applicable law. :

Where lien/ pledge/ charge on any Unit is recorded in the Register, the Management
Company and Trustee may coneur (o make payment to the pledgee, if a request is
received from the pledgee or through an order of a competent court and on receipt of such
indemnification as Management Company or Trustee may require.

The Management Company shall not specifically use flipping mechanism (i.e.
redemption and re-issuance of Units to the same Unit Holders based on different NAV's
without cash settlement).

Dealing, suspension and deferral of dealing
Change in the method of dealing

A permanent change in the method of dealing shall be made afler expiry ol one
inonth’s notice to Unit Holders and with the approval of Trustee.

A temporary change shall only be made:
(a) in exceptional circumstances, having regard to the interests of Unit Tolders; or
{b) if the possibility of a change and the circumstances in which it can be made have been
fully disclosed in the Offering Document; and
{¢) with the approval of the Trustee.

Suspensiuﬁ of Units

[ssuance and redemption may only be suspended simultaneously during extraordinary
circumslances.

822 The Redemption of Units may he suspended with the approval of the Board of Directors
of the Management Company during extraordinary circumstances including closure of
the money market and scheduled banks the existence of a state of affairs, which in the
opinion of the Management Company, constitutes an emergency s a result of which
disposal of any investment would not be reasonably practicable or might seriously
prejudice the interest of the Scheme or of the Uit Holdes(s), or a break down in the
means of communication normally employed in determining the price of any investmenl,
or when remittance of money -can not be carried out in reasonable time and if the
Management Company is of the view that it would be detrimental to the remaining Unit
Holder(s) to redeem Units at a price so determined in accordance with the Net Assel
Value (NAV). The Management Company may announce a suspension or deferral of
redemption and such a measure shall be taken to protect the interest of the Unit Holder(s}
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in the event of extraordinary,circumstances or in the event It(ieli]ﬁilélil requesls
accumulate in excess of ten percent of the Units in issue or 10% of Fund NAV. In the
event of a large number of redemption requests accumulating, the requesls may be
processed in a Queue System and under extreme circumstances the Management
Company may decide to wind up the Fund. Details of the procedure are given in Clause
8.2.2 herein below.

In the event of extra-ordinary circumstances, the Management Company may suspend or
defer Redemption of Units. The circumstances under which the Management Company
may suspend redemption include the event of war (declared or otherwise), natural
disasters, a major break down in law and arder, breakdown of the communication systein,
closure of the capital markets and for the banking system or strikes or other events that
render the Management Company or the Distributors unable to lunction.

Such suspension or queue system shall end on the day following the first Dealing Day on
which the conditions giving rise to the suspension or queue system shall in the opinion of
the Management Company have ceased lo exist and no other condition under which
suspension or gueu¢ system is authorized under the Deed exists. In case of suspension
and invoking of a queue system and end of suspension and queve system the
Management Company shall immediately notify the SECP and publish the same in
newspapers in which the Fund’s prices are normally published.

The Managemeit shall ensure that in case of suspension of redemption of Units of the
Scheme due Lo extra ordinary circumstances, the issuance of fresh Units shall also be kept -
suspended until and unless redemption of Units is resumed.

Suspension of fresh issue of Units

The Management Company may, under cerfain circumstances, suspend issue of [resh
Units. These circumstances may include
‘s The situation referred in clause 15.4 or15.5 of this Deed;

s A situation in which it is not possible to invest the amount received against
issuance of fresh Unils e.g. closure of the money market and scheduled banks
efc.; or

« Any other situalion in which issuance of fresh Units is, in Management
Company’s opinion, against the interests of the existing/remaining Unit Holders.

Such suspepsion may however not affect existing subscribers for the issue of bonus Units
as a restiftyof profit disuibution or the option 1o receive dividends in the form of
additional Units. The Management Company shall announce the details of exemplions at
the time a suspension of fresh issue is announced. The Management Company shall
immediately potify the SECP and Trustee if fresh issue of Units is suspended and shall
also have the fact published, immediately following such decision, in the newspapers in
which the Fund’s prices are normally published.

Queue System

In the event redemption requests on any day exceed len percent of either the number of
Units outstanding or the rupee redemption value of the Units in issue, the Management
Company may invoke a queue system whereby requests for redemption shall be
processed on a first come first served basis for upto ten percent of the Units in issue. The
Management Company shall proceed to sell adequate assets of the Fund and/ or arrange
bortowing as it deems it in the best interest of the Unit Holder(s) and shall determine the
redemption price to be applied to the redemption requests based on such action. Where it
is not practical to determine the chronological ranking of any requests in comparison 1o
others received on the same Dealing Day, such requests shall be processed on a
proportional basis proportionate to the size of the requests. The requests in excess of the
ten-percent shall be treated as redemption requests qualifying for being processed on the
next Dealing Day at the price to be determined for such redemption requests. owever, if
the carried over requests and the fresh requests received on the next Dealing Day still
exceed-ten percent of the Units in issue or 10% of the NAV of the Fund, these shall once
again be treated on first-come-first served basis and the process for generating liquidity
and determining the Redemption Price shall be repeated and such procedure shall
continue till such time the cutstanding redemption requests come down to a level below
ten percent of the Units then in issue. The Management Company shall provide the

\JNW%‘”}? e R




9.2.2

9413

9.24

9.2.5

9.2.6

027

=
9.3 Remuneration of Trustee and Iis Agents ‘5#.;\ Oﬁﬂq

ch

information of all redemption requests duly timed and date stamped to the Trusiee within
24 hours of receipt of any such request following the queue system

Winding up in view of major redemptions

In the event the Management Company is of the view that the quantum of redemption
requests that have built up shall result in the Trust Property being run down to an
unmanageable level or it is of the view that the sell-off of assets is likely to result in a
significant loss in value for the Unit Holder(s) who are not redeeming, it may announce
winding up of the Fund. In such an event, the Queuc System, if already invoked, shall
cease 1o apply and all Unit Holder(s) shall be paid after selling the assets and determining
the final Redemption (Repurchase) Price. Interim distributions of the proceeds may be
made if the Management Company finds it feasible.

Fees and Charges
Load

Load means the charge or commission not exceeding 5% of Net Asset Value and includes
the Froni-end Load and the Back-end Load as determined by Management Company.

Any change in the maximum limit for Load will be communicated o the Unit Holders at
least seven (7) Business Days prior to the application of that decision subject to approval
from the Commission under intimation of the Trustee.

Remuneration of the Management Company and Iis Agents

The Management Company shall be entitled to prescribe and receive maximum
remuneration up te the maximum rate of remuneration permitted under the Regulations; it
being further understood and agreed that the Management Company shall fix the rate of
remuneration and shall intimate any change in the rate to the Trusice and the Unit
FHolders from time to time.

The remuneration shall begin to acerue fiom the close of the Tnitial Period. In respect of

_any period other than an Accounting Period such remuneration shall be prorated on the

basis of the actual number of days for which such remuneration has accrued in proportion
{0 the total number of days acorued in the Accounting Perind concemned.

The Management Company shall be entitled to draw acerued remuneration on a monthly
basis from the Trust Property out of its accrued remuneration.

Ia consideration of the foregoing and save as aforesaid the Management Company shall
be responsible for the payment of all expenses incurred by the Management Company
from time to time in connection with its responsibilities as Management Company of the
Trust. The Management Company shall not make any charge against the Unit Holder(s)
or against the Trust Property or against the Distribution Account for its services or for its

expenses, except such expenses as are expressly authorized under the provisions of the

Regulations and this Deed to be payable oul of Trust Property.

The Management Company shall bear all expenditures in respect of its secrelarial and
office space and professional management, including all accounting and administrative
services provided in accordance with the provisions of this Deed.

The Management Company shall however not make any further charge against the Unit
Holder(s) nor against the Trust Property nor against the Distribution Account for its
services nor for expenses, except such expenses or fees as are expressly authorized under
the provisions of the Regulations and the Deed to be payable out of Trust Property.

The fees payable on offshore investments due to appointment of international fund

managers, investment advisors, financial advisors and professionals shall bs borne by the
Management Company.

A /[)./;-“L-;
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The Trustee shall be entitled to a monthly remuncfition” obt b theatiredti Property
determined in accordance with Annexure “C”. The remuneration shall begin to accrue
following the expiry of the Initial Period. For any period other than a full calendar month
such remuneration will be prorated on the basis of the actual number of days for which
such remuneration has acerued in proportion to the total number of days in the calendar
month concerned.

Such remuneration shall be paid to the Trustee in arrears within thirty (30) Business Days
afler the end of each calendar month.

In consideration of the foregoing and save as aforesaid and the Trustee shall be
responsible for the payment of all expenses incurred by the Trustee from time to time in
connection with its duties as Trustee of the Trust. The Trustee shall not make any charge
against the Holders or against the Trust Property or against the Distribution Account for
their services or for their expenses, except such expenses as are expressly authorized to
be paid out of the Trust Property under the provisions of the Regulations and the
Constitutive Documents.

Any increase in the remuneration of the Trustec agreed o by the Management Company
shall require the approval of the Commission. However, any decrease in remuneration of
the Trustee shall not require such approval.

Formation Cost and its treatment

All expenses (subject to limit imposed by the Regulation as amended from time to time)
incurred ir connection with the incorporation, establishment and registration of the Fund
(formation cost) as per Regulations, shall be reimbursable by the Fund to the
Management Company subject to audit of expenses. The said formation cost will be
amortized by the Fund over a period of not less than five ycars.

The Formation Cost shall be reported by the Management Company to the Commission
and the Trustee giving their break-up under separate heads, as soon as the distribution of
the Units is completed.

Formation Cost shall be charged to the Scheme and shall not exceed one (1%) percent of

Pre-IPO Capital or five million rupees, whichever is lower { or such limit as determined
by the Commission and or defined in the Regulations as amended from time fo time) .

Other costs and expenses to be charged to and borne by the Trust

The following costs and expenses shall be charged to and borne by the Trust:

(a) Brokerage and Transaction Costs related to invesling and disinvesting of the
Trust Property.

(b) Legal and related costs ineurred in protecting the interests of the Unit Holders of
the Scheme.
(c) Bank charges, borrowing and financial costs;
(d) Auditors’ fees and out of pocket expense billed by them.
(e} Fees payable to the Commission.
(H Taxes, fees, and duties if any, applicable to the Scheme and its income and/or its
properties.
(g) Rating fees of the Scheme payable to the approved rating agency.
(h) Charges and levies of stock exchanges, national clearing and settlement
company, central depository company. |
(i} Listing fee payahle torthe Stock Exchange including renewals,
uAge ' i
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G) Expenses incurred by the Trustee in effecting registreﬁ!bi)i'}?f“fé"lf‘. J‘s}tkrahle
assets in the name of the Trustee; Sadids: Town, Karacht

(k) Printing costs and related expenses for issuing the quarterly, half-yearly and
annual reports ete of the Scheme.

0] Any other expenses or charge as may be allowed by the Commission.

{m) Remuneration of Custodian, if any.

Any cost associated with sales, marketing and advertisement of the Scheme shall not be
charged to the Trust; however, one time advertisement cost for launching of Fund may be
charged to Fund.

Transactions with Connected Persons

I. The Management Company in relation to the Scheme shall not invest in any security
of a company if any director or officer of the Management Company owns more than
five per cent of the total amount of securities issued, or, the directors and officers of
the Management Company own more than ten per cent of those securities

collectively.

II. The Management Company on behalf of the Scheme shall not without the approval
of its Board of Directors in wriling and consent of the Trustee, purchase from, or sell

to, any Connected Person or employee of the Management Company.

Provided that above shall not apply to the issue and, sale or redemptions of Units
issued by the Scheme.

TIL. For the purpose of sub-paragraphs (i) and (ii) above the term director, officer and
employee shall include spouse, lincal ascendants and descendants, brothers and

sisters.

IV . The Management Company on hehalf of the Scheme shall not take Exposure of more
than 10% of Net Assets of the Scheme in listed group companies of the Management
Company and such Exposure shall only be made through the secondary market.

V. All transaction carried out by or on behalf of the Scheme with Connected Person(s)
shall be made as provided in the Constitutive Documents, and shall be disclosed in
the Scheme’s annual reports.

VI. Cash forming part of the Deposited Property of the Scheme may be placed as
deposits with the Trustee or an institution licensed Lo accept deposits.

VII, Money can be borrowed from the Trustee or any other institution provided that the
charges are not higher than the normal bank changes.

Distribution Policy, Determination of Distributable Income and Date of Distribution

Determination of Distributable Profits

11.1.1 The Management Company shall decide, as scon as possible but not later than three
months after the Accounting Date, or any other time stipulated under the Ordinance
and/or the Regulations, whether to distribute Among llolders, realized profits (if any)
available for the distribution at the end of the Accounting Period to comply with the
requirement of the Regulations, the tax laws and other regulations in force relating to
income distribution and shall advise the Trustee of the rate of such distribution per Unit.
Such profits may be distributed in cash, bonus Units, or a combination of both or in any
other form acceptable 1o the Comunission that may qualify under the tax laws.

11.1.2 The profit (if any) available for distribution in respect of any Accounting Period shall be
determined by the Management Company but shall not exceed the portion of/Net Assels

that is attributable to the sum total of: —5%.&‘ Q i
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\\_./mwdﬂh%q‘%l{ ﬁ z “';{ d 5




11.1.2

0T 4

%
'f)‘\l

e

o

;’J ";-i. &
.//\ .I'*f
o o

W2

=]

s

i

11.1.6

11.1.7

11222

Sub-Reaicierdl

cuty, Marachi

“(a) the total income earned on the Trust Property during such Accounting Period

including all amounts accrued in respect of dividend, mark up, profit, fee and
any other income; and

(b) net realized appreciation as set out in sub-clause 11.1.3 below,

from which shall be deducted expenses as set out in Clause 11.1.4 below, adjustment as
set out in sub-clause 11.1.5 below and such other deductions and adjustments as the
Management Company may delermine in consultation with the Auditor, subject to the
Regulations and the provisions of the Income Tax Ordinance and the Regulations
hereunder.

The proceeds of sale of rights and all other receipts deemed by the Management
Company to be in the nature of capital accruing from Investments shall not be regarded
as available for determining distributable income in terms of this Clause but shall be
retained as part of the Trust Property, provided that such amounis out of the sale proceeds
of the Investments and all other receipts as deemed by the Management Company after
consulting the Auditor to be in the nature of the net realized appreciation may be included
in determining distributable income to the Holders.

