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NAFA FINANCIAL SECTOR N;hMﬁ FUNDNESIT)

Category oF the Fund i

OPEN-END INCOME SCHEME

Participating Parties and Constitution of the Trust

I. NEP Flll'll.f.rinn Assel Management Limited, a public limited company incorporated

under the Companies Ordinance, 1984, having its regisiered office at 9th Floor, Adamjee
House, LI, Chundrigar Road, Karachi {(hereinafler called the “Management Company”
which expression where the context so permits shall include its successors in interest and
assigns) of the one part; amd

AND

II. Central _i.'&grms'lnry Company of Pakistan Limited, a public limited company

incorporated in Pakistan onder the Companies Ordinance, 1984, having its registersil
office at CDC House, 99-B, Dlock B, SMCHS, Main Shahra-e-Faisal, Karachi and
registered 10 acl as A central deposiory under the Central Depository Companies
(Establishiicnt & Regulation) Rules, 1996 (hercinafler called the “Trustee™ which
cipression where the context so permits shall include ils sucesssors in interest amd
assigns) of the other part.

WITNESSETH:
A. The Management Company Tas been incorporated and registered as an Assel

Management Company and Investment Advisor pursuant to the Mon-Banking
Firance Companies (Bstablishment and Regulation) Rules, 2001 (hereinafier
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referred to as the “Rules™) and the Nnh‘—'ﬂ'ﬁ;l;kmg Finance Companies and
Motified Entities Regolations, 2008 {hereinafter relerred to as the “Regulations™)
for the purpose of indertaking assel management services (licensed by the
Securitics and Exchange Commission of Pakistan (hereinafier referred (o as the
*SECP”) under License Mo. NBFC-TT/08/NAFA/AMSS201 1 & SCDYNBFC-
HANAFAMANS2Z011 dated January 13, 2001 respectively attached hercto a5
Annexure “A® & A-1").

i, The Management Company has been suthorized by the STCP vide its letter
bearing reference Mo, SCIVAMCWING/VSNAFA/IZT0IE dated July |1,
2011 amached herewith as Aunexure “B® (o constitute the Tryst under the name
and title of "MAFA FINAMCTAL SECTOR INCOME FUND * (bereinafier
refecred (o as “the Scheme” or “the Trust” or “the Unit Trust™ or “lhe Fund')y and
to register this Trust Deed (“the Deed”), pending wuthorization for the
establishiment, operalion and registition as notified entity of the Scheme in
accordance with the provisions of the Rules and Regulations ard this Trust Deed,

L Ihe Management Company has nominated and appointed Central Deposiiony
Company of Pakistan Limited as trustes of the Scheme and the Trustee has
accepled such appointment upen the terms and conditions herein contained and
the taviff structure for trestecship as per Annexure “C* attached herewith:

(B The SECP has also approved the appointment of the Trustee vide its lewer
bearing reference Mo. SCIVAMCWING/VS/NFSIEA2E201 ] dated July 12,
2011 atrached herewith as Annexure “1*;

MAFA FINANCIAL SECTOR INCOME FUNID shall be an open end Income
Fund;

In order to attain the wims and objectives ol the Scheme, the Mansgement
Company has handed to the Trustes, an initial sum of Rs. |0 006)-

G. Unless the context requires otherwise, the defined terms, words and expressions
shall have the meaning respectively assigned to them in Clause 35 bereaf:

Coverning Law and Jurisdietion

This Trust Deed shall be subject to and govemed by the laws of Pakistan, including the
Omndinance, Rules, Regulations and all applicable laws and regulations as amended or
replaced from Lime to tme and it shall be deemed for all purposes whatsoever thal &1l the
provisions required to be contained in a trust deed by the Rules and Regulations shall be
deemed 1o have been incorporated in this Trust Deed and in the event of any contlict
between this Trust Deed and the provisions required o be contained in a trust deed by the
Rules and Regulations, the later shall supeisede and preveil cver the provisions
contdined i this Trust Deed.

Subject Lo the Arbitration Clause 31 herealier, applicable between the Management
Company asd the Trustes inter se, cach party, including the Unit Holiler(s), imevocably
subimit to the exclusive utisdiction of the Couns sl Kurachi,

‘The lyvestments made in offshore countries and the Bank Accounts and custodial services
accounts that may be opensd by the Trustee for the Fund in any offshore countries on the
instruictions 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 Siate Bank of
Pakistan and the SECP and prior approvel from SECP, State Bank of Pakistan and
appraval from ather regulatory bodies with regard to the foreign investiments made by the

Fund or in the Fund.
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referred to as the “Rules™) and the Noﬁ'-ﬁﬁnk_ing, Finance Companies and
Motified Entities Regulations, 2008 (hereinalier referred to as the “Regulations™)
for the purpose of wnderlaking asset management services (licensed by the
Securities and Exchange Commission of Pakistan (hereinafier referred to as the
“SECP”) under License No. MBFC-IF0E/NAFA/AMS/05/2011 & SCINNBFC-
VTN AFAMANS200 L dated January 13, 2001 respectively attached hereto as
Annexure BA" & =A4-1%),

B The Maragement Company has been suthorized by the SECP vide its letter
bearing reference o, SCDYAMUWINGWVS/NATFAS2ZT200 1 dated July 11,
2011 atteched herewiith as Amnexure “B" to constitute the Trust under the name
and title of “NAFA FINANCIAL SECTOR INCOME FUND * (hereinafter
referred w as “the Scheme™ or “the Trust™ or “the Unit Trost™ or “the Fund™) and
to register this Trust Decd (fthe Deed™), pending authorization for the
establishment, operation and registration as notified entity of the Scheme in
accordance with the provisions of the Kules and Regulations and this Trust Deed;

C. The Management Company has nominated and appointed Centeal Depogitory
Company of Pakistan Limited a3 tustee of the Scheme and the Trusice has
accepted such appointment upon the terms and conditions hercin contained and
the tariff structure for trusteeship ss per Annexure “C* aliched herewith;

1. The SECF has also approved the appointment of the Trustee vide its letter
hearing reference No. SCD/AMCWING/VS/NFSIEG28/201 1 dated July 12,
200 1 attached herewilh as Annexure “I¥*;

MAFA FINANCIAL SECTOR INCOME FUND shall be an open end [ncome
Fund;

In order to attain the aims and objectives of the Scheme, the Management
Company has handed o the Truosiee, an initial sum ol Rs. 10, 000-.

(i, Unless the context requires otherwise, the defined terms, words and expressions
shall have the meaning respectively assigned Lo them in Clause 35 hereol:

Coverning Law and Jurisdiction

This Trust Deed shall be subject 1o and govemed by the laws of Pakistan, including the
Crrdinance, Rules, Regulations and sil applicable laws and repulations ss amended or
replaced from time to time and it shall be deemed for all purposes whatsoever that all the
pravisions required to be contained in & trust deed by the Rules and Kegulations shall be
diemed to have been incorporsted n this Trust Deed and in the evenl of any conllicl
between this Trust Deed and the provisions required te be contained in a trust deed by the
Rules and Regulations, the latter shall supersede and prevail over lhe provisions
containged in this Trust Deed.

Subject to the Arbitration Clause 31 herenfier, applicable between the Munagement
Company and the Trusiee inter se, each party, including the Unit Holder(s), inevocably
subunit to the excingive jurisdiction of the Courts at Karschi.

I hie Investments made in offshore countriss and the Dank Accounts and custodial services
accounts tal may be opened by the Trustee for the Fund in any offshore countries on the
instructions of the Mandgement Company shall also be subject o the laws of swech
countries. The Fund shall also be subiject to the regulations framed by the Stale Bank of
Pakistan and the SECP and prior approval from SECP, State Bask of Pakistan and
appraval Trom olher regulatory bodies with regard to the foreign investments made by the

Fund or in the Fund.
AR e &m@%} [
C A i

Beclaration of Trust

A

Al



4.1

4.3.

4.3.1

TN ?—"lfh_L

vranht

Iv is herehy irrevocably and unconditionally declared that:

a)  the Trustee shall hold and stand possessed of the Trust Properiy that may
from time o time berealler be vested in the Trustee upcon trust as & single
commuon fund for the benefit of the Unit Haolder(s) ranking pari passu inter
s, according lo the number of Units Leld by each Unit Holder{s),

k)  the Trust Property shall be invested or disinvested from fime to time by the
Trustee at the direction of the Management Company strictly in terms of the
provisions contained wnd the conditions stipulated in this Deed, the Offering
Documents, the Rules, the Regulations and the conditions (i any) which may
be imposed by the SECP from time to lime; and

¢} the Management Company shall establish, manage, operate and adminisier
the Fund in accordance with ihe Rules, the Regulations, this Deed aml (he
Offering Document and the conditions (if any), which may be imposed hy
the SECP from time Lo time.

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

The terms and conditions of this Trust Deed and any deed supplemient berelo shall be
binding on each Unir Holder us if the Linit Hilder had been panly to it aud shall be bound
by iis provisions and shall be deemed to have authorized and required the Trustee and the
Management Company (o do as required of them by the ierms of this Trust Deed, Rules
and the Regulations.

Unit Holder(s) not liable to make further paymenis

Mo Unit Holdes(s) shall be liskle to make any further contributions o the Fund or
payments to the Trustee or the Management Company after hefshefit has paid the
purchase (Offer) price of the Unils in accordance with Clause 7.2 herenfier and no furthes
liahility shail be imposed on any Unit Holders) in vespect of the Units held by him/her/it
excepl those covered under the Deed

Units to rank pard passu

All Units and fractions therel represent an undivided share in the ScFeme and shall rank
i passu according to the number of Units held by each Unit Holder, including as w the
rights of the Unit Holden(z) in the Met Assets, eamnings and e receipt of ithe dividends
and distributions. Each Unit Holder has 8 heneficial interest in the Trist proporiionale to
the Units held by such Unit Holder and shall have such rights as are Set out in this Deed
and the Offering Decument.

Core Units subscribed by the Core Investors shall however be offercd and issued at par
and shall not be redeemable (bul wre wansforable) for a period. mentioned in the
Regulatious from the close of Initial Period. Such restriction and its termination date shall
be cnterel into the Register and shall be noted on any Certilicate issued in respect of such
Units.

Trustee to report o the Unit Holder(s)

The ‘Trustee shall report 10 the Unit Holders in sccondance with the Regulations and on
all matters provided in the Regulations and Constitutive Documents including such
repurt(s) i be included in the annual and quarterly roports of financial statements of the

Fundl.

Hie Trustee shali be entitled to require the Auditors to provide such reports as may be
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agreed hetween the Trustee and the Management Company a5 fiay be considersd
necessary to facilitate the Trustée in issuing the cerlification required under the
Regulations. The Trustee shall endeavor Lo provide the certification at the carlicst date
reasonably possible, The Trustee shall be entitled to receive cofies of the financial
statements on quarterly, half yvearly and annual basis.

Manuer in which the Trustee may refive
The Trustee may, subject to the prior upproval of the Commission, retire with a prior
netice of ninety days from his office on appuiniment of a new trustee and the retirement
shall take effect at the same timse as the new trustes is appointed with the approval of the
LCommission or from (he date of assumption of assets of the Scheme by the newly
uppointed trustee, whichever is later.
Rule of the Management Company, Role of the Trustee, Bank Aceounts
Ltole of the Management Company

| The Management Company shall establish, manage, operate and adihinister the Scheme
in accordance with the Rules and Regulaticns, this Deed and the Offering Document.

3A2 Primary Functions of the Management Company

2

A\ i..'

-1 Fund Management

ﬁ',lThu: Management Company has the responsibility to make all investment decisions
swithin the framework of the Rules, the Regulations, this Deed and the Oiffering
?m:umam.

£

.'_ ﬁ1vusror services

543

R

“lhe Management Company has the responsibility to facilitale investmenis and
disiwvestments by investors in the Scheme and to make adequale arangements for
receiving and processing applications in this regard.

Tie Management Company shall be obliged 10 process payment instrument inmediately
0 receipt of application.

1 Investor Records

i. The Management Company has the responsibility 1o maintain Register of Unit
Holders and for this purpose it may sppsint a Registrar, who shall be responsible
for performing Registrar Funclions.

ii. The Management Company shall maintain the books of accounts and other
vecords of the Scheme for & period of nol less than ten years.

4 Distribution
The Management Company, shall from time 1o time under intimation o the Truslee
sppuint, remove or replace one or more suitable persons, entities or partics as
Distritaton(s) for carrying on Distribution Function(s) ai one or more location(s) localiy
or imernationally. Provided that the Management Company may also itself act as a
Distributor for canying on Distribution Funclions,

The Management CUIIIPI;H.I]J shall nrl:sum, where it delegates the Distribution Function,

- \__,HQW%GT}



-\‘,'5.,4'2_.3_ l

|

A W

Horaepi

{1} the Distributors to whom it deleghtes, have acquired and are maintaining the associale
membership of the association{s) constituted in consultation with the SECP and arc
abiding by the code of conduct prescribed by (he association{s); and

{ii) the written contract with the Distributors clearly states the tenmz and condilions o
aviridunce of frauds and sales based upon misleading information

2425 Investment Facililators

The Management Company may, at its own responsibility, from time to time appaint
Anvestment Facilitators to assist it in prometing sales of Units.

3426 Record Keeping

The Management Company has the primary responsibility for all record keeping, regular
determination and announcements of prices and for producing fnancisl reports from time
to time, The Management Company shall provide the Trustee unhindered access o all
recards relating o the Scheme,

5427 Administrative Plans

5.A3.2

5.A33

The Mansgement Company may offer Administrative Plans as approved by the
Commission; where such plans allow invesiors a specific investment strategy in any one
or @ combination of Schemes managed by the Management Company in accordance with
the tonditions specified by SECP.

:“INA,'.! tber Functions and Responsibilities of the Management Company

The Management Company shall manage the assets ol the Scheme i the inlerest of the
Unit Holders in good Faith and o the best of its ability and withour gaining any undue
advantage for irself or any of its related parties including Connected Persons and group
companies or ils officers and sobject to the restrictions and limitations as provided in this

Dreed, the Rules and the Regulations and subject to any special exemprions granted by
SECE.

The Management Company shall comply with the provisions of the Rules, he
Regulations, this Deed and the Offering Document of the Scheme for any acl or matier o
be done by it in the performunce of its dulies and such acts or matiers may also be
performed on behalf of the Management Company by any officer(s) or responsible
oificial(s) of the Managemenl Company or by any nomines or agent appointed by the
MManagement Company and any act or matter so performed shall be deemed (o all the
purposes of this Deed o be the wel of the Management Company. The Management
Company shall be responsible for the acts and omissions of all persons W whom it may
delepate any of iis. funglions, as il these wers ils own scts and omissions and shall
account to the Trustee for any loss in value of the Trust Property vhere such loss has
been caused by its gross negligence or reckless ar willful act and / or omission or of its
ulticers, officials or agents.

The Managemen Company may, under intimation to Trostee, from time to time appoint,
remove or replace the Transfer Agent,

5434 The Mansgemenl Company shall beé obliged o provide such information and record to

the Trustee as may be pecessary i the Trosiee w discharge is ebligations under the
Rules, the Regulations and the Constitutive Documents

5.4.5.5 The Mansgement Company shall nol be under any liability except sdch liability as may

be expressly assumed by it under the Rules, Regulations and the Constitutive Documents,
nor shall the Managemenl Company (suve as herein olherwise provided) be liable for auy
acl or omission of the Trustee nor Tor anything excepl for ils own gross negligence or

l’_" 4
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willful breach of duty and the acts and omissions of all persons o wiiom it may delepate
any of itz functions as manager as if they were its own acts and omissions.

3406 The Management Company shall maintain st its principal oflice, complete and proper
accounts and records to enable a complete and sccurale view Lo be formed ol the assets
andl liabilities and the income and expenditure of the Scheme, all transactions for the
seeount of the Scheme, amounts received by the Schieme in respect of issue of Units,
payinents made from the Scheme on redemption of the Units and by way of disributions
and payments made at the termination of the Scheme. The Managenien! Company shall
maintain the books of accounts snd other records of the Scheme for a period of not less
than ten years.

54037 The Management Company shall prepare and transmil the annual report in such form and
manner #s sel out in Regulations as amended or substituted from time 1o time.

58358 The Management Company shall prepare and transmit quarterly reports (physically or
subject to SECE approval through electronic means or on the web) in such form and
manner a5 s oul in Regulations as amended or substimted from time to time.

F.A09 The Management Company shall maintain a Register of Unit Holder(s) of the Trusl
{either in physical or electronic form) and inform the Trustee and the SECI of the
address where the Register is keprt.

5.A5.10 The Management Company shall with the consent of the Trusiee, appoint at the
estublishmenl of the Trust and upon any vacancy, the Auditor, who ghall be independent
of the auditor of the Management Company snd the Trustee. The appointment of
Auditor and contents of the Auditor’s repont shall be in sceordance with the provisions
of the Rules and Regulalions.

Py | The Management Company shall, from time to time, advise the Trustee ol the setllement
1.“}‘. instructicns relating to any investment! disinvestment transactions entered into by it on
103 hehalf of the Trust. The Management Company shall ensure the seitlement instructions
T are given promptly after entering info the transaction so as o acilitals Gmely seilement.

LR I-‘ 1
S5AS02 The Management Company shall provide the Trustee with regular reporls indicating
2 interest income and other forms of income or inflews, relating to the investments that

are due (o be received. The Trustee shall report back to the Management Company amy
sich amounts that are received on such accounds from time to time.

5.A313 Subject o clange 5.8.13, the Management Company may, it it considers necessary for
the profection of Trust Property or safeguarding the interest ol the Unil Holders,
request the Trustee 1o instituie or defend any sull, proceeding arbiteation ar inguiny or
any corporale or shareholders® action in respect of the Trust PMoperly or any part
Thereol

54304 The Management Company shall nominate one or more of itz officers 1o sct us
anthorized persons for interacting with the Trustee.

5.A3.15 The Management Company will be obliged to obain a rating {fund stubility rating) of
the Scheme, once the Scheme becomes cligible for rating as per the criteria of the
pibing agency, and such rating shall be updaled at least once every Financial Year and
also published wn the annual and quarierly reports of the Scheme.

3.A.3.16 The Management Company shafl not apply for the delisting of the Units from a Stock
Exchange (if applicable) unless it has obtained prior approval of the Commission in
wiiting L such delisting.

54317 The Management Company shall designate and disclose the location of its official
phints for acceplance of applications for issuance, redemption, conversion, ete of Units

g
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in the Offering Document of the Scheme and its website. The Management Company
shall receive the said applications only el such designated points.

3.4.3.18 The Management Company shall ensure that all the designated poirits for acceptance of
applications for issuance, redemption, conversion, etc of Units of the Scheme have
appropriate date and time stanping mechenism For timely acknowledgement of the said
applications.

3.A3.19 The Mansgement Company shall announce the Net Assel Value (NAY) of the Scheme
as per the Regulations or Direction of SECP in the manner directed by the Commission
froam time 1o time.

rAI20 “The Management Company shall not net off transactions {adjust assets of the Scheme
wgainst the investment of Unit Holdess).

3A32D The Managemenl 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.

343,22 The Management Company shall ensure that no entry and exit 1o (he scheme (including
redemption and reissuance of Units to the same Unit Holders on different MAVs) shall
he allowed other than cash seitled tremsactions based on the formal issuance and
redemption request, wnless permitted otherwise by the Commission under the
Regulations,

Specily the cui off timings for receipt of issuance and redemption requests in Offering
ocument.

Subject to clause 54325, the Manspement Company may sppoint invesiment
advisors o assist in investing and managing the assets of the Fund or Lo 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 Tor all acls of such investment
aulvisers.

34325 The Management Company may in consultation with the Trustee and with the approval
of the SECP further appoint legal, financial advisorss and professionals in offshore
countries for determining snd ensuring complisnee with the requisite  legal and
regulatory vequirements to be fulfilled by the Fund, by the Management Company and
by the Trusiee and their respective ohligations in relation thereto,

543260 The Management Company shall constitute Investment Commitise(s) and appoing Fund
hlanuger in aceordance with Regutation 37 of the Regulations.

54327 The Management Company shall specify criterin in writing for appointment of a
diverse panel of Brokers at the time of the offering of the Scheme and intimate the
siime Lo the Tristes and shall further he diligent in appointing Brokers to avoid unduc
concentration of business with any HBroker.

5B [tele of the Trusiee

501 The Trustes shall take into lis custody or under its control all the property of the Scheme
ek hoslid 1t in trust for the Unit Holders in accordance with the Rules, the Regulations and
the Constitutive Documénts snd the cash and registerable assers shall be registered in the
name of, or to the order of, the Trustee,

5082 The Trustes has the respimsibility toensure tmely delivery o the Management Company
of statements of accounts and fransaction advices for banking and custodial accounts in

the name and under the control of the Trustee.

