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Manre af the Scheme

MAFA GOVERNMENT SECURITIES LIOQULD FUND (NGSLEF)
Pavticipating Parties and Cunstitution of the Truost

1. National Fullerton Asset Management Limited, a public limited company incorpurated
uider the Companies Ordinance, 1984, having its regisiered office al Ground Flbwr,
Mulamimadi House, L1 Clundrigar Road, Karachi (hereinaller called the “Management

Company” which expression where the contest so permils shall include ils successors in —
interest and assigns) of the one yart; i _.)
I assigns) o ¢ part; and 1 i, MNo._

f‘;!lh-ﬂngﬁ:;irnr-il

AND
Saddar Town, Karachi

1. Central Depository Company of Pakistan Limited, a public limited comphiny
<incorpurated in Pakisian under the Companics Ordinaice, 1984, having ils registered
office at ©DC House, 99-B, Block B, SMCHS, Main Shahra-e-Faisal, Karachi and
rewistered 1o oact as a central depository under the Central Deposilory Companics
{Establishment & Regulation) Rules, 1996 (hereinafter called (he “Trusiec” which
expression where the conlext 5o permits shall include ils successors in interest and

assigns) ol the other part.
WETHIESSIETEH:

Al Mhe Management Company has heen incorporaied and registered as an Asscl

Management Connpany -and - Tnvestmen Adlvisor pursuant 1 e Non-Banking
Fingner Companies (Establishment aml Regulation) Hules, 20003 (hereinaller
referred fo as the “Rules™) and the Mon-Banking Finance Companies aned
Motified Entitics Regulations, 2008 (hereinafier referred lo as the “Repulations™)
[ow the purpose of andertaking assel management services {licensed by Lhe
wities and Txchange Commission ol Uakistan (hercinalter relerred 1o as the
sy under License [y, N|1-l"[f-lllr'lhl-'N.f\I"_f'\.-'.-'\I'\-Ih'.-tl_h"'.-_'!l‘.]‘? dated Pebroary
(1 2000 & vide its feller No. MBECAFADMNAFAZTE dated Fehruary 12, 2009,
respoctively altached hereto as Ammexnre FAT amd AL
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Saddar Town, Karachi

15 The Mamagemen Company has heen autharized by the SECP wvide ils letier
hearing  reference . No, NBFC-TFALYNL ISLEA2N daled April 1o, 2009
altached herewith as Amnexure “B7 1o comzlitute the Trust under the name ol
fithe ol *NAFA GOVERNMENT S SCLIANTIES LAOWID FUND & thercinalicr
relierred 1 as “the Scheme”™ or “the Prust” or e Uit Trust™ o “the Fand™) and
o register this Trugt Deed (“the Deed™, pending authorization for the
catablishment, operation and registration s potilicd entity ol the Scheme in
secordanee with the provisions el the Rules ad Regulations aml 1his Trust Dreed;

{3 The Management Compiny lias pospimated and appointed Central Depository
Company ol Pakistan Limited as trustee of the Stheme and the Trustee has
accepted such appointment upon (he terms and conditions herein contained anl
e 1arbdT structure for rusteeship as por Annesure #C & C-1" attachued herewith;

B3 The SECE Tas also approved the appointment of the Trustee widde s letier
hearing  relerence No. NBEC-IVAD/NGSLFAZ6/MY dated  April 13, 2009
attached herewith as Annexure *D™;

I MAFA GOVERNMENT SECURITIES LIQUID FUND shall e an open e
toney Markel Fund; '

E: In order la atidin the aims and objectives af the Scheme, the Managemeni
Company has handed Lo the Trustee, an initial sum of Rs.10,0004-,

Governing Law and Jurisdiction

‘This Trust Deed shall be sulject o and governed by the laws ol Pakistan, including the
Chdinance, Rules, Regulations and all applicable laws and regulations as amended or
replaced (rom time lo lime and it shall be decmed Tor all purposes whatsoever that all the
provisions required to be contained in o trust deed by the Rules and Regulations shall be
deemed 1o have been incorporated in this Trust Deed and in the event ol any conllict
between this Trust Deed and the provisions required 1o be contained in a trust deed by the
Rulvs and Regulations, the latter shall supersede and prevail over e provisions
contained in (his Trust Deed.

Subjeet 1o the Arbitration Clause 31 herealter, applicable belween the Management
Company and the Trusiee mler se, cach party, including the Unit Holder(s), irrevocably
wulamit 10 the exclusive jurisdiction of the Courts at Iarachi.

Declaration of Trust
[t s herehy ircevocahly and unconditionally deciared that:

a)  Lhe Trustee shall hold and stand pussessed of the Trust Property thal may
[rom lime ko Lime hesealier be vesied in the Trostee npon Lrusk as a single
common Tund Tor the henelil al the Unit Molder(s) ranking pari passu infer
se, according to the pumber of Units held by each Linit Holder(s):

) the Trust Properly shall be invested of disinvesicd from time Lo fime by the

7 Trustee ai the direction of the Managcment Company strictly in lerms ol 1he
pravisions contained and the conditions stipulated in this Deed, the Ollering
Documents, the Rules, the Regulations and the conditions (il any) which may
be impused by the SECP [rom time o lime; ant

¢) e Management Company sholl establish, manage, operale and administer
{he Fund in accordance with the Rules, the Regulations. this Deed and the

OfTering Document,

[fTect of this Deed, status of Unit Holder(s) and retirement/change of Trustee, ete.

S o :f e
SN R




Sulr-Hegisicar-

4.0, Deed Dinding on cach Unil Holder
; Sadda Town, Karachi

The terms and conditions of this Trust Deed shall be binding on cach Unil Holder as il
the Unit Holder had been parly 1o it and shall be bound by its provisions and shall be
deenied o have authorized and required the Trusice and the Management Company to do
as required of them by the terms of this Trust Deed and the Regulations.

4.2, Unit Holder(s) not liable to make further payments

po Uit Holder(s) shall be liable 1o make any Tuither contributions o the Fund or
payments lo the Trustee or the Management Company after he/shefit hos paid the
purchase {Offer) price ol the Units in accordance with Clause 7.2 herealier and no Turther
liathility shall be imposed on any Unit Holder(s) in respect of the Units held by him/her/it,

T L A T P L P P . e

Units to vank pari passu

}

|
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l L300 Al Units and Tractions thereol represent an undivided share in the Scheme and shall rank
I paii passi according to the number af Units held by cach Unit Halder, including as 1o the
rights of the Unit Tlolder(s) in the Nel Assels, carnings and the receipt ol the dividends
and <distributions. Each Unit Holder has a beneficial inferest in the Trust proportionate to
the Units held by sueh Unit Holder and shall have such rights as are sel oul in thiz Deed
amd e Clering Document.

Core Units subgeribed by the Core livestors shall owever be offercd and issucd al pa
and =lhall oot be redeemable (but are ransferable) for a perid ol v years Irom the close
ol Initial Period. A mention ol such restriction and its lerminatipn date shall be entered
it the Register and shall be noted an any Certificate issued in respect ol such Units.

Trustee to report to the Unil Tlolder(s)

The Trustee shall report tw the Unil Holders in accordance with the Regulations and on
all maliers provided in the Regulations and Constitutive Documents, including all malters
~hi which il is reguired lo issue a reporl wider the Constitubive Documents amd the
" Regulations, including a report (o be included in the annual and second quarter yeport on
whether in ils opinion, the Management Company has, in all material respects, managed
i Scheme in aceordance with the provisions ol the Regulations and the Comstilutive
“Documents amd i the Management Company has nol done so, the respect in which it has
ol done sa and the steps the Trusiee has taken in respect therenk.

-

The Trustee shall be entitled 10 require the Auditors o provide such reporls as may hc
agreed hetween the Trustee and the Management Company as may be considered
necessary lo facilitale the Trustee in isswing the certification required under the

Rewulations. The Trustee shall endeavor to provide the certilication al the carlicst dale
rensomably possible.

Mauner in which the Trustee may refire

The Trustee may, subject o the prior approval of the Commission, retire [rom his ollice
i appointisient of a new lruslee and the relirement shall take effect al the sume lime as
the new trustee is appointed with the approval of the Commission or [rom the date of
assumption of asscts of the Scheme by the newly appointed truslee, whichever is later,

5 Lol af the h'I:.m:lgcnu:ut Company, Role of the Trustee, Bank Accounts

e
"

.40 Robe of the Management Company

AL The Management Company shall manage, operale and administer the Scheme in
accnrdance with the Rules and Repulations, this Deed and the Ollering Document.

A2 Primary Vunctions of the Management Company

AT Fumd Managemenl

The Manapement Company b (e esponsibility o make Al investiment decisinns
within the Iramework of the Regnlations, Wi 12eed and the Qfering Pogument.
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The Mamagement Company  has the responsibility 1o [acilitate investments  and
disinvestiicnts by investors in the Scheme and to make adequale arrangements for
ing appli ns in this regard.

receiving aml proces

The Management Company shall be obliged 1o process payment instrument immedialely
: | on receipl of application,

A 5423 lnvestor Records

i The Managemenl Company Tas the responsibility o maintain Register of Unit
Hodders and Tor this purpose it may appoint a Registrar, who shall be responsibic
Ter perlormiing Regisirar Funclions,

all maintain the books of aceounts amd other
ioed ol mal less than fen years.

i I'he Manapgement Company
records of the Scheme . for a p

SOAL2 Distribulion :

The Management Company, shall from lime fo Gime under intimation 1o the Trosiee
appeinl. femove or replace one ar more sy ilable persons. cntitics or parties as
Distributor(s) lor carrying on Distribution Function(s) al one or mare Jocation(s).
Provided that the Management Company niay also itsell act as a Distributor for carrying
on Distribution Functions, y

Fhe Management Company shall ensure, where it delegaies the Distribution Funclion,
walt

(i} the Distributors o whom it delegates, have acquired and arc maintaining the associale
“pembership ol the association(s) stituled in consullation with the SECP and are
abiding by the code of conduct preseribed by the associal inn(s): and

(i) the written contract with the Distribulors clearly states the lerms and canditions for
avoidance of frauds and sales based upon misleading information.

v lneeiment Fagilitalos

al ils vwn responsibility, Crom Lime 1o Lime appoint

The Mamagemen! Company i
Lin promoting sales of Unils.

Tiwestmen! Facililalors i as:

5.A.2.0 Record Keeping

The Management Company has the primary responsibility Tor all recoerd keeping, regular
determmination and announcements of prices amd lor producing Linancial reports rom time
lo lime. The Management Company shall provide the Trustee unhindered access o all

recnrds relaling to the Scheme.

A3 Other Functions and Responsibilities of the Management Company

3.A3.0 The Management Compainy shall manage the assels of the Scheme in the interest ol the
Unit Tholders in good faith and Lo the best of its ability and without gaining any unidue
advantage lor itsell or any ol its related parties including Conneeted Persons and group
companics or ils officers and subjeel (o e restrictions and limitations as provided in this
Deed and Regulations and subject 1o any special exemptions granted by SECI. The
tanagement Company shall nol be liable for any loss caused to the Scheme or (o ihe
value of the Trusl Property due fo any elements or circumstunees beyond its reasomable

cunlral,

5. A3 The Manogement Company shall comply with the provisions of the Regulations, this
Deed and 1he Offering Document ol the Scheme for any acl or matler (o e done by itin
the performanee ol its duties and such acts or matlers may also he petformed on hehall of
the Management Company by any oflicer(s} oo responsible official(s) ol the Management
agent appointed by the Management Company and any

a'_éﬁﬂmﬁﬁ)/f,m

Conpany or hy any nominee or
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5 AU The Managemenl Company shall maintain o Regisier

5 A3 10The Management Company shall wilh
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act or matier so performed shall be deemed Gor all the purposes of this Deed to be the act
ol the Manazement Company. The Management Compuany shall be respansible (or the
as il these

acis i wmissions of all persons e whom it may delegile any ol its Tunetions
were its own aels and omissions ind shall account t the Trustce for any Joss in value of
the Trust Property where such Toss has heen vansed by ils gross negligenee or reckless or
willlul act and /o omission or ol ils ollicers, ollicials or agents.