The amount qualifying for purposes of determining distributable income in respect of the
relevant period shall be ascertained by deducting expenses as aro admissible under the
Regulations and this Deed.

e | .
11'—,1;;-;5' The amount qualifying for purposes of determining distributable income in respect of the
Ir--r == F relevant period shall be adjusted as under:

(&) deduction of a sum by way of adjustment to allow for effect of purchase of shares
or any of the Investment cum-dividend, interest, profit or mark-up;

(b) addition of a sum representing amounts included in the price of Units for income
acerued prior to the date of issue and deduction of a sum representing income
distributed upon Redemption of Units during the relovant period;

{c) adjustment considered necessary by the Management Company to reflect the
diminution in value of Trust Property.

Out of the amount determined for the purpose of distributable income in respect of each
Holder withholding tax, Zakat or other statutory levies, as may be applicable to the
relevant Holder shall be deducted before distribution for the relevant Holder.

The Management Company may decide to distribute in the interest of the Holders, wholly
or in part the distributable profits in the form of a stock dividend, which would comprise
bonus Units of the Scheme. The bonus Units would rank pari passu as to their rights in
the Net Assets, earnings, and receipt of dividend and distribution with the existing Units
from the date of issue of these bonus Units.

Distribution of Profiis

For each profit distribution, the Management Company shall instruct the Trustes to
transfer such amount of cash as required to reflect such distribution to the Distribution
“Account or to issue Bank Draft/Order/Instrumentsfonline transfer for the payment of such
profit. The amount standing to the credit of the Distribution Account shall not for any
purposes of this Deed be treated as part of the Trust Property but shall be held by the
Trustee upon trust ta distribute the same as herein provided subject to clause 5.C.5 of this
Deed. :

After fixation of the rate of distribution per Unit; distribution payments instruments shall

* be sent through the registered post or reliable couriér service to the registered address of

such Holder, or in the case of joint Holders to the registered address of the joint Holder,
first named on the Register. Every such payment instruments shall be made payable to
the order of person to whom it is delivered or sent and payment of the instruments (if
purporling to be duly endorsed ‘or subscribed) shall be in satisfaction of the moneys
payahle. When ap authority in that behalf shall have been received in such form as the
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Management Company shall consider sufficient, it shalb:iariSfenis afid ¥ Holders’
designated bank account or in case of joint Holder, to designated: bank kczoanbidl the
joint Holder, first named in the Register. The receipt of funds by such designated bankers
shall be a good discharge of Trustee’s and the Management Company’s responsibilities.

After the fixing of the rate of bonus distribution per Unit, in case of distribution in
the form of Bonus Units, the Management Company shall, under intimation to the

Truslee, issue additional Units issued in the name of the Unit Holders as per the
* bonus ratio: The Bonus Units shall rank pari passu as to their rights in Net Asscts, earning
and the receipts of the dividends and distributions, with the existing Units of the Fund
_ from the date of issue of these Units.

The Management Company may offer the Falder the option to receive new Units or
fractions thereof under cumulative investment instead of dividend payment, as per the
terms and condition and the procedure laid down in the Offering Document.

Before making any payment in respect of a Unit, the Trustee or the Management
Company may make such deductions as may be required by law in respect of any Zakat,
income or other taxes, charges or assessments whatsoever and issue to the Holder the
certificate in respect of such deductions in the prescribed form or in a form approved or
acquired by the concerned authorities.

Where Units aré placed under pledge/lien the payment of dividend will be made in
accordance with Clause 29 of this Deed.

Annual Accounting Period

The Annual Accounting Period shall commence on July 1st of the calendar year and shall
end on June 30th of the ensuing calendar year.

Accounting Date shall be the 30th day af June in each year and any interim dates at
which the financial statements of the Fund are drawn up. Provided, however, that the
Management Company may, with the consent of the Truslee and after obtaining approval
of the SECP and the Commissioner of Income Tax, change such date to any other date.

Accounting Period shall be a pericd ending on and including an Accounting Date and
commencing {in case of the first such period) on the date on which the fund property is
first paid or transferred to the trustee and (in any other casc) from the end of the
preceding Accounting Period.

Base Currency

The base currency of the Scheme shall be Pakistani Rupee; it being clarified, however,
that the Authorized Investments may be denominated in Pakistani Rupee.

Modification of the Trust Deed

The Trustee and the Management Company acting together shall be entitled by deed
supplemental hereta to modify, alter or add to the provisions of this Deed in such manner
and to such extent as they may consider expedient for any purpose, subject to the
approval of the SECP. Provided that, the Trustee and the Management Company shall
certify in writing that, in their opinion such modification, alteration or addition is
required pursuant to any amendment in the Rules and Regulations or to ensurc
compliance with any fiseal or statutory requirement or to enable the provisions of this
Deed to be more efficiently, conveniently or economically managed or to enable the
Units to be dealt in or quoted on S$tock Exchange or otherwise for the benefit of the Unit
Holder(s) and that it does not prejudice the inferests of the Unit Holders or any of them or
operate to release the Trustee or the Management Company from any responsibility to the
Unit Holder(s).

The amended or supplemented Deed shall be binding on the Unit Holder(s) from the date
of such amended or supplemented Deed. Where this Deed has been amended or
supplemented the Management Company shall notify the Unit Tlalder(s) immediately.
Failure to notify the Unit Holder(s) immediately of any amended or supplemented Deed

shall not prejudice the validity or enforceability of the amended or supplemented Deed s
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against the Unit Holder(s). ot far-1t

The Management Company may from time to time, under ’inlilnmii’.'\"r'i"tt:‘?‘fﬁl)g?'lltrﬁ-‘twc‘
frame procedures for conducting the business of the Trust or in respect of any other
matter incidental thereto; provided that such procedures are not inconsistent with the
provisions of this Deed or the Offering Document.

If the Commission modifies the Rules and Regulations to allow any relaxations or
exemptions, these will  be deemed to have been included in this Trust Deed.

I, at any time, any Clause of this Trust Deed is, or becomes, in whole or in part, illegal,
invalid or unenforceable under the laws of any applicable jurisdiction, neither the
legality, validity and enforceability of the remaining Clauses of this Trust Deed, nor the
legality, validity or enforceability of such Clause under the law of any other
jurisdiction shall in any way be affected or impaired thereby.

Where this Deed has been altered or supplemented, the Management Company shall
notify the Unit Holders.

Termination and Liquidation of the Scheme

The Management Company, subject to regulatory approval, may announce winding up of
_the Trust in the event redemption requests build up to a level where the Management
Company (acling reasonably) is of the view that the disposal of the Trust Property to
meet such redemptions would jeopardize the interests of the Temaining Unil Holder(s)
and that it would be in the best interest of all the Unit Holder(s) that the Trust be wound
up. In case of shortfall, neither the Trustee nor the Management Company shall be liable
to pay the same. ; :

Upon representation to the Commission, by three fourth in value of the total Unit Holders
of the Scheme, or if in the opinion of the Commission further continuation of the
registration of the Scheme will be detrimental to the interest of the Unit Holders or the
market generally, the Commission may cancel the registration of the Scheme

Provided that the registration of the Scheme shall not be cancelled without providing an
oppartunity of being heard to the Management Company and the Trustee

Tn case of cancellation of registration, the Management Company shall revoke the Scheme
and refund the proceeds to the Unit Holders in such manner and within such time as may
be specified by the Commission..

The Commission may cancel the registration of the Scheme before the Core investment
and direct the Management Company and/or the Trustee to wind-up the Scheme. In such
case, the terms so specified by the Commission shall be adhered to by both the parties
individvally and collectively

This Deed may be terminated in accordance with the conditions specified in the Rules
and Regulations if there is a material breach of the provisions of this Deed or other
apreement or arrangement entered into between the Trustee and Management Company
regarding the Unit Trust.

Upon the Trust being terminated the Management Company shall suspend the Sale and
Redemption of Units forthwith and proceed to sell all Investments then remaining in the
hands of the Trustee as part of the Trust Property and shall repay any financing obtained
by the Trust together with any profit or other' consideration remaining unpaid to the
exlent possible out of the Trust Property. The Trustee shall not be liable for shortfall, if
any.

The Trustee on the instructions of the Management Company shall from time to time
distribute to the Unit Holder(s) pro rata to the number of Units held by them respectively
all net cash proceeds derived from the realization of the Trust Property afler making
payment as mentioned in Clause 15.4 above and retaining such sum as determined by the
Management Company for all costs, charges, expenses, claims and demands. In case the
sum so detained is not sufficient for meeting all cost, charges, expenses, claims and
demangds, the Trustee will not be liable for the shertfall, if any. However, in case there 13
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any surplus left in the hands of the Trustee afler meeting all &ty -Ehmpisdyarpdnses,
claims and demands, the Trustee shall distribute the surplus (&g Lnit Thelderimreahia
to the number of Units held by them.

Trust Property

The aggregate proceeds of all Unils issued from time to time after deducting Duties and
Charges, and afler deducting there from any applicable Front-end Load, shall constitute
part of the Trust Property and includes the Investment and all income, profit and aother
benefits arising there from and all cash, bank balances and other assets and property of
every description for the time being held or deemed to be held upon trust by the Trustee
for the benefit of the Unit Holder(s) pursuant 1o this Deed including any Back-end Load
but daes not include any amount available for distribution in the Distribution Account.

The Trust Property shall initially be constituted aut of the proceeds of the Units issued to
the Core Investors and other Units issued during the Initial Offer after deducting if any
applicable Duties and Charges and Loads there from.

The Trustee shall take the Trust Property into its custedy or under its control either
directly or through the Custodian and hold it in trust for the benefit of the Unit Holder(s)
ranking pari passu inter se, according to the number of Units held by each Unit Holder(s)
and in accordince with the provisions of the Regulations, applicable law and this Deed.
The Trust Property shall always be kept as separate property and shall not be applied to
any purpose unconnected with the Scheme. All registerable Investment shall be registered
in the name of the Trustee and shall remain so registered until disposed off or transferred
to new trustee pursuant to the provisions of this Deed. All sxpenscs incurred by the
Trustee in effecting such registration(s) shall be payable out of the Trust Property.

Except as specifically provided in this Trust Deed, the Trust Property shall always be
kept as separate property free from any mortgages, charges, liens or any other
encumbrances whatsoever and the Trustee or the Custodian shall not, except for the
purpose of the Scheme as directed by the Management Company, creaie or purport to
creale any mortgages, charges, liens or any other encumbrance whatsoever fo secure any
loan, guarantee or any other obligation actual or contingent incurred assumed or
undertaken by the Trustee or the Custodian or any other person.

All cash forming part of the Trust Property shall be deposited by the Trustee in a separate
bank account as directed by the Mznagement Company to be opened in the name of the
Trustee, as a nominee of the Unit Trust, with a Bank er Financial Institution having
minimum rating of A by approved credit rating agency. Such Bank or Financial
Institution shall be required to allow profit thereon in accordance with the Regulations
prescribed by such Bank or the Financial Institution for sharing of profits or mark-up on
deposits maintained in such account or under any other arrangement approved by the
Management Company,

All inceme, profit etc earned in the Distribution Account(s), including those accruing on
unclaimed dividends, shall form part of the Fund Property for the benefit of the Unit
Holders and shall be transferred periodically from the Distribution Account(s) to the main
Bank Account{s) of the Fund as per the instruction of Management Company.

Transactions relating to Investors (Unit Holder(s))

The Trustee shall provide the Management Company Statements of all the Bank
Accounts being operated by the Trustee for the Unit Trust. Such statements will be
provided according to the requirements of the Management Company.

The Management Company shall also advise the Trustee on daily basis of the details of

amounts to be paid to respective Unit Holder(s) against redemption requests, if any. Such

payments shall be effected by the Trustee out of the accounts of the Unit Trust by way of

transter of the appropriate amounts to the designated bank accounts of the Unit Holder(s)

or through any other mode(s) of payment subject to the Regulations or by dispatch of
“dividend chgques/ advice to the Unit Holder(s) by registered post at iheir respective ¥
]
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173 The Management Company may make arrangements through pranches of banks to
Facilitate Issuance and Redemption of Units of the Unit Trust or may appoint Investment
Facilitators for this purpose subject to approval of the Commission. A regues for
purchase of Units maﬁalso be made through the use of clectronic means such as Internet
or ATM facilities or Credit Card facilities. A request for redemption of Units may also be
made through the ATM facility only when the relevant bank(s)/branch(es} have been
instructed by the Management Company to accept Unit Holders® requests to redesm the
Units. The Trustee shall agree to such arrangements after satisfying itself in respect of all
appropriate safeguards having becn taken without ineurring any liability far additional

risks involved.

17.4  The Management Compauy shall, from time to time, advise the Trustee of the dividend
distribution for the Unit Trust. The Trustes may establish Distribution Account(s) for
dividend distribution and transfer the amount payable as cash dividend to such Account

after deducting such Taxes and Zakat ag per instruction of the Management Company and

as may be required under the law.
Management Company’s order such sums out of the sale

[ Units as is representative of
ified in the Trust

i 75  The Trustec shall pay to the

. ’iqf;‘- proceeds of Units or the sums refained on the redemption o

w2004 0%, Frontend or Backiend Loads or charges or other recoveries that are spec
b -'_;3\Dccd or Offering Document.
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18514 The Management Company shall, from time to time, instruct the Trustee of the settlement
- "1 finstructions relating to any investment/dis-investment transactions entered into by it on
# Vof behalf of the Tespective Unit Trust. The Trustee shall carry out the settlements in
Company subject

Jinstruction given by the Management
to the Regulations, the Trust Deed and the Offering Document. The Managemenl
Company shall ensure the seftlement instruclions are given promptly afler entering inio

the transaclion 50 as (0 facilitate timely settlement and the Trustee, on 1

&nsure that the settlement is handled in a timely manner.

y\?“"\\ +"  accordance with the infl ormatior

ts side, shall

182  The Trustee shall ensure that where perlinent, payments against investments are made

against delivery and vice versa.

{83  The Management Company shall intimate the Trustee with regard to interest and other
forms of income or inflows relating to the investments {hat are due to be received.
Furthermore, the Trustee shall also report back to the Maragement Company any such

arnounts that are received on such accounts from time 1o time.

de proxies or other forms of powers of attorney to the order of the

184  The Trustee shall provi
i shis attaching to any investment.

Management Company with regard to any voting ri

19 Voting Rights on Trust Property

(9.1 All rights of voling attached to any Trust Property shall be exercisable by the
- Management Company on behalf of the Trustee and it shall be entitled to exercise the
said rights in what it may consider 1o be in the best interest of the Holders and may
refrain at its own discretion from the exercise of any voting rights and the Trustee ar the

Holders shall not have any right to interfere or complain.
the Management Company and on account of
cute dnd deliver or cause to be executed or

. delivered to the Management Company oF {heir niominees pawers of attorneys or proxies
authorizing such attorneys and proxies to vate, consent o otherwise act in respect of any
invesiment in such form and in favor of such persons as the Management Company may

require in writing.