503 The Trostee shall perform all the obligations imposed on il under the Rules, Regulations,

kil
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this Trust Deed and the Offering Documenl and discharge all its duties in sccondance
with the Rules, Regulations, this Trust Deed and the Offering Document.

The Truslee shall nominate one or more of its officers to act as authorized persons for
performing the Trustee's functions and for interacting with ihe Management Company.

The Trustee shall, in consultation with the Management Company, from time © lime,
appoint, remove or replace one or more Custodian(s) for performing the Custodian
Function at one or more locations, on terms and conditions te be agreed between the
Custodian and the Trustee and agreed by the Management Company. The Trustee may
tlso act a3 Custodian of the Fund 1o the extent of its normmal business at competilive rates
on the ferms mutoally agreed between the Munagement Company and the Trustee.

The Trustee shall comply with the provisions of this Deed for any aci or matier o be
done by it in the performance of its duties and such acts or matters may also he
performed on behalf of the Trustes by any officer or responsible official of the Trusies or
by any nominege or agenl appointed by the Trostee under intimation W Management
Company. Provided that the Trustee shall be responsible for the willful acts and
citissions of all persons 1o whom it may delegate any of il dulies, us if these were il
own aets and omissions and shall account o the Trust for any loss in valee of the Trest
Proparty where such loss has been caused by willful act or omission of the Trustee or any
of itz directors, officers, nominees or agents in relation to any custody of assets or
investments forming part of the Trust Property,

The Trustee shall exercise all due diligence and vigilanee in carrying oul ils dutics and in
protecting the interests of the Unit Holdens). The Trostee shall nol be under any liability
on acconnt 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 pucsuant 1o eny request of the
Management Company provided it is ot in conflicl with the provisisns of this Deed or
the Rules and Regulations. Whenever pursuant to any provision of this Deed, any
certilicate, notice, direction, instruction or other communicalion is o be given by the

Manapement Company 1o the Trostee, the Trustee may sccept as sufficient evidence
thereal:

i) A document signed or purporting 1o have been siguuﬁ it behall of the
Management Company by any personis) whose signaiure the Trustes is for
the time being authorized in writing by the Management Company Lo sceepl.

ity Amy instruction received onfine through the software solution adopted by the
Management Company oc the Trustee Tor managing and keeping records of
the Fund and to the satisfaction of the Trustee or the Management Company,
as case may he.

i) Instructions given elecironically to the Trustee based on distinctive wiers [Ds
and passwords allocated to authorized person(s) of the Management
Company through o compulerizeal system for which balli the parties e, the
Management Company and the Trustees have agreed in wilting, In case of any
error oF omission occurring in electronic system due (o Sysiem mallfunciion
of @iy instruction(s) bascd on such syslem conluin any orror or omission duc
to the above malfuncrion, the Trustee and the Manageinent Company not
knowing the fact will not be liable therefor smd shall act in the best interests
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 (i) the above.

‘Ihe Trustee shall carry dut the instructions of the Management Comipany in all matlers
incliding investment and disposition af the Trust Properly unless such instructions are in
conflict with thé provisions of this Deed andfor the Offering Document(s) or the
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egulations andfor any ather applicable law.,

The Trustee shall make available or ensure that there is made available to the
Munugement Company such informajion as the Management Company may reasonably
require from time to time in respect of the Liust Propery and all vilier maiters relating (o
the Truwst, -

The Trustee shall issug a report to he included in the annual and seconil guarter report of
the Scheme and therain state whether, in its opinion, the Management Company has in all
waterial respects managed the Scheme in accordance with the provisions of the
Constilutive Documents, the Rules aml the Regulations, and if the Management
Company has not done so, the respects in which it has not done so and the sleps that the
Trusiee has taken in respect thereof;

The Trustee shall be entitled 1o require the Auditors to provide such reports as muy be
agreed berween the Truslee snd the Management Company as may be considered
necessary fo facilitate the Trostee in isswing the cerlilication required under the
Regulations. The Trustee shall endeavor to provide the certification at the carliest date
reasonably possible.

‘Ihe Trustee shall, if requested by Management Company or if it considers necessary for
the protection of Trust Property or safeguarding tie interest of Unit Holder(s), institole o
defend any suit, proceeding, arbitiation or inquiry or any comporate or sharcholders®
action in respect of the Trust Property or any part thereof, with full powers 1o sign, swear,
verity and submil pleadings and affidavits, to file doeumenis, to give evidence, to appoinl
andl remove counsel and to do all incidental acts, things and deeds. All costs, charges and
cuponses (including legal fees) incumed in instituting or defending any such action shall
e borne by the Tust,

The Trustee shall noi he under any liability except such labilily as may be expressly
assumed by it under the Rules and Regulations and this Deed nor shall the Trustee be
linble for any act or omission of (he Management Company nor for anything except for
loss caused due to its willful acts or omissions or that of its agents in relation 1o any
custody of assets of investments forming part af the Depasited Property.

The Trustee shall ensere that the sale, purchase, issue, transfer, repuichases, redemplion
and cancellation of Units effected by the Scheme are carried out in stcordance with the
provisions of the Constitutive Documents.

The Trustee shall ensure that the imvestment and borrowing limitations sel oul in the
Regulations and Constitutive Documents and the conditicns under which the Scheme
wats registered are coniplied with.

“The ‘Lrustee shall prompily forward to the Management Company within two Business

Deys from receiving the same any notices, reporis or other documents issued by the
isswers of securities, recipionts of any of the Trust funds (us deposits, refunds, distribution
of dividends, income, profits, repayment of capital or for any other reason), any
depository, an intermediary or agent in any tansaction or form any court, govermmenl,
regulator, stock or other exchange or any instruction of the Management Company in all
such matters relating Lo recovery of the Deposited Property.

The Trastee shall ensure that Units of the Scheme have been isswed atier realization of
subseription money, The Management Company will provide the Trustee with the detail
of issuance of Unils on regular basis.

The Trustee shail ensure thet the Management Company has specilied crileria in writing

to peovide for a diverse panel of Brokers ui the time of offering ol the Scheme and shall
alsie ensure that the Management Company has been diligent in appointing Drokers 1o

avisid undue concentration of business with any Broker,
(el
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SH.09 The Trustee shall ensuie that the methodology and procedures adepted by the
Management Company in-calewlating the value of Units are adequate and ihe pricing and
valuution for sale, issue, repurchase, redemplion and cancellation prices are carvied oul in
accordamee with the provisions of the Constilulive Documents and the [Kegulations

S0 The Trustes shall immediately inform the Commission if any aclion of the Management
Company contravencs the Ordinence, the Rules, the Repulations, the Constitutive
Mucuments, guidelines, codes, circulars, divectives ar any other applicable laws.

508,21 The Trustee shall comply with the directions of the Commission given in the interest of
- the Unit Holder(s).

4 11,22 The Trustee shall not invest in the Units of the Scheme.

5523 The Trustce shall have the sule responsibility for safekeeping and maintaming the Trost
Property in its own name. In the event of any loss cavsed due to any willful act arudfon
umission, the Trustee shall have an obligation to replace the lost inyestment forthwith
with similar investment of the same class and issue together with all rijthis and privileges
perlaining thereto or conpensate the ‘Trust i the exten ol such loss.

AL Bl Aceounts

500 The Trustee, at the request of the Management Company, ghall open Bank Accounts

iithed CINC -Trustee NATA FINANCIAL SECTOR INCOME FUND for the Unil
 Trust at designated Bank(s) in Pakistun for collection, investment, redemplion or any
Eo 5 olber use of the Trusl's funds. The Management Compuny may apen aty accomts with
; any branch of that Bank(s) provided that the Management Company shall obitain approval
from its Board of Directors in its subssquent meeting.

5.0 iThe Trustee ghall open additional Baok Accounts) titled CDC = Trustee NAFA

© S FINANCIAL SECTOR INCOME FUND  at such beanches of Hanks and at such

- lucations (including owside Pakisian, subject 1o applicable regulations and after oblaining

all necessary approvals from the relevant regulatory authority in Pakistan) us may be

reascnably required by the Management Company from time Lo time, Such aceounts shall

be used as collection and redemption sccounts, There shall be imstructions for all such

collection and redemption aceounts 1 promptly mranster the funds collected thercin to the

main Bank Account andior transfer the funds Lo the relevant bank sceounts of the Unil
Hodders for redemption purposes.

503 The Management Company may also require the Truslee o open separsle Bank
Accouni(sh as Distribution Account{s) fur dividend disribution out of e Unit Trust.
Motwithstanding anything in this Deed, the beneficial ownership of the balences in the
Aeconnts shall vest in the Unit Holder(s).

5.C4 Al Lank charges for opening and maintaining Bank Aceounis for the Trost shall he
charged to the Fund.

505 All inierest, income, peofit elc eamed in the Distibution Account(sh, including those
accruing on unclaimed dividends, shall form part af the Trust Property for the henelit of
ihe Uit Holder(s) and shall be ansferred periodieally from the Distiibution Account(s)
o the main Bank Accourl of the Trudt,

5006 The amounts received from the Core Investors (seed capital) and Privale Placement
luvestors shall be deposiied in a Bank Account of the Fund and any income, profit ele
earmed andfor acomied on the investments by the Core Investors and Private Plagement
Investors wpto and including the day hefore the opening of Initial Period, shall L paid
by the Munusgement Company o the Core Investors and Private Placement Investors in
propurtion of their investments and shall not form part of the Trust Property. The amount
paid by the Management Company Lo Carg Investors and Private Flacement luvestors
shall be reimbursed by the Trustee on the produstion of evidence of such payments.
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four years excluding Govemmenti Scourities. Mon-traded securitics {e.p. TDRs,
CO1s) will have a maxinum maturity of six months.,

Tuvestment of the Trust Property

During and prior to the commencement of the Initial Period (he Triistee shall hold the
Trust Property on deposil in Bank Account(s) wilh scheduled bankis) or Anancial
instinmion(s) having a minimwn rating of A (rated by any crfdil rating agency
licensed‘approved by the Commission) and approved by the Manigement Company.
After the Tnitial Period, the Trust Property shall be invested by the Thosics from time 1o
fime as divected by the Management Company but subject to the provisions of this Trust
Deod, Offering Document and the Regulations.

Any lnvestment may al any time be realized at the discretion of the Management
Lompany gither in order to invest the proceeds in other Tnvestment or 1o pravide cash
reqquired for the purpose of any provision of this Trust Deed or in order w retaln the
procesds in cash or on depesit as aforesaid or partly one and parlly another. Any
investment which ceases 1o he 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
Frust shall be made through an suthorized Broker unless the Management Company is
salisfied that it is possible and permissible under the Regulations to make such purchase
or sale more advantageously in some other mamer, The Broker will be appointed from
time 1o fime by the Management Company under intimation (& the Trusiee The
Management Company shall wot appoint, excepl as may be permissible under the
egulations, direetly or indirectly, as a Broker sny of its directors, officers or employees
or llicir family members (which tenm shall include iheir spouse, parents, children,
brothers and sisters).

Investment Restrictions and Ea‘.wpiinns to Restrictions

The Trust Property shall be subject 1o such expuosure limits as are provided in the
Regulations, this Deed, and Ofering Document of the Fund and shall also be subject io
any exemplions that may be specifically given to the Fund by the SECP. [T and 50 long as
the value of the holding in a particular eompany or seclor shall excesd the Hmit impaosed
by the Regulations, the Management Company shall nol purchuse any  furlher
Investments in such company or sector. In the event Exposure limils ure exceeded duc to
corparale actions including taking up rights or bonus issue and owing to appreciation or
depreciation in valug of any Investment, disposal of any Investment or Redemptivn of
Linits, he excess exposure shall be regularized in such manner and within such time as
specified in the Regulations 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 Regulations and or circulars and
Natifications issued by the Commission frum time to time.

Trunsactions relaling to money market instruments and debi securities do uot Fall wnder
the ambit of clause 6.4.2.

e Munagement Company on behall of the Scheme shall not:

Purchase or sell -
*  Dearer securities:
¢ Hecurities on marging
+  Real estate, cominodilics or commadity contracts;
= Securilies which resull in sssumption of unlimited liability {acinal o conlingent),
*  Anylhing other than Authorized lnvestiments as defiued herein;

Purticipare in a joint accomt with others in any transaction
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The Trustee shall, if requested by the Management Company open Baik Accounts titled
COC -Tru NA NCTALSECTOR INCOME FUND in offshore countries
where the Investments aré made on account of the Fund, if such Investments necessitate
opening and operation of Bank Accowunts by the Trusiee. For this purpose, the Trustes
shall be deemed 1o be authorized to sign if required and submit the prescribed account
npnn'ing forms of such Banks, including custodial/sub-custodial services accounts and
brokerage accounts with such Banks, custodians, sub-custodians, and brokers, as may be
m]ufﬂ:{i to be appainted for offshore Investiments of the Fund. The apening, operation
and matntenance of such Bank Accounts, custodial’sub-custodial and hrokerage services
accounts in offshare couniries shall always be subject 1o the approval of the Stute Bank of
Pakistan and the exchange control regulations, as well as any directives of the S1ate Bank
of Pakistan and/or the SECP.

For the purpose of making investments in offshoe countries and for opening,
maintaining and operating accounts mentioned in elause 5.0.7 above, the Muanagement
Company mnay in consultation with the Trustee refain the services of tegal, financial and
other advisors end professionals to ensure legal and regulatory compliances on part of tie
hanagement Company and the Truswee, as provided in Clanse 5 A.3.25 above.

Facept as provided in clawse 3.C.0 above, the benelicial ownership of the balance smount
i the Bank Account(s) shall vest in the Unit Holder(s).

The Trustee shall, if requested by the Management Company at its discretion also open &
separate Account titled CDC — Trustee NAFA Funds at bank(s} designated hy the
Management Company. These account{s) may be vsed for the purpose of collection of
sale proceeds, where collections reseived on account of subseription of Unils by investors
ol vorious unil trusts and the adninistrative plans that are managed by MAFA as the
management company shall be held prior to their being allocaled snd fransferred 1o
perlinent unil trust{s). Such account(s) may also be used for temporary parking for the
purposz of redemption, Provided however, in relation o the other unit trusts managed by
MAFA as the Management Company mentioned above, there are similar provisions in the
trust desds of such funds and have Trustee as common between them.

Tuvestment of the Trust Property and [Investment and Borrowing Restrictions

Investment Objective
To provide income enhancement and prescrvation of cepital by invesling in prime quality
Financial Sector TRCs/Silkuks, Bank deposits and short-tenm money market instruments.

Investment Pulicj'
MAFA Financiul Sector Income Fuedd (NFSIF), in line with its Tnvestment Chjectives,
will invest in Authovized Investiments.

WFSIT intends 1o mitigate theee key risks i the Fund through Investment Policy
parmimelers which are as wnder:

I. Credit Risk: This risk is mitigared through the Investment Polivy parameter whereby
NFSLF invests a minimum of 70% in Financial Sector securitics or deposils, This
includes banking sector debit securitics rated A and ubove with the entity rating of
AA- and above. For other than benking sector entities the credit raling of debl
securitics 15 Ad- and above. For unrated entities, instrument rating has 1o be AA and
above. Deposits are placed in bartks rated A and above.

=)

Inderest Bate Risk: Mitigation of this risk is fheough an lnvestiment Policy parametar
wherehy NFSIF welglted average duration of net nssets will nol exceed ane year.

3. Liguidity Rislk: Mitigation of this risk is through tnvestment Policy parameler
wherehy NESIF weighled average lime (o maturity of the net assets will not exceed
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Fuke direel exposure to equities;

Adtiect a short sale in a securily whelher listed or unlisted;

Purchiase any secunty in a forward contract.

Tuke Exposure in any other Collective Investiment Schene.

Make any invesiment which will vest with the Management Company or its group the
management or control of the affairs of the invesice company.

Rating of any banking security in the porifolio shall not be lower than A+ and of all other
securities rating will not be lower than AA-,

Rating of any WBFC amd Modaraba with which funds are placed shall not be lower than
AA.

Hating of any bank with which funds are plau:d shall not be lower than A, and rating of
DFI shall not he lower then AA-

The Management Company shall comply with the exposure limits provided in the
Regulations and SECP Circulars, including the following:

- WFSIF being a Financial Sector Fund is allowed 20% per! pary cxposure in

entities of the said sector, for other entities of other sector per party linkil will be 1%,

" Minimum exposure to Financial Sector will be 70% based on rolling average of
last 90 days caleulated on a daily basis.

- Weighted average duration of the vet assets shall not exceed one year,
Mon-traded securities will have a maximuom maturity of gix months,

- Weighted average time lo maturity af the net assets shall not exceed four vears

excluding Government Sceuritics.

In vase of redemptions requests are pending for more than the period as stipulated in the
Regulbations, the Management Company shall not make any investment or rollover of any
imvestment without consenl of the Trostes.

The Mamagement Company shall not net off any investment of the Fund against the
invesiment ol the Unit Holder(s) in the Fund.

The Asset Management Company on behalf of the Fund shall not at any time rollover the
investments, il in the apinion of testee, the Fund wonld not be able (o ssue payment
instrument for the redemption money Lo the Unit Holders within lime period stipulaied in
ihe Regularions.

The Management Company shall maintain cash and near cash instruments as pes
applicable Regulations, Citeulars, Divectives as amended from time to time.

Finaueing Arvangements

Subject o any stalutory requirements for the time being in {oree and to the terms and
conditions herein contained, the Management Company may arrangs bomowing for
aceanmt of the Scheme, with the approval of the Trustee, from Banks, financial
inslionlions, non-banking flnance companies or collective investment schemes, The
borrowing, however, shail not be resorted (o, except for meeting the rédemption requesis.
Provided further that the borrowing for the account of the Trust shall be armanged as per
the manner and limitations prescribed under the Regulations. 1T subsequent o such
borrowing, the Net Asscts are reduced as 4 result of depreciation in the marker value of
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the Trust Property or redemplion of Units, the Management Company shall not be under
any abligation o reduce such borrowing.

The charges payable to any bank or financial institution against financings on sccount of
ihe Scheme ss permissible under Clause 6.5.1 above, shall not be higher than the normal
prevailing bank charges or normal market rates.

Meither the Trustee, nor the Management Company shall be requjred 1o issue any
guarantee or provide security over their own assets for securing such [inancings from
hanks and financial instinions. The Trustee or the Management Company shall nol in
any menner be liable in their personal capacities For repayment of such lnancings.

For the purposes of securing any such borrowing the Trustee may on the instruetion of
the Management Company mortgage, charge or pledge in any manner all or any part of
the Trust Property provided that the agpregate amount secured by such mosigage, charge
or pledge shall not exceed the limits provided under the Regulations and/or any law for
the fime being in force.

Beneloark

The performanze benchmark of the Fund for the period of return shall be based on 70%
d-months KIBOR rate and 30% deposit rale of A and above maicd banks or such other
benchmark as determined by the Management Company under prior approval of e
SECE and consent to the Trustee, and intimation 1o the Unit Holders and disclosed in the
Oiffering Docoment.

Yealuation of Property and Pricing

Valuwation of Asscls & I.éa'hililien and Met Asset Value of the Fand

e method for determining the value of the assets and liabilities and (he Mel Assel Valug

would be as mentioned in the Regulations and SECP directives as amended or substinuted
froum Lime ey lme.

Determination of Purchase (Offer) Price
During the Initial Offer, the Units will be offered at lnital Price. Afrer the Initial Period,
the Offer Price shall be calculated and announced by the Manapemenl Company for

every Dealing Day.

Adier the Initial Offer, the Otfer Price for the Unit Holder(s) shall be determined from
itme o time pursuant to Clause 7.2.3 hereafter and Clause 57 of the Regulations

The Purchiase (Offer) Price shall be equal to the sum of!
) The Net Asset Value us of the close of the Dealing Day;
b} Any Front-end Load;

) Such amount as the Management Company may consider an afipropriale
prowision For Dulies and Charges; and

dj Such amount as the Management Compuany may consider an appropriale
provision for Transaction Casts.

Such sum shall be adjusted up fo four decimal places.
Uinits will be allocated to the investor(s) al the Purchase (OfTer) Price so determined for

the Dealing Day on the basis of completely and comrectly Olled invesinent formgs)
sibunitied by the investor(s) isfsre received by the Distributor(s) cr the Managemeant
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Campany before cut off time The Management Company will make airangements, from
lime 10 time, for receiving purchise requests from outside Pakistan and will disclose
these arrangements through its website and its Distribuvors and agents outside Pakisian.
In peneral, the Oiffer Price applicable fo purchase requests received from owiside Pakistan
will be the Offer Price applicable on the date the Trustee receives the payments from
international investors provided it is a Dealing Duy otherwise te Furchase (Offer) Price
of the next Dealing Day will apply.