Tl Management Company ey, vider intimmtion o Frasice, Toom fime o time appoing,
remove or rephice the Transler Agenl.

I'he Management Company shall he obliged o provide such information and record to
the Trustee as may be necessary 1o the Trusiee to discharge its obligations uider the
Regulalions.

The Management Company shall not be under any liability excepl such liahility as may
e expressly assumed by it under the Rules, Regulations and the Constitulive Documents,
s shall the Management Company (save as herein olherwise provided) be liable [or any
act or omission of the Truslee nor lor anything except lor its own gross negligence or
willlul breach of duty and the acts and omissions of all persons o whom il may delegale
any of ils functions as manager as il (hey werc iis own acls and omissions, 1T Tor any
reasoit it becomes impossible or impracticable lo carry out the provisions of the
Constitutive Documents, the Management Company shall not be under any liabiliy
therefore ar thereby and it shall not incur any liability by reason of any errar ol law ot
any maiter or thing done or sullered or amitied o be done in good faith hereunder.

The Munagemenl Company shall maintain its principal vllice, complete and proper
aveounts and reeonds 1o cnable a compleie and accurate view 1o be formed of the assels
and tinhilities and the income amd expendilure of the Scheme, all transactions tor the
aecount of the Scheme, amounls received by the Scheme in respeet of 1ssue ol Unils,
payments made from the Scheme on redemption of the Units and by way of distributions
and payments made al the termination of the Scheme. The Managemen! Company shall
paintain the books of accouns and othel records of the Scheme Tor a period ol nol less

Hhan Len years.

The Management Company shall, within fows months of closing of the Annual
Accomnting Period of the Scheme. transmil 16 the Unit Holders, the Truslce, the ST :
amd Stisck Exchange(s) (on which the Units of the Scheme are listed) the annual report as
per the requirements set oul in Sehedule Vool the Regulations, including:

(i) copy of the balance sheel and income stateinent;

(i) cash How statemenl:

A1) statement ol mavement in Unit Holders™ Tung or Nel Assels oF feserves, and

(iv) the Auditor’s report of the Scheme.

The Management Company shall within one manth of the closing ol the List andl third
quarter and within two manths of the closing of the second quarier ol cach Accouniing
Period. prepare and Lransmit (physically or through clectronic means of on the web
sibject 0 SECD approval) o the Unit Holdergs), the Trustee and the SECP aml Stock
Excliange(s) (un which the Units of the Scheme are Tisted), whether audited or othcrwise:
(iy hatunce sheet as al the end ol thal quarler;

(i1 income statement;

(i) cash How statement; .

{iv) slatement of mavement in Lnit Holders® fund or Nel Assels or reserves; and

wied al the heginning of the relevant period,
period, and the securilics held al the end ol such
and al market) and 1he percentage in relution
securilies are

(v} slalement showing the seenrifics o
securities purchased or sold during such
perind together with the vilue (al carrying &
Iy Met Assets ol the Scheme and the issucd capital of 1he person whos
cwned Tor that quarter, whether audited or vtherwise.

ol Unit Holder(s) of the Tiusl

feither in physical or electronic form) and inform the Trosiee and the SECP ol the

adldress where the Register is kepl.

the consent of the Trustee, appoint al e

cxtablishment of the Trust and upon any vacancy. the Auditor from the approved list of

i
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this “Trust Deed and the Offering Document and discharge all its duties in accordance
with the Rules, Regulations, this Trust Deed and the Olfering Document.

The Trustee shall nominate one or more of ils officors o act as authorized persons lor
perhrrming the Tmstee's Nmctions and for interacting with the Managemerit Company.

The Trustee shall abtain writien approvad rom the Management Company 1o appoini,
remove o replice from time o time one or more bank(s) andfor other depository
vompany(ics) ele. wact as the Custodian(s) for holding and protecting the Trust P'roperty
aml cvery part thereof and Tor generally perlorming the custodial services al one or more
locations and on such terms as the Trustee and the Management Company may mutually
eree and 1o be incorporated in custodial services agreement(s) o be executed between
the Trustee and the Custodipn(s). Provided however, the Trusiee may also itsell provide
vustadial services for the Trust at competitive terms as part of its normal fine of business.

The Trustee shall comply with the provisions of this Deed lor any act or matter o be
dune by i i the perlormance ol its dutics and such acls or malters may alse be
Pretlormed v behall of the Trustee by any oflicer or res;onsible official of the Trusice or
by any nominee or agent appointed by the Trustee with the approval of the Management
Comprany. Urovided that the Trustee shall be responsible lor the acts and omissions of all
jrersons doowhom it may delegale any ol ils duties, as il these were ils own acts and
nimissions and shall account o the Trust for any loss in value al the Trust Property where
such loss las been caused by gross negligence or any reckless acl or omission of the
Trustee or any ol ils directors, oflicers. nominees or ageris.

The Trustee shall exercise all due diligence and vigilince in carrying out its duties and in
protecting the interests of the Uit older(s), The Trustee shall not be under any Jiability
v aceount of anything done or sulfercd by the Tros), if the Trustee had acted in good
Gaith in perlormance of its duties under this Trust Deed or in accordance with or pursuant
v any request’ of the Mamgement Company provided it is not in conflict with the
provisions of this Deed or the Rules and Regulations. Whenever pursuant 10 any
provizion  of  this Deed, any  cerlificale, nolice, direclion, instruction o other
civmmucation is o be given by the Mansgement Company o the Trustee, the Trusiee
may accepl as sulficicnl cvidence thereol:

id A document signed or purporting o have been signed on hehall of the
hanagement Company by any porson(s) whose signature the Trustce is Tos
the time being authorized inowriting by the Management Company o accept,

Co i Any instruction received online Through the soltware solution adopted by the
Blanagement Company or the Trustee for managing and Keeping records of
the Tumds managed by the Mapagemenl Company and Lo the satisfacton of
the Trustee or the Management Company as case may be.

The Truster shall not be liable for any Joss caused 1o the Fund or to the value of the Trust
Property due o any elements or circomstanees beyond ils reasonable control. :

The Trustee shall carry aut the instructions of the Management Company in all matiers
including investment and disposition of the Trust Property unless such instructions are in
conllict with the provisions of this Deed anddor the Olfering Documeni{s) or Lhe
Regulations and/or any other applicable Liw.

The Trustee shall make available or cnsure that there is made available 1o the
Management Company such information as the Managemenl Company may reasonably
require from time 1o time in respeet of*the Trust Property and all other matlers relating 1o
e Trust, -
L

The Trstee shall issue o report (o be included in the annual and second quarter report of
the Scheme, o be sent o Unit Holders whether, in ils opinion. the Management
Company has in all materinl respects managed the Scheme accordance with the
provigions of the Constitulive Documents and the Regulations, and il the Managemen
Company has not done so, the respeets in which it has not done so and the steps that the
Truslee has tken in respect thereol,
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agrocd between the Trustee and the Management Company as may he considered
necessary (oo Lacilitele the Troslee i issuing the certification required  wnder e
Renlations, The Trostee shall endeavor w provide the certilication at the carlicst date
reasomably possible.
FARES The Urustee shall, if requested by Management Company or il it copsiders necessary [or
the: protection of Trust Property or salegaarding the interest ol Unit Holder(s). institule or
' delend any soit, proceeding, arbitration or inquicy or any corporale or shareholders’
action in respect of the Troost Property or any pact thereal, with (ull powers 1o sign, swear,
verily and submit pleadings and alfidavins, o file docoments, lo give evidence, o appoint
andd remove counsel and 1o do all incidental acts, things and deeds. All cosis, charges and
expenses (including legal Tees) incurred in instituting or defending any such action shali
be Boane by the Trost and the Trostee shall be' indemunilicd against all such costs, charges
and expenses: Provided that no such indemnity shall be available in respect of any action
taken aginst the Trusiée lor gross negligence or breach of ifs dutics in connection with
the Trost ooeler this Deed or the Rules and Repolations, For the avoidance of doabl it iz
clarilicd tat walwilhstanding anything contained in this Decd. the Trostee and the
Mamagement Company shall not be Tiable in respect of auy Tosses, claims, damages or
ether linbilities whatsoever sullered or incurred by te Trust anising from or conseguent
to any such suil, proceeding. arbitration or inguiry or corporale on shaneholders” action.or
i ©otherwise howsoever and (save as herein otherwise provided) all such losses, claims,
| damages and other labilities shall be borne by the Trost.

50600 The Trusice shall not be under any Hability cxcept such liability as may be expressly \

pasimed by it under the Rules and Regulations and this Deed nor shall the Trosice be ,
lahle Tar any act or omission of the Management Company nor for anything cxcepl Tor : g
lose cansed doe e its willlul acls or omissions or that ol s agents in relation o any

custody of assets of investments forming part ol the Deposiied Property. 11 for any reason

il beeomes impossible or impracticable w carry oul the provisions ol this Deed the

Trustee shall not he wader any Hability therefore or thereay and it shall nol ineur any
“liability by reasen of any error of law or any matter or thing done or sulfercd or omitted

10w done in gooml Laith hereunder,

515 The Trustee shall ensure tiat the sale, purchase, issue, transler, repurchases, redemplion
and cancellation of Units effected by the Schieme are carried out in accordance with the
presvisions ol e Copstitulive Doctiments.

e e = o e e e

The Tistee shall ensure thatthe invesiment and borrowing limilations sel oul in the
Revulalions and  Constitutive Documents and the conditions under which the Scheme

was tegistered are complicd with,

e

1517 The Trustee shall promptly Torward 1o the Management Company within two Busilnluss
Davs any notices, reports or other documents jssucd by lhe issuers ol Sccurilics,
recipicnts of aay of the Trust funds (as deposits, refunds, distribution ol dividends,
incame, profits, repavment of capital or Tor any other reason}, any deposilory, an

. internediary or agent in any transaction or [orm any courl, government, regulator, stock

or other exchange or any inst ruction of the Management Company in all such matiers

refating o recovery of the Deposited Propery,

SR The Trustee shail ensure thal Uniis of the Scheme have been issued alter realization ol

suliscriplinn mopey,

51519 The Trustee shal® ensure that the Managemenl Company has specilicd crileria in writing
1o provide for a diverse panel of Brokers af the lime of ollering of the t_':i::hcmc andl shall
also ensure hat the Management Company has been diligent in appointing Brokers o
avoid undue enpcetration of business with any Broker. :

51020 The Trustee shall ensure that the methodology and  procedures adopied !}}" the
Management Comyay in calculating the walue ol unils are 'ulicqual_e and the pricing ;uid
vluation for sale, issue, repurchase, redemplion and cancellation prices aic carricd oul in
avcordance with the F:I[U‘L'.l.}iil"ll‘j:i of the Cuonstitutive Documents and the regulatory

e menls,
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50820 The Troustee shall immediately inform the Commission il any action ol the Managcment
Company controvenes  the Owdinance, the Rules, the Regulations, the Constitutive
Ducuments, guidelines, cirenlars, directives or any other applicable laws.

e

S22 Fhe Tsice shall comply with the direetions of the Coramission given in the interest of
the Unit Holder(s).

S.1023 The Trustee =holl not invest in the units of the Scheme.

T e T

e

5C Yanl Accounts

501 The Trustce. al the request of the Management Company. shall open Bank Accounls
led DO “Prnstee NAFA GOVERNMENT SECURITIES LIQUID FUND for the
Uit Trust ot designated Bank(s) in Pakistan T collection, investment, redemption or
any other use ol the Trust's funds.