192  The Trustee shall upon written request by
the Trust Property, from time to time exe

The phrase “rights of voting” or the word wyote” used in this sub-clause shall be desmed

to include not only a vole at a meeting but the right to elect or appoint directors, any
consent to.or approval of any arrangement scheme of resolution or any alteration in or
:2 £
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abandonment of any rights attaching 1 any Investiment and the right to requisition or jain
in a requisitioh to convene any meeting or to give notice of any resolution or to circulate
any statement. The Management Company shall keep record stating the reasons for
casting the vole in favor or against any resolution for a period of six years.

193 Not later than twos(2) Business Days of receipt, the Trustee shall forward to the
Management Cnmpﬂy all notice of meetings and all reporls and circulars received by the
Tnistee as the holder of any investment,

20 Change of the Management Company

20.1 The SECP may either at its own or on the recommendation of the Trustee may remove the
Management Company by giving at least ninety days notice for sub-clause (a) hereunder
and immediate notice for sub-clauses (b} and (¢) hereunder in writing to the Management
Company if any of the following have oceurred.

a)  the Management Company has contravened the provisions of this Deed in any
material respect and has failed to rectify the contravention within a reasonable
period after the contravention has come to its natice;

the Management Company has gone into liquidation (other than voluntary
liquidation on terms previously agreed to with the Trustee for purpose of
reconstruction and amalgamation), or a receiver has been appointed over any of
the assets r.:ll'the Managemenl Company; 0O

the Management Company has become ineligible o act as the management
company of the Trust under the pravisions of the NBFC Regulations or any other
law for time being in foree.

* Provided that any notice given to the Management Company shall not be construed as
b acceplance of such contravention or violation and the Management Company shall have
i K the right to defend such action.

If the Commission at ils own or on the recotnmendation of Trustee removes the
Management Company under the provisions of the Rules and Regulations, the
Commission shall appoint another asset management company as the management
company for the Scheme according to the provisions of the Constitutive Documents and
{he Rules and Regulations.

The Management Company may voluntarily retire at any time with the prior written
consent of the Commission and at least ninety (90) days prior notice to the Trustee.
Provided that until the new management company is appointed, the Management
Company shall continue to perform its functions as the Management Company and shall
be entitled to receive its usual remuneration till the effective date of removal or

retirement.

20.4  Upon a new management company being appointed the Managsment Company will take
immediate steps to hand over all the documents and records pertaining to the Trust to the
new management company and shall pay all sums due to the Trustee. The Management
Company shall have the right to receive its remuneration up fo the effective dale of
temoval or retirement.

£l . 20.5  Upon its appoiniment the new management company shall exercise all the powers and
enjoy all the rights and shall be subject to all duties and obligations of the management
company hercunder as fully as though such new management company had originally
been a party hercto.

A e

Furthermore, the Trustes may immediately in case of retirement, removal or cancellation
of license of Management Company appoint auditors with the consent of the Commission
from amongst the panel of auditors designated as “A” Category by State Bank of Pakistan
for the audit of financial institutions. The Trustee shall ensure that accounts of the Fund
{ill the day of the appointment of the new managemenl company are andited by such
Auditor.

The auditors so appointed shall be other than the existing auditors of the I'und, .the

Management Company and the Trustee. Q‘!&J
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The auditors shall have the same scope as that for the al;_u{lyﬂ]_-_ﬁi_ldil-,-_ on_ sitoby sifid
enhanced scope as may be specified by the Trustee or Commission.

The audit report for the audit shall be submitted by the auditors to the Trustee not later
than thirty (30) Business Days from their appointment. A copy of the report shall also be
provided to the Commission, Management Company and the new Management
Company.

The eosts of audit shall be shared equally by the outgoing Management Company, the
new Management Company and the Fund.

If the Commission has cancelled the license of the Management Company under the
.provisions of the Ordinance, the Commission shall appoint another management

company for the Scheme with the consent of the Trustee according to the provisions of

this Deed and the Regulations.

Change of Trustee

The Trustee may retire voluntarily in accordance with and subject to the conditions of
Clause 4.5 hergin above.

In circumstances where the Commission is of the opinion that Trustee has been in

«s viclation of the Regulations or this Trust Deed or found guilty of misconduct or failed to
: F.:\dischargc its obligations under the Regulations, it may remove the Trustee after giving an

..,'%;:pporl unity of being heard,

I;fl"hu Management Company may, giving cogent reasons, apply to the Commission for
change of the Trustee by simultaneously propesing appeintment of a new trustee. A new

# # {rustee shall be appointed when the Commission is satisfied with the circumstances and

reasons for this change and accords approval for appointment of such a new trustes.

Upon the appointment of a new truslee the Trustee shall immediately hand over all the
documents and records to the new trustee and shall transfer all the Trust Property and any
amount held in any Distribution Account to the new trustes and make payments to the
new trustee of all sums due from the Trustee. The Trustee shall have the right to receive
ils remuneration up to the effective date of removal or retirement.

The new trusiee shall exercise all the pawers and enjoy all the rights and shall be subject
to all duties and obligations of the Trustee hereunder as fully as though such new trustee
had originally been a party hereto.

The Management Company may immediately in case of retirement or removal of Trustee
appeint auditors with the consent of the Commission from amongst the panel of audilors
designated as “A” Category by State Bank of Pakistan for the audit of financial
institutions. The Management Company shall ensure that accounts of the Fund till the day
of the appointment of the new truslec are audited by such Auditor.

The auditors so appointed shall be other than the existing auditors of the Fund, the
Managemeni Company and the Trustee.

The auditors shall have the same scope as that for the apnual andit, or such other
enhanced scope as may be specified by the Management Company or Commission.

The audit report for the audit shall be submitted by the auditors to the Management
Company not later than thirty (30) Business Days from their appointment. A copy of the

report shall alse be provided to the Commission, the Trustee and the new trustee.

The costs of audit shall be shared equally by the outgoing Trustee, the new trustee and
the Fund.

Units

The Management Company -may issue following classes and types of Units to Halders:
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Classes of Units: Units may be charged with no Load, ant-entﬁm'gﬂ';*Bééﬁi‘é“ﬁd;’mﬁgi
and or any combination of the foregoing from time to time. The Management Company
shall identify each such class of Units as Class ‘A’, Class “B” and so on and so forth in
Offering Document.

Types of Units: The types of Unit(s) shall consist of growth Units and income Units.
Details regarding each type of Units will be given in the Offering Document,

The Core Units issued at Par Value to Core Investors shall not be redeemable for a period
mentioned in the Regulations from the close of Tnitial Period and out of which Rs
50,000,000 (Rupee Fifty Million Only) shall not be redeemable for a period of two years
from the close of Initial Period. A mention of such restriction and its termination date
shall be entered into the Register and shall be noted on any Cerlificate issued in respect of
such Units. . Such Units are transferable with this condition and shall rank pari passu with
all other Units save for this restriction. Any transfer of these Core Units, during the first
twao years from close of initial period, shall be affected only on the receipt by the Transfer
Agent of a written acceptance of this condition by the transferce. Such restriction and its
termination date shall be entered into the Register and shall be noted on any Certificate
issued in respect of such Units. Details of the Core Investors shall be included in the
Offering Documents to be issued for this Trust

Subject to the terms of this Deed, all Units and fractions thereof represent an undivided
share in fhe Trust Property and rank pari passu as to fheir rights in the Net Asscis,
_earnings, and the receipt of the dividends and distributions.

. Irrespective of the different classes of Units issued, all Units issued from time to time

+-shall rank pari passu inter se and shall have such rights as are set out in this Deed and the
. Offering Documents. The liability of the Holders shall be limited to the Offer Prics paid
for Units.

The Units issued with differing classes may have differing quantum' of the Front-end
Load added to the Net Assct Value lo determine the Offer Price and differing level of

Dack-end Load deducted for determining the Redemption Price.

Afier the Initial Offer, the Offer Price shall be determined from time to time pursuant 1o
sub-clause 7.2 of this Deed and the Regulations.

By a deed supplemental to this Trust Deed, the Management Company may at any time
with the consent of the Trustee and approval of the Commission on giving not less than
twenty one days previous notice in writing Lo each Holder subdivide or consolidate the
whole or any part of the Units of the same class and the Holder shall be bound
accordingly. The Management Company shall require in such notice that each Holder Lo
whom Certificates have been issued (who shall be bound accordingly) deliver up his
Certificates for endorsement or enfacement with {he number of Units to be represented
thereby as a result of such sub-division or consolidation; provided that any delay or
failure to deliver up the Certificates shall not delay or otherwise affect any such sub-
division or consolidation.

Units shall be accounted for in fractions up to four decimal places, with the fifth decimal
being rounded up if it has a value of five or higher. i

Issue of Units

The Management Company shall be responsible for obtaining all requisite consents and
approvals for the offer and issue of Units and for (he issue, publication or circulation of
the Offering Decuments.

Except as provided herein the Units shall be offered at the authorized offices or branches
of the Distribution Company on all Dealing Days.

Application_f_ér issuance of Units shall be made by completing the preseribed application
form and sﬂﬁmiﬁing it with the payment by cheque or bank draft, pay order, credit card
ete. in favop;of the Tristee and crossed “Account Payee Only” at the authorized branch

hi
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or office of any Distribution Company. The application for issuance of the Units and the

specimen signature of each Holder shall be retained by the relevant Distribution
Company with copies supplied to the Transfer Agent, if so required by the Management
Company. The Distribution Compaiy shall verify the parliculars given in the application
for issuance of Units and the documents submitted therewith and ensure that the signature
of any Holder or joint Holder to any document required to be signed by him under or in
connection with the application for issue of Units are verified to reasanable satisfaction.

Each Unit Holder(s) shall be liable to pay the Purchase (Offer) Price of the Units
subseribed by him and no further lizhility shall be imposed on him in respect of any Units
held by him. The Units shall be issued in fractions upto four decimal paints, only against
receipt of full payment.

An application for purchase of Units shall be deemed to have been made in accordance
with the provisions of the Offering Document, if the Account Holder / Unit Holder
authorize automatic issuance of Units under certain circumslances.

ssue and Redemption of Units outside Pakistan

Subject to foreign exchange control, approval of SECP and SBP and other applicable
Jaws, rules and regulations, in the event of arrangements being made by the Management
Company for the issuance of Units to person(s) not resident in Pakistan or for delivery in
any country outside Pakistan the price at which such Units may be issued may at the
discretion of the Management Company include in addition to the Offer Price as herein
before provided: 4 further amount sufficient to cover amy currency exchange fluctuation,
any additional stamp duty or {axation whether national, municipal or otherwise leviable
in that country in respect of such issue or of the delivery or issue of Certificates in

-t connection therewith or the remitiance of money Lo Pakistan.

* In the event that the Redemption Price for Units is paid in any country outside Pakistan,

the price at which such Units may be redeemed may, at the discretion of the Management
Company, include as a deduction to the Redemption Price as hereinbefore pravided 2
future amount sufficient to cover any cutrency exchange fluctuation and any additicnal
stamp duty or taxation whether national, municipal or otherwise leviable in that country
in respect of such payment or redemption.

The currency of fransaction of the Trust is the Pakistan Rupee and the Management
Company, Trustee or any Distributor are not obliged to transact the Purchase or
Redemption of the Units in any other currency and shall not be held liable, save as may
be specifically undertaken by the Managernent Company, for receipt or payment in any
other currency ot for any obligations arising therefrom.

Register of Unit Holder(s)

The Register shall be imaintained by the Transfer Agent al such a place as is agreed by the
Management Company. The Management Company shall ensure that Transfer Agent
shall comply with all relevant provisions of the Constitutive Documents and the
Regulations and inform {he cammission of the address where the register is kept.

The Management Company shall ensure that the Transfer Agent shall at all reasonable
times during business hours give the Trustee and its representatives aceess 1© the Register
and to all subsidiary documents and records or certified copies thereof and to inspect the
qame with or without notice and wilhout charge but neither the Trustee nor its
representatives shall be entitled to remove the Register or to make any entries therein or
alterations thereto, except when the Register is closed in accordance with the provisions
of this Trust Deed, the Register shall during business hours (subject to such restrictions as
may be menticned in the Offering Document and for a peried of at least two hours in
each Dealing Day) be open in legible form lo the inspection of any Holder without
charge.

The Transfer Agent shall, within seven (7) working days of receiving a written request
from any Unit Holder(s), post {or send by courier or through electronic means) Lo such
Unit Holder(s) details of such Units Holder’s account in the Register.




254 The Register shall contain the following information in respect of each class and type of
Units: .

(&) Full names, father’s’husband’s name and addresses of cach Holder and joint Unit
Halder(s),

(b) WNational Tdentity Card Number, registration number or any other identification
number in case of foreign holders;

(<) Nationality;
{d) Number of Units/Certificate held;

(e) The date on which the name of every Unit Holder was entered in respu({_-)
Units standing in his name; 1. Mo

Guyh Fenisit
number, if any;

(g Information about lien, pledge or charge of Units;

(h) Information about verification of redemption/transfer Forms;
(1) Tax and Zakat status of Halder;
i Information about nominees;
5

(k) Record of signature of Holder; and
4] Such other information as the Management Company may require.

The Register shall be conclusive evidence as to the fitle of each Holder to the Units and
the number of  Unils held by each Haolder.

Any change of name or address of any Holder shall forthwith be notified in writing to the
Distribution Company who on being satisfied therewith and on compliance with such
formalities (including in the case of a change of name the surrender of any Certificate
previously issued ta such Helder and the payment of the fee) shall forward the particulars
to the Transfer Agent who on being satisfied with the compliance of formalities shall
alter the Regpister or cause it to be altered accordingly and in the case of a change of name
shall issue where necessary a new Certificate to such Holder.

The Transfer Agent shall not register more than four joint Holders for a Unit. In case of
the death of any one of the joint Holders the survivor or survivors shall be the only
persens recognized by the Trustee as having any title lo or interest in the Units held by
the joint Holders. Pravided however, the Transfer Agent or the Trustee may at their
discretion request the survivors to provide succession certificates or other such mandate
from a court or lawful authority, if they consider necessary.

A hody corporate may be registered as a Holder or as one of the joint Holders.

: | The Register may be closed under intimation to the Trustee for such period as the
L i Management Company may fram time to time determine and after giving at least Seven
1 (7) calendar days notice to the Unit Holders, provided that the time period for closure of

: repister for dividend declaration shall not exceed six (6) working days at a time and

Company may authorize the Transfer Agent to record a lien on any or all Units held by
Unit Holder(s) in favor of a third party at the request of such Unit Holder(s) or Joint Unit
Helder(s) as the case may be.