Thie Management Company may announce different classes of Units with differing levels
alf Froot-end andior Back-end load, Consequently, the Ofler Price may differ for Unis
issued for different investors,

In the event that the amount paid as provision for payment of Dities and Charges
purseint o 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 amouni
of such Duties and Charges i excess of such provisions {excepl where such excess anises
fromn any Duties and Chacges levied with retroactive effect afier the date of payment in
which case such excess shall be recovered i (he Trust Property).

In the event that the amount peid s provision for payment of Dhties and Charges
pursuent o sub-clause 7.2.3 (¢) exceeds the relevant amount of Dulics and Charges, the
Registrar, as per instructions of Mansgement Company, shell issue additional Units o
fraciions thereod Lo the Unit Holder(s) based on the price applicable to the Units issned

40 against the relevant application.

i

k.
P06 F e Offer Price determined by the Manggement Company shall be made available to the

TER ]
scamied out On-ling, with the consent of the Trustes (o the extent penmitted by and in

7.3

1.3

i

lic at the office and branches of the Distribution Company(ies) , ils websile and may,
“al¥he diseretion of the Management Company, also be published in at least one deily
fﬂ?ismpcr widely circulated in Pakistan,

Flie sale, redemption and teanster of Units and any ather dealings in the Units may be
accridance with applicable law with prior spproval of the commission
Beniuneration of Distribution Company / Sales Agent / Investment Facilitator

Distribution Company(s), Sales ;ﬂ:gn:uls or Investment Facilitators. employed by
Management Company will be entitled 1o a remuneration payable by the Managemont
Campany from any Sales Load (or oot 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 o the Mensgemenl Company If the Load received by the Trustee is
insufficient to pay the remuneration of the Distnbution Compuny(s) or Sales Agent or
Investment Facilitator, the Mansgenient Company shall pay o the Trustee the amount
necessary 1o pay in full such remuneration.

Such payments may be made oo the instraction of Managemeni Company (o the
Dristriburion Company(s) or Sales Agents or Iuvestment Facilitators ov any authorized
persam of the Management Company on a monthly basiz in arrears within thiry (30)
calendar days of the end of the calendar month.

Distributor(syinvestmeni Facilitator(s) or Sales Agent(s) located oulside Pakistan may if
s0 authorized by Trustee and the Management Company, retain such porticn of the Load
a5 is authorized by the Management Company and transfer the net amount o the Trustee,
subject Lo the law for the time being in force,

The Management Company may issne additional Units 1o Unit Holder ar & reduced or no
Loel wnud processing charge in lieu of Load or part thereol, payable 1o Distributor fSales
Apents,

Determination of Redemption Price
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During the Initial Peried, the Units shall nol be redecmed, Aller the Initisl Period, the
Redemption Price shall he caleulated and snnounced by the Management Company for
every Dealing Day.

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

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

I Such amount as the Management Company may consider an appropriaic
Pravision for Dutics and Charges in sccordance with the Regularions, amd
&) Such amount as the Management Compeny may considér an appropriate

provision for Transaction Costs.
Such sum shall be adjusted up o four decimal places.

Units will b redeemed 1o the investor(s) at the Redemption Price so determined
for the Dealing Day on the basis of completely and l.::rm-.llyr filled redemption
form(s) submitted by the invesion(s) isfare received by the Distributor(s) or the
Manugement Company before cutt of time. The Management Compuny will
make arrangements, from time w time, for receiving redemplion requests from
cutside Pakistan and will discloge these arrangements through its websile and i
Distributors and agents oulside Pakisian.

The Transaction Costs shall not normally be spplied o deteimining Ctfer and
Redemplion Prices, however, if the Management Company is ol the view that it
iz in the overall interest of the Holders, it may, under intimation to the Trustee,
apply such chargs either to the Offer or the Redemption Price. The Management
Company may, however, apply ‘Transaciion Costs while determining Offer o
Redemplion prices, without consulting the Trustes provided the difference
between the Oifer Price and the Redemption Prices does not exceed five percent.
The element of Transaction Costs taken into sccount in determining the prices
and collected so, shall form a part of the Trust Property.

In any casc 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 Dities and Charges
pugsnant to sub-clause 7.4.2(b) sbove 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 Dhuties and Charges in excess of such provisions (eacepl where such excess arises

fromn any Duries and Charges levied with retroactive effect after the dale of payment in
which case such excess shall be recovered from (he Trust Property).

v the event that the amount paid as provision for payment of Duties and Charges
pursiant to sub-clause 74.2(b) abbve exceeds the relevant smount of Duties and
Charges, such amount shall be included in Trust Property.

The Redemption Price determined by the Management Company s]mll e made available
to the public at the office and branches of the Distribution Lmnpdwy unel may, at the
discretion of the M.umgr.nmnl anpany, alsn be published in at least ome daily
newspaper widely circulated in Pakistion.

Redemption of Unirs

The Trustee shall at any time during the life of the Trost on ihe instruction of the
Maragement Company authorize redemption of Lnits out of the Trost Property.

Application for redemption of Unils shall be made by completing the prescribed
application form for redemption and submitting it at the suthorized branch or office of the
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Mhstribution Company. Applicaiion for redemption shall be retnined by the Distribution
Company and a copy may be supplied w ihe Transfer Agent, if =0 required by the
Management Company. The Management Company may make armadgements 1o mooepl
tedeinplion requests through clecoronic means such as online, ATMs, VR (Inleractive
Voice Response) or other means of electronic use upon salisfaction of the Trusiee and
approval of the Commission. No person shall be entitled to redeem only part of the Unit
comprised in 4 Certificale, however in case where a Certificate is nof issued sny number
al Tinits may be redeemed by the Holder thereof. The application for redemption of Linits
shall be accompanizd by the relevani Certificate, if issued. ln case of applications for
redemption by joint Holders, any holder may sign the redemption form if he/she is so
authorized by all joint Holders

133 The Trustee may at its option dispense with the production of any Certilicate that shall
hiave become lost, stolen or destroyed upen compliance by the Unit Halder(s) with the
like requirements to those arising in the case of any application by him for the
replacement thersof., ;

134 Ihe price al which Units shall be redeemed shall be the Redemption Price Oxed by the
Management Company, The Redemption Price shall be announced by the Management
Company on every l]ealii:g Dy

o 4353 lhe amount payable on redemption shall be paid to the Holder o to the onder of the
: Holder or, in cage of joint Holders, the first named joint Holder by crossed cheque or
:\ divect transfer to his designated bank sccount or any other mode, afier receipt of a
b | properly documented request for redemption of the Units in terms of this Trust Deed,

bt | provided that redemption is nol suspended in terms of this Trust Deed.

T.56  The receipt of the Holder for any moneys payshle in regpect of the Uhits shall be a good
dischorge o the Trustee and the Management Company and i several persons arc
registersd as joint Holders any one of thew may pive effectual receipt for any such
MIORCYS

V.57 The Distribution Company shall verify the particulars given in the spplication fon
redemption of Units and documents submilled therewith, The signature of any Holder or
joint Holder 1o any document required (o be signed by him vnder or in conmection with
the application for redemption of Units may be verified (o reasonahle satisfaction. Ln case
ol submission of electronic On-ling redemptions the Holder's user 11 and password will
authenticale his identity.

158 Application for redemption will be received al the authorized ofTices or branches of the
Disteibution Company en all Dealing Days, Payment of redemption amounts for Units so
realeemed shall be made within six {6) working days of the dute of receipt of such
application; provided that in the event redemplion requests on any day exceed ten percent
{10%46) of the Units in issue, the Management Company may nvoke a Queue System as
deseribed in Clanse 8.4 hevein below

Provided that in the event redemption requests on any day exceed ten percent (10%) of
the Units in issue, the Manapement Company may invoke a Quene System as described
in Clausze 8.4 herein below,

P49 The sale, redemption and wansfer of Units and any other dealings in the Unils may be
carried ol On-lihe, wilh the consenl af the Trustee, to the extent permitted by and in
gccordance with applicabile law.

1510 Where lien/ pledge! charge on sy Unit is reconded in the Regisier, the Management
Company and Trustee may concur o make payinent 1o the pledges, il o reguest is

received from the pledgee or through an order of & competent court and oo receipt of such
indesmnification as Managemen! Conipany or Trusiee may requin:
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LRI The Management Company shall not specifically wse flipping  mechenism (ie.

redemption and re-issuance of Units to the same Unir Holders based on different NAV s
withouot cash settlement),

Brealing, suspension and deferral of dealing

Change in the method of dealing

A permanent change in the method of dealing shall be mwade afier expiry of ong
moih’s netice o Unit Holders and with the approval of Trustee.

A temiporary change shall omly be made:

{u) in exceptional circumstances, having regard Lo the interests of Unit Holders; or
(b} il" the possibility of u change and the circumstances in which it can be made have

been fully disclosed in the Offering Docuwment; and

{c) with the approval of the Trustes.

Suspension of Units

lssuance and redemption may only be suspended simullaneously during exirpordinary
Ciroums ances.,

The Redemption of Units may be 5L|é|m|||je|.l with the approval of the Board of Directors

of the Managemenl Cowmpany during extraordinary circumstances including closure of
the money market and scheduled banks the existence of a state of affairs, whicl in e
opiion of the Management Company, constitutes an emergency ad a result of which
disposal of any investment would not be reasonably practicable or might seriously
prejudice the mierest of the Scheme or of the Unit Holder(s), or a break down in the
means of communication normally employed in determining the pricd of any investment,
or when remitlance of money can not be carded out in reasonobile lime gnd if the
Management Company is of the view thal it would be detrimental to the remaining Unit
Halder(s) to redeem Units at a price so deiermined in accordance with the Met Asset
Value (NAV). The Management Company may annouince a suspension or deferral of
redempion and such a messure shall be aken Lo protect the interest of the Unit Holder(s)
in the event of extraordinary circumslances or in the evenr redemption requesls
secumulate i excess of ten percent of the Unitz in issue or 10% of Fund NAV. Tn the
cvent of a large number of redemption requests accumulating, the requests may be
processed in @ Queue System and wnder extreme circumstances the Management
Company may decide to wind up the Fund. Detwils of the procedure are given in Clause
B.2.2 herein below,

In the event of extra-ordinary circumstances, the Managemem Company may suspend or
defer Redemption of Units. The cireumstances under which the Management Company
may suspend redemplion include the event of war (declared or otherwise), natural
disasters, a major break down in law and order, breakdows of fhe conlmunicalion system,
closure ol the capilal markels and for the banking svstem or strikes or other events that
render the Management Company or the Distributers unable w funclion.

Such suspension or queus system shall end on the day following the first Dealing Duy an
which the condilions giving rise (o the suspension or gquene sysiem shall in the opinion of
the Management Company have ceased 1o exist and no other condition under which
suspension of queus system is authorzed under the Deed exists, In case of suspension
and invoking of a queve sysiem and end of swspension and guewe system the
Munngenen! Company shall immediately nolify the SECP and publish the same in
newspapers in ' which the Fund’s prices are nonmally published.

The Management shall ensure thal in case of suspension of redemption of Unils of the
Scheme due to extra ordinary civcumstances, the issuance of fresh Units shall also be kept
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suspended until ond unless redemption of Uniis is resumed.

Suspension of fresh issue of Unils

The Management Compeny may, under certain circumstances, suspend issue of fresh
Units. These cimn_mstamcs may inclode

= ‘The situarion referred in clause 15.4 orl 5.5 of this Deed;

« A situation in which it is not possible to invest the amount received against
issuunce of fresh Units e closure of the money market and scheduled banks
elc.; or _

« Any other simation in which ssuance of fresh Units is, in Management
Company's opinion, against the inlerests ol the existing/remaining Uit Holders,

Such suspension may however not affect existing subscribers for the issue of bonus Units
48 @ result of profit distribution or the option to receive dividends in the Torm of
adldilional Units. The Management Company shall announce the details of exemptions al
the time a suspension of fresh ssue is announced. The Management Company shall
imimnediarely notify the SECIE* and Trastee 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 nonnally published.

ucue Sysiem

In the evenl redemption requesls on any day excesd len percent ol either the number of
Units cutstanding or the rupee redemption value of the Units in issue, the Management
Company may invoke a quese systern wherehy requests for redemplion shall be
processed on a firsl come first served basis for upto ten percent of the Unils in isswe. The
Management Company shall proceed to sell adequate assets of the Fund and/ or arrange
hawrowing as it deems 3t in the besl interest of e Unit Holder{s) and shall detennine the
redennplion price w be applied 1w the redemption requests based on such action. Where it
is not practical o determine the chranological ranking of any requests in comparison lo
oliicrs recoived on the ssme Dealing Day, such requests shall be processed on a
proptional basis proportionate to the size of the requesis. The requests in excess of the
ten-percent shall be treated as redemption requests qualifying for being processed on the
nexl Dealing Day al the price 1o bs delermined for such redemption reijquests. However, if
the carried over requests and the fresh requests received on the wext Dealing Ty s1ill
exveed-ten percent of the Units in issue cr 10% of the NAY of the Fund, these shall onee
again be reated on firsi-come-first sgrved basis and the process for generating liquidity
and determining the Redemption Price shull be repested and such procedure shall
continee Ll such time the outstanding redemption requests come down to a level balow
tenn percent of the Units then in issue. The Management Company shall provide the
information of sl redemplion requests duly tmed sad dale stamped Lo the Trostee within
24 hours of receipt of any such request following the queue systiem

Winding up in view of majer redempions

I the event the Management Company is of the view that the quantum of redemption
requesty that have built up shell resull o the Trost Property being mon dewn 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 Holden(s) wlio are not redesming, it may announce
winding up of the Fund. Tn such an cvent, the Queue System, if already invoked, shall
vease wapply and all Unit Holder{sh shall be paid after selling the assets and determining
the finel Kedemplion (Repurchass) Price. Interim distributions of the proceeds may be
made if the Manapement Company finds it feasible.

Fees and Charges

Ll
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I.owd means the charge or commission not exceeding 5% of Met Assel Value and includes
the Froot-end Load and the Back-end Load as determined by Management Company.

Amy change in the maximum limit for Load will be communicated to the Unit Holders at
leist seven (7) Business Days prior to the application ol that decision subject to approval
framy the Commission wnder intimation of the Trustee.

Remuneration of the Management Company and [is Agents

I Managemenl Company shall be entitled to prescribe amd receive muaximum
remuneration up to the maximum rate of remuneration permitted under the Regulations; i
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 Trustee and the Unit
Holders from time to ime after seeking price spproval of the Commission.

The remuneration shall begin to accrue from the close of the Inital Peviod. Lo respect of
any period other than an Accounting Period such remuneration shall be prorated on the
hasis ol the sciual number of days for which such remuneration has accrued in proportion
10 the total number of days accrued in the Accounting Period concerned.

The Managemenl Company shall be entitled 10 draw accrued remunerstion on a monihly
bazis from the Trust Property out of its acorued remuneration. '

In consideration of the foregoing and save as aferesaid (he Management Comnpany shall
be responsible for the payment of ol expenses incurred by the Management Company
Frim time Lo time in connection with its responsibilities as Munagement 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 [ ils services or for s
expenses, except such expenses as are expressly authorized under the provisions of the
Repnlations snd this Deed 1o be payable out of Trust Property.

The Management Company shall bear all expenditures in respect ol ils secretarial and
wlfice spave and professional management, including all accounting and administrative
services provided in accordanes with the provisions of this Deed.

The Management Company shall bowever nat make any further charge apainst the Unit
Hulder(s)y nor against the Urust Property nor against the Diswribution Account for ils
services nor for expenses, except such cxpenses or fees as are expiessly authorized under
ihe provisions of the Regulations and the Deed o be payuble oul of Trust Property.

The fees payable on offshore invesumens due to appointment ol international fund
managers, investment advisoss, financial advisors and professionals shall be bome by The
Munagement Company.

9.4 Remuneration of Trustee and Tis Agenis

21

0132

933

The Trusiee shall be entitled 1o 2 monthly remuneration out of the Trust Properly
determined in accvrdance with Annexwre “C*. The remuneration shall begin o accrue
following the expiry of the Initial Pericd. 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 fotsl numbers of days in the calendar
month concesned.

Such remunevation shall be paid 1o the Trustee in arrears within thicly {30) Business Days
alier the end of gach caléndar month.

In consideration of the forepoing and save us aforesaid and the Trustee shall be
responsible for the payment of all ekpenses incurred by the Trustee from time 1o time in
connection with Its dutiés as Trosted of the Trust. The Trustee shall not make any charge
against the Holders or against the Trust Property or against the Distribution Account for
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their serviees or for their expenses, except such expenses as are expiressly aulhorized to
be paid out of the Trust Property under the provisions of the Repulsiions and the
Conatitutive Documents.

954 Ay incresse in the remuneration of the Trustee agreed 1o by (he Management Coanpany
shall require the approval of the Commission. However, any decrease in remuneration of
the Trustee shall not require such approval.

w4 Formation Cost and iis treatment

G40 Al eapenses (subject to limit imposed by the Regulation as amended from time io time)
incurred in connection with the incorporation, establishment and registration of the Fund
(formation cost) as per Regulations, shall be reimbwsable by the Fund to ihe
Management Colnpany sobject o dudit of expenses. The said forination cost will be
amortized by the Fund over a period of not less than five vears.

9425 The Formation Cast shall be reported by the Management Company to the Comumission
and the Trustee giving their break-up under separate heads, as soon a3 the distribution of
Lhe Units is completed.

Y43 Fonmalion Cost shall be charged to the Scheme and shall not exceed nne { 1%} percent of

Pre-1PO Capital ar five million tupees, whichever is lower { or such limit as determined
by the Commission and or defined in the Regulations as amended from time (o time) |

9.5 Oulier costs and expenses to be charged to and borne by (e Trust

Y, 950 .':.-."'il'llc following costs and expenses shall be cliarged (o and borne by the Trusi:

[ Brokerage and Transaction Costs related w investing and disinvesting of the
i Trust Property.

(5] Lepal and related costs incurred in protecting the interssis of the Unit Holders of
the Scheme.

{cl Bank charges, borrowing and linancial costs;

[y Auditors” fees and oul of pocket expense billed by them.

(el Fees payable to the Commission,
n Taxes, fees, and dulies iF any, applicable to the Scheme and its income and/or its
properiies.

[y Rating fees of the Scheme payable to the approved rating agcl;cy.

(l} Charges and levies of stock eschanges, national clearing and selilement
company, central depository company,

{1 Listing fee payable 1o the Sidck Exchange including renewals.

i Expenses incurred by the Trusice in effecting registration of all registerable
assats in fhe name of the Trustes;

(k) Printing tosts and related expenses for issuing the quarterly, halfyearly and
annual reports et of the Scheme.

I Any other expenses or charge as may be allowed by the Commiission,
(m}  Remunenion of Cogtodian, if any. n y
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Ay cost associated with sales, marketing and advertisement of the Scheme shall not be
charged to the Trust; however, one line advertisement cost for launching of Fund may be
clharged to Fund.

Transactions with Conneeled Persons

I The Management Company in relaticn to the Scheme shall not invest in any security
ol a company if any director or officer of the Management Company owns mare (han
five per cent of the total amount of securities isqued, or, the directors and cfficers of

the Management Company own more than fen per cent of those securilies
collectively.

L. The Management Company on behadl of the Scheme shall not without the approval
- ol its Board of Directors in writing and consent of the Trustee, purchase from, or sell
to, any Connected Person or ennployes of the Management Company.

Provided that above shall not apply 1o the issue and, sale or redemplions of Units
izsued by the Scheme.

1L

For the purpise ol Mh-pﬁmg.m[lhs- (1) and (i) above the term: direclor, officer and
l:m[}hybc shall include spouse, lineal ascendants and descondants, brothers and
sislers.

I¥. The Management Company on behalf of the Scheme shall not take Exposure of more
than 10% of MNet Assets of the Scheme in listed group companics of the Management
Company and such Exposure shall only be made through the secondary markel.

Y. All ransaction carried out by or on behall of the Scheme with Connected Person(s)
shall be made as provided in the Constitutive Documents, and shall be disclosed in

ihe Scheme's annual reports.

W

o

. Cash forming part of the Deposiied Property of ihe Scheme may be placed as
deposits with the Trustee or an instilution licensed o sccept deposits.

WIl. Maney can be borrowed from the Trustes or any other institution provided that the
charges are not higher than the noonal bank changes.

Distribution Policy, Determination of Distributable Income and Diade of Digtribution
Determination of Digtributable Profits

The Management Company shall decide, as soom as possible bt not later than thiee
miaiths afier the Accounting Date, or any other time stipulated under the Ordinance
andfor the Repgulations, whether o disiribute among Holders, realized protits (if any)
available for the distribution at the end of the Accounting Pericd o comply with the
reijuirement of the Regulations, the tax laws and other regulations in force relating o
income distribution and shall advise the Trustee of the rate of such distribution per Unit.
Such profits may be distributed in cash, bunas Units, or o combination of bath or in any
lher form sceeptable to the Commission that may qualify under the tax lows.