502 The Trustee shall open additional Bank Accounl(s) litled CDC - ‘Truslee NATA
GOVERNMENT SECURITIES LIQUID FUND o such branches of Banks and at
sich locations (including owtside Pakistan, subject 1o applicable regulations and after
obtaining all aceessary approvals from the relevant regulatory authorty in Iakistan) as
may be reasunably required by the Managemenl Company  from time Lo time, Such
aceonnts shall be used as collection and redemption accounts. There shall be instroctions
Jor all such collection and redemption accounts to promotly transfer the: funds collected
Wiereian 1o the main Bank Account andfor trapsler the funds w ihe relevant bank accounts
of the Unit Haolbders Tor redemplion purposes,

A
—
-

The Minagement Company may alse require the Trusiee o open a separale Bank
Accounl(s) as Distribution Aceouni(s) for each dividend distribution out of the Unil
Trust. Nolwithstanding anvthing in this Decd. the beneficial ownership of the balances in
the Accounts shall vest in the Unit Holder(s). i

TR0 Al tank charges [or opening and maintaining Bank Accounts for the Trusl shall be
’ chiarged 1o the Fund.

s,
SRS AR interest, income, prolil ele carncd in the Distribution Account(s). including those
G| acerning on wiclaimed dividends, giall form part ol the Trust Property [or the benefit of
}'5 e Unit Holderrsy and shall be tanslerred periodically hom the Distribution Accounl(s)

"Q: Lo the main Lank Account of the Trust

2 I:'r':f_,'_h The amounts eccived Trom the Core Tivestors (sced capital) and Private Placement
i lnvestors shall be deposited in a Bank Account ol the Fund and any income, prolil sic
caned on the investments by the Core Investors and Private Placement Inveslors upto
and including the day belore the opening ol Initial Period. ghall be paid on receipt of such
income/prolit, 1o the Core Inveslors and Private Placement Investors and shall not Torm

pant ol the Teust Propesty.

5077 The henclicial owaership of the balance amount in the Bank Accouni{s) shall west in 1he
Linit Holder(s). ? : )
6. Investment of tie Trust Property and Investment and Borrowing Restrictions

(| Investment Chjective

The ubjective uf NAFA Government Securities Liquid Fund (NGSLF) is lo generale
optimal return with minimum risk, 1o provide casy liquidily and reasonable income lo its
it halders by investing primarily in short-term Government Securilies,

.2 Lnvestment Polivy

NAFA Governmenl Sccurities Liguid Fund (NGSLF), in line with its Investment

Objectives, will invest in Authorized Invesiments,
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parrameters which are as wides: Gl .E'»,--.x it

I, Credit Risk: This risk is mitigated through the Investment Policy parameter whereby
MGSLE  only  invests i secorilies  issucd by governmoent or governmend
managedicontrollediowned entitics. Furthermore, deposits are kepl in only (hose
hanksd s, which carry a minimum credit mting of AA from a credil vating agency
dily approved by the Commission,

2, Luterest Rate Risl: Mitigation of this risk is through an Investment Policy parmeter
wherehy NGSLF's weighted average duration will not exceed 90 days.

Y} Liguidity Risl: Mitigation ol this risk is through lnvestment Policy paramelers
whereby (1) NGSLE would nol invest in any security having a maturity of more than
six months and (i) the weighted average time 1o maturity of the Net Assets ol
MGSLE shall not exceed 90 days,

Investment of the Trust l‘t'upﬂ"t}r

During and prior w the commencement of the Initial Period the Trusiee shall hold the
Trust Property on deposil - in Bank Accouni(s) wilh scheduled bank{s) or linancial
institution(s) having a minimum rating of AA (raled by any credit raling agency
licensedfapproved by the Commission) and approved by the Management Company.
Alter the iitial Period, the Trust Property shall be invested by the Trustee Irom time o
lime as dirceled by the Management Company but subject 1o the provisions of this Trust
Decd, Ollering Document and the Regulations.

Any Investment may at any fime be realized ot the discretion ol the Management
Company either in order w0 invest the proceeds in other Investment or 1o provide cash
required for the purpose of any provision of this Trust Decd or in order o relain the
proceeds in cash or on deposil as aloresaid or partlly one and partly another. Any
investment which ceases w be an Authorized Investment shall be realized and the nel
proceeds of realization shall be applicd in accordance with this Clause; provided that the
Management Company may postpone the realizalion ol such investmenl lor such period
as 1he Management Company may determine W be in the interest of the Holders.

The purehase or sale of any Investment in Government Sccurities lor the account ol the
Trust shall be made through an Authorized Broker unless 1he Management Company is
satisficd that it is possible and permissible under the Regulations to make such purchase
or sale more advantageously in some other manner. The Broker will be appointed lrom
time o time by the Management Company under inlimation 1o the Truslee. The
Mamigemen! Company shall not appoinl, excepl @5 may he permissible under the
legulations, directly or indirectly, as a Broker any ol its directors, olficers or employees
or their Tamily members (which tevm shall include their spouse, paicnls, children,
hranthiers and sistors)

Investment Restrictions and Exceplions to Restrictions

The Trust Property shall bé subject 1o such exposure limits as are provided in the
Regulations (subject o any exemplions that may be specifically given to the Fund by the
SECP). :

The Management Company, on behall ol the Fund, shall not enter into transactions with
anv broker that exceeds 30% ol the commission paid by the Fund in any Annual

Accounting Period,

The Management Company on Behall ol the Scheme shall nol:
Purchase or sell -

= Dearer secorilies,

«  Securilies on margin,
£ Dral eetnte comaatliiios or eomanod iy contracls:

Voarnchl
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+  Securilies which resalt in assumplion of unlimited lability (actual or contingent);
= Anything other than Avthorized Tnvestmenls as delined hereing

Paeticipale in a joint account with others in any lransaciion;

Tuke direct / imdirect exposure lo cynilics i.e. no exposure in equilics, CFS, spread
transactions, ele.;

Adlect a short sale in a security whether fisted or unlisied;
Murchase any securily in a lorward contracl.
Take Exposure in any other Collective Investiment Scheme,

Make any investment which will vesl with 1he Managemeni Company or ils group the
nmngement or conlrol of the altairs ol the invesiee company.

Uhe Management Company shall comply with the exposure limits provided in the
Regulalions.

Al-least S0% of Net Assets of NGSLE shall remain invested in Governmment Sccurilics
during the year based on quarterly average investment calculated on a daily basis,

Rating of any security in the portinlio shall not be lower than AA,

Finnneing Arrangements

Suhject W oany statutory requirements for the time being in foree and Ly the lerms and
conditions hercin contained, the Managemenl Company may arrange horrowing lor
accounl ol the Scheme, with the approval ol the Trustec, [rom Banks, Financial
institulions. non-hanking linance companies or collective invesiment schemes. The
horrowing, however, shall noi be regsored (o, except for meeting the redemption requests
and shall he repavable within a period ol ninety days and such borrowing shall nol
cxceed lilleen per cent ol the Nel Assct of The Scheme at the time ol borrowing or such
ilr finil as specificd by the Commission .

The charges payahle 1o any bank or linancial institution against linancings un account of
tie Seheme ns permissible under Clavse 6.5.1 above, shall not be higher than the normal

prevailing bank charges or not mal markel rates.

Meither the Trustee, nor the Mapagement Company shall be required o issuc any
puarantiee or provide security over their own assets lor sccuring such linancings Irom
Fartkes and Gnancial institutions. The Trustee or the Management Company shall not in

“anv manner be liable in their personal capacitics for repayment ol such financings.

For the purposes of secuting any such borrowing the Truslee may on the instruction of
the Management Company mortgage, charge or pledge in any manner all or any parl of
the Trust Property provided thal the aggregate amount secured by such mortgage, charge
ar pledae shall not exceed the limits provided under the Regulations and/for any law Tor

the time being in lorce.

Neither the Trustee nor the Management Company shall incur any liability by reason ol
any loss to the Trust or any loss that a Unit Holder(s) may suller by reason ol any
depletion in the Met Assel Value that may result from any linancing arrangement mide

herewnder 1o good [aith.
Valuation of Property and Pricing
Valuatinon of Assels & Liabilities and Nei Assel Value of the Fund

The method Lor determining the value of the assels and liabilitics and the Net Assel Walue
wenldd be as mentioned in the Regulations ad clavses 34,37 uned 34,38 ol this Deed,
Determination of Purchase (OTer) Price
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TLLG6 Out ol the amount determined Tor the purpose of distributable income in respect ol each
Fioldes withholding tax, Zakat ur ather stutory levies, as oy be apphicable 1o the
relevant Holder shall he deducted belore distribution for the relevant Holder.

]
b
I
1

The Managemenl Company may decide 1o distribute in the inierest ol the
Hulders, wholly or in part the disiributable profits in the form of a stock
dividend, which would comprise bonus Units of the Scheme. The bonus Unils
would rank pari passu as to their rights in the Net Asscls, carnings, and receipl of
dividend and distribution with the existing Units [rom the date ol issue ol these
lronus Units.

Distrilrution of Prolils

Fur each prolit distribution, the Management Company shall instruct the Trusice lo b
transler such amount of cash as required lo reflect such disiribution o the Distribution
Accornl, The amount standing to the eredit of the Distribution Account shall noi for any
puiposes ol this Deed be treated as part of the Trust Property but shall be held by the
Trustee upon trust W distibute the same as herdin provided subject 1o clause 5.C.5 of this
Deed. '

Alter Tisation of the rate of distribution per unil, distribution paymenls instruments shall
e senl through the registered post ar relinble eourier service o the registered address of
such Holder, or in the case of joint Holders o the registered address ol the joint Hoidder, |
[irst named on the Register. Every such payment imstruments  shall be made payable 1o |
the order ol person o whom ii is delivered or senl and payment of the insiroments il
purparting o be duly endorsed or subscribed) shall be in satislaction ol 1he moneys
payabile, When an authority in that behalf shall have been received in such form as the
Management Company shall consider sulficient, il shall transfer to the Holders® i
designated hink account or in case ol joint llolder, lo designated bank account of the ?
joint Holder, First named in the Register. The receipt of funds by such designated hankers
;x:ihil” he a pood discharge of Trustee’s and the Management Company’s responsibililics,

he Management Company may alter the Holder (he oplion W receive new unils o
rhetions thereol under cumulative investmeni instead of dividend payment, as per the
s sl condition and the procedure laid dow in the Ollering Document.

FA4 Delore making any payment in respect of a Unil, the Trusice or the Management
Company may make such deductions as may be required by law in respect of any Zakal,
income or alher axes, charges or assessments whatsoever and issue 0 the Holder the

cerlificate in respect of such deductivns in the prescribed [orm or in a form approved or /
acquired by the concerned authoritics.
11.2.5 Where Unils are placed under pledge/iien the payment of dividend will be made in
accordance with Clause 29 of this Deed.
Antual Accounting Period
The Annnal Accounting Period shall commence on July st of the calendar year and shall i

el on June 301 ol the ensuing, calendar year.

Accounting Date shall be the 3h day of June in cach year and any interim dates al
wihich the financial statements of the Fund are diawn up. Provided, however, that the
Mamage el Company may, with the consent of the Trustee and alter pbtaining approval
of the SECP and the Commissioner of Income Tas, change such date to any other date.

Accounting Period shall be a period ending on and including an accounting dale and
cammencing (in case ol the Lirs! such period) on the date on which the (und property 15
Livst praid o iranslerred 1o the trustee and {in any other case) from the end ol the |

proceding aveounting perivd,

Dase Currency

The base currency ol the Seheme shall be Pakistani Rapee; it being clarilicd. however,
that the Authorized Trvestiments may he denominaied in Pakistani Rupee or {subject Lo
el ol ' I I Pl B

mm it



Sub-Regisica

The Trosiee and the Managemenl Company cting together shall be entitled by decid
suppicmental hereto to modily, alter o add Lo the provisions of this Deed in such manner
amel o such extenl as they may consider cxpedienl Jor any purpose. subject 1o the
approval ol the SECP. Provided (hat, the Trustee and the Manmagement Company shall
certilv i writing (hal, in their vpinion such modification, alicration or addition s
required pursuant o any amendmeni in the Rules and Regulations o1 Lo ensuie
camplinnee with any fiscal or stalutory requirement or 1o enable the provisions of this
Deed o be more efficiently, convenicnlly or ceonomically managed or 1o enable 1he
Unils b be dealt inoor quoted on Stock Exchange or otherwise Lor the benclit of the Unit
Helders) or operate o release ihe Trustee or the Management Company [rom any
responsibiliy 1o the Unit Halder(s).

Phe amended or supplemented Deed shiall be binding on the Unil Holder{=) [roum the date
ol such amended or supplemented Deed. Where this Deed has been amended or
supplemented the Management Company shall notily the Unit Holder(s) immediarcly.
Failure e netily the Unit Holdergs) immediately of any amended or supplemented Ded
shall ot prejudice the validity or enforceahility of the amended or supplemented Deed
aginst the Uit Holdergs). :

I3 The Managemenl Company may Trom lime o time, with the consent of the Trustec,
frame: proceduies for conducting the business of the Trust or in respeet of any other
matter scidental thereteo; provided that such procedures aee oot inconsistent with the
prrowisions of this Deed or the Oflering Document.