25.10  The Holder shall be the only person to be recognized by the Trustes and the Management
Company as having any right, title or interest in or to such Units and the Trustee and the
Management Company may recognize the Holder as the absolute owner thereof and shall
not be bound by any notice to the contrary and shall not be bound to take natice of or to

(f) The date on which any transfer or redemption is registered with cﬁﬂiﬁ;i&li_.?m.}‘i

whole forty five days in a year. However, during such closure period, the Management .
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In the event of the demisc of the Holder, his‘her executors or administrators or succession
certificate holders of deceased Holder (not being one of several joint 1o Iders) shall be the
only persons recognized by the Trustee and the Management Company as having right,
title or interest in or to the Units represented thereby. In the event of the demisc of a joint
Holder, the durvivor shall be the only person recognized by the Trustee and the
Management Company as having right, title or inlerest in or to the Units represented

‘thereby, provided the Units are purchased on either or surviver basis.

Any person becoming entitled 1o a Unit in consequence of the death or
bankruptcy/insolvency of any sole Holder or of the survivor of joint Holders may subject
ta as hereinafter provided upon producing such evidence as to his title as the Trustes shall
think sufficient either be registered himself as Holder of such Unit upan giving the
Trustee/Distribution Company such notice in writing of his desire or transfer such Unit to
some other person. All the limitations, restrictions and provisions of this Trust Deed
relating to transfer shall be applicable to any such notice or transfer as if the death or
bankruptey/insolvency had not oecurred and such notice or transfer was a transfer
execuied by the Holder. Prov ided however, the Management Company / Registrar may at

. their discretion request the survivors to provide succession certificates or other such

mandate from a court or lawful auther ity, if they consider necessary.

The Trustee shall retain any moneys payable in respect of any Unit of which any person
is under the provisions as to the transmission of Units herein before contained entitled to
be registered as the Holder or which any person under those provisions is enfitled to

"2y, transfer until suckr person shall be registered as the Holder of such Unit or shall duly
=4 transfer the same.

 The Registrar shall, subject to any law in force, ensure at all times and shall endeavor o
implement prudent practices to ensure that the Register or the information contained
therein of all or any particular Unit Halder(s) is not provided to any third party without
express permission from the Mapagement Comparny or the Trustes or the Unit Holder(s)
himself, unless any disclosure is required in compliance with any applicable laws,
Regulations or where such disclosure is required by an appropriate court or competent

authority.

Issuance of Certificates

-Upml being satisfied that the Offer Price for each Unit or fraction thereof has been
received in full from the applicant, the Registrar shall issue an account statement that will
conslitute evidence of the number of Units registered in the name of the Unit Holder.

Cerlificates shall be issued only if so requested by the Holder at the time of application or
at any later stage and upon payment of a fiee not exceeding Rs. 23/~ (Rupees Twenty Five
anly) per Certificate of any denomination, subject to revision of fee from time to time by
the Management Company. The proceeds of such fee will accrue to the Management

Company.

Certificates shall only be issued for Units {hat have been fully paid, in such denomination
as may be required by the Holder. Separate Cerlificates shall be issued for each class of

Units.

Certificates, where requested, shall be issued as hergin provided not later than twenty-one
Business Days after the date of such request. The Certificate may be sent to the Holder or
his duly authorized nominee at his own risk by registered post, by courier service or may
be cellected by the Holder from the Distribution Company

I the case of Units held jointly, the Transfer Agent shall not issue more than one
~ Certificate for the Units held by such joint Holders and delivery of such Certificale to the
Holders named first therein shall constitute sufficient delivery to all joint Holders. Al
payments required under this Trust Deed (i.e. redemption and dividend) shall be made to

first named joint Unit Holder. - 2
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Management Company and the Trustee. A Certificate shall be dated, shall bear the name
and address of the Management Company and the Trustee, shall bear a serial number and
shall specify the number of Units represented thereby and the name and address of the
Holder as appearing in the Register. ;

267  Certificates may be engraved or lithographed or printed as the Management Company
may determine from time to time with the approval of the Trustee and shall be signed on
behalf of the Trustee by a duly authorized officer of the Trustee and on behalf of the
Management Company by a duly authorized officer of the Management Company. Every
such signature shall be autographic unless there shall be for the time heing in force an
arrangement authorized by the Trustee adopting some lithographic or other mechanical
method of signature in which event all or any of such signatures may be effected by the
method so adopted. The Certificates shall also bear the signature of the authorized
representative of the Transfer Agent, which shall always be autographic. No Certificate
shall be of any force or effect until signed as herein above mentioned. Certificate so
signed shall be valid and binding notwithstanding that before the date of delivery thereof
the Trustee or the Management Company or the Transfer Agenl or any person whose
signature appears thereon as a duly authorized signatory may have ceased lo be the
Truslee, the Management Company, Transfer Agent or any authorized signatory.

Replacement of Certificates

Subject: 1o the provisions of this Trust Deed and in particular to the limitations of the
denominations of Certificates, as may be fixed by the Management Company, and subject
to any regulations from time to time made by the Trustee with the approval of the
Management Conipany every Holder shall be entitled to exchange upon surrender of the
xisting Certificate any or all of his Certificates for one or more Certificates of such

O e e T

case any Cerlificate shall be lost, mutilated, defaced or destroyed, the Transfer Agenl
with the approval of the Management Company may issue to the person entitled a new
certificate in lieu thereof, No such new Certificate shall be issued unless the applicant
shall previcusly have: (i} returned the mutilated or defaced Certificate or furnished to the
Distribution Company/Transfer Agent evidence satisfactory to the Management
Company and the Trustee of the loss, thefl or destruction of the original Certificate; (ii)
paid the expenses incurred in connection with the investigation of the facts; (iif) in the
case of joint Holders obtained the written consent of the joint Holders for issuance of
such new certificates; and (iv) furnished such indemnity as the Management Company
and the Trustee may require, Neither the Management Company nor the Trustee nor the
Distribution Company/Transfer Agent shall incur any liability for any action that they
may take in good faith under the provisions of this sub-clause. Provided further thal the
Trustee and /or the Management Company may also require 1ssuance of public notices in
newspapers at the cost of the pertinent Unit Holders before issuing any duplicate
certificates.

973 Before the issuing of any Certificate under the provisions of this sub-clause, the
Distribution Company / Transfer Agent may require from the applicant for the Certificate
the payment to it of a fee of Rs. 25/- (Twenly Five Rupees) for each Certificale, subject
to revision of fee from time to time by the Management Company together with a sum
sufficient in the opinion of the Management Company to cover any Duties and Charges
payable in connection with the issue of such Certificate. :

28 Transfer of Units

28.1  Unit Holder(s) may, subject to the law, transfer any Units held by them to any other
account holder(s). The transfer shall be carried out afier the Transter Agent has satisfied
himself that all the requisite formalities including the payment of any taxes have been
completed and has recovered the fee prescribed for the service. A Unit shall be
transferable only in ils entirety.

282  Bath the transferor and the transferce must sign every instrument of transfer and the
transferor shall be deemed to remain the Holder of the Units transferred until the name of
the transferee is entered in the register on respéct thereof. Every instrument of transfer

must be duly completed in all respects including affixation of transfer stamps of the
; ot
\)‘ £ 32 o

26.6 Certificates shall be issued in such form as may from time to time be agreed betweer e~
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requisite value. Where Certificates have been issued, the Trustce tnﬂy_;l"i;:;é;aéerﬁic g;,‘jchi
production of any Certificates where the Certificates have been lost or destroyed, shl&jéﬁ:i '
to compliance by the transferor with like requirements to those arising in the case of an
application by him for the replacement thereof as provided in clause 28 of the Trust

Deed. The Transfer Agent shall retain all instruments of transfer.

983  Transfer of Units lo successors in case of inheritance or distribution of the estate of a
deceased Unit Holder shall be processed by the Transfer Agent after satistying himself as
to all lepal requirements. The processing fee, legal costs and taxes cle., if any, shall be
borne and paid by the transferees.

28.4  The Distribution Company/Transfer Agent with the prior approval of the Management
Company shall be entitled to destroy all instruments of transfer or the copies thereof as
the case may be which have been registered at any time after the expiry of twelve years
from the date of registration thereof and all Certificales which have been cancelled at any
time after the expiration of ten ycars from the date of cancellation thereof and all
registers, statements and other records and documents relating to the Trust at any time
after the expiration of ten years from termination of the Trust The Trustee or the
Management Company or the Distribution Company/ Transfer Agent shall be under no
liability whatsoever in consequence thereof and it shall conclusively be presumed in
favor of the Trustee or the Management Company or the Distribution Company/ Transfer
Agent that every instrument of transfer so destroyed was a valid and effective instrument

prg duly and properly registered by the Trustee or the Management Company or the

e ,R Distribution Company/Iransfer Agent and that every Certificals so destroyed was a valid

L ‘/ﬁ} ., Certificate duly and properly registered by the Trustee or the Management Company or

b e Distribution Company/Transfer Agent and that every Certificate so destroyed was a

'J\hlid Certificate duly and properly cancelled; provided always that: (i) the provisions

] ot foresaid shall apply only to the destruction of a document in good faith and without

i ~hbtice of any claim (regardless of the parties thereof) to which the document may be

t:‘;: relevant; (ii) nothing in this sub-clause shall be construed as imposing upon  the Trustee

7 or the Manggement Company or the Distribution Company/ Transfer Agent any liability
L '*_.f" in respect of the destruction of any document earlier than as aforesaid or in any case
" where the conditions of proviso (i) above are not fulfilled; and (iii) reference herein to

the destruction of any document includes reference to the disposal thereof in any manner.

pag

285 A Unit Holder may merge the Units when he/she has invested with two folio/registration
numbers and wishes to merge both the Units into one registration number. The Transfer
Agent shall carry out the merger afler satisfying himself that all the requisite formalities
have been completed and payment of applicable taxes and fee, il any, have been received.

286 A Unit Holder may convert the Units held by him in & Unit Trust Scheme or eptions
{Income Unit to Growth Unit.and vice versa) managed by the Management Company
into Units of another Unit Trust Scheme or options managed by the Management
Company. The Transfer Agent shall carry out the conversion after safisfying himself that
all the requisite formalities have been fulfilled and payment of the applicable taxes and
fees, if any, has been received. The Management Company may impose a time limit
belore which conversion may not be allowed.

29 Pledge/Lien of Units

20.1 . Any Unit Holder or all the joint Holders of a Unit or (ypes of Units may request the
Transfer Agent to record pledge or lien on all or any of his/ their Units in favor of a third
party legally entitled to invest in such Units in its own right. The Registrar shall register a
lien on any Units in favor of the third party, with the specific authority of the
Management Company, as security for any debt owed to any third party. Any charges,
duties, levies ete. applicable on such pledgeslien will be borne by the pledgoer.

292  The lien once registered shall be removed by the written authority of the party in whose
favor the lien has been registered or through an order of the competent court. Neither the
Trustee nor the Management Company nor the Transler Agent shall be liable for ensuring
the validity of any such pledge/lien/charge. The disbursement of any loan or undertaking
of any obligation against the constitution of such pledge/lien/charge by any parly shall be
at the entire discretion of such party and neither the Trustee nor the Management
Company nor the Transfer Agent take any responsibility in this matter.
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283 Save any legal bar or court order requiring otherwise, any dividends thatSuddetraded oy 1) §
the pledged Units shall be made to the order of the Unit Holder. However, any U T
issued on reinvestments or bonus Units that the pledged Unils are entitled to, shall
automatically be marked under the lien or pledge. In the event the pledged Units are
redeemed for any reason, the redemption proceeds of the Units under lien/pledge/charge
shall be paid to the Pledge/Lien/Charge Holder

30 Audit

30.1  The Management Company shall at the establishment of the Scheme and with the consent o
of the Trustee, appoint an Auditor, a firm of chartered accountants who shall be
independent of the auditor of the Management Company and the Trustee. The
appointment of Auditor and contents of the Auditor’s report shall be in accordance with
the provisions of the Rules and Regulations.

A

30.2  The Auditor shall hold office until transmission of the annual report and accounts but may ]
be reappointed. The first Auditor shall be A. F. Ferguson & Co., Chartered Accountants, |

303 The following persons shall not qualify to be the Auditor of the Trust:

a person who is or at any time during the preceding three years was a director,
officer ar employee of the Management Company or the Trustee;

a person who is a partner of, or in employment of a director, officer, employee,
or Connecled Person of the Management Company or Trustee:

the spouse of a director of the Management Company or Trustee;

a person who is indebted to the Management Company or Trustee; and
a body corporate.

Appointment of a partnership firm to be the Auditor shall be deemed to be the
appointment of all persons who are partners in the firm for the fime being.

The Auditor shall have access to the books, papers, accounts and vouchers of the Trust, bl
whether kept at the office of the Management Company, Trustee, Transfer A gent, . |
Distribution Company or elsewhere and shall be entitled o require from the Management ,
Company, Trusiee and their directors, officers and agents such information and d
explanations as considered necessary for the performance of audit,

The Auditor shall prepare a written report to the Holders on the aceount and books of i
accounts of the Trust and the balance sheet and income and expenditure account and on [
every other documents forming part of the balance sheet and income and expenditure
account, including notes, statement or schedule appended thercto.

The contents of the Auditor’s report shall be as required in the Regulations.
Arbitration

In the cvent of any disputes arising out of or in connection with this Trust Deed or the
Offering Document between the Management Company on the one part and the Trustee
on the other part, including as to the respective rights and obligations of the parties
hereto, as well as those relating to the interpretation of the terms and conditions of this
Trust Deed and. the Offering Document of the Unit Trust, the same shall be referred {o
arbitration by two arbitrators, one to be appoinied by the Management Company and the
other to be appointed by the Trustee. In the event of lack of consensus between the two
arbitrators, the magter shall be referred to an umipire, to be selected by the two arbitrators
before commentement of the reference. The ynanimous decision of both the arbitrators,
or the decision of the umpire, as the case may be, shall be final and binding upon both the
parties herelo. The arbitrators and the umpire shall be selected from amongst, senior
pariners of rendwned firms of chartered accountants, or senior partners of renowned law
firms, or senior bankers or senior members of the Karachi Stock Exchange (Guarantee)
Limited. The venue of the arbitration shall be Karachi. The arbitration shall be conducted
in acconlau(_zc ith the Arbitration Act, 1940,

34 ﬂf et E;E‘“l"“' Q“ﬁ/
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32 Confidentiality ol . Karachi

The Trustee and the Management Company and every director or officer of the Trustee
and the Management Company who are in any way engaged in the business of the Trust
and all persons employed or engaged by the Trustee or the Management Company in
connection with the business of the Trust shall observe strict confidentiality in respect of
all transactions of the Trust, its Holders and all matters relating thereto and shall not
disclose any information or document which may come to their knowledge or possession
in the discharge of their duties except when required to do so in the ordinary course of
performance of their duties or by law or if compelled by any court of law or a competent
authority.