The profit (if any) available for distribution in respect of any Accounting Period shall be

deténmined by (hi Management Company but shall not exceed the portion of Met Assels

that is attributable o the sum total oft

() the tofal incomé eamed on the Trust Property during such Accounting Period
including  all amounts accrued in respect of dividend, mark up, profic, foo and

any ather mecome; and

(=) niet realized appreciation as set out in sub-clause 11.1.3 Lw,l-.:w 'sr
o
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front which shall be deducted expenses 85 st oul in Clause 11.1.4 below, adjustment as
set ont in sub-clanse 11.1.5 below and such other deductions and wdjusiments ws he
Management Company may determing in consultation with the Auditor, subject lo the

Fegulations and the provisions of the Income Tax Ordinance and the Regulations
hereunder.

11.1.3 The proceeds of sale of rights and all other receipts deemed by the Mansgement
Company Lo be in the nature of capital aceruing from lnvestments shall not be regarded
us available for determining distnbutable income in terms of this Clanss bt shall be
retained as part of the Trust Property, provided that such amounts out of the sale procecds
al the Investments and all other receipls os deemed by the Management Company aller
consuliing the Auditor to be in the nature of the net realized appreciation may be included
i delermining distributable income o the Holders.

1L14 The amount quislifying for purposes of determining distributable income in respect of the
relevant period shall be ascertained by deducting expenses as are admissible under the
Fegulations and this Deed.

LS The amount gualifying for purposes of determining distributable meome in respect of the
relevant period shall be adjusted as under:

e {al deduction of a sum by way of adjustinent to allow for effect of purchase of shares
e or any of the Investment cum-dividend, interest, profit or mark-up,

edditicn of a sum representing amounts included in the price of Units for incoms
sccrued prior o the date of issue and deduction ol a sum representing income
distributed upon Redemption of Units during the relevant period;

adjustment considered necessary by (he Manapemeznl Company o rellect the
diminution in value of Trust Property.

S1LEe Out of the amount determined for the purpose of distributable income in respect of each
Haolder withholding tax, Zakat or other statutory levies, as may be applicable 1o the
relevani Holder shall be deducted hefore distribution o the relevant Halder,

F1.L7 The Management Company may decide 1o disiribute in the inferest of the Holders, wholly
o in part the distribitable profits in the form of a stock dividend, which would comprise
bonus Linits of the Scheme, The bonus Units would rank pari passu as o their rights in
the Met Assels, earnings, and receipt of dividend and distribution with the existing Units
from the date of issue of these bonus Linits,

1.2 Disivibution of Profis

1121 For each profit distribofion, the Manapement Company shall instrict the Truslee 1o
wanifer such amount of cash as reqiired to reflect such distribution to the Distribution
Actount or o issue Bank Draft/Orderfinstruments/online transfer for the payment of such
priht. The amownt standing lo the credil of the Distribution Accowit shall not for any
purposes of this Deed be weated as part of the Trust Praperty but shall be held by the
Trustes upon trust o distibute the sume as herein provided subject 1o clause 3.C.5 of (his
D,

PE23 Aldier fixation of the rate of distribution per Unit, distribution payments instruments shafl
be sent through the repistered post or reliable courier service (o the registered address of
such Holder, or in the caze of joint Halders 1o the registered address of the joiut Holder,
first named on the Register. F'.-.-:r_',' such payment instruments shall be made payable to
ihe order of person o whom it is delivered or seat and payment of the instowments (if

© purporling 1o be duly endorsed or guhseribed) shall be in satisfoction of the moneys
payable. When an authority in thut behall shisll have been received in such form as 1||.r<.
Managemem Company shall consider sufficient, it shall transfer to the lluldc
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designated bank account or in case of joint Holder, to designated bink account of the
Jodut Helder, first nanied in the Regisier, The receipt of funds by such designated bankers
shall be u good discharge of Trustee’s und the Management Companys responsibilities,

After the fixing of the raie of bonus disiribution per Unit, in case of distibution in
the farm of Bonus Units, the Munsgement Company  shall, under intimation to the
Trustee, issue additional Units issued in the name of thc Linit Helders as per the
bonus ratio. The Boaus Units shall rank pari passu as 1o their rights in Met Assels, eaming
and the receipls 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 Holder the option to receive new Uniis or
fractions ihereol under cumulative investnient instead of dividend payment, as per the
terms and eondition and the procedure laid down in the Offering Document.

tiefore meking any payment in respect of a Unil, the Trustee or the Management
Company may make sech deductions as may be requiced by low in respect of any Zakat,
incone or other taxes, charges or assessments whatsoever and issue 1o the Holder the
cerlilicate in respect of such deductions in the prescribed form or in a fonm approved or
acquired by the concerned authoritics,

Where Units are placed wnder pledge/lien the payment of dividend will be made in
accordance with Clause 29 of this Deed,

The Management Company may also distribute an amount, through cash dividend, bonus,
combination of hoth or in any other form accepible o the Conmmission, monihly,

" quarterly and/or for an interim perinds. The Board of Direclors of the Management
o Company may delegate the powers for declaring monthly, quarterly dr interim dividend

oz

of the Fund to the Chief Exeeutive Officer, provided that all cther provisions of the
NBFC Rules, NBFC & NE Regulations and Constitutive Documents of the Fund are
complicd with. However, the declaration of final dividend shall only be made by and with
the approval of the Board of Dirgstors.

Annual Aveounting Period

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

Accounting Date shall be the 30th day of June in each year and any interim dates at
which the fnancil statelments of the Fund are draws up. Provided, however, that the
Management Company may, with the consenl of the Trostes and after obtaining approval
of the SECP and the Commissioner of lncome Tax, change such dute 1o sny odher date,

Accovnting Pericd shall be a period ending on and including an Accounting Date and
commencing (in case of the first such period) on the date an which the Trust Property is
first paid or transterred W he wuslee and {in any other eased from the end of the
preceding Accoumting Period.

Hase Currency

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

Muodificution of the Trust Deed

‘The Lrustee and the Management Company acting together shall be entitled by deed
supplemental hereto to modify, alter or add 10 the provisions of this Deed in such manner
and 1o such extent as they may consider expedient for any purpose, suhject o the
approval of the SECP. Provided that, the Trustee and the Management Company shall
certify in writing that, in their opinion such modificalion, alleration or addition s
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required pursuant 1 any amendment in the Rules and Regulations or v epsure
compliance with any fiscal or statutory requirement or 1o enable the provisions of this
Deed 1o be more efficiently, conveuiently or coonomically maniaged or fo enable the
Units o be dealt in or quoted on Stock Exchange or otherwise for the benefit of the Unit
Holderi's) and that it does not prejudice the interests of the Unit olders or any of them or
operate to release the Trustee or the Management Company from any responsibility 1o the
Uit Jlolder{s),

142 The amended or supplemented Deod shall be binding on the Unig Haolder(s) from the date
of such amended or supplemented Decd. Wihere this Deed has been amended o
supplemented the Management Company shall notify the Uni Huolder(s) immediziely.
Failure fo notify the Unit Holderis) immediately of sany amended or supplemented Deed
shall ot prejudice the validity or enfurceability of the amended or supplemented Deed
against the Unil Halder(s).

143 The Management Company may from time 1o time, under intimation to the Trustee,
framie procedures for conducting the business of the Troust or in respect ol sny other
maller incidental therero; provided that such procedures are not inconsisient with the
provisions of this Deed, the OfMering Document or the Repulations.

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

.,_lel;ﬁ\, & 11wt any time, any Clanse of this Trust Deed is, or hecomes, in whole or in part, illegal,

g rinvalid or unenforceable under the laws of any applicable jurisdiction, neither the

3 ;%’ﬂc_gﬂlily, validity and enforceability of the remaining Clauses of this Trust Deed, nor the

ri g flegality, validity or enforceability of such Clause under the law of any athes
“ furisdiction shall in any way be affected or impaired thereby.

o 6 Where this Deed has been alicred or supplemented, the Management Company shall
WL notity the Unit Holders.

15. FVevminalion and Liguidation of ihe Scheme

151 The Management Company, subject io regulatory appraval, may announce winding up of
the Trust in the event redemption requests build up 10 a level where the Management
Company {scting reasonably} is of the view that the disposal of the Trust Property
weet such redemptions would jeopardize the interests of the remaining Unit Holder{s)
and that it would be in the best interest of all the Unit Holden(s) that the Truse be wound
.,

152 Upon representation to the Commission, by three fourth in value of the twital Unit Holders
of the Scheme, or if in the opinion of the Commissicn further continuation of the
registeation of the Scheme will be detrimental to the interest of the Unit Holders or the
tarket generally, the Commission may cancel the rogistration of the Scheme

Provided that the registration of the Scheme shall nol be cancelled without providing an
apportunily oF being heard w the Management Company and the Trustee

In case of cancellation of registration, the Managemen Companry shall revoke the Scheme
and refund the proceeds w the Uit Holders in such manner anil within such time ss may
b ¢pecified by tlle Commission..

153 The Commission may cancel the registration of the Scheme hefore the Core investment
and direct the Management Company andfor the Trustee 1o wind-up the Scheme, In such
cuse, the terms so specified by the Commission shall be adhered 1o by both the parties
individually and collectively

A0 Ihis Deed may be terminated in accordance with the conditions specilied in the Rules
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and Regulations il there is & material breuch of the provisions of this Deed or otler
sgreemant or arrangement entered into between the |rustee and Management Company
regarding the Unit Trust.

155 Upan the Trusl being terminated the Management Company shall suspend the Sale and
Eedemplion of Units forthwith and proceed to seil all Tnvestments then remaining in the
bands of the Trustee as part of the Teust Property and shall repay any financing oblained

by the Trust together with any profit or other consideration remaining unpaid to the
extent possible out of the Trust Property. The Trustee shall nat be lable for shortfall, if
By,

156 The Trustee an the nstructions of the Management Company shall from time w dme
distribute to the Unit Holder(s) pro mta to the number of Units held by them respectively
all net cash proceeds derived from the realization of the Trust Property after muking
piyment as meulioned in Clause 134 above and retaining such sum as determined by the
Management Company for all costs, charges, expenses, claims and demands. ln case the
sum so detained is ot sufficient for meeling all cost, charges, expenscs, claims and
demands, the Trustee will nat be liable for the shortfull, if any. However, in case there is
any surplus left in the hands of the Trusice afler meeting all cost, charges, cxpenses,
claims and demands, the Trustee shall distribute the surplus o the Unil Holden(s) pro raia
Ir the number of Units held by them.

L. Trust Property

Hl  The aggrogate proceeds of all Units issued rom time to lime after deducting Duties and
v+ A, Charges, and afer deducting there fiom any applicable Front-end Load, shall constitute
part af the Lrust Property and includes the Investment and all inceine, profit and other
"renefits arising there from und all cash, bank balances and other asscts and propeny of
every description for the time being beld or deemed 1 be held upon trust by the Trustes
for the benelit of the Unit Holder(s) pursuant 1o this Deed including any Back-end Load

but does not. include any amount available for distribution in the Diswribution Aceount,

< HEZS The Trust Property shall initially be constituted oul of the proceeds of the Units issued 1o
¢ the Core Tnvestors and other Units issued during the Initial Offer after deducting if any
applicable Dhilies and Charges and Loads there from,

l&3 " The Trustee shall lake the Trust Propeny into its custody or under its control cither
direetly or through the Custodian snd hold it in trust for the benefit of the Unit Halder{s)
ranking pori passa inter se, sccording to the number of Units held by gnch Unit Holder(s)
and i sceordance with the provisions of the Regulations, applicuble law and this Desd,
The Trust Property shall always be kept as separate property and shall not be applied 1o
any purpose unconected with the Scheme. All registerable Invesunent shall be registered
in the nanre of the Trustee and shall remain so registered until disposed ofl vr ransferred
W mew rustee pursuwant to the provisions of this Deed. All expenses incurred by the
Trustee in effecting such registration(s) shall be payable oul of the Trust Propeity,

6.4 Except as specifically provided in this Trusi Deed, the Trust Property shall always be
Kepl as sepwrate properly free from any morigages, charges, liens or sny other
enicumbrances whatsosver and the Trustce or the Custodian shall nol, except fur the
purpose ul the Scheme as dirccied by the Management Compuny, creafe or purport 1o
Create any morlgapes, charges, liens or any other encumbrance whatsoever o secure iy
loan, puaramtee ar any other obligation actual or contingent inewrred assumed or
underiaken by the Trustes or the Custodian or any other person.

1.5 All cash forming part of the Trust Prbperty shall be deposited by the Trustes in 8 seplale
bank account as directed by the Management Company fo be opened in the name of the
Trustee, as a nominee of the Unit Trust, with a Bank or Financial lostitution having
minimm rating of A by approved ecredit rating agency. Such Bank or Financial
Institution shall he required to allow profit thereon in aceordance with the Regulations
preseribed by such Bank or the Financial lnstitution for sharing of prafits or mark-up on
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depostis maintained in such account or under any olher arrangement approved by the
Management Company.

o All income, profit ete esrned in the Distribution Account(s), including those accruing on
unclaimed dividends, shall form part of the Trust Propery for the benefit of the Uil
Holders and shall be tronsferred periodically from the Distribution Account(s) to the main
Hank Accountis) of the Fund as per the instruction of Management Company.

17 Trausactions relating to Investors {Unit Holder(s))

171 The Trusice shall provide the Manapement Company Statements of all the Bank
Accounts being operated by the Trustee for the Unit Trust. Such siaements will be
provided aceording to the requirements of the Management Company.

172 The Managemenl Company shall also advise the Trustee on daily basis of the details of
anounts to be paid to respective Unit Holder(s) againsl redemption requests, il any. Such
piyvimients shall be effected by the Trusiee out of the accounis of the Unit Trest by way of
transler of the appropriate amounts to the designated bank accounts of the Unit Hoelder{s)
ar through any other mode(s) of payment subject o the Regulations or by dispatch of
dividend cheques’ advice to the Unit Hoelder(s) by registercd post at their respective
addidresses. Such dispatch shall constitule discharge of responsibilities of the Management
Company and the Trustes in respect of such payment.

1.3 The Management Company may make amangements through branches of banks o
T 3 fueilitate Tssuance and Redemption of Units of the Unit Trost or may appoint Investment
- ARacilitstors for this purpose subject to approval of the Commission, A request for
“purchase of Unils may also be made theough the use of electronic means such as lnternet
T ATM facilities or Credit Card facilities. A request for redemption of Unils may also be
nade through the ATM facility only when the relevant bank(s¥branch{es) have been
“instructed by the Management Company (o aceept Unil Holders® requests (o redeem the
- Units. The Trustee shall agree to such arrangements after satisfying itself in respect of all
. sppropriste safeguards having been taken without incurring any liability for additional
risks invaolved.

174 ‘lhe Managemeni Company shall, from time to time, sdvise the Trustiee of the dividend
digiribution for the Unit Trust. The Trustee may establish Distribution Account(s) for
dividend distribution and transfer the amount payable as cash dividend to such Account
whier deducting such Taxes and Zakat as per instruction of the Management Company and
us miy be required ender the law.

7.5 The Trustee shall pay to the Management Company's order such sums cut of the sale
proceeds of Unils or the sums retained on the redemption of Linits 45 is represeniative of
Frout-end or Back-end Loads or charges or oiher recoveries that are specitied in the Trust
Decd or Olfering Documentl.

I8 Transactions velating to Investment Activity/Portfolio Managemont

18,1 The Management Company shall, from fime 1o time, insimet te Trustes of the setllement
instructions relating 1o any investmentdis-investment transactions entered into by it on
behalf of the respective Unit Trust. The Trustee shall carry oul the settlements in
aceunlance with the information/instruction given by the Management Company subject
to the Regulations, the Trust Deed and the Offering Document. The Management
Company shall ensure the sertlement instructions are given promptly afler entering into
the wransaction so a5 to facilitate tmely seirlement and the Trustee, on its side, shall
cnsure thal the sefllement is handled in o tmely imunner.

182 The ‘irustes shall ensure that where pertinent, payments against investments are made

ayainat delivery and vice versa.
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153 The Management Company shall intimale the Trustee with regard to interest and other

forms of income or infloves relating to the lvestments thal are duc o be received.
Furthermore, the Trusiee shall also report back 1o the Management Company sny such
amcunls thal are received on such accounis from time to time.

164 The Trostee shall provide proxies or other forms of powers of attormey ta the order af the
Munagement Company with regard to any voting rights attaching Lo sny investment,

Sl Vating Rights on T'rust Property

11 All aghts of voting sttached to any Trust Properry shall be exércisable by the
Management Company on behall of the Trustee and i shall be entitled 1o exercise the
said rights in what it may consider to be in the best interest of the Holders and may
refram at its own discretion from the exercise of any voling rights and the Trusice or the
Halders shall not have any right to interfere or complain.

192 The Trustes shall upon written request by the Management Company and on account of
the Trust Property, from time o time execule and deliver or cause 16 be exccuted or
delivered b the Management Company or their nominees powers of altomeys or proxies
authorizing such attorneys and proxies W vole, consent or olherwise act 9n respect of any
invesunent in such form and in favor of such persons as the Management Company may
require in writing.

The phrase “rights of voting” or the waord “vore’™ used in this sub-clause shall be desmed

tin include not only a vole al a meeting but the right w elect or appoinl direetors, any
consent o or approval of any amangement scheme or resolution or any alteration in or
abandonment of any rights altaching to any Investment and the right 1o requisition or join
itk @ recuisilion to convene any mesling or o give noties of any reselution or to circulate
any statement. The Manapement Company shall keep record siating the reasons for
casting the vole in Favor or against any resolution for a period of six years

Mot Liter than two (2) Business Days of receipt, the Trustee shall forward 1o the
Management Company all notice of meetings and all reports and circulars received by the
Trustes as the holder of any invesiment:

24 Change of the Manapement Company

20.1  The SECP may either at its own or on the recommendation of the Trustce may remove the
hlanagement Company by giving ail lesst ninsty days notice for sub-clouses (a) hereunder
and immediate notice for sub-clauses (b) and (c) hereunder in writing to the Management
Company if any of the following have accurred.

a}  the Management Company has confravened the provisions of this Desd in any
material respect and has failed to rectify the contravention within o reasonable
period after the contravention hias come (o its nofice;

by the Management Company has gone into lguidation (othet than volunlary
liguidation on terms previously agreed (o with the Trustee for purpose of
reconstruction and amalgamation), or a receiver hus been appuinted over any of
the assets of the Manapement Company; or

¢y the Munagement Company has become ineligible to act as the management
company of the Trust under the provisions of the NBFC Regulations or any other
law for timé being in force

Provided that any notice given 1o the Management Company shall not be construed s
seceplance of such contravention or violation and the Munagement Cotnpany shall have
the right vo defend such action.

It the Commission at fis own or on the recommendation of Truspee removes the
Mapasgement Company under the provisions of the Rules and Repulations, the
Coanniission shall appoint ancther asset management company as the management
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company for the Scheme according to the provisions of the Constitutive Documents and
the Rules and Regulations.

203 The Monagement Cmnp:u-iy may voluntarily retive at any time with the prior written
consent of the Commission and at least ninety (90) duys pricr notice o the Trustes.
Prowvided that unlil (he new menagement company is appeinted, the Management
Comptny shall continee to perform its!functions as the Management Company and shall
be entitled Lo receive ils usval remuneration tll the effective date of removal or
relirement.

204 Upon a new management company being appointad the Management Company will take
immediate steps w hand over all the documents and records periaining (o the Trust (o the
new management company and shall pay all sums due to the Trustee. The Management
Cusmpany shall have the right 1o receive ils remuneration up to the effective date of
remnoval or retivement.

205 Upon its appointment the new management company shall exercise abl the powers and
cnjoy all the rights and shall be subject to &l duties and obligations of the management
company hereunder as fully as though such new management company had originally
hezn o parly hereto.

s Furthermare, the Trustee may immedistely in case of retirement, removal or cancellation
of license of Management Company appoint sudilors with the consent of the Cummission
frem amongst the panel of audilors desipuated as *A” Category by State Bank of Pakistan
foor the andit of financial instiiwtions. The Trusiee sholl ensure that accounts of the Fund
till the day of the appeintment of the new management company are audited by such
Anditor.

20:7 1"ij: auditors so appointed shall be other than the existing awlitors of the Fund, the
lanagement Company and the Trusiee.
W

the anditors shall have the same scopc as thal for the annuel audil, or such other
inhanced scope us may be specified by the Trustee or Commission.