Hed 0 the Commission modities the Rules and Repulations o allow any relpsations or
1 exemplivns, these will - be deemed w have been included in this Trust Deed withaut
requiring any modilication as such,

AL atany time, any Clause ol this Trust Deed is. or becomes, in whole or in part illegal,
invalid or unenforceable under the Taws of any applicable jurisdiction, neither the
cyality. validity and enlorecability of the remaining Clauses of this Trust Deed, nor the

Flermination and Litpuidation of the Scheme

The Management Company, subject lo regulatory approval, may ansmmce winding up
oF the st i e event redemiption requests build op o a level where the Management
Company (acting 1casonably) is of the view that the disposal of the Trust Property (o
mect such redemptions would jeopardize the intercsis of the remaining Unit Holder(s)

o and that it would he in the best interest of all the Unit Holder(s) that the Trust he wound

L up.

The Trust may also be lerminated by the SECPE on the giounds given m the Rules and

JlL‘gllh‘lliclu.\

-This Decd may be terminated in acceordance with the conditions specificd in the Ruoles
nd Repulations i there is a malerial breach ol the provisions of this Deed or othes
i) ,_~;igh:i.:|m;n| ol arangement enlered mio between The Trostee and Management Company
._Eg.'ntlin;: e Uit Trust,

Upon the Trust being terminated the Management Company shall suspend the Sale aml
Redemption of Uhails Torthwith and proceed to sell all Tnvestimems then remaining in the
nands of the Trustee as pant of the Crust Property amd slall repay any Hnancing obtained
. ¥. Lhe Trust together with any profit or other consideration remaining viapaid o !I:_v_
“Bxlen possibile oul of the Trust Property, The Trostee shall pot be abbe Tor shorilall, if

any.

he Trustiee on e recommendation of e Mavagenenl Company shall Trom time o
isteibule oo the Unit Holder(s) pro eta o the number of Units held by them
rdspectively all net cash proceeds dertved Trome the realization of the Toest Propertiy alier
H T 51 W

—
H. Nu.__-..[._‘.c_ja;.s.....,._.
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T2 l,?mringllh:: [nitial OFfer, the Units will be offered at Initial Price . After the Initial Period,
e Olfer Price shall be calculated and announced by the Managemen! Company lor
cvery Dealing Day. -

= -y =5 oy i o G 5 o
22 Aler the Initinl OFfer, the Offer Price tor the Unit Holder(s) shall be determined from
time (o time pursuant o Clavse 7.2.3 fercalter aad clwse 57 of the Regulations.

24 The Parchase (Ofler) Price shall be equal to the sum ol:

a) The Net Assel Value as of the close of (he Dealing Day,
] Any Front-end Load;
) Such amount as the Management Company may consider an apprapriate

provision for Duties and Clarges; anc

il Such amount a5 the Managemenl Company may consider an appropriale
prowizion lor Transaciion Cosls, '

Such sum shall be adjusted up to lour decimal places.

Units will be allocated to the investors) at the Purchase (Olfer) Price so determined for
the Dealing Day on which completely and correctly filled investment form(s) submitted
by the investor(s) isfare received by the Distribulor(s) or the Management Company
during businesg hours. The Management Company will make arrangements, [rom lime (o
time, lor receiving purchase tcquesis [rom oulside Pakistan and will disclose these
arrangements through its website and its Distributors and agems outside Pakistan. In
wencral, the Offer Price applicable to purchase requests received [rom outside Pakistan
will be the Offer Price applicable on the dale the Trusice receives (he payments [rom
infernational investors provided it is a Dealing Day otherwise the Purchase (Olfer) Price
al the next Dealing Day will apply.

The Management Company may announce different classes of Units with dilfering levels
ol Front-end andjfor Back-end load, at Management Company's sole discretion.
Consequently, the Otfer Price may dilTer for Unils issuetd [or dillerent investlors.

lu the cvent that the amount paid as provision lor payment ol Dutics and Charges

pursuant to sub-clause 7.2.3(¢) above is insullicient lo pay in [ull such Duties and

Charges, the Management Comypiny shall be liahle Tor the payment in full ol the amount

ol such Duties amd Charges in excess of such provisions (excepl where such cxcess ariscs

3% trom any Duties amd Charges fevied with retroactive effect after the date of payment in
A% which case such excess shall be recovered [rom the Trust Property).

- aln the event thal the amount paid as provision lor payment ol Dutics and Charges
pursuant o sub-clise 7.2.3 (¢) exceeds (he relevant amoun of Duties and Charges, the
[egistrar, as pet instructions of Management Company, shall issuc additional Unils or
Irnetions thereal 10 the Unit Holder(s) based on the price applicable fo the Units issued
-aginst the relevant application.

The Oifer Price determined by the Management Company shall be made available o the
public at the olfice and branches of the Distribution Company(ics) and may, al the
discretion of the Management Company, also b published in al Jeasl one daily
newspaper widely circulated in Pakistan.

729 The sale, redemption and transfer ol Units and any other dealings in the Linils may e
carricd out On-ling, with the consent of ihe Trustee to the extent permitied by and in

acenrdanee with applicable law,
7.3 ftemuneration of Distribution Company [ Sales Agent / Investment Facilitator

730 Distribution Company(s), Sales Agenls or - lnvestment Eacilitators cmployed by
Management Company will be enlitled 1o @ remuncration payable by the Management
Company from any Sales Load (ar aul if it own resources) and nu charges shall be made

o the Distrilupion Account in this respect. Sales Load shall be

apinsl the Trust Propesty
Sules Load received by they

maid by the Trustee o the Muanagemenl Cumj{mly Il the

o
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Trustee s insulficient Lo pay the remunerativn of the Distribution Company(s) or Sales
Agent o westment Facilitator, the Management Company shall pay Lo the Trustee the
amounl necessary o pay in full such remuneration.

Such payments shall be made on the instruction of Management Company 1o the
Distribution Company(s) or Sales Agents or Invesimenl Facilitalors or any authorized
person of the Management Company by the Trustee or by the Management Company on
a monthly basis in arrears within thirty (30) calendar days of the end of the calendar
monlh.

Distributo (s WInvestment Facilitator(s) or Sales Apgenl(s) located putside Pakistan may il
so authorized by Trustee and the Management Company, retain such portion ol the Sales
Load a¢ is authorized by the Management Company and tramsfer the nel amount 1o the
Trustee, suhject 1o the law Lon the time heing i Torce,

The Management Company may issuc additional Units to Unit Holder at a reduced or no
Sales Lond and processing charge in licu of Salcs Load or part therenl, payable Lo
Distributor Sales Agenls,

Determination of Redemption Price

Puring the Initial Perind, the Units shall not be redecmed. Adter the Initial Period, (he
Redemption Price shall be caleulated and annonneed by the Management Company [or
every Dealing Day.

Adter the Initial Peviod the Redemption Price shall be cyuitl o the Nel Asscl
Vahie as of the close of the Dealing Day Jess:

al Any Back-cnd Load;

) Such pmount as the Management Company may consiter an appropriaie
Provision for Duties and Charges: and

ch Such amount as the Managemenl Company may consider an  appropriale

provision Tor Transaclion Cuosls,
Such sum shall be adjusted up (o four decimal places.

Uinits will be redeemed to the investor(s) at the Redemption Price so determined
for the Dealing Day on which completely and correctly filled redemplion form(s)
submilted by the investor(s) isfare reccived by the Distribulor(s) or the
Managemenl Company during business hours. The Management Company will
make arrangements, from Gme Lo lime, for receiving redempition requesls liom
sutside Pakistan and will disclose these antangements through its website amd ils
[istributors and agents outside Pakistan.

‘Ihe Transaction Costs shall nol normally be applied in determining Ofler and

i Redemption Prices, however, if ihe Management Company is of the view hal il .
is in the overall iterest of the Holders, it may, under intimation (o the Trusiee,
apply such charge cither to the Offer or the Redemption Price. The Managemenl
Company may, however, apply Transaction Cosls while determining Offer or
Redemption prices, wilhout consulting the Trustee provided the dillerence
hetween the Ofler Price and the Redemplion Prices docs not cxceed live percent.
The element of Transaction Costs taken into accoun in determining the prices
and collected so, shall Torm a part ol the Trust I"operty.

In the event that the amount praid as provision for payment ol Dutics and Charges
pursuint Ly sub-clanse 7.4.2(b) above is insullicient lo pay in [ull such Duties and
Charges. the Management Company shall be liable for the payment in fufl of the amount
ol such Duties and Charges in excess ol such provisions (exoepl whete such excess arises
[rom any Dutics and Charges levied with retroactive eflect after the date of paymenl in
which case such excess shall be recovered Jrom the Trust Properiy).

{.'\L il :‘j—r'.}'ﬁ_- ;\ i "fé‘?ﬁb‘
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Fedd i the event that the amount paid as provision Tor payment ol Duties and Charges
pursuant (o sub-clause 7.4.2(b) above exceeds the relevant amount of Duties and
Charges, such amount shall be inchided in Trust Property.

The Redemption Price determined by the Management Company shall be made available
e the public at the olfice and branches of the Distribution Company and may, al the
diseretion ol the Management Company, also be published in at least ome daily
newspaper widely circulated in Pakistan, )

Kedemption of Uhits

The Trustee shall at any time during the lile of the Trust on the instruction of the
Management Company authorize redenption of Units oul of the Trusl Property hrough
duly avthorized Distributors andfor Investment Facilitatons,

Application for redemption of Units shall be made by completing ihe prescribed
apprlication Torm for redemption and submitling it at the aothorized branch or olfice of the
Distribution Company. Application Lor redemption shall be retained by the Distribution
Company and a copy may be supplicd o the Transler Agent, if so required hy the
Mamapement Company. The Managemenl Company. may make arrangements 1o aceeplt
reclemplion requests through electionic means such as online, ATMs or other means of
clectionic use. No person shall be entitled to redeem only part of the Unil compriscd in o
Curlificate, however in case where a Cerlilicale is nol issued any number ol Units may be
redeemed by the Holder thereol. The application lor redemption of Units shall be
aceompanicd by the relevant Cerlilicate, il issued. In case of applications [or redemption
by joint Holders, any holder may sign the fedemption form il he/she is so authorized by
all joint Holders

The Trustee may at ils option dispense with the production of any Certilicate that shall
liave become lost, stolen or destroyed upon complinnee by the Unit Holder(s) with the
like tequirements 1o those arising in the case of any application by him for the
replacement therenl.

The price al which Units shall be redecmed shall be the Redemption Price Fixed by the
Minagement Company. The Redemption Price shall be announced by the Managemeni
Company on every Dealing Day.

~The amount payable on redemption shall be paid to the Holder or to the arder of the
Halder or, in case of joint Holders, the lirst named joint Holder by crossed cheque or
o Sdhirect ransfer 1o his designated bank account or any other mode, alter receipt of a
' Lprapetly docomented request for redemption of the Unils in terms of this Trust Deed,
provided that redemplion is not suspended in lerms of this Trust Deed.

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

discharge 1o the Trustee apd the Management Company and il several persons are
regisiered as joint Holders any one ol them may give ellectual reccipt for any such
NNNEYS, '

The Distribution Company shall verily the particulars given in the application [or
redemption of Unils and documents sulunitted therewith, The signature ol any Holder or
joint Hofbder to any document required 1o be signed by him under or in connection with
the application for redemption of Units may be verilied (o reasonable satislaction. In case
ol submission of electronic On-line redemptions the Holder's user 10 and password will
aulhenticate his identity.