Miscellaneous

Any notice required to be served upon the Holder shall be deemed to have been duly
given if sent by post, by courier, email or any other electronic medium or left at his
address as appearing in the Register. Any notice so served by post/courier shall be
deemed to have been served on the day following that on which the letter conlaining the
same is posted/sent by courier, and in proving such service, it shall be sufficient to prove
that sueh letter was properly addressed, stamped (if required) and posted/sent by courier.

(a) The Management Company shall advertise any such notice in newspapers in
which prices of Units are published.

\ ):-H (b) Service of a nolice or document on any one of several joint Holders shall be
deemed effective service on the other joint Holders.

e
o E(c) Any notice or document sent by post lo or left at the registered address of a
f Holder shall notwithstanding that such Holder be then dead or bankrupt/insolvent
and whether or not the Trustee or the Management Company have notice of his
death or bankruptcy be deemed to have heen duly served and such service shall
be deemed a sufficient service on all persons interested (whether jointly with or
as claiming through or under him) in the Units concerned.

A copy of this Trust Deed and of any such supplemental deed shall be made available for
inspection at the respective Head Offices of the Trustee and the Management Company at
all times during usual business hours and shall be supplied by the Management Company
to any person on application at a charge of Rs.50/- (Rupees Fifty) per copy or at such rate
as determined from time to time by the Management Company.

34 Force Majeure

141  The Trustee and Management Company shall not be liable for any losses resulting from
any element of force majeure. For the purposes of this Deed, the term "force majeure”
shall mean any circumstance or element that cannot be reasonably controlled, predicted,
avoided or overcome by any Party and which occurs after the execution of this Deed and
makes the performance of the Deed in whole or in part impossible or impracticable or
delays the performance. Such circumstances include but are not limited to floods, fires,
droughts, typhoons, earthquakes and other acts of God and other unavoidable or
unpredictable elements beyond reasonable control, such as war (declared or undeclared),
insurrection, divil war, acts of terrorism, accidents, strikes, riofs, turmoil, civil
commotion, any act or omission of a governmental authority, failure of communication i
system, hacking of computer system and transmissions by unscrupulous persons, closure
of stock exchanges, banks or financial institutions, freezing of cconomic activities and
olher macro-economic factors, etc. A

e e

342  Upon the occurrence of the event of Force Majeure, the Trustee and Management
Company shall take all such reasonable steps and measures as are required in arder 1o
mitigate the losses that may be incurred as a result of such event of Force. Majeure.

¥

35 Definitions

Unless the context requirss othsrwise the following words or expressions when used in this Trust

Deed shall have the meaning respectively assigned to them: %
35
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151  “Aeccounting Date” means the thirtieth day of June in sach year and an‘} hendin o A och
which the financial statements of the Trust are drawn up. Provided that the Management
Company may, with the written consent of the Trustes and after obtaining approval from

the Commission and the Commissioner of Income Tax may change such date to any other

date and such change shall be intimated to the Commission.

35.2  “Accounting Period” means a period ending on and including an Accounting Date and
commencing (in case of the first such period) on the date on which the Trust Property is
first paid or transferred to the Trustee and (in any other casc) from the next day of the
preceding Accounting Period.

353 “Annual Accounting Period” or “Financial Year” means the period commence on st
July and shall end on 30th June of the succeeding calendar year.

“Assei Management Company™ means an asset management company as defined in the
Rules and Regulations. 3

154 “Auditor” means the Auditor of the Trust appointed by the Management Company, with
the consent af the Trustee, as per the Regulations.

“Authorized Branches” means those Branches of Distributors or Distribution
Companies which are allowed by the Management Company to deal in Units of the
Funds managed by the Management Company.

«Anthorized Broker” means those Brokers which are guthorized to deal in Govemiment
"-ll Securities and other securities.

« A ythorized Investments” means:

1. Listed equity security.

2. Listed Debt Securities but does not include bearer securitics or any securities that
would involyve assumption of unlimited liability.

3. Securities issued by Federal Government or a provincial Govermment or a
gorporation wholly owned or controlled, directly or indirectly, by the Federal
Government or a Provineial Government and guaranieed by the Federal Government
and any other security as the Federal Government may, by notification in the official
Gazette, declare, to the extent determined from time to time, to be a Government
Security;

4. Long, Medium and short term Deposits with Banks or financial institutiens in both
local and foreign currency. :

5. Any other instrument or security including but not limited to Certificates of Deposit
{CoD), reverse REPO, Asset backed securities, Commercial Paper, Continuous
Financing System, spread transactions etc offered by Federal Government, Provincial
Government, Local Government, Government Agencies, Autonomous Bodies, public
sector enfities, private sector entitics, Banks and Financial Institutions as per the
guidelines.

6. Money market instruments.

7. Subject to SECP or other regulatory approvals the Scheme may seek to invest in
Foreign equity and fixed income sscurities issued, listed or otherwise and traded
outside Pakistan on such terms, guidelines and direction as may be issued by SECP
and the State Bank of Pakistan from time to time;

8. Any other securitics.or instruments that may be permitted or approved under the
SECP Rules, Regulations or any other directive from time Lo time.

358  “Back-end Load” means Load deducted from the Net Asset Value in delermining the
Redemption Price: provided however that different lévels of Back-end Load may be
applied to different classes of Units, as may be determined by the Management Company
and it shall be part of the Trust Property.

359 “Bank® means institution(s) providing banking services under the Banking Companies
Ordinance, 1962, or any other regulation in force for the time being in Pakistan, or if
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' operating E:'.u_tside Pakistan, under the banking laws of the ju‘i“iﬁdlic-tion of its Gperatid
i -outside Pakistan.
I £ &
i T 3510 “Baﬁk Accowmis” means those account(s) opened and maintained for the Trust by the
TIﬂS}_BE‘ Ipt Bary:s. the beneficial ownerships in which shall vest in the Unit Holder(s).

35.11 “Broker” rgc" . any person engaged in the business of effecting transactions in
securities for théecount of others.

%
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3512 “Business Ddy q

; 35.13  “Certificate”, means the deflinitive certificate acknowledging the number of Uniis’
registered in the name of the Unit Holder issued at the request of the Unit Holder
pursuant to the provisions of this Trust Deed.

35.14 “Connected Person” shall have the same meaning as in the Rules and Regulations.
35.15 “Constitutive Documenis” means this Trust Deed thal is the principal document

governing the formation, management and operation of the Trust, the Offering Document
and all material agreements in relation to the Trust.

=Core Investors” of the Scheme shall be such initial Investors whose subscription shall
in aggregate be in compliance of the requirements of the Regulations. The Core Investors
shall be issued with Core Units representing their subscriptions. Particulars of the Core
\ ‘Investors shall be'included in the Offering Document that shall be issued for this Trust.

Units, during the first two years of their issue, shall be affected only on the receipt by the
Transfer Agent of a written acceptance of this condition by the transferee.

“Custodian” means a Bank, a Deposilory or an Investment Finance Company licensed -
under the Regulations, which may be appointed by the Trustee in consultation with the
Management Company to hold and protect the Trust Property or any part therecf as
custodian on behalf of the Trustee; and shall also include the Trustee itself if it provides
custodial services for the Fund.

35.19 “Dealing Day” means every Business Day from Monday to Friday of every week but
does not include a day on which scheduled banks in Pakistan are closed. Units will be
available for dealing (purchase, redemption, transfer, switching etc.) on Dealing Days.
The cut-off timings for issuance, redemption, and conversion ete, of Units of the Scheme
will be such disclosed in Offering Document. Provided that the Management Company
may with the prior written consent of the Trustee and upon giving not less than seven
days nolice in two widely circulated English or Urdu newspapers in Pakistan declare any
particular Business Day(s) not to be a Dealing Day(s).

3520 “Distribution Account”™ means the Bank Account (which may be @ current, saving or
deposit account) maintained by the Trustee with a Bank as directed by the Management
Campany in which the amount required for distribution of income to the Unit Holder(s)
shall be transferred. Interest, income or profit, if any, including those accruing on
unclaimed dividends, in this account shall be transferred 1o the main aceount of the Fund
from time to time, as part of the Trust Property for the benefit of the Unit Holder(s).

3521 “Distributor / Distribution Company” means Company(ies), Firm(s), Sole
Proprietorship concern(s), individual(s), Central Depository Company or any other
Financial Institution appointed by the Management Company under intimation to the
Trustee for performing any or all of the Distribution Functions and shall also include the
Management Company itsell, if it performs the Distribution Function.

3522 “Distribution Function” means the functions with regard to:
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a. receiving applications for issue of Unils together with the aggregate Offe rJ‘:Er:,q .
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for Units applied for by the applicants;
issuing receipts in respect of (a) above;

2 interfacing with and providing services to the Iolders including receiving
redemption/transfer applications, conversion notices and applications for change
of address or issue of duplicate Certificates for immediate transmission to the
Management Company or the Transfer Agent as appropriale;

d. accounting to the Management Company for all: (i) payment instruments
received from the applicants for issuance of Units; (if) payments instruments to
the Holders on redemption of Units; and (iii) expenses incurred in relation to the
Distribution Function.

€, the above functions may be performed electronically, if appropriate systems are
in place.

35.23  “Dulties and Charges” means in relation to any particular transaction or dealing all
stamp and other duties, taxes, Government charges, bank charges, transfer fees,
registration fees and other duties and charges in connection with the increase or decrease
of the Trust Property or the creation, issue, sale, transfer, redemption or purchase of Units
or the sale or purchase of Investment or in respect of the issue, transfer, cancellation or
replacement of a Certificate or otherwise which may have become or may be payable in
respect of or prior to or upon the occasion of the transaction or dealing in respect of
which such duties and charges are payable, but do not inelude the remuneration payable
‘to the Distribufion Company or any commission payable to agents on sales and
redemption of Units or any commission charges or costs which may have been taken into
_fnccount in ascerlaining the Net Asset Value.

: /_;?_%i;ﬁ;;f “Federal Government” means the Federal Government of Tslamic Republic of Pakistan,
e

j“' ) ]'__' .25  “Financial Institution” means a Bank, Development Finance Institution, Non Banking
- Finance Company, Modaraba or an institution registered under relevant laws to provide

financial services within or outside Pakistan.

3526 “Formation Cost” means preliminary expenses relating to regulatory and registration
fees of the Scheme, flotation expenses of the Scheme, expenses relating 1o authorization
of the Scheme, execution and registration of the Constitulive Documents, legal costs,
printing, circulation and publication of the Offering Document, announcements i
describirng the Scheme and all other expenses incurred until the end of the Initial Peried.

35.27 “Front-end Load” means the Load which may be included in the Offer Price of the
Units; provided however that different levels of Front-end Load may be applied to
different investors, as determined by the Management Company.

3528 “Government Sccurities” means Securities isswed by Federal Government or a
" provincial Government or- a corporation whally owned or conirelled, directly or
indirectly, by the Federal Government or a Provincial Government and guaranteed by the
Federal Government and any other security as the Federal Government may, by
notification in the official Gazette, declare, 10 the extent determined from time to time, to

be a Government Security;

3529 “Holder” or “Unit Holder” means the investor for the time being entered in the Register
as owner of a Unit including investors jointly so registered pursuant to the provisions of
this Trust Deed.

3530  “Imitial Period” means a period determined by the Management Company not
exceeding ninety days {rom the date of approval of the Offering Document during which i
Units will be offered at the Initial Price as per the Offering Document, |

35.31  “Imitial Price” means the price per Unit during the Initial Period determined by the
Management Company.

3532 “Investment” means any Authorized Investment forming part of the Trust Property.

3533 “Investment Facilitators/Advisors/Sales Apenis” means an individual, firm, corporate
. or other entity appointed by the Management Company o identify, solicit and assist
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investors in investing in the Scheme. The Management Compafiy shall compensiilehehi
[nvestment Facilitators/Sales Agenis out of the Load collected by it in the Offer Price and
for Management Fee.

“Local Governiments” mean the all the local / city governments in Pakistan.

“Management Company” is defined in clause 2 of this Deed;

“Net Assets”, in relation to the Trust, means the excess of assets over liabilities of the
Scheme as caleulated in accordance with the Regulations.

“Net Asset Value” or "NAV® means per Unit value of the Trust arrived at by dividing
the Net Assets by the number of Units outstanding,

“Offer Price” or “Purchase Price” means the sum to be paid by investor(s) for the
purchase of one Unit of the Scheme. Such price is to be determined in accordance with
Clause 7.2 of this Trust Deed.

“Offering Document” means the prospectus or other document (issued by the
Management Company with written consent of the Trustee and approved by the
Commission) which contains the investments and distribution policy, unil structure(s)
. and all other information in respect of the Unit Trust, as required by the Rules and
.\\_1 Regulations and is circulated to invite offers by the public to invest in the Scheme.

00 “On-line™ means transactions through electronic data-interchange whether real time
ek {transactionswor otherwise, which may be through the internet, intranet networks and the
oA ke,

// by - f .

_ (EJ;\?:?'T “Ordinance” means the Companies Ordinance, 1984,

* 3542 “Par Value” means the face value of a Unit as defined in the Offering Documents of the
Trust.

3543  “Profit Distribution Date” means the date on which the Management Company decides
to distribute the profits (if any).

3544 “Provincial Governments” mean the Provincial Governments of the provinces of
Pakistan.

35.45 *“Redemption Account” means the Bank Account(s) (which may be a current, saving or
deposit account(s)) maintained by the Trustee with Bank(s) appraoved by the Management
Company in which the amount required for redemption of Units to the Holders may be
transferred.

3546 “Redemption Frice™ means the amount to be paid to the relevant Unit Holder(s) upon
redemption of that Unit, such amount to be determined pursuant to Clause 7.4 of this
Trust Deed.

3547 “Register” means the Register of the Unit ITolder(s) kept pursuant to the Regulations and
this Trust Deed.

3548 “Registrar Functions” means the functions with regard to;

a) maintaining the Register, including keeping a record of change of addresses/other
particulars of the Unit Holder(s),

b) issuing aca,"oum statements to the Unil Holder(s);

¢) issuing Certificates;

O S S S

d) cmcefi;ig old Certificates on redemption or replacement thereot;
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¢) processing of applications for issue, redemptien, transfer and transmission: oFachy
Units, recording of pledges, liens and changes in the data with regard to the Unit
Holder(s);

f) issuing and dispatching of Certificates;

g) Dispatching income distribution warrants, and bank transfer intimation and
distributing bonus Units or partly both and allocating Units to Holders on re-
investment of dividends;

h) Receiving applications for redemption and transfer/transmission of Units directly
fram Holder or legal representatives or through Distributor; and

i) Maintaining record of lisn/pledgefcharge on Units, transfer/switching of Units,
Fakat.