209 . The audit report for the aodit shall be submitied by the auditors 10 the Trusiee not luter

o “than thiry {30) Business Days from their appointment. A copy of the veport shall also be
provided 1o the Commission, Management Company amd the wew Management
Clompany.

2000 The costs of audit shall be shared equally by the outgoing Managemenl Compuny, the
new hanagement Company and the Fund.

20000 If the Commission has cancelled the license of the Management Company under the
privisions of the Ordinance, the Commission shall appaint snother management
company for the Scheme with the consent ol the Trustee according to the provisions of
ihis Need and the Regulations.

11 Clunge of Trustee

210 The Trusiee may retire voluntarily in accordance with and subject 1o the conditions of
Clause 4.5 herein above.

[
o

Is circumstances where the Commission is of the opinion that Trustes has been in
vialution of the Regulations or this Trust Deed or found guilty of misconduct or failed 1o
discharge its obligations under the Regulations, it may remove the Trustes alter giving an
appartunity of being heard.

2000 The Management Company may, giving cogent reasons, apply to the Commission for
change of the Trusice by simultaneously proposing appointment of a pew trustee. A new
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trustee shall be appointed when the Commission is satisfied with the circumstances and
reasons for this change and accords approval for appoiniment of such a pew trustes

Upon the appointment of & new trustee the Trusiee shall immediately hand over all the
documents and records to the new trustes and shall transfer all the Trust Property and any
amount held in any Distribution Account to the new trustee and make payments o the
new trustee of all sums due from the Trusiee. The Trustee shall have the right to receive
its rernuneration up Lo the effective date of remaval or retivement.

The new trusice shall exercize all the powers and enjuy all the rights ant shall he subject
tor all duties and obligations of the Trustee hereunder as fully as though such new trustes
had criginally been a party hereto,

The Muanagement Company may immediately in case of retirement or remaval of Trusice
appoint auditors with the consent of the Commission from amongst the panc| of audilors
designated as “A” Category by State Bank of Pakistan for ihe audit of financial
institutions. The Management Company shall ensure that aceounts of the Fund Gl the doy
of ihe appeintment of the new trustes are audited by such Auditor.

The auditors so appeinted shall be other than the existing auditors of the Fuond, the
Management Company and the Trustee.

Ihe auditors shall have the same scope as that for the annual audit, or such other
enhunced scope a3 may be specified by the Management Company or Commission.

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

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

Umits
The Managemenl Company may issue following classes and lypes of Units to Holders:

Classes of Units: Units may be charged with no Load, Front-end Load, Back-end Towl
and or any combination of the foregoing from fime o time. The Managemeat Company
shall identify each such class of Units as Class *A’, Class ‘B® and su on and so forth in
Utering Document.

Types of Units: The types of Unitis) shall consist of growth Units and ingome Units.
Dietails regarding each type of Units will be given in the Offering Document.

The Core Unils issued at Par Value to Core Investurs shall not be redeenable for a period
mentioned in the Regulations from the close of Initial Periad aned oul of which Ks
50,000,000 {Rupee Fifty Million Only) shali not be redeemable for a period of two years
from the close of Initial Period, A mention of such restriction and ifs lermination date
shall be entered into the Register and shall be noted on any Certilicate issued in respect of
such Units, Such Units are transferable with this condition and shall rank pari passu with
all viher Units save for tiis restriction, Any transfer of these Core Unils, duting the lirst
twi Years from clise of initial period, shall be alfected anly on the recéipt by the Transfer
Agent of 2 wrilten acceplanee of this condition by the transferee. Suchi restriclion and its
jermination date shall be entered intsi ihe Register and shall be noted on any Cerlificat:
issued in respect of such Units. Details of the Core Tnvestors shall be included in the
Offoring Documents to be issued for this Trust.

Suhj'-.tl 1o the terms of this Deed, sl Units and fractions thereof Td{lnl:;:iwll an undivided
share in the Trust Property and sank pari passu as o their rights in the Met Assers,
carnings, und the teceipt of the dividends and distributions.
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lrrespective of the different classes of Units issued, all Unils issued from time o lime
shall rank pari passu inter se and shall have such rights as are set out in this Deel and the
Offering Documents, The lability of the Holders shall be limited to the Olfer Price paid
for Units.

The Units issued with differing classes may have differing quantum of the Frontend
Lowl added to the Net Asset Value to detenmine the Offer Price and differing level of
Back-cnd Loed deducted for determining the Redemption Price.

After the Initial Offer, the Offer Price shall be determined from time to fime pursuant o
aub-clause 7.2 of this Deed and (he Regulations.

By & deed supplemental to this Trust Deed, the Mansgement Conypany may al awy tinmne
wilh the consent of the Trustee and approval of the Commission on giving not less than
twenty one days previous notice in writing to cach Holder subdivide or consalidate the
whole or any part of the Units of the same class and the Holder shall be bownd
pecordingly. The Management Company shall require in such notice that each Holder 1o
whom Certificates have been issued (who shall be bound sceordingly} deliver up his
Ceitificates for endorsement or enfacement with the number of Units to be represented
therely as a result of such sub-division or consolidation; provided that any delay or
failure to deliver up the Centilicates shall not delay or otherwise alfect any sich sub-
division or consolidation.

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

Issue of Units

The Management Company shall be responsible for oblaining all requisile consents andl
approvals for the offer and issue off Units anal Tor the issue, publication or circubation of
ithe Offering Documents.

Except as provided hevein the Unils shall be offered at the authorized offices or branches
af ihe Disteibution Company on all Dealing Days.

Application for issuance of Units shall be made by completing the prescribed application
[ and submitting it with the payment by cheque or bank draft, pay order, credit card
ete. in luvor of the Trusiee and crossed “Account Payee Only” a1 e authorizesd branch
ar office of any Distribution Company. The application for issuance of the Units and the
specimen signature of each Holder shall be relained by the relevant Disteibution
Company with copies supplied w e Transier Apent, if so required by the Management
Company. The Distribution Company shall verily the particnlars given in the application
for issusnee of Units and the decuments submitted therewith and ensure that the signuure
of any Holder or joint Holder to any document required to he signed by him under or in
connection with the application for issue of Units arc verified to reascnable satisfaction.

Ench Unit Holder(s) shall bs liable to pay the Purchase (Offer) Price of the Uniis
subscribed by him and no forther liability shall be imposed an him in respect of any Unils
held by him. The Units shall be issued in fractions upto four decimal points, only against
receipt of Tull payment.

A application for purchase of Units shall be deemed (o have been made in accordance
with ihe provisions of the Offering Document, if the Account Holder / Unit Holder
authiorize autematic issuance of Unils under certain circumstances.

Tssue and Redemption of Units outside Pakistan

Subjeet to foreign exchange control, approval of SECP and State Bank of Pakistan and
ather applicahls liws, rles and regulations, in the event of arrangements being made by
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thee Management Company for the issuance of Units 16 person(s) nol resident in Pukislun
or for delivery in any country outside Pakistan the price at which sueh Units may bhe
issued may al the discretion of the Management Company include in addition to the Offer
Price as herein before provided o further amount sulficienl 1o cover amy currency
exclange uctuation, any additional stamp duty or taxation whether national, municipal
or otherwise leyiable in that country in respect of such issue or of the delivery ar issue of
Certificates in connection therewith or the remiltance of money Lo Pakistan,

In Ahe event that the Redemption Price for Unils is paid in any country outside Pakistan,
the price at which such Units may be redeemed may, at the discretion of the Managemenl
Compauy, include as a deduction to the Redemption Price as herelnbelore provided a
future amount sufficient to cover any currency exchange fluctuation and any additicnal
stamp duty or taxation whether national, municipal or olherwise leviable in that country
in respect of such payment or redemptici.

Provided however the Trustee shall not be responsible for arranging for repatriaticn of
redemplion proceeds or for fulfillment of the State Bank of Pakistan's regulations

The cumrency of ransaction of the Trust is the Pakistan Rupee and the Managemeant
Campany, Trustee or any Distributor are not obliged o transact the Purchase or
Redemption of the Units in any ather currency and shall nor be held liable, save as may
be specifically undertaken by the Management Company, for receipl or payment in any
otler currency or for any chligations arising therefrom.

Register of Unit Iiulderfsj

‘The Register shall be maintained by the Transfer Agent al such a place as is agreed by the
Management Company. The Management Company shall ensure that Transler Apent
shall comply with all relevant provisions of he Constitutive Doswments and the
Regulutions and inform the commission of the adiress where the register is kepl.

The Management Company shall ensure that the Transfer Agent shull sl reasonable
times during business hours give the Trostee and its representatives access (o the Repister
and to all subsidiary documents and reconds or certified copies thereof and to inspect the
same wilh or without notice and without charge but neither the Trusiee nor s
representatives shall be entitled 1o remove the Register or to make sny entries therein or
alierations therelo, except when the Register is closed in sccordance with the provisions
of ihis Trust Deed, the Register shall during business hours (subject to such restrictions as
may be mentioned in the Offering Document and for a period of at least two hours in
cach Dealing Day) be open in legible form to the inspection of any Holder withaut
charge.

The Transter Agent shall, within seven {T) working days of receiving a wrillen request
from any Unit Folden(s), post (or send by courier ur through electronic means) 1o such
Uit Holder(s) details of such Units Holder®s account in the Register.

The Register shall contain the followiig information in respect of cach class and rype of

Ulnits:

() Full names, father's/hushand®s nume and addresses of cach Holder and joiot Unit
Holder(s),

(k) Mational Identity Card Number, registeation number or any other identification
number in case ol [oreign holders;

{G) Mationality;

(el Number of Units/Certificate held; -y
'm,uf : 1l
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() The date on which the name of every Unit Holder was entered in respect of the
inits standing in his name;

{f} The date on which any transfer or redemption is registered with Cenificate
number, if any;

g} Information sbout lien, pledge or charge ol Units;

(i) Information abowt verificution of redemptioniransler Fonms;
- L
(i) Taxand Zakat status of Holder; . 2_2,6‘.-__’_
(g, i 2T
: . : el
i Informalion about nominees;

Harachd

K Record of signature of Holder;  and

(i Such other information as e Managemeni Company may require.

(]
[
1

The Register shall be conclusive evidence s (o the tide of cach Holder 1o the Units and
{he number of  Units held by such Holder,

256  Any change of name or address of any Holder shall forthwith be notified in writing 1o the
: Dhisiribution Company who on being satisfied therewith and on complisnce wilh such
formalities (including in the case of a change of name the surrender of any Certificals
previously issued to such Holder and the payment of the fee) shall forward the panticulars
1o the Transfer Agent who on being satisfied with the compliance of formalities shall
ulier (he Register or cause it 1o be altered accordingly and in the case of u change of name
shall issue where necessary a new Cerlificate to such Holder.

257 Ihe Transfer Agent shall not regisier more than four joint Holders for a Unit. In case af
the death of any one of the joint Holders the survivor or survivors shall be the ooly
persons recognized by the Trustee as having any tille to or interest in the Units held by
the joint Holders. Provided however, the Transfer Agent or the Trustee may at (heir
discretion requast the survivors o provide succession cerlificates or olher such mandate
from f eourt or lawful autharity, if they consider necessary.

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

354 The Register may be closed with intimation to the Trustee for such period as the
Management Company of the Fund may fiom time w time determine and afiet giving
prior notice to Unit-Tolders, provided that it is not elosed for more than six working duys
at a time and forty five days in any calendar year. During the closure period, application
for sales, redemplions or transfers will not be received.

45,010 The Holder shail be the only person to be recognized by the Trusiee and the Management
Company as having any right, title or interest inn or to such Units and the Trustee and the
Management Company may recopnize the Holder as the absolute owner tweeot and shall
not be bound by any natice to the contrary and hall not be bound 10 take notice of or 1o
see the execulion of amy trusl except where required by any courl of competent
Jurisdiction,

3511  In the event of the demise of the Holder, Listher execulors or administrators or succession
certificate holders of deceased Holder (nol being one of several joint Holders) shall be the
only persors recognized by the Trustee and the Management Company as having right,
title or interest in or 10 the Units represented thereby . In the event of the deise af a joinl
Holder, the survivor shall be the enly person recognized by the Trostes and the
Management Conipany a5 having right, tifle or interest in or to the Units represented
iherely, provided ihe Units are purchased on edifier or survivor basis,
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Any persun becoming enfitled to a Unit in consequence of the death or
bankrupteyfinsobvency of any sole Holder or of the survivor of joint Holders may subject
Lo as hereinafter provided upon praducing such evidenes as to his Lille as the Trustes shall
think sufficient either be registered himself s Lolder of such Unil fipon giving the
Trustee/Distribution Company such nolice in writing of his desire or transfer such Unit to
some oilier person. All the limitations, resirictions and provisions of his Trust Deed
relating to transfer shall be applicable o any such notice or transfer 4% if the death o
bankrupley/insolvency had nol oceurred and such notice or wransler was a transfer
executzd by the Holder, Provided however, the Management Company ! Registrar may at
their discretion request the survivors to provide succession cerificales or ofher such
mandate from a courl or lawful authority, ifthey consider necessary.

The Trustes shall retain any moneys payable in respeet of ary Unit of whick any person
is vider the provisions es to the transmission of Units herein before contained eotitled 1o
be registered as the Holder or which any perscn under fhose provisions is entitled to
transfer until such person shall be registered as the Holder of such Uit or shall duly
transler the same.

The Registear shall, subject to any law in Torce, ensure at all times and shall endeavor
implement prudent practices to ensure that the Register or the information contained
(herzin of all or any particular Unit Holder(s) is not provided o any (hicd party without
express permission from the Management Company or the ‘Trusies or the Unit Holder(s)
hinself, unless any disclosure s required in complisnce with any applicable laws,
[tcgulations or where such disclosure is required by an appropriale courl or competent
anllogity.

Issuancs of Cerlificates

Upon being satisfied that the Offer Price for cach Unit or fiaction thersufl has been
received in full from the applicait, the Registrar shall issue an sccount statement that will
constiluie evidence of the number of Units vegistered in the name of the Unit Holder.

Cerlificates shall be issued only if so requested by the Holder at the time of application or
al any later stage and upon payment of 4 fee not exceeding Ra. 25/- (Rupees Twenty Five
only) per Certificate of any denomination, subject to revision of fee from time 1o time by
the Management Company, The proceeds of such Fee will accrue Lo the Management
Company,

Certificates shall only be issued for Units that have been fully paid, in stich denomination
as may be required by the Halder, Separate Certificales shall be issued for gach class of
Llnits,

Certificates, where requested, shall be issued as herein provided not later than twenty-one
Husiness Days afier the date of such request, The Certificate may be sent to the Tolder ar
his duly authorized nominee at his own risk by registered post, by courier service or may
e eollected by the Holder from the Disteibution Company

In thi case of Units held jointly, the Transier Agent shall not issue more than ose
Certificate for the Units held by such joint Holders and delivery of such Certilicate to the
Holders namesd first therein shall constitule sufficient delivery to all joint Holders. All
payients required under this Trust Deed {ie. redemplion and dividend) shall be made to
first named joint Unit Holder.

Certificates shall be issued in such form as may from time (o lime be agreed between the
Meapiagement Company and the Trustee. A Certificate shall be dated, shall bear the name
and address of the Management Company and (he Trustee, shall bear a serial number and
shall specify the number of Units represented thereby and the name and address of the
Holder s appearing in the Regisler.
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6.7 Certilicales may be engraved or lithographed or printed as the Managament Compuny
may determine feom time Lo time with the approval of the Trusiee and shall be signed on
Lehalf of the Trustee by & duly suthorized officer of the Trustee and on behalf of the
Management Company by a duly suthorieed officer of the Mansgement Company . Every
snch signature shall be autographic unless there shall be for the time being in force an
urrangement authorized by the Trosiee adopting some lithographic or tther mechanical
method of signature in which event all or any of such signatures may be effected by the
method so adopted. The Cerlificales shall also bear the sipnoture of the authorized
representative of the Transfer Agent, which shall always be amtographic. Mo Cerfificate
shall be of any force or effect until signed a5 herein above mentioned. Centificate so
signed shall be valid and binding sorwithstanding that before the dave of delivery thereof
the Trustes or the Management Company or the Transfer Apent or any person whose
signature appesrs thereon as a duly swthovized signaiory may have ceased 1o be the
Trustee, the Management Company, Transfer Agent or any awthorized signatory.

17 Replacement of Certilicates

271 Subject m the provisions of this Trust Deed and in particular fo the limiations of the
denominations of Certilicates, as may be Fixed by the Manapement Company, and sulbject
to amy regulations from time to time made by the Trustee with the spproval of the
Management Company every Hobder shall be entitled to exchange upon surrender of the
exisling Certifieate any or all of his Cerlificales For one or more Cetlilicates of such
denominations as he may require representing the same aggregate number of Units.

272 In case any Certificate shall be lost, mutilated, defaced or destroved, the Transfer Agent
with the approval of the Mansgement Compeny may issue (o the person entitled o new
cerlificate in liew thereof. Mo such new Certificate shall be izsued unless the applicant
shall previously hawve: (i) returned the mutitated or defaced Certificate or furnished to the
Distribution  Company(lransfer  Agent evidence satisfactory to the Management
Company and the Trustee of the loss, theft or destruction of the original Certificate; (i)
paid the expenses incumed in conncetion with the investigation of the Tecis; (i) i the
case of joint Holders oblained the weitlen consent of the joint Holders for issuance ol
such new certilcates; and (iv) furmished such indemmnity as the Management Company
aid the Trustee may require. Neither the Management Company nor the Trustee nor the
Distribution Company/Transfer Agent shall incur any liability for sny action that they
may take in good faith under the provisions of this sub-clause, Provided further that the
Trustes and Jor the Management Company may also require issuance of public notices in
newspapers at the cost of the pertinent Unit Holders hefore issuing any  duplicale
ceriificaies. :

173 DBefore the issuing of any Cerificate wder the provisions of this sub-clause, the
Disribution Company / Transfer Agent may require from the applicant for the Certificale
the payment to it of a fee of Rs. 25/- (Twanty Five Rupecs) for each Certificate, subject
i revision of fee from time o time by the Management Company together with a sum
sufficient in the opinion of the Management Comnpany to cover any Duties and Charges
pavahle in connection with the issue of such Certilicate.

IR Transfer of Units

281 Unit Holder{s) may, suhject o the law, trnsfer any Units held by them to any other
aceount holder{s). The transfer shall be carried out after the Transfer Agent has satisfed
himself that all the requisite formalities including the payment ol any laxes have been
completed and has recovered the fee prescribed for the serviee, A LUnit shall he
franaferable only in its entirety

1.2 Hoth the transferor and the transferce must sign every instrument of transfer and the
transteror shall be deemed to remain the Holder of the Units transferred until the name of
the bansferee is enlered in the register on respect thereof. Every instrument of tranzfer
must be duly completed in all respects including affixation of wansfer stamps of the
requisite values. Where Cerificales have been issued, the Trusies iy dispense with the
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production of any Certificates where the Certificates have been lust or distroyed, subject
to compliance by the transferor with like requirements to those arising in the case of an
application by him for the replacement thercof as provided in clause 28 of the Trust
Deed, The Transfer Agent shall retain all instruments of transfer,

983 Transfer of Units 1o successors in case of inheritance or distribution of the estate of a
deceased Unit Holder shall be processed by the Transfer Agent afier satizfying himself as
tor all begal requirements. The processing fee, legal costs and taxes cte.; il any, shall be
borne and paid by the ransferees.

284 The Distribution Company/Transfer Agent with the prior approval of the Management
Company shall be entitled to destroy all instruments of transfer or the copics thereol us
ihie vase may be which have heen registered at any time afier the expiry of twelve years
from the date of registration thereof and all Certificates which have been cancelled al any
time afler the expiration of ten years from the date of cancellation thereol and all
tegisters, statements and other records and documents relating to the Trust at any time
alier the expiration of ten years from lermination of the Trust The Trustee or the
tanagement Company or the Distribution Company! Transfer Agent shall be under no
liability whatsoever in consequence thereof and it shall conclusively he presumed in
favor of the Trustee or the Mansgement Company or the Distribution Company/ Transfer
Agent that every instnament of transfer 5o destroyed was a valid snd elfective instrumaont
duly and properly registered by the Trusiee or the Managemenl Company or the
Distribution Company/Transfer Agent and that every Cerlificate so destroyed was & valid
Certificate duly and properly registered by the Trustee or the Management Company o

S the Distribution Company/ Transfer Agent and that every Cerlificate =0 destroyed was a
C 0T walid Centificate duly and propedy cancelled; provided always that: (i) the provisions
aforesaid  shall apply ooly to the destruction of a document in good  Faith and without
iotice of any claim {regardless of the partics thercal) o which the document may  be
relevant; (i) nothing in this sub-clavse shall he construed as imposing wpon the Trustee
or the Management Company or the Distribution Company/ Transler Ageat any liability
in respect of the destruction of any decument earlier than as aforesaid or in any case
where the conditions of proviso (i) abave ace not fulfilled; and (i} relerence  herein (o
the destruction of any document includes reference Lo the disposal thereql in aoy manner.