Application [or redemption will be reccived al the avthorized ollices or branches ol the
Disiribution Company on all Dealing Days. Payment of redemption amounts for Unjis so
redecmed shall be made within six (6) Business Days ol the date ol receipt ol such
application; provided that in the cvent redemplion requests on any day exceed ten percent
(107 of the Units in issue, the Management Company may invoke a Queue Sysiem as
deseribed in Clavse 8.4 herein below,

P )




R Mo S5 e

r*'n,"l:‘.-'ﬁt'.!;'t*_‘-lrﬁr-ﬂ

Gadetr Town, Karachi

759  In the event the Management Company is of the view that the quantum ol redemption
requests that have built up shall result in the Trusl Property being run down (o an
wnmimageable level or is ol the view that the sell-oll of assets is likely 1o resull in a
signilicant loss in the value For the Holders who are nol redecming, it may announce
winding up ol the Trust. In such an event, the yueue sysiem, if already invoked, shall

: cease lo apply and all Holders shall be paid alter selling the assels and delermining the

! final Redemption Price. The interim distributions of the proceeds may be made il the

Management Company finds it [easible.

1.5.10 The sale, redemption and transfer of Units and any other dealings in the Unils may e
cirried out On-line, with the consent of the Trusice, to the extenl permilled hy and in
aceordance wilh applicable law,

Where licn/ pledge/ charge on any unit is recorded in the Register, the Management
Company and Truslee may concur o make payment o the pledgee, il a request is
received from the pledgee or through an order of o competent court and on receipt ol such
inddemnilication as Management Company or Trusice may reguire,

._._,_.'..I__J______
=

7502 The Management Cuompany shall not specitically use  ipping mechanism  {i.e.
sedemption and re-issuance of units (o the same unit holders based on different WAV s
withount cash settlement).

Dealing, suspension and deferval of dealing
Temporary change in the method of dealing

Subject w compliance with the Regulations amd the circumstances mentioned in the
Olfering Docmnent, the Managemen! Company may regquest the Trustee o approve 2
tempatary change in (he method of dealing in Unils. Such approval shall nol be
wircasonably withheld. ;

Suspension of Units

1 ssuance and redemplion may only e suspendeld simultoancously  during
exlraordinary circumstances.

The Redemption of Units may be suspendud during extraondinary circumstances including,
closure of the money market amd schedoled hanks the existence of a stale of allairs,
which i the opinion of the Management Company, conslilules an cmergency as o result
ol which disposal of any investment would nol be reasonably practicable or might
serinusly prejudice the interest of the Scheme or of the Uil Holdes(s), or a break down in
the means ol communication normally employed in determining the price of any
inveshment. of when remittance of money can not he cantied out i reasonable time and it
the Managemenl Company is ol the view thal it woundd e detrimental (o the remaining
Unit Holders) o redeem Units at o price so determined in aceordance wilh the Nl Assel
Value (NAV). The Managemenl Company may annoince a suspension or deferral of
Tedemption and such a measure shall be taken to protect the interest of the Unit Holder(s)
in the event of extrmordinary cireumstances of in fhe event redemplion Tequests
aceumulate in excess of ten percent ol the Units in issue or 10% ol Fund MAV. In the
svent ol a larpe number of redemption requesis sccunmulating, the requesis may be
processed inon Quene System and under extreme eircumstances  the Management
Campany may decide to wind up the Fund. Details of the procedure are given in Clause
3.2.2 herein helow.

In the cvent of extra-ordinary circumstances, the Management Company may suspend or
deler Redemption of Units. The circomslances under which the Management Company
mav suspend redemption include the event of war (declired or olherwise), natlural
disusiers, i major break down in Jaw and order. hreakdown of the communication syslem,
closure ol 1he capital markels and Jor the hanking system or sirikes or olher cvents That
sender the Management Company or the Distributors unable o [unction,

e
L A
823 Such suspension or queue system shall end on the day Tollowing the first I.Ju:ahng-ﬁn.}' i
which the conditions giving rise lo (he suspension or (quenc sysicn shall in the opinion of
the Management Coropany have ceased [0 exisl and no oiher condition under” which
Y .-F"Ff
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SHspRnEion or guede gystem s authorized under the Deed exists, In case o suspension
amed invoking of o guese sysiem ool eml ol suspension asd gucue sysiem the
Management Company shall immediately notity the SECP and publish the same in
newspapers inowhich the Fund’s prices are normally published.

8.3 suspension of fresh issue of Units
The Management Company may. under cerfain cirenmsiances, suspeml issue of Tresh

Lhnts, These circumstances may include
e Pl sttuadion referred in climse 1500 or 5.5 of this 1eed:

= A silwation in which it is ot possible 1o invest the amount received agains
issinee of Tresh units enz. closie of  the money market and schedu

cd hanks

cles ar

= Any other situation in which isswance ol Tresh anils s, a0 Managemeni

Comnpany”s apinion, agninst the interests ol the existingfeemaiing unit holders,
Such suspension may however nol allect existing subscribers Tor the issue of bonus Unils
as a0 result of prolit distribulion or the option v receive dividends in the Torm of
additival Units, The Management Company shall announce the delails o cxcmgiions al
the time g suspension of [resh issuc is announced. The Management Company shall
invedinlely palily the SECP and Frustee i [resh issue of Units is suspended amd shall
also live the [t published, immediately Tollowing such decision, in the newspapers in
which the Fund’s prices are normally published.

A4 Quene Sysiem

Ju the event redemplion reguests on any day exceed ten pereent ol either the number ol Unils
nitstanding of the rupee redemption value of the Unils in issoe, the Management Company may
mvoke i guene systom wherehy requests for redemption shall be processed ona lirst come fies)
crved basis Tor uplo len percent of the Units in issue, The Management Company shall proceed
= sell adequate assets of e Fund and/ or arcange borrowing as il deeoes iU in the best interest of
- the Unit Flolders) and shall determine the redemption price 1o be applicd to the redemption
:'fis:. nests hased on suech action, Where itis not practical o determine the chronological ranking ol
Sy rgguests in comparison W others received on the same Dealing Day, such requests shall be
Cprockdxed on o proportional basis proportionate Lo the size ol the requests. The requests in excess
{-r the @p-pcn‘vnl shall be treated as redemption requests qualilying lor being processed on the
st [_Ju{!!ing Dy at the price o be determined lor such redemplion reguests, However, il the
Jarricd}iﬂur recuests and the fresh requests reccived on the next Dealing Day still exceed-len

| 4 - - =
percent el the Units inissue or [0% of the NAY ol the Fuod, these shall once again T dremtecd on

A¢kue. The Management Company shall provide all redenyiion requests duly timed and dale
stamped o the Trustee within 24 howrs ol receipt of any such request lollowing the queue sysiem

Winding up in view of major redemptions

I the event the Management Company is of the view that the quantum of redemption
reguesis that have built up shall result in the Trust Property being run down 1o an
wnmanaveable level o it is of te view tal the scll-oll ol assels is likely o resoll in a
Hi\;_:nil'iu}ul liss in value Tor the Unit Holder(s) who are nol redeeming, il may announce
winding up of the Fund. In such an event, the Queue System. il already invoked. shall
cease (o apply and all Unit Holder(s) shall be paid alier selling the asseis and determining
the limal Redemption {Repurchase) Price. Interim distributions ol the proceeds may e
micle il the Management Company hinds il [easible.

Fees anmd Charges :

Sales Loanl ;

Sales Load means the charge or commission not exceeding 5% of Net Assel Value and
includes the Front-cnd Load and the Back-emd Load as deiermined by Managcmeni

Campany.

r, S
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Anv change in the maximum limil for Sales Load will be communicaled to the Unil

Hulders at least seven (7) Business Days prior to the application of thal decision subjeel
yproval Trom the Commission wnder intimation ol the Traslec,

lev &

2.2 Remumeration of the Managzement Company and Lis Agents

The Mapagement Company shall be entitled o preseribe and receive  maximm
semuneration up o te maximum rate of remuncration permitied under the Regulations; il
ey further nnderstood and agreed thal the Management Company shall fix the rale of
remumeration and shall intimate any change in the mate 1o the Trustee and the Unit
Huolders from time (o Hme.

The remuneration shall begin w acerue from the close ol the lmtal Period. In respect of
any period other than an Accounting Period such remuneration shall be prorated on the
T ol e actoal gmber of days Toe which sech remoneration i acered in prrovprertion
1o the total number of days accrued in the Accounting Period concerned.

The Management Company shall e entithel to draw acerued remuneration o a monthly
b [ the Trust Property out ol ils accrued remuneration,

I consideration of the foregoing and save as aforesaid the Management Company shall
e responsible for the payment of all expenses incurred by the Management Company
From time 1o time in connection with ils responsibilitics as Management Company ol 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 [or il services or lor its
expenses, except such expenses as are expressly authorized under the provisions of the
Regulations and Lhis Deed o be payable out ol Trust Froperty.

44 : _ ‘ - .

b The Management Company shall bear all expenditures in respect of ils seorclarial and
— Jlollice space and prolessional management, including all accounting and administrative
services provided in accordance with Lhe provisions of this Deed.

&

o, 7 3 2 n X
e Management Company shall however nol make any further charge against the Unl

Huoldei{s) nor against the Trust Froperly nor agains! the Distribution Account for ils
wervices not for cxpenses, except such expenses or fees as are expressly authorized under
the provisions of the Regulations and the Decd Lo be payabile out of Trus Property.

ion of Trustee and Its Agents

The Trusiee shall be entitled 1o a monthly remuncration oul of the Trust Properly
determined in accordance with Annexure “C™. The remuneration shall begin (o accrue
Tolowing the expiry ol the Initial Perivd. For any period ather than a [ull calendar month
such remuneration will e prorated on the basis of the actual number of days For which

such remuneration has accrucd in propuition o the 1olal mimber of days in the calemdar

menlh coneerne

Such remuneration shall be paid 1o the Trustee in arrears within thirly (30) Business Days

aller The end ol each calendar month.

I consideration of the loregoing and save as aloresaid and the Truslee shall be
responsible Tor the payment of all expenses incurred by the Trustee from time lo fime in
connection with its dutics as Trustee of the Trust. The Trusiee shall nol make any charge
against the Holders or against the Trusl Properly oF against (he Distribution Account lor
their services or Tor their expenscs, exeepl such expenscs as arc expressly authorized (o
he paid out of the Trust Property under the provisions ol the Regulations and the
Conslitative Documents.

{ the Trusice agreed 1o by the Management Company

Any increase in the remuneration o
ssion. However, any decrease in remuneration of

shall require the approval of the Commi
Ui Trustee shall not require such approval.

s Formation Costand its reatment

Al expenses  incurred comnection  with  the incorporalion. cstablishment  and
s, shall be reimbursable by the

registration of the Fund (lormat ion cost) as per Regulations, ¢
Fund 1o the Management Company subject 0 andit of expenses. The said Tormation cost
will he amuortized by the Fand over a period of not Jess than live yeurs.
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042 Pormation Costwill be amortized over o period nol less tan live years. .

a3 The Formation Cosl shall e reported by the Managemoni Company 1o the Commission
amd the Trustee wiving their breakeup widler separaie heads, s soon as the distribation ol

the Units is completed.

|

il = eilk el el v og=lye ks il
{194 Formation Cusl shall be charged o the Scheome and shall pot cxceed one (157) percent ol
Pre- 110 Capital or five million noprees, whichever is lower.

{5 Other costs and expenses (o he charged (o andd borne by the Trust
The Tollowing costs sl expenses shall be charged 1o and borne by the Trust:

(n lirokerage and Transaction Cosls related to investing and disinvesting of the

Trusl Property.

[ Legal and related costs incurred in protecting the interests ol the Unil Holders

ol the Scheme.
(] Bank charges, borrowing and [inancial costs;
Aunditors” fecs and out of pockel expense billed by them,

Fres payable o e Commission,

Taxes, lees, and duties if any, applicable o the Scheme and ils ineome andjor its

properties.
Rating fees of the Scheme payable 1o the sapps oved raling agency.

Charges and levies of alock exchanges, national clearing and  setllement

company, cenlral depository company.
Listing lee payable 10 the Stock Exchange inchwling renewils.

Ixpenses incurred by the Trustee in cllecting registration of all regisierable

assels i ihe name of the Trustee:

Printing cosls and related expenses Tor issuing the guarterly. hall-yearly and

annual reports ele of the Scheme.

il Any nlher expenses of charge as may be allowed by the Commission.