“Regulations” mean MNon-Banking Finance Companies and Notified Entities
Regulations, 2008 and the Schedules and Forms attached Lo it

“Rules” mean Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003 as amended from time to time.

“J,0ad” means the charge or commission (excluding Duties and Charges) not exceeding
5% of Net Asset Value and includes the Front-end Load and the Back-end Load as
determined by Management Company.

L «SRCP? or “Commission” means Securities and Exchange Commission of Pakistan
established under Securities and Exchange Commission of Pakistan Act, 1997 and shall
; include its successor.

“Stock Exchange” means a Stock Exchange registered under the Sccurities and
Exchange Ordinance, 1969,

“Transaction Cosis” means the costs incurred or estimated by the Management
Company (o cover the costs (such as, but not restricted to, brokerage, Trustes charges,
taxes or levies on transactions, ete ) related to the investing or disinvesting activity of the
Trust’s portfolio, infer afia, necessitated by creation or cancellation of Units, which costs
may be added to the NAV for determining the Offer Price of Units or to be deducted
form the NAV in determining the Redemption Price.

“[ransfer Agent” means a company including a Bank that the Management Company
shall appoint for performing the Registrar Functions. The Management Company may
itself perform the Registrar Functicn.

“Trust” or “Unit Trust” or “Fund” or “NAFA ASSET ALLOCATION FUND” or
SNAAE”? or “Scheme” means the Unit Trust constituted by this Trust Deed for
continuous offers for sale of Units of the Trust.

35.57 “Trust Deed” or “Deed” means this trust deed executed between the Management
Company and the Trustee along with all the exhibits appended hereto.

e

3558 “Trust Property” The aggregate proceeds of all Units issued from time to lime after
deducting Duties and Charges, and afler deducting there from any applicable Front-end
Load, shall constitute part of the Trust Property and includes the Investment and all
income, profit and other benefits arising therefrom and all cash, bank balances and other
assets and property of every description for the time being held or deemed to be held
upon trust by the Trustee for the benefit of the Unit Holder(s) pursuant to this Deed
including any Back-end Load but does not include any amount available [or distribution
in the Distribution Account.

35.59 *“Trustee” is defined in clause 2 of this Deed. _6%&) <;2]¢ l..-a
=l
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1560 *Unit” means one undivided share in the Trust, and where the context so indicates, a

fraction thereof.

15,61 “Zalat” has the same meaning as in Zakat and Ushr Ordinance, 1980 (XVIII of 1980)

herein shall have the meanings assigned to them in
persons include corporations, words importing the
words importing singular include plural and words
lithography or other means of visible

Words and expressions used but not defined
{he Rules and Regulations. Words importing
masculine gender include the feminine gender,
“yritten” or “in writing” include printing, engraving,
reproduction.
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herein above.

in the presence of:

WITNESSES:

3 Hotsaps pﬂf&_h E‘BM}*{II ||

Yatol- wyaowzs -9

WITNESSES:
0

I e : AT

El'fﬁ‘_':, !\jhw.n,x.lsu AL
& o) -l BH3 FE -3
R
2. (O fuy 022

i
Hpzans Kriaer
‘Yafef - Is75e -/

IN WITNESS WIIEREOF THIS TRUST DEED has been executed at the date mentioned

The Common Seal of National Fullerton Asset Management Limited was hercunto affixed

2. Mame; _rquﬂ%_fﬁ’w—my_ﬂf ._
Wi A ug}-‘
Signature™._ S N §h ﬁ ||
NIC Na: Y220, -0 220539
. _FOR CENTRAL DEPOSITORY
COMPANY OF PAKISTAN
LIMITED

[2__ -——',35’* g |

(o]

i

'_\ldma:rbf- 2 ﬂ-’“‘ll?ﬁ;_w"'l'lfzkb
j Iz,
Signature: j 'jM“ﬁ ;

NIC No.: 37heg -&212954 -9

i
Mame: k"!*\fji’.ﬂ-\; ﬁ-"*"fﬁ_ﬁ.ﬂu;
Signature: Ay

NIC No.: 42201-0522034-4
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Securities and Exchange Commission of Palistan
Specialized Companies Division
NBFC Department

{ e it
License No.NBFC-1/ /NAFA/AMS/ 03 /2009 February 10 , 2009
i LICENSE TO CARRY OUT
ASSET MANAGEMENT SERVICES N
AS NON-BANKING FINANCE COMPANT O ... & e

Sub He

Saddn 2

“he Securities and Exchange Commission of Pakistan, having considered lhu app‘.lmatmn for I
he leh{:“ﬂl of license to carry out Asset Management Services submitted by National
inllert on Asset Management Limited under rule 5 of the Non-Banking Finance Company
Fsldb]m}uncm and Regulation) Rules, 2003 as amended through S.R.0.1131(1) 2007 (the
l{ulck *) and being salisfied that it would be in the public interest so to do, in exercise of
njrwefs lconferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of National
dullerl. n Asset Management Limited to carry out Asset Management Services subject to
‘.:c\:.cof ditions stated herein below or as may be prescribed or imposed herealler: ﬂ

)= ' National Fullerton Asset Management Limited shall comply with the Companies

. Ordinance, 1984, the Rules, Non-Banking Finance Companies and Notified Entities -
Regulations, 2007 and any directives, circulars, codes, nolifications and guidelines
issued by the Commission to regulate the business of investment advisory services;

National "Fullerton Asset Managément -Limited shall submit an annual report,
- together with a copy of the balance sheet and income and expenditure account and the
. auditors’ report within three months of the close of its year of account and a half
"'t yearly report, together with a copy of the balance sheet and income and expenditure .
" account with limited scope review by the stalutory auditors within two months of the
. close of its half vear; and

i), : The license is valid for a period of one year w.e.f December 13, 2008 and shall be

* renewable annually as specified in the Rules.
JL}U"—M

-..F'-__'-__.-_-
(Salman Ali Shailkh)
Commissioner (SCD)
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN | ;
SPECIALIZED COMPANIES DIVISION j; b -
NBFC DEPARTMENT ' :
e
No. NBFC-[/ID-VS/NAFA/ CoA2010 June 18,2010
Mr. Hussain A. Naqvi b
Chiefl Operating Officer o, “f
National Fullerton Asset Management Ltd. R, N, __‘,_fz__ AR
9" Floor, Adamjee House SIS SRS R | ' f
LI Chundrigar Road sl i
Katachi-74000 :
Subject: Appointment of Ceniral Depository Company as Trustee of NAFA Assel
Allocation Fund
Dear Sir, W ed 1
T

}:&itm directed to refer to your letter dated February 03, 2010 and convey approval of the
{_ﬁt_{‘a‘sriiics and Fxchange Commission of Pakistan for the appointment of Central Depository l -
\Conypany of Pakistan Limited as Trustee of the proposed NATA Asset Allocation Fund in terms i

b Regulation 39 of the NBFC & NE Regulations, 2008.

P¥ours truly,
i e

i et

R /-,—p"}_

|

£ Vinod Sitdni
- (Joint Director)

/ N
{ ! |:| E
i | 1
fl
C
I ‘I i
£ E : 3 J ] elve I
INIC Building, Jinnah Ayenue, Blue Area, Islamabad. b

PABX: 9207091-4 Fax. No. 9218530 |




National Fullerton

bisset Management Limited B

EXTRACT OF MINUTES OF 24™ BOARD MEETING OF
NATIONAL FULLERTON ASSET MANAGEMENT LIMITED
HELD ON OCTOBER 28, 2009

Ttem 13: To approve the comstitution and launch of NAFA Assel Allocation Fund

(i) Constitution of Launch of an Open-end Scheme 7 7
: Et ;t‘!ﬁ.'_-m{ﬁi £ aTe.

Resolved that “the open-end schemes by the name of “NAFA Asset .—'\l|[\Ci-lli{_WTI':Et[E‘,ﬁ?:--'E}@_f.:i._41 5
hereby approved to be constituted and operated in accordance with the provisions of the MeR.chi
Banking Finance Companies (Eztablishment and Regulation) Rules, 2003, and Non Banking

Finangce Companies and Notified Entities Regulation, 2008 and the Trust Deed.”

(i) Appointment of Trustee

. Bankers

S

“Resolved that “The Chiel Executive be and is | iereby authorized o appoint the Trustec,

L ;’l_r %, iy i i = < e v % e i
*_».,[j'._z;mx,thf: Issue, and to fulfill all legal & other formalities In connection with the constitution of

 SNAFA Asset Allocation Fund”, subject to approval of the Qecurities and Exchange Commission

3 r~ 1 . 3 . . 1 . w - » " g
of Rakistan, whercver necessary 1n accordance with the provisions of Non Banking linance
(fompanies (Establishmer! and Regulation) Rules, 2003, and Non Banking Finance Companics

/i) g;'n“T Naotified Entities Regulations, 2008.7

7 diiy  Registration of Trust Deed
£ A

~Resolved that “the Chief Executive Officer and the Company Secrelary, be and are hereby
jointly authorized to execute all necessary documents including Trust Deed and Offering
Document, and get the Trust Deed registered, and to appear before the sub registrars ol
Assurances or other officials and to fulfill and comply with all legal, corporate and procedural

formalities in connection therewith.”
(iv)  Listing on {he Karachi Stock Exchange (KSE) and/or Lahore Stock Exchange (LSE)

Resolved that “the listing of “NAFA Asset Allocation Fund” at the Karachi Stock Exchange and
/ or Lahore Stock Exchange be and is hereby approved.”

Also Resolved that “the Chicf Executive or the Company Secrelary be and are hereby
authorized to complete all formalities, including signing and execution of all documents,
contracts and agreements required to be signed wherever 50 required for obtaining listing of
“NAFA Asset Allocation Fund” on the Karachi Qiock Exchange and /or Lahore Stock
Exchange.”

Caniﬁgd True Copy
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Muhammad Murtaza Ali 2 i
CFO/Company Secrelary ational Fullerton Asset Management Limited
ationg! Fuikarion Assel panageiihi Eledr, Adomijes House, I, Chundrigar Rood, Karachi 74000, Pakistan

11432 (nla), ol Free: 08GO 20001 Fax: 324676

E-mail: info@nafafunds,.com, weew.nafofunds.com
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GENERAL POWER OF ATTORNEY

gl

EMOW ALL MEN BY THESE PRESENTS that we, the authprized Directors of Mational Fullerton Asset
Management Limiled, 2 company incorporated in Pekistan under the Companies Ordinance, 1984 and
having its registered office at Mohammadi House (o/o NDLC-IFIC Bank Bank Limited), L1 Clundngar
Foad, Karachi, Pakistan {the " Company™), pursiant lo the Articles of Association of the Company and
resolution dated September 13, 2005 passed by the Board of Directors of the Company, have sppointed Dr.
Arnjad Waheed, Chiel Executive of the Company; ta bie the true and lawful attomey (the "Attorney") of
the Company, in the name of the Company and on its behalf to do the following acts, deeds and things:

in public meetings or elections

¥ {o appear before any anthority to represent the Company, to appear
d take part in deliberations in

" or official assemblages and vote for and clect any person or persons an
{he name and on behalf of the Company;

3 {o use, sign and attest the name and style of the Cempany in any fransactions, deed, document off
for sonducting the business: of the

tifle on all such occasions.as may be nevessary or expedisnt
Company of for the due end proper.management of the lands and buildings leased or purchased or

to be leased or purchiased by the Company;

bissiness of the Company and do all matiers and things

3 to transact, inanage and' carry. on the
d with or having reference lo the administration,

requisile and necessary or in dny manner conngcte
centro! and eperation of the business and affairs of the Company;

to manage the business affairs, investments, securities and property of the Company;

a1
Harachi

4.

5. ta engage, employ, retain, dismiss, lerminate of disperée with the services of personne], agents,
conlractars, legal and technical advisers and other professionals and to insure against liability to
such personnel or persons acting under any stafue or otherwise;

., to take all such measures as may be nécessary for ensuring the safety of the persennel of the
Company, contractors and third parties;

7. to insure the moveable and immovable asséts of the Company;

8 to appear and act in all courts, civil, revenue or griminal, whether original or appellate in l.*_lc;i_fﬁ:ﬁ il

of the District Registrar and Sub-Registtar of Deeds and Assurances for registration of dosuments:j 4"
; e




ANNEXURE ‘C’

REMUNERATION OF TRUSTEE AND ITS AGENT . Ny /[‘7

e trustee remuneration shall consist of reimbursement of actual custodial éip%:ﬁs ;
wges plus the following tariff: Yoarneht

NET ASSETS TARIFF

Rs. 0.7 million or 0.20% p.a. of NAYV,
which ever is higher.

Rs. 2.0 million plus 0.10% p.a. of NAV, on
amount exceeding Rs.1,000 million.

POo s Chins

Upto Rs. One billion

Exceeding Rs. One Billion

N it
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" zettle or enforte the same 'wf;elhcr by arbitrétion or otherwise; Thp ¥
: i ;

- appeal and all kinds ofapjj:i[én_t{nhs and all ather forms of pleadings in any su\cﬁ'-o_c’n_'__l ffle;

and in any other office of the Federal, Provineiel end local Govemnment, including without
prejudice to the genérslily of the foregoing, any Union Council, District Couneil, Cantonment
Hoard, Municipal Corparation or Notified Area and Co-operative Society, Development Authority,
City District Govetnment, Capital Development Authority, Islamabad, City Deputy Collector's
Office, Securities and Fxchange Commission of Pakistan, Controller of Capital Issues, State Bank
of Pakistan, Collector of Customs, Exeise & Taxation Offices and the Chief Controller of Tmporls
and Exports in all matters concerning the business, affairs or property of the Company;

o present deeds and documenls for registratinn, to execute and to admit execulion thereof, to
receive consideration and to'do such fiirther and other acls as may be necessary for the dus and
proper registration of any document for and on behelf of the Company;

TR,

; ! : o ; : P x'd‘:'fg;
1o commence, institute, prosecule and defend any action or suit whether ai,],:!}_j’kf]_r.m‘fﬁ{ulfj.' : er
proceedings necessary o protect the Company's inlerests, business or propgriy mild‘.ﬁagprb;'w%e\

e : |
Ny pe
L e Jh #

Yefer caseglo i

E& A ﬂ%:‘l!tq?—ﬁ' :

!
gl
i

SaiE :
to compromiise, compoufid of withdraw cases, to confess judgments and
1o sign ard verify plaints, wriltsn statements, petitions of claims and obicctipns rmﬁar]:(aiéi

! i B
‘to accept service of any summons, notice or writ issued by any court of jurisdiction to the Company

or to us onz behalf of the Company; |

tn_'apply uI) any court of offieer :fdr copies.of records and documents or for certified copies of any
deeres, order or judgement and to obtain such copies;
i I ! ;.