285 ACInil Holder may merge the Units when hefshe has invesiod with two lolio/registration
- numbers and wishes to merge both the Unils into one repistration number. The Transfer

Apent shall carry out the merger afier satistying himsell that all the requisite formalilics

have been completed and payment of applicable taxes and fee, ifany, have been received.

286 A Unit Holder may cotivert the Units held by bim in a Unit Trust Stheme or options
ilncome Usit to Growth Unil and viee verss) managed by the Managemen! Compuny
into Units of another Unit Trust Scheme or oplions managed by the Management
Company. The Transfer Agent shall carry out the conversion after satigfying himseli’ that
all the requisite formalities have been fulfilled and payment of the apjlicable laes and
fees, il any, has been received. The Managewent Company may impose a e lini
before which conversion may not be allowed.

P Pledge/Lien of Unils

39,0 Any Unit Holder or all the joimt Holders of a Unit or types of Units may request the
Tranafer Agent to record pledge or lien on all or any of his/ their Units in fivor of a thied
party Legally entitled o invest in such Units in its own right. The Registrar shall register &
licsi on amy Units in favor of the thisd party, with the specific authority of the
Management Company, s security for any debt owed to any thind party. Any charges,
duties, levies ele. applicatile an such pledgedlion will be horne by the pledgor,

2000 The lien once registened ghall be removed by the written authority of the party in whose

favor the Licn has been registered or through an arder of the conmpetent court, Neither the
Trugtee ner the Management Company nor e Transfer Agent shall be liable for ensurin
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the validity of any such pictigelicnicharge. The disbursement of any loan or undertaking
of any obligation against the conslitution of such pledge/lienfcharge by any party shall be
gt the entire discrelion of such parly snd netther the Trusiee nor the Management
Company nor the Transfer Agent take any responsibility in this matior.

23 Have any legal bar or court order requiring otherwise, any dividends that are declared on
the pledged Units shall be made to the order of the Unit Halder, However, any Units
issued om reinvestments or bonus Units that the pledged Unils are Cutitled to, shall
aulomatically be marked under the lien or pledge, In the event the pledged Units arc
redeemed for any reason, the redemption proceeds of the Units uader lien/pledpedcharge
shall be paid o the Pledge/Lien/Charge Holder

30 Auldit

Sl The Management Company shall at tho establishment of the Scheme and with the consent
of the Trusiee, appoint an Auwditor, a linn of chartered sccountants who shall be
imdependent of the auditer of the Management Company and the Trustee. The
appoiniment of Auditor aml comenls of the Auwditor's report shall be in accordance with
the provisions of the Rules and Regulations,

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

305 The foltowing persons shall not qualify 1o be the Auditor of the Trust:

{4} a person who is or al sny lime during the preceding three years was a direclor,
officer or employee of the Management Company or the Trustee,

: () a person who 1s a partper of, or in employment of a director, officer, employee,
| or Connected Person of the Management Company or Trustes;

(=] the spouse of a director of the Management Company or Trustec;
(dy . aperson who is indebted to the Management Company or Trustee; and
(=) w budy corporale.

304 Appoiotment of a partnership fiom to be the Auditor shall be deemed @0 be the
appointment of all persens who are partners in e lnn for the tine being,

L The Aoditor shall have sceess o the books, papers, accounts and vouchers of the Trusz,
whether kepl al the office of the Management Company, Trustee, Transfer Agent,
Distribution Company or elsewhere and shall be entitled to require from the Management
Company, Truslee and their directoss, officers and agents such infonmation el
eaplanations as considered necessary for the porformance of audil.

g The Auditor shall prepare a wridlen report 10 the Holders on the account and books of
accounts of the Trust and the balance sheet and income and expenditure account and on
every other docwments forming pant of the bulance sheet mud income and expendifure
uecoumt, including notes, statement or schedule appended thereto.

07 The conients of the Anditcr's report shall be as required in the Regulations,

il Arbitradion

L the event of any disputes arising oul of or in connection with this Trust Deed or the
OTering Document between the Management Company on the one pat and the Trustes
ou e other part, including as o the respective rights amd obligutions of the parties
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hereto, as well as those relating 1o the interpretution of the lerms and conditions of this
Trust Deed and the Offering Document of the Unit Trust, the same shull be referred 1o
arhitration by two arbitrators, one to be appointed by the Management Company and the
other 1o be appointed by the Trusiee. In the event of lack of consensus between the Lwo
wrhitrators, the matter shall be referred to an umpire, fo be selected by the two arbitrators
Lefore commencement of the reference. The unanimous decision of baih the arbitrators,
or the decision of the umpire, as the case may be, shall be final and binding upon both the
parties heveto. The arbitrators and the umpire shall be selected from amongsl, senior
puriners of renowned firms of chertered sccountants, 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 gecordance with the Arbitration Act, 1940,

Cunfidentiality

The Trustee and the Munagement Company and every director or officer of the Trustes
snd the Management Company who are in any way engaged in the business of the Trust
and all persons employed or engaged by the Truslee or the Managemenl Company in
connection with the business of the Trust shall ohserve strict confidentiality in respect of
ull trupsactions of the Trost, its Holders and all matters relating thereto snd shall not
disclose any information or document which may come to their knowledge or possession
in ihe discharge ol their duties sxcept when required 1o do so in the ordinary course of
perltrmance of their duties or by law or il compelled by any court of law or o competent
auhority.

Miscellanenus

Any notice required lo be served upon the Holder shall be desmed (o have been duly
given if semt by post, by courier, email or any other elecironic medium or left at his
mhilress ws appearing in the Register. Any sotice s0 served by posticourier shall be
deemed to have been served on the day following that on which the lefter containing the
same 15 postedsent by courier, and in provieg such service, it shall be sufficient 10 prove
that such letter was properly addressed, stamped G required) and posted/seat by courier,

(al The Management Company shall advertise any such notice in newspapers in
which prices of Unils are published.

() Service of a notice or document on any one of several joint Holders shall be
deemed effective service on the other joint Holders,

() Any notice or document sent by post to or left al the registersd wddress of o
Hulder shall notwithstanding that such Holder be then dead or bankrupt/insalvent
and whether or not the Trustee or the Management Company have notice ol his
death or bankrupley be desmed to have been duly served and such service shall
b decmed a sufficient service on all persuns interested {whether jointly with or
as claiming throngh or under him) in te Units concernad

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 Trustes and the Mansgemenl Company at
all times during nsual business hours snd shall be supplied by the Management Company
Loy person oo application at a charge of Rs.500 (Rupees Filly) per copy or al such rate
as delermined from time 1o fime by the Management Company.

Foree Mujeure

The Trustee and Management Company shall not be lisble for sny losses resulting from
any element of force majewre. For the purpeses of this Deed, the term "force majeure”
shall mean any circumstance or element that cannol be reasomably codtrolled, predicted,
avoided or overcome by aiy Party and which oceurs afier the execution of this Deed and
mukes the performance of the Deed in whole or in part impossible or impracticable or
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delays the performance. Such circumsiances include but are not lmited w Moods, fires,
drouglits, typhoons, eanhquakes and other actz of God and other wosvoideble or
unprediciable elements heyond repsonable control, such as war (declared or undeclared),
insurrection, civil war, acts of terrorism, accidents, strikes, riols, womoil, civil
commaetion, any act or omission of a governmental authority, failure of communication
syslem, hacking of computer sysiem and transmissions by wnseropulous persons, closure
ol stuck exchanpes, banks or financial institutions, freczing of cconomic activities and
cther macro-economic factors, ele,

Upon the occumrencs of the event of Force Majeure, the Trusice amd Management

. Company shall rake all such reasonable sleps and measures as are required in coder to
miligale the losses thal may be incurred as a result of such event of Force Majeure.

Delinitions

Unless the context reguires otherwise the following words or expressions when bsed in this Trust
Diged shall have the meaning respectively assigned to them:

33l
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“Aceounting Date” means the thirticth day of June in each yeur and any interim date on
which the financial stalements of the Trust are drawn up. Provided thar the Management
Cuomnpany may, will the written consent of the Trustee snd after obtaining appraval from
the Commission and the Commissioner of Income Tax may change such date 1o any cther
tate and such change shall be intimated to the Commission.

“Accounting Period” mesns o 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
firsi paid or transferred o the Truslee awd (i any other case) from the next day  of the
preceding Accounting Period,

“Administrative Plans™ means investmenl plans offered by the Manapement Company
and approved by the Commission, where such plans allow investors & specific invesiment
stralegy in any one or a combination of Schemes managed by the Management Company
in accordance with the conditions specilied hy SECP.

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

“ausel Managemen! Company™ means an assel management company a8 delined in the
Rulzy and Regulations.

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

“Autlorized Branches” means those Brunches of Distributors or Distribuetion Companics
which are allowed by the Management Company to deal i Units of the Punds managed by
the Manapement Company.

“Authorized Broker™ means those Brokers which are avthorized o deal in Government
Securities and other securities.

“Autliorized Investments” means:
«  All Governmenl Securilies; 5
« ash and near cash instruments which includes cash in bank sccount (excluding
TORs), treasury bills not exceeding 90 days maturity
«  Temm 1'}:pnsil_R:u:ip:ls wilh scheiuled Hanks
«  Money market instruments including CCHs, LOPs, CODs ete
»  ommercial Paper
« fHeverse Repo against Governmient Securilies, where maximuin maturity of the

underlying security will be ene yaar. o~ \‘l. ;
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= [Dbr securities including TFCs/Subuks
* Aoy olher secorities or instruments that may be permitied or appmoved under the
SLECE Rules, Regulations or any other dircctive from tima (o lime.

“Back-end Load” means the charge or commission (excloding Dutics and Charge) notl
exeeeding 5% of the Net Asset Value, deducted from the Net Assel Valie in determining
the Redemption Price; provided however that different levels of Back-end Lowd may be
applicd to different classes of units, as may be mutually agreed between the Trusiee and
the Manapement Company. Back end load shall form pan of the Trust Property,

“Idauk™ 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
operating outside Pakistan, under the banking laws of the jurisdiction of its operation
culside Pakistan,

“Hauli Acconnts™ means those account(s) opened snd maintained for the Trust by the
Trustee al Banks, the benshcial ownerships i which shall vest in the Unit Holden(s).

“Brolier” means any person engaged in the business of effecting transactions in
seuurifies for the sceosunt of athers

“Husiness Day™ means any day (husiness hours thereof) on which scheduled banks are
oped tor business in Pakistan.

“Certificate™ mesns the definitive cerlilicals acknowledging the number of Units
regigtercd i the name of the Unit Holder izssued ar the request of:the Unit Holdes
pursuant o the provisions of this Trust Deed. .

“Connected Person™ shall have the same meaning as in the Rules and Kegulations.

“Constitutive Documents” means this Trust Deed that i the principal document
J governing e formation, menagement and operation of the Trust, the Otfering Document

ani all material agreoments in relation to the Trust.

“Core Investors” of the Scheme shall be such initinl lnvestors whose subscription shall
in sgpregale be in complisnce of the requirements of the Regulations. The Core Investors
shall be issued with Core Units representing their subscriptions. Particulars of the Core
luvestors shall be included in the Offering Document that shall be issued for this Trust

“Core Uwits® means such Units of the Scheme thal are issued 1o Core Investors al Par
Walue with the condition that the Linits are not redeemable for a period of twa years from
the elose of itinisl period. However, such Unils are transferable with this condition and
shall rank pari passu with all other Units save for this restriction. Any transfer of Core
Uiz, during the frst two years of their issue, shall be aifected only on the receipt by the
Transfer Agent of a written acceptance of this condition by (he bransleree.

“Custodian® mesns a Bank, o Depository or an Investment Finance Company licensed
under the Regulations, which may be appointed by the Trusiee in consullation with ihe
Management Company o hold and protect the Trust Property or any pant thercof as
custodian on behalf of the Trustee; and shall also include the Trustes isell i il provides
custodial services for the Fund.

“Dealing Day™ means every Business Day from Monday 1o Saturday of every week but
does nol inciude a day on which scheduled banks in Pakistan are closed. Units will be
available for dealing (purchase, redemption, transfer, swilching etc.) on Dealing Days.
The cut-off timings for issusnce, redemplion, snd conversion ete. of Units af the Scheme
will be such disclosed in Offering Document. Provided that the Munsgement Company
may with (he price written consent of the Trustee and upon giving not less than seven
diys notice in two widely circulared English or Urdu newspapers in Pakistan declare any
paclivular Business Day(s) nol o be a Dealing Day(s).

rm"kii“u,ulﬁéﬁ:l % v



35.23

3523

“DFI* means Development Financial Institution and includes the Pakistan Indusirial
Credit and lnvestment Corporation (PICIC), the Saudi Pak Indusirial and Agriculiural
Investment Company Limiled, the Pak Kuwait lovestment Company Limited, the Pak
Libya Holding Company Limited, the Pak Cman Investment Company (PvL) Limited,
Invesiment Carporation of Pakistan, HouseBuilding Finance Corporation, Fak Brunei
Investmenl Company Limited, Pak-lean Joint Investment Company Limited, Pak-China
Investment Company Limited, and any other financial institution notified under Scction
3-A of the Banking Companizs Ordinance, 1962,

“Pigtribution Account® means the Bank Account {which may be a current, saving or
deposit account) maintained by the Trustee with a Bank as directed by the Management
Coanpany in which the amount required for distribution of income o the Unil Holder(s)
shall be iransferred, Intcrest, ineome or profit, if any, including those aceruing on
uncloimed dividends, in this account shall be transflemed o the main account of the Fund
from tinwe o time, as part of the Trust Property for the benefit of the Unit Holden(s).

“Distributor ¢ Distribuiion Company” means  Company(ies), Finmds), Sole
Proprietorship concern(s), individual(s), Central Depository Company or any athar
Finsnecial Instilution appointed by the Management Company under intimation to the
‘Trustee for performing any or all of the Disteibution Functions and shall also include the
Munagemenl Company itself] if it performs the Distribution Function.

“Distribution Function® means the functions with regard 1o:

it receiving applications for issue of Unils logether with the ageregate Offer Price
fior Units applied for by the applicants;

Is. interfacing with and providing services to the Holders including receiving
redemprion'transfer applicalions, conversion wotices and applications for change

X of address or issue of duplicate Ceriificates for immediate transmissicn to the
ok Management Company o the Transfer Agent as appropriale,

"1,1 accounting to the Management Company for all: (i) payment instruments
x i ! received from the applicants for issuance of Unils; (i) payments instruments
e delivered to the Holders on redemption of Units; and (iii) cxpcnsca incurred in

o relation 1o the Distribution Funclicn,

i the above functions may be performed electronically, if approprinte systems are
in place.

35.26
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“Duties and Charges® means in relation to any particular ransacton or dealing all
stamp and other duties, taxes, Govemment charges, bank charges, lansler fees,
registration fees and other duties and charges in connection will the intrease or decrease
of thee Trust Property or the creation, issue, sale, transfer, redemption or purchase of Units
or the sale or ]mr:.hm.:: uf Investment or in respect of ltn: lssue, lra:lsl-.l cancellation or
replacement of a Centificate or ctherwise which may have become or may be payable in
respect of o prior 1o o upon the occasion of the transaction or dealing in respect of
which such duties and charges are payable, but do not include the remiuneration payable
to e Distribution Company or any commission payeble to agents on sales and
redemption of Units or any commissign charges or costs which may have been laken iito
account in ascortaining the Met Asset Yalwe

“Federal Government® ieans the Féderal Govemment of [slamic Republic of Pakistan.

“Finaneial Instilution” means a Bank, Development Finance Institution, Mon Banking
Finance Company; Modaraba or an institution registered under relevant laws to provide
financial services within or outside Pakistan,

“Financial Sector” shall comprise of the savings and erm deposils ¢ cerilicates!
secuwities! instruments issued by the eatitics of Banking Sector, Financial Services
Scetor, Life Insurance Séctor and Non- Life Insurence Sector as classified by Karuchi
Siock Exchange and DFls.
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3550 “Formation Cost™ means preliminary expenses relating to regulatory and registration
lees of the Scheme, flotation expenses of the Scheme, expenses reluting to authorizsdon
ol the Scheme, execulion end regisirution of the Conslilutive Documients, lepul cosls,
printing, circulation and publication of the Offering Document, announcements
describing the Scheme and all other expenses incurred until the end of the Initial Period.

3531 “Fromt-énd Load” means the Load which may be included in the Offer Price of the
Unils; provided however that different levels of Front-end Load may be applisd o
dilferent investors, as determined by the Management Company.

3531 “Government Securities”™ includes monetary obligations of the Federal Government or o
Provincial Government or a corporation wholly owned or controlled, directly or
indirectly, by the Federal Government or a Provineial Governmenl and guaranteed by he
Federal Government amd sny other securily as the Federal Government may, by
natification in the official Gazette, declare, to the extent determined from time (o time, w
b & Government Security;

3535 “Hedder” 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 do the provisions of
this Trust Deed.

3534 “Indrial Period® means a period determined by the Management Compuany nol exceeding
ninely days from the dale of approval of the Offering Document during which Units will
be offered at the Initial Price as per the Offering Document,

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

“luvestment™ means any Authorized Invesiment forming parl of the Trust Property.

“lavestment Facilitators/Advisors/Sales Agenis” means an individeal, flom, corpoaie
or other entity appointed by the Management Company o identily, solicil wod assist
invesiors in investing in the Scheme. The Management Company shall compensate the
lnvestment Facilitators/Sales Agents out ol the Load collecied by it in the Offer Price and
for Monagement Fee.

3534 “Management Company™ is defined in clause 2 of this Deed;

3510 “MNel Asseis”, in relation tw the Trust, means the excess of assels aver labilities of the
Seheme as calculated in accordance with the Repulations.

3540 “Net Asset Value” or "NAV” means per Unit value of the ‘Urust arrived at by dividing
the Met Assets by the number ol Units outstanding,

3541 “0ffer Price” or “Purchase Price” means the sum io be paid by investor(s) for the
purchase of one Unit of the Scheme, Such price is (o be determined il accordance wilh
Clause 7.2 of this Trust Deed.

3542 “Offering Document® means the prospecius or other document (issued by Lhe
Management Company with written consent of the Trustee and approved by the
Copmission) which contains the investments and distribution policy, unil structure(s)
andl all other information in respect of the Unit Trust, as required by the Rules and
Regulations and is circulated to invite offers by the public to invest in the Scheme.

3543 “Ou-line” means transaciions throogh clectronic datu-interchange whether real time
fransactions or otherwise, which may be through the internet, intranet nelworks and the

| J'ch.‘ : \}M;daér}}
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3540

1548

3540

35.50

35.51

35.54

“Odinance” means the Companies Ordinance, 1984,

“Par Value” means the face value of a Unit as delined in the Offering 1documents of the
Tist

“Profit Distribution Date® means the date on which the Management Company decides
tov elistribute the profits (ifany).

“provincinl Governmenis™ mean the Provincial Governments of the provinces of
Pakistan.

“Redemplion Aceount” means the Bank Accouni(s) (which may be a current, saving or
deposit accouni(s)) maintained by the Trustee with Bank(s) approved by the Management
Company in which the amount required for redemption of Units to the Holders may be
Lramsberred.

“Redemption Price” means the amount to be paid o the relevant Unit Holder(s) upon
redemption of that Unit, such amount to be determined pursuant to Clause 7.4 of ihis
Trust Deed. ]

“liegister™ means the Regisier of the Unil Holden(s) kept pursuant o the Regulations and
ihis Trast Dead.

“legistrar Functions™ means the functions with regand to:

a) maintaining the Register, including keeping a record of change ol addresses/vher
particulacs of the Unit Holder(s);

by issuing account statements to the Unit Holder(s);

¢} issuing Centificaies;

d) canceling old Certificates on redemption or replacement thercal;

¢} processing of applications for jssue, redemption, tansfer and transmission of
LUnits, recording of pledges, liens and changes in the dala with regard o the Unit
Holder(s);

I issuing and dispatching of Certificates,;

@) Dispatching income distribution warrants, and bank transfer intimation and
distributing bonus Units oo partly both and allocating Units Lo Holders on re-

investment of dividends;

I Receiving applications for redemption and wansfer/transmission of Units direetly
from Holder or legal representatives or through Distributor; and

i) Maintaining record of lien/pledgefchargs on Units, wansfer/swilching ol Units,
Lakat,

“ltegulations™ rmean i«fon-ﬂanking Finanee Companies and Notfied Entities
fepulations, 2008 and the Schedules and Forms atached to it.