Transactions with Connecled Persons

[ The Managemenl Compaiy i relation 1o the Scheme shall not invest in any securily
ol a company i any direclor or allicer uf the Management Company owns more 1han
five per cent of Lhe Lotal amaunt of securitics issued, or, the dirgctors and ollicers ol
the Management Company owi more than ten per cent of those  securilics

callectively.

f ithe Scheme shall not withoul the prior

1. The Management Company on behall o
or sell to, any Connecled

approval ol the Commissiun in wriling, purchasc lrom,
Person or employee of the Managemeni Company.

¢ the term director, ollicer and

111, For the purpose of sub-paragraphs (i) and (ii) abov
and descendants, brothers il

employee shall include spuusc, lincal ascendanis

SiSLers.

the Scheme shall not lake Exposuie ol more

y lisled group companics ol the Management
A |

IV, The Managemenl Company ol hehall ol
e 109 af Nel Assets of the Scheme in
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Company and such Exposure shall only he made through the sceondary markel,

V. Al transaction carried oul by or on behall of the Scheme with Connecled Person(s) i
shall be made as provided in the Constitutive Documents, and shall be disclosed in
the Scheme’s annual reporls,

W1, Cash forming parl of the Deposited Properly ol the Scheme may be placed as
deposits with the Trustee or an institution licensed w aceept deposils.

VI Money can be borrowed Trom the Trustee or any other institution provided thal
the charges are not higher than the normal bank changes.

Distribution Policy, Determination of Distvibulable Income and Date of Distribution
Determination of Distributable Profits

LD The Management Company shall decide, as soon as possible but ool Jaler than three
months after the Accounling Date, or any other lime stipulated under the Ordinance
and/or the Regulations, whether lo distribute among Holders, profits (if any) and shall
advise the Tiustee accordingly. Such profits may be distributed in cash, bonus units, of a
combination of bath as the Management Company may determine.

112 The prafit (il any) available lor distribution in respect of any Accounting Period shall be
determined by the Management Company but shall not excecd the portion ol Nel Assels
that is attributable Lo the sum total ol

(i) the tolal income earmed on the Trust Property during such Accounting Period
including  all amounts accrued in respect of dividend, mark up, prolit, fee and

any alher income; and

(1) net realized appreciation as sel out in sub-clause 11.1.3 below,

- Jrom which shall be deducled expenses as sel oul in Clause 11.1.4 below, adjusiment as
Wit sel out in sub-clause 1115 below and such other deductions and adjustments as the
24 Management Company may defermine in consullation with the Auditor, subject (o the

' ;"'.‘tllcguh:liq_mﬁ and the provisions of the Income Tax Ordinance and  the Regulations

flu:n_'uudt'l.
-

Frge.

| rirl.d.ii""l'lm proceeds ol sale ol rights and all ather receipts deemed by the Managemenl
AR ";r"_ Company 1o be in the nature ol capital accrving [rom Investments shall not be regarded
.u’:.\‘\ as available [or determining distributable income in terms ol this Clausc bt shall be
il relained as part of the Trust Propeity, provided thal such amounts out of the sale proceeds
L of the Tnvestments and all other receipls as deemed by the Management Company alter
consulting the Auditor to be in the nature ol the nel realized appreciation may be included
in delermining distributable income o the Holders.

Li.Ld The amount gqualifying for purposes ol determining distributable income in respect ol the
" yelevant period shall be ascertained by deducting expenses as are admissible under the
Regulations and this Deed.

5 The amount qualifying for purposes of deicrmining distributable income in respect of the

relevant period shall be adjusied as under:

{a) deduction of a sum by way of adjustment to allow Tor ellect of purchase ol shares
or any uf e Investment com-dividend, interest, profit or mark-up;

(b} addition of a sum representing amounts included in the price ol Units Tor income
accrued prior o the dale ol issue and deduction ol a sum representing meome
distributed upon Redemption of Units during the relevant period;

(c) adjustment considered necessary by the Management Company 1o rellect the

diminution in value of Trust Property.

i !f\] {k -1 Pl - n
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making pavment as mentioned in Clivse 150 above aml relaining such sum oy ]

determined by the Management Company [or all costs, charges, expenses, claims and ,
demands, in case the sum so detained i sol sufficient for meeting all cost, charges. :
expenses, claims wid demands, the Trusiee will nol be Jiable Tor the shortfall, il any.
However, in case there is any surplus lell in the hands of the Trostce alter meeting all A
cost, clarees, cxpenses, claims and demands, the Trostee shall distribaie the surplus e
the Unit Flolder(=) pro rata o the pumber of Unils hedd by then.

.L R [ R Trust Property
B "1 1)
|

161 The aggregate proceeds ol all Units issued from time 1o lime alter deducting Dutics and
Charges, and alter deducting there from any applicable Front-end Load, shall constitute 3
part of the Trust Property and includes the Investment and all income, prolit and other |
lenelits arizing therelrom and all cash, bank balances and ather assels and property of
every deseription for the time being held or deemed 1o be heldh upon trust by the Troslee
Tor the Benelit of the Unit Holder(s) pursuant io this Deed including any Bacle-end Load
bt dheoes non inchude sy amount available for distibution in the Distribution Accounl.

6.2 The Trust Property shall initially be constituted ont ol the proceeds of the Units issued (o :
the Core Investoss and other Units issued during the Initial Offer aller deducting any l

. : s ! : |

applicable Dutics and Charges and Loads there Trom. i

croals contrel cither

6.3 The Trustee shall take the Trust Property into its custody or unc ;
dircetlv or twough the Custodian and hold it in trust for the benelit of the Unit Holder(s) 5
sanking pori passe iner se. according W the number of Unils held by cach Unit Helder(s) i
and i accordanee with the provisions of the Regulations, applicable law and this Decd. Fi
The Trust Property shall always be kepl as separate properly and shall not he apphicd 1o £
any purpose unconnected with the Scheme. All registerable Investment shall be registered !
i the name ol the Trostee and shall remain so registerald until disposed ol or translerred

) f0 new trestee pursuant to the provisions of this Deed. All expenses incurred by the

AN e Trastee in effeeting sueh registration(s) shall be payable out of the Trast Property.

45 P e

LS A, Excepl as s

\ weilically provided in this Trust Deed. the Trust Property shall alwiys be il
oMy Kept s separale  properly free from any morigages, charges, liens or any ol l
a1 encumbrances whatsoever and the Truslee or the Custodian shall not, except for the
ceow purpose ol the Scheme as directed by the Managemen! Company, create or purport 1o bi
S ereate any mortgages, charges, licns or any other cncumbrance whalsoever (o secure any i
oan, suarmlce of any other obligation actual or contingent incurred assumed or
Jndertaken by the Trustee or the Custodian or any ofher person.

W5 The Trustee shall ave the sole responsibility for salvkeeping and maintaining the Trust
Propeity in ils own name. 1o the event of any loss caused tue 1o any negligence or willful
act anddor vmission, the Trustee shall have an abligation to replace the Tost investment
Torthwith with similar investment of the same class and issue wgether with all rights and
privileges pertaining thereto or compensate the Trust o the extent of such loss, However
e trustee shall por e uader any liability therelore or thereby amd it shall wot incur ay l
liabitity hy reason ol any crror ol Tvw or any matler of thing done or suflered or omilled . L
o he o in pood Taith hereundér,

6.6 All cash forming part of the Trust Property shall he deposited by the Truslee in a separalc
hank sceount as direcled by the Management Compaiy (o be openod i the name of the
“Trusiee. o5 o nominee of the Unit Trust, with a Bank or Financial Institution having,
minimum investment grade rating by SECP approved credit raling agency. Such Bank or
Finaneinl Institution shall be required o allow prodic thereon in accordimee with He
Regulalions prescribed by such Bank or the Financial Institution for sharing ol profits or
mark-up on deposits maintained in such account or under any other arrangement
approved by the Management Company.

i7. Transactions relating Lo Investovs (Unit Hokder(s))

the Managemenl Company Statements of all the Bank

170 The Trusice shall provide
atements will be

Accounls being operated by the Trusiee for the Unit Trust. Such s
provided aceonding 1o the requirenients ol the Management Company,
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2 The Manasgement Company shall also advise the Trustee on daily basis ol the details of
anonis W be paid o respeetive Unil Fiolder(s) against redemplion reguesls, il any. Such
payments shall he elfected by the Trusiee out ol the accounts ol the Unit Trust by way ol
transler of the approprime amounts (o the designated bank aceounts ol the Unil Holder{z)
o thiough any other mode(s) of payment subject 1o the Regulations or by dispatch ol
dividend cheques/ advice o the Unit Holder(s) by registered post at their respective
addresses. Such dispatch shall constitule discharge ol responsibilitics of the Managemenl
Company amd the Truslee in respect ol such payment.

7.3 The Management Company may make arrangements through branches ol banks (o
facilitate Tssiamee and Redemption of Units of the Unit Trust or may appoint Investment
Facilitators for this purpose. A request Lor purchase of Unitz may also be made through
ihe vee of electronic means such as Inlernet or ATM [acilities or Credit Card Facililics. A
requicst for redemption of Units may alser be made through the ATM lacility only when
the relevant bank(s)branchies) have heen instiucled by the Management Company 1o
secepl Unit Holders™ requests to redeem the Units. The Trustee shall agree to such
arrangements alter sutisfying itsell in respect ol all appropriate saleguards having been
taken without incurring any liahility lor additional risks involved.

70 The Management Company shall, [rom lime o time, advise the Trustee of the dividend
distribution for the Unit Trust, The Trustee may establish a separate Bank Account Tor
dividend distribution and transfer the amount payable as cash divident 1o such Account
alter doeducting such Taxes and Zakal as may be required vnder the Taw..

i :
| N ] . -
‘ |I?.?1 Ihe Trustee shall pay to the Management Company s order such sums oul af the sale
: provecds of Units or the suns retained on the redemplion ol units as is represcntative of
P : Front-end or Back-end Loads or charges or other reeoverics that e specified in the Trust

ced or Ollering Document.

18. ‘Transactions relating to Investment Activity/Portfolio Management

. The Management Company shall. from time 1o lime, instruct the Trustee ol the settlement
U7 0 instractions relating W any investment/dis-invesiment transaclions enlered into by it on
® hehall of the yespective Unil Trust. The Tiustee shall carty outl the scillcments in
' Y accordanee with the information/instruction given by the Management Conipany subjec
Co e the Regulations, the Trusl Peed and the Offering Document. The Mamsgement
© o Company shall ensure the seltlement instructions are given promptly afler eolering into

-_'r the ransaciion so as e facilitae dmely settlement and the Trustee, on ils side, shall
“emsure that the settlement is handled in a timely manpcr.

=
I L
{ "{«" . : Tie Trosiee shall ensure thal where pertinenl. paymenis againsl investmenls are e

agannst delivery amd VicD varsi.

193 The Masagement Company shall intimale the Tenstee with repgard fo mlerest aned other
frms ol income or inflows relating o e mvestiments that are due o b peeeives
Furthermore, the Trosice shall also report back o the Management Company any such
nnnas Lhal are received un sneh aceouns from Hime o L.

The Trustee shall provide proxics or other forms of powers of attorney 1o the order ul the

Management Company with regard Lo any voling rights ataching lo any invesiment,
~ Voting Rights on Trust Property

i d .
1, i ANl rights of voting altached to any Trust Property shall be exercisable by ihe
10 Management Company o behall of the Trustee and it shall be entitled o excroise the

peliain at ils own discretion from the exercise ol any voling rights and the Trustee or the
Holders shall not have any right Lo interlere o complain.

“The Trustee shall upon written request by the Managemeil Company and on account ol
he Trust Property, [rom (ime to hme cxeeute and deliver or cause o be execuled or
Cdelivered o the Managemenl Company of iheir nominees powers ol aliorncys oF proxics
puthorizing such atlormeys ans proxics 1o vole, consenl or otherwise ael in respect ol any

*investiment in such form and in favor of such persons as the Management Company may

e U s T - 4
g

11

said righls in what it may consider o be in the best interest ol the Holders and may

@, Mo, 2
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Phe phrase “rights of voting”™ or the word “vole™ used in this sub-clause shall be deemed
1o include not only a vole al a mecling but the right (o elecl or appoint direclors, any
consent W or appraval ol any arrangement scheme or resolution or any alleration in or
abandenmient of any rights attaching to any Investmenl and the right 1o requisition or join
in o requisilion o convene any meeting or lo give notice of any resolution or to circulate
anv siatement, The Management Company shall keep record slating the reasons lor
casting the vole in Faver or against any resolulion for period of six years.