1o apply -flor ilﬁi:cctialt::tif al.nd to -inspect 'judiciai_rccc;r@s and the documents and records in any

. public office and to obtain copies of sucli documents and records;

to file andiréceive back doemnts, t6 geposit and vithdraw money and to grant receipls therefor;

" tn obtain rlcfu_nd of s_!aj'np, chu,_n:I nfs'tﬁ]ﬁp duty or repayment of court fees;

to appointand remunerate any barrister; solicifor, ativacate, vakil, pleader, mukhtar, revenue agent
cr any legel practitioner or any accountanis; valuers, surveyors and estate agents;

to make and sign applications .-t:; :la_ﬁ]ﬁrt:printg-'govemmc11t departments, Jocal autheritics or other
competent authority for all and any licenses, permissions and consents required by any order,
statutory instrument, regulation, byelaw or otherwisé inl corinection with the business, management

and affzirs of the Cumpan}':

to e)_(n.cuL.c all bonds; dccd:s and docurnents and give such security as may be required now or at any
future time by the (jui.re;firqsm of Paldstan or by any person, corperate body, company or fimm fo
enable the Companyto carry or its business; i

to-apply or subscribe for, bud, sell,. negotiate, wransfar, endorse, receive or deliver Government
Promissory Notes, Government Sécurities and-such other documents and things of a like nature as
may be necessary or proper for carrying 6o the business of the Company and to do all or any acts
and things which may be necessary or expedient in conneetion therewith;

to ask, dernand, use, recover and reseive all rents, interest, debis, moneys, effects, produce, profits,
securilies, goods, déeds, doctments of title, ¢hattels and things which ere or may hereafter be due or
deliverable to the Company o relite to any of thi properties belonging to the Company or on any
account whatsoever (expressly including any sum or sums of money which now {5 or are or may at

“any time hereafier be payable for or on account of pringipal, interest or dividend by the Government

of Pakistan or by any person, torporals bady, company or firm, to the Company as the holder of any
securilies, debentures and shares or'on account of any such securities, debentures and shares being
cancelled or paid off or on ghy other account whatsoever) and fo sign and give effectual receipts,
acquittances and dischargés for the same ofany part or porticn thereof;

a‘ﬁ’fl'.ﬁfr it & :

I Kaeag b
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24,

25

32,

A

acting for the Company at all or any such meetings;

' to-arrange for and accept Bny strety or sureties guarantor or guarantors for the

. Muhammad Murtaza Ali
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. to all or any of the malters or purposes aforesaid;

*‘I

{alBiE 4 R Mo,
to receive certificates of shares; stock, debentures, debentures stock and other ;wi]{iﬁ“ Gl

e
company or other corporation {o’ which the Company may now or hereafteg. {?ET'clzi.E‘I!li? SHAS A §)
receive money due in respect. thereof whether by way of principal, inlerest, profif; dividend; o7 -

otherwise and to sign and deliver receipts, acquittances and discharges for the moneys so received;

irachi

: ; i !
to attend, Tepresent, volé or act for the Company al any mesting of members, shareholders,

deberiture holders, creditors or any class thereof of any company o other corporation in which the
Cotnpany is interested and to appoint representative or proxies for attending, representing, voling or

to make’ payment to any -person, corporate biody; company or firm for any service rendered to the P
Company and far such purposes of the Company. as may be necessary for carrying on of the :
Compariy business and tg sign and deliver receipts, charges, cheques and drafls an the bank and i
oflier secounts of the Compahy or-on the customers of the Company and lo endorse all bills and
bills of exchaiige receivetl by the Company Which may be necessary or may be cxpedicnt in the
judgement of the Attorney ta be $igned, endersed or given for the purpose of carying on of the
Company's business; i & y g AR e

i BT o “-\_-'\‘;,-

. 24 kLY
1o obtain se!curi!ic's from #ny :].w:rso'n-, porporate body, company or. firm for the, d}‘:{?'gerf "?al 0?’\'5 ~
any contract in tespect of rendering any service or supplying:any materizl 1n.,it‘t‘1ct-(_:mnp%'i{ d to )‘:
accept the same oh such terms as riay e deeimed proper or expedient by the AlEmey, W2 T &Y ) ; !

AR R R o : \ab o puwLic SN
1'forma:1cy‘l‘ﬂ-

<P

any cohtracls entered info by or tn behalf of the Compariy and L release such su

 to discharge such guarantor of guarkntars in due course;

i g BT R
“to realize debts (iue'.tu_ihc-dqmﬁén)r';'and_'w recejve any money due to the Company from any
person, corparate body, p&mpl_my o firm and 16 grant receipts and discharges for the same;

to pirchase, lease, hite drjotherwise acqliite computer hatdware, software, machinery, equipment or
fixlures of Hede required for the putpose of the Company end its business and to execuic such
contrects and deeds as may be necessary in réspect thereof;

to buy all such materials,, drticles of things s may be required by the Company and to enter inlo
coritracts with suppliers and 19 cancel, mbdify or very the same;

to acquire office premises for. the Cempiany on rent froi any. persan, corporate body, company ot
firtn and exccule all agreements, lease decds and all ather felated documents in respect thereof;

to miake payments of all dues and subitijt plans of buildings reldting to the Company’s properties or
lands on the Company's behalf before any competznl authérity and to oblain receipts therefor;

to negotiate and to enter into and compléte ¢ontracts withlany person, corporate bady, company or
firm for the sale, lease or purchase of afzy lends aid builditigs and for the ercetion or construction of
any buildings and structures and for the installations of any machinery, plant or fixhires on any
lands and buildings so leased or purchased and to-demolish, alter, repair, add to and improve any
building of striicture and to-let, sub-let, surender’ or give up any immovable property held by the
Compary; ) i

to purchase, lease or otherwise acq.uiré'vchicles for the comipany and to sign and excoule leascs and
2ll other related documents in respect theréof;

to. prepare, adjust, settle oricause to be prepared edjusted or seftled all mmatiers of accounts
whatsoever znd exarfine the satné and to settle, adjust, afrange, compromise or submit to arbitration
any account, debts, disputes, claims, actions, or proceedings in which the Company may be
involved; ; i

to execute and sign all sucl deeds and documents 48 may be required or are proper for or in relation

to eppoint substitute or subistitutes-and delegate 16 such substitute or substitules all or any of the




. Mg,

23, o receive cerlificates of shares, stock, debéntures, debentures stock and other s_tzﬂlrjt‘l-e%

company or other corporation to: which the Gompany may now of hereafleg. be en e GRdbear. )

» receive money due in respect thereof whether by way of principal, interest, profit; dividend, 0%z, .
q . " otherwise and to sign and dolive# receipts, acquittances and discharges for the moneys so received; i,
A 4 o : .
1 24 to attend, represent, vote or act for theé Company &t any meeting of members, shareholders,
debenture holders, creditors or any class thereof of any company or other corporation in whigh the
Company is interested and to appoint representative or proxizs for attending, representing, woling or
acting for the Company at all or any such meetings;
25, fa rmake payment to any person, corporate body, company or firm for any service rendered to the e
- Company and for such purpioses of the Company as may be necessary for carrying on of the
Company. business and to sign and deliver receipts, charges, cheques and drafts on the bank and
§ i other accouhis of the: Compaity or-on the customers of the Gompany and to endorse all bills and ~
1 bills of cxc;ﬂmigc receivetl by the Coinpany which may be necessary or may be expedient in the

judgement of the Attomey td be Signed, endorsed or given for the purpase of carrying.on of the
Company's business; i : i o a’
; , ]

. ; b s, 2 Tk ‘ﬂ:;"‘;‘
26, io abtain seburitics from any person, corperate body, company or firm for the, c];.nq,'perfﬁﬁe ol v
i d to "‘i

any confract in respect of rendering any service or supplying any material tojtheyCompamy .
accept the same oh such térms as mey e deemed proper or expedient by the AlSmeyHOT A RT )2
: P T - 3 \Aa\ pusLIC JN

.27. to-arrange for and aceept any surcty or surctics guaranior or guarantors for the'uggpgrformance
! any conlracts entered info by of bn behalf of the Company and to release such surdy G&H%ﬁﬂi
o {0 discharge such guaranter et guarantors in due course;

28, 1o realize dicbe's due tq,'lhq-i-(i‘:rlnlnpmy.’_and-

san to Teceive any money due to the Company from any
petson, corporaie body, cohpany or fird and {6 grant receipts and discharges for the same;
5 . e ;

20, to pufchasej-lcasc, hire ijrjothcf:nvls"c acqiiire compuler hardware, software, machinery, equipment or
" fixtures of irade requifed for the purpose of the Company and its business and to execule such
. pontracts and deeds as fnay be necessary in respect thereof;

30 to buy all siich materials, ‘nfil;.ic!_es:or things #s thay be required by the Company and lo enter inlo
contracts with suppliers and to carcel, imodify or vary the same;

31. to acquire offize premises for the Campeny on tént from any person, corporale bady, company or
firm and execule all agreements, ledse deeds and all other related documents in respect thereof,

3% to hake payments of all dues and subift plans of buildings reléting to the Company's properties or
lands on the Comipany's behalf before any cothpetent zutherity and to obtain receipts therefor;

33.  -fo nepoliate and to enter into and conﬂ:]:tc éonfracts withlany persen, corporate body, company or -
firm for the sale, lease or purchase of any lands and buildifgs end for the erection or construstion of
my_bui]dipgs_and structures and for the installations of bny machinery, plant or fixtures on any
lands and buildings so leased or purchased #nd to-demolish, slter, repair, add to and improve any
building or stricture and to let, sub-let, surrender or give up-any immovable property held by the

il E Company;
1< . % ' :
|« 33, to purchase, lease or otherwisk seqire vehicles for the company and to sign and exccule leases and
| ? 2 E‘ all other related documents in respect thersoft 3

= : 2

= 238, lo. prepare, adjust, seftle oriceuse to be prepered adjusted or seitled all matters of hocounts

= é = whatsoever and examine the same and to settle, adjust, arrange, compromise or submit to arbitration

ES = any account, debts, disputes; claims, actions, or proceedings in which the Company may be i
@ 3 involved; J : i
583 ; i ]
= 33 to execule and sign all suchi deeds and doctiments a& niay be required or are proper for or in relation I
g1 i to ajl or any of the mallers or purposes aforesaid;

3L to appaint substitute or subistitiites’ and delégate 1o such substitute or substitutes &l or any of the .



powers and authorities hereby conferred on the said Aftomey except that the substitute or
substitutes shall not have the power of substitution conferred on the said Atlomey and to revoke
such appointment as the said Attorney may think fit suelt substitutes being officers of the Company

f and any such substituted Attormney or Attorneys shall have power to act on behalf the Company as if
;. such substitute or substitutes had been originally appointed in this deed;

i generally Lo do all other acts and things incidentdl to-the exercise of the aforesaid powers;

A o i : . & .

§ 39. ° wehereby agree lo ratify and conifirm whatsoever the Attomney shall lawfully do or cause fo be done

.pursuant tothe powers hereby g‘i?ﬂ:n;'
Nbtwithstanding anything contained i this! power of attorney: (i) the Attorney shall not be authorized to
take any action or execute any document in respect of a resolution required to be passed at a meeting of the
Bbard of Directors of the Company, unless the Beard spesifically authorizes the Altomey in that regard; (ii)
this Attorney shall exercise! the powers ‘granted hercunder lawlully and legally; and (iii) the Board of
Directors of the Company may revoke uri alter these powers as and when the Board may deem fit,

N WITNESS WHEREOF, WE, the authtrized Dircctors -of National Fullerton Asset Management
Eatpiited have executed this General Poweriof Attomey and the Common Seal is hercunto affixed on this

Suly-Reas

addur Town, Karaoh! [

&

aja qbal“Hassan
(Director)

Spracysh

S i
po AL

T T

Certifiad True Copy,

\’/f \,{Jf{,{ﬁgﬁ :

.Mgr;ammad Murtaza aj;
L.a,. % OfCompany Secretar,
fonal Fullerion Assa Managamani [ g




ok

TRV eSS FRRF:

25 OCT 2005

e
ol s
==
52
&

R. N '__f/ﬂfj '

.
ub-e gl

= e
\% ’l'_=,-::_ e ; |
ELIAY fown, Harae

C ified True Copy
&

Qa'l: i
I Bli fs
1{-

, Secre
ng‘&. compay Sec




b
i [S =
e N )
3 o F\a(l_:'IAN wgiklianie wi -u_,z;:,:% 200 RS.

IKNOW Al:!.l[_ MEN BY THESE PRESENTS:

THAT Central Depository Company of Pﬁ!(lelan L[rmtvrj a
company incorporated under the (umpanms Drdmanw 1984 and -
registered with the Securities & Exchange (_.J!TTmIS.SI";I'I of Pakistan~
as a central depositery company and having its ‘Registered Officelt-
8" Floor, Karachi Stock Exchange Building, Stock Exchange Roagyts
Karachi {hereinafter referred to as “the Company”), has a JIIOJHL&(,L
me, MOHAMMAD HANIF JAKHURA son of ‘Mr. Dawood UsHian
Jakhura, the Chief Executive Officer of the Company as its true and
lawful agent and attorney to act for the Company in. all matters
relating to conduct and management of business and alfairs of the
Company in_ terms of the General Power of Attorney dated
Detember 31, 2002, pursuant to the Resclution passed by the
Board of Directors in the B&6™ Meeting held an December 23, 2002,
which General Power of Attorney has been duly registered in the
office of the Sub-Registrar "T" Division, [-8 Karachi, under
Registered MNo. 42, Karachi, dated December. 31, 2002. (hereinafter
referred to as "the General Power of Attornay”).

AND THAT wunder the said General Power of Attorney, 1 am
authorized to delegate all or any of my powers and authorities Lo
Sub-Attorney(s) under Sub-Power(s} of Attaorney.