“rules™ mean Non—ﬂanlii-hg Finance Cmn]mnics [_Hb'lﬂtl]iﬁh]“cu{ and chl,llllEil'ld!:l Rules,
2003 15 amended from time o lime.

“ gad® means the charge or commission (cxcluding Duties and Charges) not exceeding
5% of Net Asset Value and includes the Front-end Losd and the Back-cnd Load as

determined by Management Company. l\_
- -
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35.54

35.57

3554

'1“‘2}39 ST ransfer Agemt” means a company inchuding o Bank that the Management Company

Ve
) Y

3in2

35.03

I5.64

35.45

. ;‘2:‘2_._-5%%—"?—-'
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SECE"™ or *Commission™ means Securities and Bxchange Commission of Pakistan
extublished under Securitiea and Fxchange Commission of Pakistan Aci, 1997 and shall
include its successor.

“Slock Exchange” means a Stock Exchange registercd under ihe Securities and
Exchange Ordinance, 1969

Supplemental Deed” means a deed supplemental to this Deed, executed by the
Management Company and the Trostee, afier seeking approval of the SECP, to modify,
add 1o, aller and amend or amend and restate the provisions of this Deed or any other
Supplementsl Deed in such manner and 10 such extent as may be considered expedient
for all purposes, which shall be consolidated, rend and consirued wogether with this Deed.

Supplemeniary Offering Ducument™ means a document issued to modify, add o, alter
and amend, amend and restate or o meke sny other smendment to the Offering
Dacument in such manner and Lo such extent as considered expedient for all purpazes by
the Munagement Company, with the consent of the Trustee, afler seeking approval of the
SECP, and the same shall be consolidated, read and construed together with the Offering
| Macument,

“Trapsaction  Costs” means the costs incwred or estimated by the Munsgement
Company to cover the costs (such as, but not restricted o, brokerage, Trustee charges,
imxes or levies on transactions, eic.) related to the investing or disinvesting activity of the
‘Trust’s porttolio, fer alia, necessilaled by creation or cancellation of Units, which costs
may be added 1 the NAV for determining the Offer Price of Units or 1o be deducted
form the MAV in determining the Redemption Price.

Lshusll appaint for performing the Registar Functions. The Management Company may
itzell perlonn the Registrar Function,

.J:_l..-"Ir “Trust® or “Unit Trust” or “Fand” or “NAFA FINANCIAL SECTOR INCOME

FUND™ o “NFSIE® or “Scheme” means the Unit Trost constituted by this Trust Deed
for continuous offers for sale of Units of the Trusi

“P'rust Deed” or “Deed” means his tust deed executed between the Munagement
Company and the Trustee along with all the exhibils appended hereto.

“Trust Property” The aggrepate proceeds of all Units issucd from lime o Lime afier
dedueting Duties and Charges, and after deducting there from any applicable Front-end
Load, shall constitute part of the Trusi Property and includes the Investment and all
income, profit and other benefils arising therefrom and all cash, hank balances and other
asacts and properly of every description for the time being held or deemed io be held
ugon trust by the Trustee for the benefit of the Unit Holder(s) pursuant to this Deed
inehiding any Back-end Load but does not include any smount available for disiribution
i the Distribution Account.

“Ppustee” is defined in clause 2 of this Deed.

it means one undivided share in the Trost, and where the context so indicates, a
fraction thercof,

“faliat™ has the same meaning as in Zakat and Ushr Ordingnce, 1980 (XVIIL ol 1980)

Words and expressions used bul nol defined herein shall bave the meanings asgigned to them in
the Rueles and Regulations. Words importing persons include corporations, words impoting the
sasculine peader include the feminine gender, words importing singular include plural and words
“wyritten™ on “in writing® include printing, engraving, lithograply or other meuns ol visible
reproduolion.
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IN WITNESS WHEREOF THIS TRUST DEED has been cxccured at 1lna: dute mentioned
herein above

The Commuon Scal of NBP Fullerton Asset Management Limited was hereunto affixed in
the presence of:
WITNESSES:

R e R

f
Signature: /h: _E'J #L

MIC Mo S sy -é:’al?ﬁ%ﬁl—‘?

3

ft

Maing; "ﬁfallg_hq ?ji
Sigmature: ™.,

NIC No: 43201 - 1663708 9

FOR  CENTRAL  DEPOSITORY
COMPANY OF PAKISTAN
LIMITE

WITNESSES: \

FrA I ] Q iite L Marme: fl‘n}
Signature b

MIC No_:q?gf;_ﬁ- R %01

Mame: -r‘1 (AT g\""l"ﬁ"

L

Signatur — /J/%.--—'“

NIC No: Wnp1-TRIB G- 7
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Securities sl Exchinge Commission of Pakiistan
Specialized Companies Division
i NEBFC Beparimend

M MBECL 08 MAF A MS/aS20] | Islamabad, January 13, 201 |

il 3 2 2
I LACENCE TO CARRY OUT it W e
ol ASSET MANAGEMENT SERVIC)S Bl 1 i
H AS NON-BAMKING FINANCE COMPANY i

i

e Heruntieys apl Exchange Commission of Pakistan, having considered (he application fin
Ho e reiewal of license 1o camy out Assel Munagement Serviees submiticd by NBI* Fullertos
[ st amagement Limited under rale 5 of the Mon-Banking Finance Company
H istinhimient and Bepulation) Rules, 2003 as amended through 5 /0.1 131(1) 2007 and
Hosnao, 271 (1)F2010 {the “Rules™), and being satiafied that it would be i the public interest so
T exercise of powers conlerred by sulimgle (%) of nile 5 of the Rules, hereby rencws
| e liwvenee of NP Fullerton Aszel Management Limited 1o Cary oul Asset Manugement

e suliject o the eonditions staled herein below or gy may be prescribed or imposed
ieaealion: -

S NEE Valleston Asset Management Limited and (he collective investment schemes

mnder itg management slhull comply wilh il Comgunies Oudlinance, 1984 the Rules,
- Mon-Ranking Finapce Companies and Notified Entities, Regulations, 2008, and amy
i i dircciives, circuturs, codes, nodificalions, and guidelines issued by the Commission:

Lo M Fullestoy Aszel Manageaneni Limited shall stulunit annual, half yearly,
i duaricely or such other feports a5 specified in the Rules ang Mon-Banking linance
I bmpanios and Notifigd Entities Bepulations, 2008 (as amenced or replaced); and

e livense is valid for 4 preriod u_.l'_rhme years woe.f. December 13, 2000 and shall be

'“ renewable every theee years as specified in the Rules,

i Vi

:I:_' . (Mubamumd Alij
il Chairnzn

1




Seeuritics aud Exchange Commissiog of Pakisian
Spevialiced Companies Division

o SCDNBRC-II D .-’NA]'*'A}]A-;‘J.'E_.-"Z{UI' 1 islunudlmf_. .]IIJIIJEI!'j" 12,201

LICENSE 10 CARRY o117
INVESTMENT ADVISORY SERVICES
A3 NON-BANKING FINANCE COMPpANY

i Hecurilios ang Bxchange Conunjusion of Pakistan, having consigered the application for
e renewal of liceise o carry ol luvestment Advisory Seryvices submitted by NBp
Tullzrion Assop Managemen| Limited unde rule § of the Nop. banking Finapce Conmpany
Hestallishment amng ltuguilﬂiiun} Kules, 2003 ag amended through 52,0 P31 2007 and
3RO 2P (ihe “Rules™), and bemg salisfied that it would be jn the public ingereg
b du, inexercize of Powers confiped by sub-ryle (9 of mle 5 of the Rules, herehy
G e the ficense of NIBp Fullerton Asse Management Limijeq 1o carry out Investmeny
s Wivinery Services subject to the vonditions stated herein below or ag mity be preseribed o
s hreafter:

Wy NBP Fullerion Asse Management Limited shal coniply with fhe Companies
Dhiclinance, 1984, e ules, Non-Banking Finunee Companies and MNolitied Fntirjes
Fegilations, 2008 Aos amended or relaced) anmd any dirgctiyes, circulars, codes,
olificationg agpg guidelines issye by the Commission e regulate the business of
LSy nitvisops: 3

(i MR I-‘ull-urlt.ul' Assel I'q'lalla.grmr.ni Limited sl stbmail ammal, half yearly,
querterly or such other Yeports as specified in (e applicable lnws; and

(i) The license i valid fnr a period’ of theee years wer, April 07, 2000 a4 shall he
tenowable every three years g Eppcified in the Rufes,

€ nbidine  Tarsidi, I e
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES NIVIS|ON
(NBFC DEPARTMENT)

ny

No.SCI/AMCWING/VSINAFA! 2011 ' B

Dr. Amjad Waheed

Chicf Executive Officer

Mational Fullerton Asset Management Lid,
9" Floor, Adamjee House

LL Chuscdrigar Rosad

Farachi-T4000

Sulbjeci: Registration of Trust Deed of NAFA Financial Sector Income Fund

dear Sir,

I am directed Lo refer 10 your letter dated June 27, 2011 whereby you Lave submitied
the drall trust deed of proposed NAFA Financisl Sector Income Fund (the “Fund™) 1o
be execuled between NBP Fullerion Asset Munagement | imited (the “Munagement
Company”™) und Central Depository Company of Pakistan Limited (the “Trustee™) for
approvil .

'."]n this repard, the Securities and Exchunge Commission of Pakistan has no abjection to
the registration of the trust deed of the proposed Fund under the Trusts Ait, 1882

The clparance of the draft trust deed is withow prejudice (o the consequehces of verifying

eqmipliance 1o the conditions stipulated in the license issued in favor of NBP Fullerton

.-\Lsa_i Managemen Limited, the requirements slipulated in fhe Non‘ianking Finance

Catopanies (Establishment & Regulation) Rules, 2003, and the Non-lianking Finanee

- Uampanies & Motified Entities Regulations, 2008. Further action will be taken on receipt
“of duly registered copy of the trust deed.

‘r\\ i, P l?'éjﬁ_u

iy

,—/‘Q!S — '-'.__.5-.-._- (oo ti, Barsel

Yours truly,

Vinod Sitiui
(Joint Dhiredtor)

L Mr. Atigur Baliman
Head of Trastee & Custedia] Operations,
CUC Paklstan Limited
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ANNEXTURE ‘¢

REMUNERATION OF TRUSTEE AND ITS AGENT

Ihe trustee remuneration shall consist of reimbursement of setual custodial expenses /
charges plus the following tarilf:

I' Mew tarifi

| (n Net Assets (Rs.)

| Upto ! billion
| 1 billion to 5 bl

jectto a miniraum of Rs 0.6 million,

(/ ) i %Iu}ﬁﬁdk—
e flliss R_}f\\
\ k\ﬂﬂ}; /ﬂ){‘ Z/‘T'U

o 226

VR bt Baraphi

1. _nf'_ﬁm a:.acla é:_;r:gi_:&_:q_jiﬁg Rs1 -I;r_i'l_liuu.
- of net assels exceeding Rs 5 hillion,
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIEE DIVISION
[NBFC DEPARTMENT)

Mo SCIVAMOCWING/VS/NFSIT! /2011 July 12,2011

Dr. Amjud Waheed

Chief Executive Officer

N3P Fullerton Assel Management Lid.
9™ Floor, Adamjee House

Ll Chundripar Road

Foarachi-74000

Subject: Appointment of Central Deposilory Company of Fakistan Limited as
Trustee of NAFA Financial Sector Ineome Fund

Dear Sir,

‘With reference to the letter dated June 27, 2011 received from your office, T am direcked

to convey approval of the Securities and Exchange Commission of Pakistan for the
appgmtment of Central Depository Company of Pakistan Limited as Trustee of the
propised MAFA Financial Seclor Income Fund in terms of Regulation 39 of the NBFC &

T '!?‘.'L;g'li Lioms, 2008,
e

i

‘5’;_:“.!.!5 truly,

Vinod Sitahi
{Joint Director)

e Mr. Atigur Rehman
Head of Trustee & Custodial Operations,
CDC Pakistan Limited

: Nl"x:_Hll h Il'-g-;,ﬂliuluh L m::;uu_-I Bl Srea, :l;;|§|||:|bgu
PLABX: 92070914 Hae. 317 - Ian. Mo, 9218550, F-mail sapligi@ishpobu sl ] %
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INVAR

£ FEE Fulleran
Assal Manugement Limited

Fuiaily Picticiad Fullarcg . o
ENTRACT OF MINUTES OF 28" AND 30™ BOARD MEETINGS OF
NEP FULLERTON ASSET MANAGEMENT LIMITED
HELD ON AUGUST 25, 2010 AND FEBRUARY 28, 2011 RESPECTIVELY

ltem 13: Yo approve the constitution and launeh of NAFA Vinancial Sector Income
Tund
(i Constitution and Lannch of an Open-end Scheme

Resalved that “the open-end schemes by the name of "NAFA Financial Sector Income Fund® be
and is hereby approved (o be constituted and operated in accordunce wiily the [rovisions of the
Moo Bunking Finance Companies [Establishiment and Regolation) Rules, 2003, and Non
Hanking Finance Companies and Motified Entities Regulation, 2008 and the Trust Deed 2

(i) Appaointment of 'I'rusiee
Resolved than “The Chiel Executive be and is herelsy anthorized 10 appoint the T 1 :¢, Bankers
o Al Tssue, and Lo fulfill all legal & other lormalities in connection with the constitution of
CMALFA Financial Scetor Income Fund™, subject o approval ol the Securilies and Fxchange
Conumission of Pakisian, wherever necessay ¥ in accordance with the provisions ol Mon Banking
wolinance Companies (Bstablishment and Regulation) Rules, 2003, amd Non Banking Finance
“ Corapanies and Notified Fntities Regulations, 2008

(i) -I':{:.:g_;.iklruliun of Trust Deed

kL

Ih-s[_rl-.—nLI[ it "the Chiel Exccutive Officer and the Ci ampany Secretary, be and are herchy
Do oty alehdgized to crecute all necessiry documents including Trast Deed and Offering
4 i_h-gl_‘,i.l]'ll.l,"i'l.l. ;I!I_i' el [J'lL"l Trpst Deed I'L"gi..'ﬂt!l'\_‘-.L and o APl before the sub I.Cgibl.l':ll'i of
“Assuninies of other officials and o Al and comply with all begal, eorporale and procedural
1'IJl'I_]'iillifi|:;.'{'li.i_'; connection therewith.”

; (iv) Listing on the Karachi Stock Fxchange (KSE) and/or Lalore Stock Exchange (LSE)

Resobved that “the listing of “MAFA Financial Seclor Tncome Fund” at ihe Karachi Stock
Exchange amd £ or Lahore Siwek Exehange be and is herchy approved.”

Also Resobved that “the Chiel Executive or the Company Secretary be and are hereby
avthorized @ complete all formalities, including signing and execution of all documents,
contructs amd apreements required 1o be Signed wherever so reguived For oblaining listing ol
CHAEA Financial Secior lncome Fund™ on the Kuachi Stock F xchange and for Lshore Stock
Fxchange”

Cmﬂﬂ;ﬂ Trua Copy |
A 4

i-l'l A4/ -:; ; '\
% Jf!!'-fﬂ 1 uﬂj}l [

"ﬁlﬁ-ﬂ;mf;‘rﬂmu'taza Al
CFO/Conipany Secretary h o6
MUP FULLERFOH ASSET AMAGEMENT i fPBP Fullerton Asset Munaugsment Limired

; Fremady Musisul Fislerican At Mondgesen Linsied]
Wenarely Hultonal Fllerion st W segghyil emjea House, 11, Chunduigar koo, Karachi-74000, Pokistan

B 1 5 ) ) O O800-20001 Fas: 32487405, E-mail: info@nafafunds.com, www, nafafunds cam
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N GENERAL POWER OF ATTORNEY
'\Ilh}'@' ALL MEN BY THESE PRESENTS that we, the authorized Dicectors of Maticnal Fullerion Asset
blanagement Limited, a company incorporsted in Fekistan under the Companies (nbinance, 1984 and

/o having it registered office at Mohammadi House {efo NDLC-IFIC Bank Bank Limited), LI, Chundrigur
Z+ . Hosd, Karachi, Pakistan (the "Campany”], pursuant to the Articles of Association of the C oeripany and
; resalution daled Beptember 13, 2005 passed by the Board of Trecturs of the Company, have appeinted Fir
A Aanjuid Waheed, Chief Exesulive of the Company, 10 be the true and lawiul atiomey (the * Atlarney™) of
e the Congany, in the name of the Campany and on its behalf to do the following acts, deeds and things:

. L 10 appeor before any authoniy to represent the Company, io appear in public mestings or elections
o afficial assemblages and vole fur and elect any person or persons and take part in deliberations in
the neme and on behsif of the Company;

'y o use, sign and anest the name and style of the Company in any transaciibns, deed, document of
title on &Nl such oocasions s may be nesessary of expedient for conducting the business of the
Company o for the due and proper manegement of e lands and buildings leased or purchased or
1 be leased or purchased by the Company;

to lransaet, manzge #nd carry on the business of the Comgany and do all matters and things
requisite and necessary or in any manner connected with or having reference 1o the administration,
wuntrol and operation of the business and affaics of the Company;

0 manage the business alfairs, investments, sseurities and property of the Company,

LS

o engape, vl:rrq.'ukr_'.l', relain, dismiss, terminate or disperse with the serviees of perionoel, agents,
conwsciors, legal and technical advisers and other professicnale and 1o insure agsinst liahility o
such perscnnégl of persbos acling under any statbus ar otherease,

HO0T el ]

—_
=

Lo take all sich measures as may be necessary for ensuring the safety f the personnel of the i
Compainy, contractoss and third parties;

a
I

e migure Lhe moveable and immovalle asscls of Lthe Compary;

o

1@ apgear and set in all courts, civil, revenus or criminal, whether origingl or appellale in the offices
«f the District Registrar and Sub-Registror of Decds and Assurances for registration of dm:u.m:nL:
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vacilar T, Hagaehi
&nd in any other office of the Federsl, Provincisl and Jocal Government, including without
prejudice to the gensmlity of the foregaing, sny Union Council, Distrist Cowsil, Cantonument
Board, Municipal Corporation or Molified Area and Co-operative Society, Development Authority,
Cily District CGoverment, Capital Development Autharily, Ilamabad, City Deputy Collector's
Olfice, Securitics and Exchangs Commisgiosn of Fakistan, Cantroller of Capital Issises, Staie Bank
of Pakisian, Collector of Customs, Excise & Taxation Offices and the Chiel Contraller of Tmpaoris
and Exports in all metters concerning the business, affairs or property of the Company;

9. w present deeds and docwmnents for rogistration, 1o execute and 10 admit exeoution thereaf, 1o
receive consideration end to do such Further and other scis as may be necessary for the due and
proper regisiration of any document for and an behalf of the Company,; i e
e T
10, 19 commencs, institule, proscoute end defend ey action or sl whether at la:} Ly B
jeeceedings necessary {o protect the Company®s interests, business or property ti‘!
scitle or enforce the sume whether by arbitration o atherwise; jet

11 I coanpramise, compound or withdraw cases, to confisss | wdjpments and I{ﬁ't_'cr pascs o

ar
ﬂ 14 1 sign and verify plaints, writken statements, pelitions of claims and o:aig:igm memata
appeal and all kinds of applications and all sther focms of pleadings in any sustedur

13. to sccepl service of any summons, notice or writ issued by &ny court of jusisdiction to the Company

o or to us on behall of the Company;
5 14. ta apply to any seert or officer for coples of records and dosuments o fur certified eopies ol any

; \_\ deeree, order or judgement and 1o obiain such copiies;
e to apply for inspection of and 1o inspect judicial records and the dosuments and records in any

public affice and to obizin cogies of such docunsents and records;
ta filo and receive back documents, to deposil and withdraw ey and to grant seceipls therefor;
10 eislain refund of starmp, refind of stasap duty or repaymeat of court fees;

b uppoint and remunerate any barrisier, solicitor, edvecate, vakil, plesder, mukhtar, revenue agent
ur any legal praclitionsr or any aceountanls, valuers, srveyors snd sstale agents:

| .
18, ta muke und sign applicatlons W appropriste government deparmments, local authorities oe other

. . competent autherity for ell and any licenses, permissions and consents required by any order,
BLALLLOTY § t, regulation, byelaw or ctherwise in connecticn with the business, management
and affairs of the Comgpany;

20 1o enscute &ll bonds, deeds and documents and give such secunily as may be required sow or el uny
fulire lime by the Government of Pakisten or by any person, corparals body, comgany or firm o
enable the Company to earry on ils business;