193 Mot laer than twe (2) Business Days ol receipt, the Trustee shall lorward 1o the
: Management Company all notice ol meetings and all reports and cirenlars received by the

i Trustes as e holder af any investiment.

L’.(I. Change of the Managemenl Company
|

0.1 The SECT may cither al its aven ar o the recommendation ol the Truslee may remove the
| e ot ; :

! Management Company by giving ab leasl ninely days notice for sub-clause (a) hereunder
' and immediate notice Tor sub-clauses (1) and (c) hereunder in writing (o the Management

Company il any of the following have veenrred,

a1 the Management Company has willully contravencd the provisions ol this Deed
in any material respect and has Tailed 1o rectily the comlravention within a
reasonable period alter the contravention has come 1o its notice;

by the Managemenl Company has gone inlo liguidation {other than voluntary

| liquidation on terms previously agreed o wilh the Trustee lor purpose of

reconstruction and amalgamation), or a receiver has heen appainted over any ol

| the assels of the Management Company; or

¢} the Management Company has hecome incligible 1o act as the management
company ol the Trust under the provisions of the NBFC [epulations or any other
L Tor time being in loree,

L A}:,'-:\ Provided that any potice given o the Managemenl Company shall not he constrwed as

hdeeptance ol such contravention or violation and the Management Company shall have

e righil o defend such action.

ek : f i i
20,2 10 Jhe Commission al ils own o on the recommendation of Trusiee removes the

f Maagement Company under the  provisions of  the Rules aml  Regulations,  the
SoCoftmission shall appoinl another asscl madgemenl company os the management
campany for the Scheme aceording o the provisions ol the Constitutive Documents and
Cthe Rules and Regulations.

203 The Managemenl Company iy voluntarily retire al any fime with the prior writlen
comsent ol the Commission and at least ninety (40) days prive nolice (o lhe Trustee.

204 Upon a new management company being appointed the Management Company will 1ake
immediate steps to hand over all the documents and records pertaining to the Trust lo the
new management campany and shall pay all sums due to the Trustee, The Management
Comyprany shall have the right to receive ils remuneration up 1o the clfective date of
removal or relircment.

20,5 Upon its appoiniment the new managemenl company shall exercise all the powers and
enjoy all the rights and shall be subject 1o all dutics and obligations ol the management
compimy hereunder as fully as thou o such new management company had originally

heen i parly herelo,

06 Furthermore, the Trustee may immedialely in case ol fetirement, removal or cancellation
ol license of Management Company appoint auditors with the consent of the Commission
from amongst the panel of auditors designated as “A” Calegory by Stale Bank of Pakistan
[or the audit of Gnancial institations, The Trustec shall ensure that accounts ol the Fund
till the day of the appoinument ol the new management company are audited by such

Audituor,
20,7 The auditors so appointed shall be other than the existing auditors of the Fund, Lhe

panazement Company and the Truslee.
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08 The audilors shall have the same scope 45 that Tor the annual audit, or such other |

eahanced seope as may be specified by the Trustee or Commission.

The audit report Tor the audit shall be submitted by the auditors to the Trusiee nol lalcr

i thiety (30) Business Days [rom their apprintment, A copy ol the repor shall also he |
provuded o the Commission,  Management Company and  the new  Managemend |
Conmpany. i
The cosis ol audit shall be shared equally by the outgoing Managemenl Company. (the |
new Adanagement Compinny and The Fumd, |

Change ol Troslee

Pl Truslee may retice voluntarily in accordance with and subject to the conditions of |
Clamse 4.5 herein alwve,

In circumslapces where the Commission is ol the opinion that Trusice has been in {
vivkation of the Regulations or this Trust Deed or found guilly ol misconduct or failed w !
diseliarpe its obligations under ihe Regulations, it may remove the Trusiee alter giving an :
oppotiunity of being heard.

The Management Company may, giving cogenl Feasons, apply to the Commission lor
change of the Trustee by simullaneously propusing appointment of a new (rusiee. A new
trustce shall be appointed when the Commission is salislied with the circomstances and
reasons for this change and accords approval for appaintment ol such a new (ruslee.

Upon the appointment of a new trustee the Trustee shall immediately hand over all the
documents and records 1o the new trusice and shall transfer all the Trust Property and any
amouit held in any Distibution Account to the new frusiec and make payments (o the
new trustee of all sums due rom the Trustee. ‘The Trustee shall have the right lo receive
its remuneration up Lo the effective date of removal or relirement.

Flie new liusiee shall exercise all the powers and enjoy all the rights and shall be subject
o adl dutids and obligations of the Trustee hereunder as Tully as though such new Lruslec
hacl oniginally been a party hereio.

- Thie Management Company may immediately in case of retirement o remuval of Truslee
appoint auditors with the consent of the Commission from amongst the panel of audilons
desienaled as “A” Category by Stale Bank of Pakistan Tor the auodit of financial
institutioms, The Management Company shall ensure that accounts of the Tund GI1 the day
al U appaintinent ol the new lrusice are audliled by such Auditor,

The auditors so appoinicd shall be other than the existing audilors of the Fund, the
Manaement Company and the Trustee.

The auditors shall have the same scope as that Tor the annual audit, or such other
enhanced scope as may be specilied by the Management Company o Commission.

The audit report Lor the audit shall be submitted by the auditors 1o the Management
Company nol later than thirty (30) Business Days [rom their appointment. A copy ol the

repeont shall also be provided (o the Commission, the Trustee and the new lrusiee.

The costs of audil shall be shared equally by the oulgoing Trustec, the new frustee and

4 the Fund.
12 Units
' l* 22,1 The Management Company hay issuc following classes and [ypes of Units 1o Holders: .

Classes of Unils; Units may be charged with no Sules Load, Front-end Load, Back-cnd
Load and or any combination ol the forcgoing from time fo time. The Managemen
Company shall identify cach such type of Unils in such manner as it thinks It as Class-
‘A Class ‘BT and so on and so Torth. & i
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I'ypes of Units: The types of Unil(s) shall consist ol growth Units aml income Units.

Deiails regarding cach type ol units will be given in the Offering Docoment,

Torwsin,

The Core Unils issued al Par Value o Core Investors shall not be redecmable Tora period
of twis years lrom the date of such subscription. Such Unils are translerable with this
conditivn and shall rank pati passu with all other Units save Tor this restriction. Any
tamsler ol these Core Units, during the lirst two years ol their issue, shall be allected
snly on the receipl by the Transler Agent of a wrillen acceplance of this comdition by the
ranslerce. Such restriction and its termination date shall be enfered into the Register and
shall be noted on any Cetificate issued in respect of such Units. Details of the Core
Tovestors shall be included in the OiTering Documents to be issued lor this Trusl,

h“h'luc.t i the terms of this Decd, all Unils and lractions thereof represent an undivided
share in the Trust Property and rank pari passu as to their rights in the Met Assels,
carnings, and the receipl of the dividends and distibations.

Irrespective of the dillerent classes of Units issued, all Units issued [rom lime to time
shall rank pari passu inter se and shall have soch-rights os e set out in this Deed and the
Offering Documents. The liability of the Holders shall be limited o the Offer Price paid
for Unils.

The Units issued with differing classes may have dilfering quantum of the Front-cnd
Load added to the Net Assel Value (o determine the Offer Price and dilTering level of
Back-cmd Load dedueted for determining the Redemplion Price.

“Alter the Initidl Ofter, the Oller Price shall be delermined rom time e lme pursuant Lo
wiih-cliuse 7.2 of this Decd and the Regulations.

3y a deed supplemental o this Trust Deed, the Management Company may al any lime
_with the approval of the Truslee dn giving nol less than twenty one days previous nolice

in writing ta each Holder subdivide or consolidate the whole or any part of the Units ol

the same class and the Holder shall he bound accordingly, The Management Company

shall reguire in such notice hateach Holder 1o whom Certificales have been issued (who
4+ shall be bound accordingly) deliver up his Cerlificates for endorsement or enlacement
-2 with the number of Units to be represented thereby as a resull of such sub-division or
" consolidation; provided that any delay or filure to deliver up e Certilicales shill not
detiry or otherwise alleet any such sub-division or consolidation.

Issue of Unils

The Mimagement Company shall he responsible Tor obtaining all requisite consents i
approvals for the offer and issue of Units and for the issue, publication or circulalion ol
the Ollering Documents.

Excepl as provided herein the Units shall be offercd at the authorized oflices or branches
ol the Distribution Company on all Dealing Days.

" Application [or issuance ol Units shall be made by completing the preseribed applicalion
form and submitting it with the payment by cheque or bank diall, pay order, credil card
cle. in Favor of the Trostee and crossed “Acconunt Payee Only™ at the anthorized branch
o oflice of any Distribution Company. The application Tor issuance ol the Units and the
specimen signatwre of cach Huolder shall be retained by the relevant Distribution
Company with copies supplicd 1o the Transler Agent, il s required by the Managemenl
Company. The Distribution Company shall verily the particulars given in the application
for issiance of Units and the documents submitted therewith and cnsure that the signature
al any Halder o goint Holder w gy docoment regpuined to be signed by him andder or in
comection with the application for issue of Units are verified (o reasonable satisfaction,

Each Unil Holder(s) shall be lisble w pay the Pochase (OMler) Price ol the Units
subscribed by him and no Turther lability shall be imposed on him in respect of any Unils
held by liim, The Units shall be issoel in Teaetions nplo Toor decimal points, only HIHITIE
reeeipt ol Tull payment.
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F =43 Anapplication for purchase of Units shall be deemed 1o have been made in accordance
b ot . - . : . - e ;
5 with the provisions of the Ollering Document. il the Account Holder 7 Unit Holder
) . B s - 5 3 & &
Fi "k anthorie smlomatic issuance of Units ander corlain clrcuinslances,

24, Issue and Redemption of Units outside Pakistan

24,1 Suhject o Torcign exchange control and other applicable laws, rules and regulations, in
the cvent ol arrangements being made by the Management Company for the issuance of
Units to person(s) not resident in Pakistan or Tor delivery in any counlry outside Pakistan
the price at which such Units may be isswed may al the discretion of the Management
Company include in addition 10 the Offer Price as herein belore provided a Turther
amuunt sulficient to cover any currency exchange Huclualion, any additional stamp duty
v Laalion whethier national, municipal or otherwise leviable in thal country in respect of
such issue or ol the delivery or isswe of Certificales in connection therewith or the
remittance ol moncy lo Pakistan.

242w the event that the Redemption Price for Units is paid in any country outside Makistan,
the price ab which such Units may be redecmed may, al the discretion of the Management
oy, include as o deduction (o the Bedemption Price as hercinbelore prrovided a
futore amount sullicien w cover any curreiney exchange Hoctuation and any additional
slamp duty or axation whether national, municipal or atherwise leviable in counlry
respect of sach payment or redemption,

FPhe correney of iwnmsaction. of the Trust is the Pakistan Rupee and ihe Mamagement
Company, Truslee or any Distributor are ol abliged 10 wansact the Purchase or
Redemption of the Unils in any other corrency and shall nol be hicld linhle, save as may
he specilicnlly undertaken by the Management Company, Lor receipt or payment in any
ather currency or lor any obligations arising therefrom,

: egister of Unit Holder(s)

The Register shall be maintained by the Transfer Agent ai such a place as is agreed by the
Management Company. The Management Company shall ensure that Transler Agent
shall comply with all relevant provisions of the Constitutive  Documents amd  the
S Regulations and inform the commission of the addiess where the register is kepl.