AND THAT since | am required to travel oul of IKarachi from time o
tfime in connection with the business of the Company or (Iue Lo
ather business cormmitr ment, it is necessary for me to appoi
Akttorney(s) and to issue Sub-Power(s) of Abtorn

L



i v ‘:‘--‘ "'ruf ‘-ET U
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il - i ) ! : a!.;( - 5 '.‘-. i H‘--h.hl:-i ¥ By, -8

] : by

NOW mﬁ;l = » JTHESE PRESENTS, I Mohammad Hanif
Jakhurﬂ}@qr} of awﬁ ol Wsman, holding NIC No.42201-2279204-9,
the Chieh Ep;{;d’jtr{f_ﬁ-ﬂﬂ'c&r and a legally constituted Attorney of the
CDmDarw?'"hﬂﬁbﬁ -gonstitute, ordain and appoint Mr. Kamran
Ahmed Qazi sen of Qazi Haleemn Ahmed, holding NIC Mo, 1§2201- /(”W

0522034-5, the Head of Finance & Company Secretary of the (_omq*dm' e

|

|

, Lo

‘ referred to as "the Sub-Attorney”) to do, effectuate and fulfifbatigir fown, 1’\. ara ol
|

|

t

[

|

. as Company’s. legally - constituted Sub-Attorney (hereinaffds** 4k
any of the following acts, things and deeds: A
) - 1. To execute all agreements, contracts and other instruments
! entered into by the Company with any issuers, participants,
- account holders, investor account holders, eligible pledgess and

ather persons dealing with the Company, as a central |
depository, including: any stock ‘exchanges and members of |
stock exchange, National Clearing Company of Pakistan Limited

and its clearing members, and related settling banks, ta the

extent required.

i
i

2. To make and sign applications to Gevernment, Federal,
Provincial or City/local and semi-Government departmenls,
agencies and bodies or any other persons or companies or

- corporations or competent ‘authorities and to appear and
represent the Company before the same for obtaining of all
licences, certificales, permissions, no-objections or consents
required under any Act, Ordinance, Order, statutory instrument,
by-law, administrative directivefinstruction/order ar conlracts or
agreements or arrangernents or may otherwise be required in
connection with the operations and business or businesses and

any transactions of the Company andf/or matters related . 5
therewith.
.
3. To enter into any airangements or agreements and cont racts

with  any Government,” Federal, Provincial or City/local
departments or authorities or ather person of companies or :
forporations and to appear and represent the Company before il

i the same and to obtain and acquire from the same any rights i
b ' entitlements, powers, autharities, privileges, licenses or i
concessions and to carry out, exerclse or comply with the
requirements incidental or related to the same.

4

To draw and sign cheques and other orders for the payment of
money on any banks or bankers or any Government Treas
-or any ather Government establishment, departmer ! |coeopij(

any other persbns, companies or corporatio 5] er‘-
the usual course of business of the ©0h ]_ﬁga entral
depository, it may be necessary or expad 0 draw, igp

Lheque*, or oldms for payment of mone dnd also
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5. o R @:ﬂti-s‘f: i%o,ﬁ&&gn,' "seal, deliver and execute all deeds,
instrigikmts, THGCUTES éﬁq’, contracts and writings whatever and
of wh‘?iﬁgi@;..,,mat o Fwhich the  Sub-Attormey may think
necessé’r&?ﬁ:q}g{'g&'dqeﬁtfor desirable or which requires to he
executed Bytie” Company and n particuiar bul without
prejudice to the generality of the foregoing all bonds, deeds and
undertakings to be entered into by the Company as surety far
any person, firm ar company and also all transfers, assurances,
mortgages, charges, |eases, underleases, tenancy agreements,

options, licences, renewals of licences, releases and
TO MAKE, SIGN AND EXECUTE all applications,
submissions and to execute and swear ali affidavits
[ be praoper, requisite. or nacessary [or

which May
the purposes of et gy

| or completing any such transfer, assurance, mortgage, charge,
| lease, upderlease, tenancy agreement, option, licence, renewal
I of licence, release or surrender and all supporting and ancillary
\ forrms, writings and documents AND TO APPEAR before any

Inspector General of Registration or District Regislrar or
Sub-Registrar of Assurances or gther officer or autharity having
jurisdiction in that behalf and before him or them to present for
registration, acknowledge and admit execution of and register
all such deeds, instruments, documents and writings as may. be
made, entered into, signed, sealed,- deliverad or executed by
the Campany or by the Altorney on.bahalf of the Company in
the performance of the powers and authorities herein contained
ar which the Company has the right or is required to present for
registration and register in accordance with the provisions of .
the Registration Act 1908 or any statulory modification of
re-gnactment thereofl or rule or regulation made thereunder and
for the time being in farce TO PAY all proper fees, duties and
charges which may be incurred in the performance and
execulion. of the powers and authorities herein before
contained. 2

To insure all or any risks of properties belonging to andfor
under the control of or custody of the Company and from btime
to lime to procure insurance covVerage agalnst, including but not
restricted Lo, risk management of the business or all or any of

| the businesses and pperations of the Company te such extent

and in such manner and on such terms and conditions and with

such Insurance company or companies as the Sub-Attorney may
think proper. '

To attend and vote and represent the Company at any meeling
of the sharehaglders of any company or corporation, and to act
int a proxy on the Company's behalf upon any
acurities held or owned by the Company, orin
1y may have any interest, ;

the

SEf TGRS _/ﬁ
declarations, 8, . 7
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15. . To concur in doing any 8f the acts And things herein mentioned

: in conjunction with any other person:or persons interested in
the premises. y i ]

16. Todo, perform, execute and transact all other acts, matters and
things whatsoever, .which the Sub- ALlDrﬂcy may: consider
necessary or expedient in relation”to the PIEI‘HI.—.E‘_—. and in the
conduct and management of the affairs of the Company .
notwithstanding that no special power has been conferred oh

the Sub-Attorney under th15 3'JtJ Powar GT Attorney in res wr.
thereof. 3 R et g
ko

17. And it is hereby declared that the word "person”- Li\lollp,j]r}\_g"
these presents shall {unless the context shall.require a contr ar
construction) ‘be deemed to include, and shall include arly
number of persons, and also any foreign government =|'|{J‘aﬁ~,.r='-
firm, corporation, company, dssociation or body politic,

municipal; commercial or any other kind whatsoever.

Karachi

18. | HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the -
acls, things and deeds done by the, Sub-Altorney by virtue of
these presents shall be considered as acts, things and deeds
done by the Company f.e. Central Depository Company of
Pakistan Limited. .

The Specimen Signature of Sub-Attorney is as follows:

bt

IGamran Ahmed Qazi

IN WITNESS WHEREQF, 1 have executed this Sub-Power of Attorney
on A5™ day af a')c%_.beﬁr 2005, before the Witnesses

mentioned
below.

]

EXEGUTANT:
PR Rl W B -MOHI\LMMAD HANIF JAKHURA

: : { y‘{&{ﬂ i
WITT C/E S Z
. F'L:tSo &Ilucda

NIC #: 42101-1741252-1
e -
75 -_;c;,";ZeK—vﬂJT'

Muhammad Khurram
MNIC #: 42301-0576375-3
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& e dhyiz ozt O H S Kasigs ' €9 MAY 2007
5 U |_E>)wj'§(|:.7['§ i f}L}ff:J

THAT Camtral Depository Company of Paldsta Limited, a
company incorporated under the Companies Ordinance, 1984 and
registered with the Securities & Exchange Commission of Palkistan,
as & rentral depository company and having its Registerad Cffice al
CDC House, Y9-B, Block ‘B, S.M.C.H.5. Main Shahrah-e-Faisal
IKarachi, (hereinafter referred to as “the Company”), has appointed
me, MGHAMMAD HANIF JAICHURA son of pr Dawood Usman
Jakhyse, the Chief Executive Officer of the Cormpany as its true and
Lgthf‘J! agent and attorney bto act for the Company in all mattars
X relating to' copduct and Mmanagement of business and affairs of the
N Company in terms of the General Power of Attorney  dated

December 31, 2002, pursuant to the Resolution passed by the
Board of Directors in the geM Meeting held on December 23, 2002,
which General Power of Attorney has heen duly reglstered in the
affice of the Sub-Registrar "T* Division, I-B Karachi, under
Registerad nNg, 42, Karachi dated December 31, 2002 {herelnafter
referred to as “the General Power of Attorney”).
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Power of Attorney, 1 am
] authorlzed to delegate all or any of my powers and authorizations to
i Sub-Attorney(s) under Sub-Power(s) of Aftorney.

AND THAT due to-my- pre-occupation with other affairs of the
pany, it is necessary for me o appoint a 5ub-ﬂ.1.t0rn&3y for
wNCting the affairs of the Trustee and Custodial Segvices
nent-of the Campany EITHER. jointly with one other legaily
: rayed attorney ar sub-attarney or an authorized “officer of the
AT ;
w
&

]

s

r
i
FCourt

¥
e

200 R5,

ar fown,
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i J/‘ . Company OR singly as stipulated hereafter and ko lssue a Syb-
i : Pawar of Att?rney in his favour. !

-
..’«\'

TEANOW THEREFORE BY THESE PRESENTS, 1 Mohamimad Hanif

Z3e Jakhura son of ‘Mr. Dawood' Usman Jakhura, hokling NIC No.
: 42201-2279204-9, the Chief Executive Officer and a

i legally

{ % constituted Attorney of the Campany, hereby constitute, erdain and

. . appoint Mr. Atiqur Rehman son of Mr. Abul Kalam Azad, holding 45 )
| . iy CNIC No. 42501-9253203-1, the “Head of Trustee and Cubtodial .2 = —

Services Depaftrmient of the Company, as Company's
constituted Sub-Attorney (hereinafter referred to as “the (Suba..,
. Attorrey”) to do, effectuate and fulfill all .or any “of the following
. @ 2B¢ts, things and deeds, ‘EITHER jointly with one other legally
L% constituted attorney or sub-attorney’ or an officar of the
et Company OR singly as specifiad: —

= R i)
legatly:h-ienisidar-il _
Cawunt, Marachi

L. TO ACT JOINTLY WITH ANOTHER LEGALLY CONSTITUTED
AT ATTORNEY OR SUB-ATTORNEY OR AN AUTHORIZED OFFICER
i OF THE COMPANY:

To execute trust deeds, supplemental trust deeds, deeds of

thange of trustees in respect of open-ended, closed-end and

pension funds for which the Company is appointed as trustee

(collectively the Funds”). and to get the same registered with

the Sub-Registrar and to appear befare the Sub-Registrars and

=xecute and admit the execution thereof and to Fulfill all legal k
angl procedural formalities in connection therewith.

To appoint custadians and sub-custodians in respect of shares G
and securities of the Funds and to execute custodian
agreerhents, sub-custodial agreements and other such related
agreements by whatever name called.

Ta deliver and accept deliveries of shares and securities on
account of the ‘Funds, to and from stock brokers, banks,
financial institutions, counter parties, custodians,
ustodians, etc

W 24

sub-

draw and sign cheques and ather arders for the payment of
ney on any banks.or banlers or any Government Treasury
any other Government establishment, departmant, offices,
the Company's capacity as trustee of the Funds and
’@Eﬁuf» S#custodlans of securlties of other parties, as may be necessary

and to also aperate bank ‘accounts of the Funds.

5. To represent the Campany in
custodian and te act for the
capacity.

all matters as a trustee and/or
Company in all respects in that

Page 2 of 4 '




:; e Company OR singly as stipulated hereafter and to issue a Sub-
i Pawer of Altf?rney in his favour.

SMUZNOW THEREFORE BY THESE PRESENTS, 1 Mohamimad Hanif

%%  Jalchura son ‘of ‘Mr. Dawood  Usman Jakhura, “holding NIC No.
42201-2279204-9, the Chief Executive Officer. -and a legally
constitutéd Attorney of the Company, hersby constitute, ordain and
appolnt Mr. Atiqur Rehman son of Mr. Abul Kalam Azad, holding

i CNIC No. 42501-9253203-1, the “Head of Trustee and Cubtoditf - ——

5 Services Departmient of the Company, as Coimpany's legayh-Fedis) :

| " constituted Sub-Attorney (hereinafter referred to as “the (Subj.: fuwn, farachi

1

|

|

P

. Attorpey™) to do; effectuate and fulfill all .or any of the following
acts, things and deeds, ‘EITHER jointly with one other legally
constituted attorney or suh-attorney’ or an officer of the
Company OR singly as specified: —

L TD ACT JOINTLY WITH ANCTHER I_EGaﬂLi_l_\’ CONSTITUTED
ATTORMEY OR SUB-ATTORNEY OR AN AUTHORIZED OFFICER
QF THE COMPANY: / :

To execute trust deeds, supplemental trust deeds, deeds of 0

change of trustees in respect of open-ended, closed-end and

pension funds for which the Company is appointed as trustee

(collectively “the Funds”)-and to get the same registered with

the Sub-Registrar and to appear before the Sub-Registrars and !
execute and admit the execution thereof and to fulfill all legal ;

ang procedural formalities in connection therewith.

To appeint custodlans and sub-custodians in respect of shares i
and  securities of the Funds amd to execute custodian

agreements, sub-custodial agreements and other such related

agrezments by whatever name called.

To deliver and accept deliveries of shares and securities on
account of the ‘Funds, to and from stock brokers, banks,

financial institutions, counter parties, custodians, sub-
.l;l_s-tt:-diar\s, eke. .

% draw and sign cheques and other orders for the paymant of

pney an any banks or bankers or any Government Treasury f
any other Government establishment, department, offices,

K : the Company’s capacily as trustee ef the Funds and
C‘f.}gﬂ,;‘}ﬁj # custodians of securitles of other parties, as may be necessary
| = - and to also operate banlk accounts of the Funds.
1 J [
L5

: ; To represent the Company in all matters as a trustee andfor
custodlan and to act for the -Company in all respects in that
capacity, 2 f

\=s
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At|qu Rehman

ﬂ,ua,,, _

' S
IN WITNESS Wi IH’-{EOF 1 have executed this Sub-Power- r]i A‘rEdrh'eyi'\ achl

on 29" day of May 2007, before the Witnesses mantioned below.

EXECUTANT:
MOHAMMAD HANIF JAIKHURA

; 5(?/('__3
WITNESSES: = .

'(cl""\ro.l'l Ahmed Qazi
NIC #: 42201-0522034-5

N

£ i Mmamm'sd Khurram
NIC #: 42301-0576375-3

1. “.'L-r.r.— . / I\) o W
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: i NAFA ASSET ALLOCATION FUND (NAAF)

AR (An Asset Allocation Scheme)

g URGFNT

IWEEN
NATIONAL FULLERTON A% SET MANAGEMENT LIMITED
AND

CENTRAL DEPOSITORY CU;LIPANY OF PAKISTAN LIMITED

E'-i]}élted:.f.ﬁ ne 29, 2010

FOLLERTON FUND
MANAGEMENT
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