Il to apply or subscribe for, by, sell, negotiate, wrunsfer, endorse, receive or deliver Government
| Fromissory Moles, Govainmen| Seauritics and such other documents and things of a like namre 25
iy be necessary or proper for carrying on the busincss of the Company and to do all or any acis
and Lhings which may be necessary or expedicnt in connection therewilly

o ek, demand, use, revover and receive all renls, interzst, debits, moneys, eilects, produce, profils,
securilies, godds, deeds, documents of title, shattels ind things which are or may hereafter be due ar
deliverabile to lhe Company or relute 1o any of he properlics belonging o the Company or on any
wocount whatspever (expressly including any sum or surms of mioney which wow is ur are or may at
iy time hereafier be payable for or on acesinl of principal, interest or dividend by the Govemmen
of Pakistan or by any person, corporate body, company or firm, to the Company as the holder of any
sscurilics, debentures dnd shares or on account of any such sccusilies, debenmures and shares being
sancelled o paid off or en eny other sccount whatsoever) and 1o sign and give efeciual receipts,
scquittsnces and discharges for the sume or any parl or paction thersof:
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23 to recelve cerfifisates of shares, shock, debenrures, debentures stock and other securities of any
company or olher corporation o which the Company may now or hesealler be entitled and 1o
teseive moeney due in respect thereof whelher by way of principsl, interest, profil, dividend or
atherwise and to sign and daliver receipis, scquitlances and discharpes for the moneys sa recsived;

24, ta attend, represent, vole or aet for the Company wl sny meeting of members, sharcholdess,
debenture hobders, creditors or any class thereof of any compeny or olher corporation in whigh the
Campany i interested and 1o appoint representative or proxies for aitending, representing, voling or
acting For the Company i 2ll o1 any such mectings;

25 1o make payment o any person, corposaie body, company or firm for sny service rendered to the
Company and for such puposes of the Company s may be necessary [wr camying on of the
Campany business and to sign and deliver receipts, charges, chieques and drafis on the lbank apd
oither accounis of the Company or on the customers of the Company s 1o endorse all bills and
bills of excharige received by the Company wihich may be necessary or may be expedient in the
judgement of the Atlomey to be signed, endossed or giver for he purpose of curmying on of the
Company’s business; iil‘l.r '“'-t_

,.—.—_\

% e to obtatn securities from any persom, mu'pwnlc body, company o firm for ihe qu.‘;e u'f.'l.
wny contract by respect of rendening any service or supplying any meaterial 1o :hr.,l"un ahd 1o
sccept the same on such terma as may be decmed proper or eapedient by the Ady ﬁm;.-ra- SFAaRT

X VAL pLEIC J‘*
. b srrange for and accept any swely o sweles guarenlor of guaranions for the’ u:g'funmmg;ﬁ-
uny conlracis enbered into by or on behslf of the Company and 1o releass such i
bo discharge such guaranior or guarantoss in due course,

to realize debts due to the Company and 1o reesive any money duc fo the Company from any
persodn, corparite body, ecmpeny of fiom and 1 grand receipis snd discharges foc the sams,

i purchase, lsase, hire or otherwise acquire computer hardware, softwas, machinery, equipment or
fixtures of tade required for the purpose of the Company and its business and o execule such
contracts sl deeds as may be necessary in respect thereof;

lo buy all such materials, articles or things as may be required by the Comgpany and to enter inio
eontracts with suppliers and 1o sencel, modify or vary the same;

I 2eouire office premiscs for the Company on rent from any pesson, corpovate bady, comay o
firwn and execute all agreements, lsase desds and all other related documents in respect thereef;

o make paymeats of )l ducs and submil plans of bulldimgs relaing o the Company™s properies or
lasuls on the Company's behal§ before any competent sutharity and to obiain receipts therefor;

33 0 negeliale and @ entér into and cosnplele contracts with any person, corparats body, colupsny of
lizm lios the sale, lease Or purchase of any lands and baildings aisd fur the croction o construction of
any buildings and struStures und foc the instsllatons of sny machinery, plant or fixtares on any
Iands and buildings so leased or purdhased end w donalish, glter, repair, add 1w and improve any
building or sractre and 10 let, sub-ler, surrender or give up any immovable property held by the
Comparny;

O :‘? 34, to purchage, lease or otherwise acquire vehicles for the company and lo su;n nnd exesuts lzases and
('_;' v 3] el other related doeumsnts in respect thereaf;
=, 13
3 . ; i
—1;-‘*%5:_:}; o propare, pdjust, seltle or cause o be preparcd adjusicd or scitled all maners of accounis
whalsesver and examing the seoc and 10 scile, adjust, erange, compromise ur submil to arbilration

pa

any sccount, debls, dispules, claims, actions, or proceedings in which the Conwany ey be
involved;

¥ PELIRUEL
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o execute and sign all juch deeds and documents a3 may be required or are proper for ar in relation
o &l or any of the matiers or purposes aforesaid;

El
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j lo appaint substitute or substitutes and delegate o such substitute or substibates sl or any of the

3 n
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powers and authorities herchy conferred on the said Attomey except that the substitule or
substitutes shall not have the power of substitution confered on the said Attomey and to Tevake
such appointment as the said Atlomey may think fit suclt substitutes being officers of the Campany
and any such substitwied Attorney or Aticrneys shall have power to act on behalf the Company as if
such substitute or substitutes had been oniginally appointed in this deed;

38, generally to do all other acts and things incidental to he exercise of the aforeaid powers;
39; wie hereby agree to milify and confitm whaisoever ;'rlu: Attorney shall lawfully do or cause io be done
pursuant to the powers hereby given.

Hutwithstanding anything contained in this power of attormey: (i) the Attomey shall not be authorized o

take any action or exccute any document in respect of & resolution Tequired to be pazsed at a meeting of the

Board of Direcloss of the Company, unless the Board epecifically authorizes the Allomey in that regard; (i)

the Altorney shall exercise the powers granted hereunder lawfully and legally; and (i) the Board of
. Dircetors of the Company may revoke or alter these powers as and when the Board may deem fit.

I WITHESS WHEREOF, WE, the suthorized Directors of MNational Fullerlon Assel Management

Limited huve executed this General Power of Atierney and the Common Seal is hereunto affixed on this
4" day of Oclober 2008, at Karachi,

; i 9

i poaeoembhiaett
- NITH K:“ac‘ﬂ'.
ajd Iqbal Hassan
{'I'Il'rr;:r.h"n'] ('D'lruuwri

WITNESSES:

i i . (‘ :
-—\—\— ------ g (VAW Hitne - é”n’fﬂ -\ Y335

Signed Before Me
NOTARY

Pl

e T e P
‘ Certified True Cnﬁy uph'*""'al:,‘i TIRE.JJG
Y
¥

s §
|, At o s
Mulrarmmad Murlaza li

CRYCompany Secrefary . l
HEP FULLERTU ASSET MAMAGEMERT 1.
Iruusn_,- Fisizanl Fullrion Seiel Wanagerkeal 14 )
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HNOW ALL MEN BY THESE PRESENTS: <Ha

THAT Central Pepoasitory Company of Falistun Limited, z
company incorporated under the Companies O dinanice, 1984 ang . *
registered with the Securities & Lxchange Commission of Makistan,
a5 @ central depository company and having itg Registered Office at
CDC House, 99-B, Block ‘B, S.M.Cos Main Shahrah-e-Eaigal
Karachi, {hereinafier referred to as “tha Er:mpauy"L has appointed

me, MOHAMMAD HAMIE JAKHURM son of mr Dawood Usman
Jakhurd the Chief Executive Officer of the Cormpany as ite Lrise and
lawful agent and attorney to act foe the Company in al migkters

CTelating o conduct and management of hysiness ang affairs of the
Company  in terms of the Ganeral Power of Atlarney  dated
Dacamiyar 31 2002, pursuanl fo the Resolutien passed by the

Board of Directors in this B8 Meeting held an December 23, 2002,

wihich Genera| Pawer of Ml‘nrrne-,r has been duily registared in the

Offlce of the Sub-Registrar 7~ Division, [-g Karachi, undey
Regisiarad Mo, 42, Karach| dated Decembar 31, ook {herelnafiar

referred to as “the Ganeral Fower of REEarmey”), o

AND THAT wrder the sald Goenera)
ailtharized 1o delegate all gr any o
Sub- ATkomiey( sy unde Sub-Power{s} af Arlom

AND THAT due to my- Pre-0ccupation: with other affaire of the
pany, it Iy nNecessary for me (o appoint a
g the alfairs of the Trustee ang Custodial  Seryices
ent- af fha Compary EITHER. Jointly with ane other legally
ed altod ney or 5-u|=—al:l'r:m-=.\,- or an authorfzed officer of Lhe

‘_;uh-ﬂ.lmsney for

hik.
HL

i
7 ruu*'l(/'
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o : Company OR singly as stipularsd hereafter and o issue a Sub-
Poweer af .ﬁ.l.'ll?rn&l,- i his favour,
W E ; ;s i
~=mNOW THEREFORE Y HESE PRES
=

ENTS, | Mohaminad Hanir
-2 Jdakhuora son of Mr. Dawaod ™ Usman lalchura, holding MIC Mo,

4?2[:11-22?*}21)91--5, the Chisf Executive Officer and a legally
tonstituted Attorney of the Cormpany, hereby constiuts, ordain and
4ppoint Mr. Ablgur Rehmian son of Mr. Apul Kalam Azad, halding
CNTL No. 42501-9253203-1, the “Head of Trustee and Custodial
Services Departriedt of the Company, as Compary's legally
Constituted ‘:i-uh'-.l!'\.L‘l.l.:rne'.r (hersinaflar referred to a5 "the Sub-
. Attormey) to do; effectuate and Fulfill abl or any of (he fallowing
acts, things and deeds, ETTHER Jointly with one ather legally
constituted altornay ar sub-attorney ar an officer of the
Company O singly ns specified; —

I. TO ACT JOINTLY WITH ANOTHER LEGALLY CONSTETUIED T o
ATTORMEY OR SUB-ATTORNEY OR AN AUTHORIZED QFFICER ©o 0
OF THE COMPANY

TLHF

;13 To execute Lrust deeds, supplemental trust deeds, desds of

change of trustess in respect of open-ended, closad-end and
pension funds for which the Company is appointed as Lrustae
{collectively “the Funds™) and to get the same reglstered with
the Sub-Registrar and 1o appear before Lhe Sub Reqistrars and .
oxecuke and admil the execution thereof and to Fulfill il legal .

and procedural formalities |n connection the

ewith
i To appoint custodians and sub-custadians |n respect of shares P
and  securities of the Funds and to execure custodlan
agrearants, sub-custodial agreements and other such related
aqreements by whatever name callud.
3

: To deffver and accept deliveries of shares and securities on
i account of the Funds, to and from  stock brokers, Lanks,
1

financial institutions, counter partias, custodians, sub-
ustodians, ete, .

draw and sign cheques and othe
ney on any banks. or bankers o
any oller Government esrabiig

the Company's capdacity as
ustodians of securiti
and to alse ap

I oroers for the payiment of
r any Government Treasury L
hment, department, offices,
trustee of the Funds and

€5 of oiher partias, as may be necessary
urate bank accounts of the Funds,

Ta represent the Compan
custodian and s ack for
capacity,

¥ 0 oall matters as a trustes andfor
the Compsny In all respecrs in that

Page 2 of 4




Wi B  Ta Institute, conduct, defand any suils or
s whether criminal or dyil, by or
officers or amerwise jn rela

legal pracesdings,
afalnst ihe Company or its
bon_to irs CApacity as trustes of Lhe
Lt Funds and CONCerning any alfairs of any Fund or I'-qudsJ in any
..“_" T Cowrt or Tribunal o before any Government official; o file
] appeais, raview  and revision amd  other applications ana
Petitions, and In cannection therewilh, te retain and Employ
SUCN attorneys, salicitors, advocates, notaries, counsel or atfer
professional ajd ar assistance as to the Syp -ALLorney shall seem
Mt; and, For that, purppse, to sign an the Company's behalt an
such autharitiés and documents A5 May from fime to time he
needed or expedient ang to §ian and verify any pleadings,
; docurments, deeds or My applications and (o afiim affidavies
and for such purpose to appear before the counts, judges,

magistrates or other officers wherewe; necessary,

L TOACT SINGLY: ' ' LT

To. manags, superintend and deal with all o
Company's Trustee and Custodi
regresent the Campany to the Inwvestiment daadvisers, assag

Management - companies apd Pension fund managers, stock

brokers, banks, financial Institirtions, Investors, unit holders, . -
certificate halders,  distribution cornpanies,  investment
faciitators, ISSUErs, sbock exchanges and olher concernead

Persons and . enlitias having dealings with the Lompany in ity
Capacily as tnustee of e Funds,

he affairs of the
al Service Department ang ta

To awend and vaole and represenr the Funds at meetings of the
sharsholders of any tompany or corporation, and to act s
proxy ar appoint a

proxy on the Company's behalf gs trustea of
the Funds and Lo

Slun and deliver proxy Torms, authorizations ;
=nd ather mandates. in favayr of assel managemeant compariies,

MYEStMENt advisary ‘companies, pension fundg Mmanagers, et
ar vihose Funds the Company Is appainted as ustes,

Ta a-:.u:erljt on the Com,
notices redquirad o
Funds and to ackna

pany's hehalf service of processes and any
b served on the Comparny &5 trustee af e
viludge receipt thersof.

| WEREBY UNDERTAKE TO RATIEY AND CONFIRM that afl the acts, #
things and deeds dona by the Sub-Arlarney, jointly with cne atha:
legally constibuted BEOIEY Or g

ub-sltorney ar an aulharized officer of
the Campany as mentoneg In Clanges 11 1o 1.6 abaove, or singly as

mantioned in Clauses 1.1 1o 1.3 above, by virue of thesa presants
2hall be considered gs acls, things and deeds done by the Company

e, {_‘cntra.l-!:lepusirnry Company of Pakistan Limited m s Capacity as
custodian and a3 trustes of 1he Funids,

e i
4
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KENOW ALL MEN BY THESE PRESENTS:

'SUB-POWER OF ATTORNEY

L i ALl =
FHAT Central Depository Company of Fakistan Limited, a Company |ﬂ“&.{£ﬂﬂﬂi&hi‘«L
under the Crompanies Ordinence, 1984, egistered with the Securities Ak ﬂgﬂ.‘f//
Cuommigsion of Pakistan, as & ceniral depositary company ancd havimg s -
Olfice ar CDC House, 90-0, Block "B, SM.CSH Shahrah-g-Fajsal, Kurachi
Hpreviousty at 8" Floar, Kasachi Stock Exchange Building, Stock Exchange Road,
Kacachiy (hereinafier - referred 1o a5 “the Company™)}, has appointed  me,
MOHAMMAD HANIF JAKH URA som of Mr. Dawoad Usman Yakhura, the Chief
Executive Officer of the Company as its true and lawful agenl and attorey to act for
the Company in all matiers relating 1o conduct und management of husiness and afTuirs
of the Compaay in lerms of he Cieneral Power ol Attorney dated December 3 1, 2002,
purswiant te the Resolution passed by the Board of Dircetors in the B8™ Mexting held
on December 23, 2002, which Ceneral Power of Altorney has been duly registered in
the office of fhe Sub-Registray = Divisioa, |-B Karachi, pnder Registered Mo, 354,
af Baok MNa, 1, duted Deceinber 31, 2002 and M F. Roll Na 590371074 dated 31.0]-

2003 of the Photo Registrar, Karachi, (hezeinalier iefsrred 10 a5 “the General Power of
Alloey™),

AND THAT under the said General Power of Attorney, [ am authogized 1o delegae all

or any of my powers and auihwrizalions (o .‘ilﬁ.a-ﬁﬂumcy[s] wndder Sub-Powerfg) o
Allorney.

AND THAT since | aim fequired Lo tfravel out of Karachi frem pme w time in
LURNCELin with the business of the Company or due to ather business commitment, i
1 neeessary for me o ApPOIGL Sub-Alloiney(s) and 1o i85ue Sub-Power(s) of Allarney
in favour of the Compeny's designated officer{s) to enahle them to act on behalf of the
Campiny from time ta lime.

MEW THEREFORE By THESE FRESENTS, | Mobammad Tanif daklura son of
ME. Dawond Usman - Jaklura, holding CNIC Mo, A2201-3370304-%, (he Chier
Execative Officer and legally constiied Allorney of (he Company, hereby constitue,
avclain and sppoing My, Abulil Samad soq of Mr. Abdyl Rasheed, hokling CNIC No,
AZ101-181B807-7 the Head Of Share Registcar & Back Office Accounting 5

EMvECEs of
the Iiiump:in:-': a5 Company’s fepally comstituted Sub-Atorney (hereinafter |

efierred (o

Fage Lard I’T-’

yarhi



s “the Sub-Allomey”) o s, effectte amd fulfil)
things and deeds:

2
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all or amy of flhe following acts,

To represent the Company in all mamers reliting 1o its regisiraniranste BEncy
scivices, Trusteeship serviees in relation o mutial funds and custodial arnd sub-
custodial services and o act for the Company in sl respacts in such Cipacilhes.

To execule agreoments, deeds and documents relation to fhe t'c:-u'npa.ny's
fimctions as registrar/tansfer aggenl of issuers of securitics and for this purpise, (o
dheal with aid generally to represent the Company to the issuers and 1w the Fulders
of shares and securitips of such issuers on all maners relating o the Company's
seTvices us registrariransier BEEIL.

To execure trust deeds, supplemental tust deeds, desds of change of Inslees in
fespect ol open-ended, closed-end angd pension lnds for which e Company is
gppointed as tusiee {collectively “the mutual funds") ad 1o get the same
registered with the Sub-Registrar and 1o appear before the Sub-Registrate and
exceuie and sdmit the execution thereof and 1w fijlfill all begal and procedura)
foemulitics in conmection therewitly,

T appoint custodians and sub custodians in respect of shares and securities of
mutual funds and 1o execute custodian dreements, sub-custodial agreements
and othier such related agrecments by whatever name called,

To institute, conduct, defad any suite or Jegal proceedings, whether criminal or
civil, by or against the Company o iis officers o olherwise in relation o iig
capacily as wustes of mutal funds, as registcarftrensfor agemts of issuers anblor as
sustodisns of sscurities held by the Company un gccount of the clients and
concenming any affains of any motl funds ancior Issuers andiur clienls for which
the Company may be performing custodial services, in amy Court or Tribunal or
before any Covenuen official; o file appeals, review and revision and oibey
applications and petitions, and in connection therewith, 1o retain and conploy such
anomeys, solicitors, advocates, nutaries, counsel or oiher professional aid or
assigtance as o the Sub-Aticaney shall seem fil; and, for that purpase, 1o sign on
the Company's helialf all such autherities and documents a5 may from tine ta
tine be wesded or sipedient and 1o sign and verify any pleadings, documenrs,
deeds or any applications and 10 alfiom affidavits and fo such purpase o uppeir
befive the courts, judges, magistriles or vther officers wherever necEssary.

To manage, superintend and deal with al the affuirs of the Company's Trisie,
Registrar Transfer Agent andfor Custodial Service Depariments and to represent
the Company 1o the investinent advisers, asset managemens COMpAnics, peision
fund manapers, issusrs of secwrilies, stock brokers, hanks, finsngial institudions,
mvesioes, unit holders, certificate holders, distribution COMPRNICS, Investnent
facilitators, sinck skchanges and olher concemed persons and entities having
dealings with the Company in its capacity as trustee of kil fumnds, in i
capucity as registrarficansfir agent and in its capacily as custodian or she
custodian of sécuritics.

To attend and vote and represent mutual funds w meetings of the sharcholders of
aly campany or corporation, and woacl as Prosy o appoinl 8 proxy on the
Company's behalf as trustee of the Funds and o sign and deliver prosy furms,
duthouizations and other mandates in favour of el msnggement companiis,
investment advisory Companies, penzion fund TEngers, cic. fior whase Funds (he
Company is afipointed a3 l:n.lst:.'c.é/.,]
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8. To socepd on the Company's behalf service of rocesses and &ny nofices redquired
1o e served on the Company as trastee of mutual {unds, as registrantransfer agent
and a8 custodian/sub-custodians of secorities and 1o acknowledge receipls theéreal

| HEREDY UNDERTAKE TO RATIFY AND CONFIRM that all the: scts, things and
deeds dong by the Sub-Anomey by virtue of These presents shall be considered a¥ acis,
things and decds dune by the Corupany i.e, Central Depasitory Company of Pakistan
Limited in its capacity as trustee, custodian, sub-custodi and as registrar! transfer agent.

The Specimen signature of the Sub-Alomey is as follows:

J‘L\ i.‘__'t"_d__ _

Abdul Sumad
N WITNESS WHEREOF, | have executed this Sub-Power of Attiomey on 4™ day of
February 2009, before the Witnesses mentioned below.

EXECUTANT:
MOHAMMAD HANIF JAKHURA

WITNESSES:

T e
Famran Ahmed Qazi
NIC #; 42201-0522034-5

el : e e
Muhammad Khurram
MWIC #: 42301 -0576375-3
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