The Management Company shall ensure that the Transfer Agent shall at all reasonable
times duging business hours give (he Trustee and ils representatives access 1o the Regisler
el Lo all subsidiary documents and records or cerlilicd copics thereol and o mspect the
same wilth or withoul nolice <and  withoul charge bul neither the Trusiee nor ils
representatives shall be entitled (o remove the Register or (o make any entries hercin or
allerations thereto, excepl when the Register is closed in accordance with the provisions
wl this Trust Decd, the Register shall during business hours (subject o such resirictions as
may he mentioned in the Olfering Docoment and for a period of at least two hours in
cach Dealing Day) be open in legible form 1o the inspection of any Helder without
charge,

"The Transler Agent shall, within seven (7) working days ol recciving a written request
from any Unit Holder(s), post {or send by couricr or through clecironic means) 1o such
Linit Holder(s} details of such Unils Holder's account in the Register,

The Register shall contain the Tollowing information in respect of cach class and 1ype of
Ulnils:

\ [} Full names. father’ s/hushand’s name and addresses ol each Holder and joint Unil
| Flodder(s);
i Matiomal Tdentity Card MNuwmber, registration mumber or any other identilication

number in case of forcign holders;

i) Mationalily;

() Mumber of Units/Cerlilicale held;

a
W] o o e
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{u) The date on which the mame of every Unit Holder was enlered in respect ol the
Unils standing in his nime;

(N The date on which any transler ur redemption is registered with Certilicate
number, il any;

{z) Information about Jien, pledge or charge of Unils;

{h Information aboul verification of redemplion/transfer Forms;

(i Tax and Zakat status of Holder;

] [nlormation aboul nominees;

(k) ecord of signature of Holder;  amd

in Such other information as the Managemenl Company may require.

The Register shall be conclusive evidence as Lo Uhe title of each Holder 1o the Units and
the number of - Units held by each Holder.

Any change of name or address of any Holder shall forthwith be notilied in writing to the
Distiibution Company who on being satislicd therewith and on compliance wilh such
tormalities (including in the case of a change of name the surrender of any Certificale
previously issued to such Holder and the payment of the fee) shall forward the particulars
1o e Travsfer Agenl who on heing satisficd with the compliance ol [ormalitics shall
alter the Register or cause il Lo be alicred accordingly and in the case of a change ol name
chall issue where necessary a new Centilicate 1o such Holder.

The Transler Agent shall nol regisler more than Four joinl Holders Tor a Unit. In case of

the death of any one ol the joint Holders the survivor ur survivors shall be the oaly

20N porsons recognized by the Truslee as having any title lo or interest in the Units held by
“ythe joint Holders. Provided however, the Transler Agent or the Trusiee may al thein

©hdiseretion regquest the survivors fo provide suecession cortilicates or ather such mandale
oy courl ar law ol authority, i they consider necessary,

Ly

CAA bady corporate may be regisiered as a Holder on as one ol the joint Holders.

The Register may be closed vnder intlimativnn to the Trusice for such perivd as Lhe
Management Company ny, from time o lime defermine and afier piving al leasl
fourteen (14) calendar days natice o the unit holders, provided that the time period tor
clusure of register Tor dividend declaration shall not exceed six (6) working days al a time
and whole Torty Live days in a year. However, during such closure period, the
pmagement Company may authorize the Transler Agent to record a lien on any or 1]
Units held by Unit Holder(s) in Tavor of a third party at the request ol such Unit Holder(s)
or Joinl Unit Holder(s) as the case may be.

[lve Halder shall be the anly person Lo be recognized by the Truslce and the Management
Company as having any right, title or interest in or 1o such Units and the Truslce and Lhe
management Company may recognize the Holder as the absolute owner thereol and shall
ot be bound by any notice to the contrary and shall not be bound 1o take notice ol or 1o
see lhe exccution of any trust excepl where required by any courl of compelent

julistliction,

25 11 I the event of the demise of the Holder, hisfher excoulors or administralors of sHCCession
centilicate halders of deceased Holder (not beng onc ol several joint Holders) shall be the
only persons recognized by the Trustee and the Managemenl Company as having right,
Hitle ar interest in or to the Units represented thereby. In the event of the demise of a joint
Holder, the survivor shall be the only purson recognized by the Truslee and the
Management Company as having right, title or interest in of 0 the Unils represented
thereby, provided the Units are purchased on either or survivor basis.

a Unil in consequence of the death or

[
[}
—
fead

Any person  hecoming  entitled  to
Bankrupley/insolvency al any sole Holder or of the survivor of joint Holders may subject
e ereinalter nrovided upon producing such cvidence as W his title as the Trustee shall . 5
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think suliicient cither be registered himsell as Holder o such Unit upon giving the
Trostee/Distribution Company such notice in wriling of his desie or transler such Unit to
somme ather person, All the limitalions, resirictions and provisions ol this Trust Deed
relating 1o transler shall be applicable to any such notice or transler as il the death or
bankrupteyfinsolvency had not occurred and soch notice or transler was o transler
cxecutvd by the Holder, Provided however, the Management Company / Registrar may al
their discretion request the survivors lo provide suceession cerlificates vr other such
st Trom s court or Liw (ol authority, il they consider necessary,

_]‘Iu: Trustee shall retain any moneys payable in respect ol any Unil ol which any person
is wnder the provisions as o tie ansmission of Unils hercin belore contained entitled 1o
be reaistered as the Holder or which any pesson under those provisions is entitled 10
transler until such person shall be registered as the Holder of such Unit or shall duly
ransler he same,

The Registrar shall, subject o any law in force, ensure al all times and shall endeavor o
implement prudent practices lo ensure that the Regisier or the information contained
therein of all or any particular Unit Holder(s) is not provided to any third parly withoul
cxpress pormission from the Management Company or the Trustee or the Unit Holder(s)
himsell, unless any disclosure is required in compliance with any applicable Taws,
Wesulations or where such disclosure is requited by an appropriate courl or compelenl
authority.

Issuance of Cerlilicates

Upon bring satisfied that the Offer Price [or" each Unit or [raction thereol las been
received in full Trom the applicant, the Registrar shall issue an account statement that will
constituie evidence of the number ol Unils registercd in the name ol the Unit Holder.

CCertificates shall be issued only il so requesied by the Holder al the time of application of
al any kiter stage and upon payment ol o Tee not exceeding Ws. 25/- (Rupees Twenly Five
only) per Certilicate ol any denomination, subject Lo revision of fee rom time (o lime by
the Management Company. The proceeds of such fee will accrue to the Management
Compiny.

Cedlificates shall only be issued Tor Units that have been [ully paid, in such denomination
i he required by the Holder. Separate Certificates shall be issucd Tor each class of

l_Ju'il.-;.

Certilicates, where requested, shall be issued as herein provided not later than lwenly-one
Business Davs alter the date of such request. The Cerlilicate may be sent to the Holder or
his duly authorized nomince al his own risk by registered post. by courier seivice or may
he collected by the Holder from the Distribution Company

In the case of Units held jointly, the "Transier Agent shall ol issae more than one
Certiticate Tor the Units held by sdeh joint Holders and delivery of such Certilicate to the
Holders named Tirst therein shall constitute sullicient delivery 1o all joint Huolders, All
pavinents required wider this Trost Deed (i.c. redemption aml dividend) shall be made 1o
first named joint Unit Holder.

Certifivines shall be issued in such form as may from time to lime be agreed between the
Management Company and the Truslee. A Cerlilicate shall be dated, shaill bear the name
ant adldress of the Management Company and the Truslee, shall bear a serinl number and
shall speeily the number of Unils represented thereby and the name and address of Lhe
Harlder as appearing in the Register.

Certilicales may be engraved or lithographed or printed as the Management Company
nray determine from time to lime with the approval ol the Trustee and shall be signeil on
behall of the Trustee by a duly authorized officer of the Trustee and on behall ol the
Management Company by a duly aul horized olficer of the Managemenl Company. Every
such signature shall be autographic unless there shall be for the time heing in lorce an
armangement authorized by the Trusiee adopting some lithographic or other mechanical
method of signature in which event all or any of such signatures may be effected by the
method so adopted. The Certificates shall also bear the signature of the authorized

L F mR A A SRR ] (EORRE o ] 14 g
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&!anl] he ol oany in_r-:.c: ur eflect uniil signed as herein above menlioned. Certilicale so
Mgn.rf'l shall be valid and binding notwithstanding that belore the date of delivery thereol '
the Trustee wr the Management Company or the Transler Agent or any person whose ‘

signature appears thereon as a duly authorized éiij._{llill‘ﬂf}i' may have ceased to be the o I

Trusiee, the Manapement C T Y
ang s : : :

& t Company, Transfer Agent or any aulthorized signalory, |
! |
FAR Ieplacement of Certilicates :
2T Subject o Lhe visions ol (his T ced 4 i partic it ; |

. Suly o the provisions ol (his Trusl Deed and in particular o the limitations ol the
denominations of Certilicates, as may be lixed hy the Management Company, and subjec '

i any regulations from Ume Lo lime made by the Trustee with the approval ol the

Minagement Company every Holder shall be entitled to exchange upon surrender ol the
cxisting Certificate any or all of his Certificales Tor one or more Certilicates ol such
denominations as he may require representing the same aggregate number of Unils.,

272 In cuse any Certilicate shall be losl, mutilied, defaced or destroyed, the Transler Ageal
with the approval ol the Management Company may issue fo the person entitled a new
cortilicaie in licw thereol. Mo such new Certificate shall he issued unless the apphicant
shall previously have: () returned the mutilated or delaced Certilicale of Turnished Lo the
Distrilution  Company/Transfer  Agent cvidence  satislactory 1o the Management
Company of the loss, thelt or destruction ol the original Certificate; (if) paid the expenses
incurred in connection with the investigation of the facts; (iii) in the case of joint Holders
ablained the wrillen consent ol the joint Holders Tor issuance of such new cer lilicates;
and [iv) Durnished such indemnity as the Management Company and the Troslee may
require. Neither, fhe Management Company  por tlic Trustee nor the Distribulion
Company/Transfer Agent shall incur any liability [or any action that they may take in
ool Laith under the provisions ol this sub-clause. Provided further that the Trusice and
for the Management Company may also renquire issuance ol puhlic nolices in NEWS[PETs
a1 e cost of the pertinent Unit Holders belore issuing any duplicale cerlilicales.

ilicate under the provisions ol this sub-clause, the

Beloie the issuing al any Cerl
{rom the applicant Tor the Certilicale

Distribution Company { Transfer Agenl may Tequire
(e |'|;;n_.rmcul it ol o fee of Rs. 25/ (Twenly Five Rupees) for each Cerlilicate, subjecl
(o revision ol lee from time to lime by the Management Company together with a sum
cullicient in the opinion of the Management Company Lo cover any Duties and Charges
“payable in connection wilh the issue ol such Centificale.

Transter of Units

Unil Holder(s) may, subject to the law, translcr any Units held by them to any other
aceount holder(s). The transfer shall be cartied out alter the Transfer Agent has salislicd
himsel! that all the requisite formalitics including the payment ol any taxes have been
completed and has recovered the [ee prescribed for the service. A Unit shall be

transierable only in its entirely.

and the translerce must sign cvery instrument ol transter and the

Doth the ransleror
wslerred until the mame ol

(ransteror shall be deemed to cemain the Holder of the Units Ir:
regisler on 1espect therea!. Every instrument of tansler : I

e translerce is enlercd in the [
nsler stamps of the l

must he duly completed in all respeets inchnding allixation ol Ira
requisite value, Where Cerlilicates have been issued, the Trusice may dispensc wilh the
produetion of any Centificales where the Certilicates have been lost ar destroyed, subjecl
1o complinnue by the iransteror witly like rogquircments 1o those arising in the case ol an
application iy him Tor the replacement thereol a3 provided in clause 25 ol the Trust

Deed. The Transler Agenl shall retain all instrunwenls ol transier.

LT

Transter of Unils 10 SUCCCSSOS i Case ol inheritance or distribution ol the estate of a
decensed Unit Holder shall be p ocessed by the Transfer Agent alter satislying imscll as
ol legal requirements. The processing lee, fegal costs and faxes €lc. il any, shall be

forne and puid by the ranslerees.

gent with the prior approval ol the Managemenl

The Distribution Company/Transier A
s ol tronsler or the copies thereol as

Comprany shall be entitled 1o destroy all instrument
ihe case may be which have been registercd at any lime after the expiry of lwelve years
from the date ol registration thercof and all Certificates which have heen cancelled at any
G e the expiration ol len years [rom ihe date ol cancellation thereol and al!.
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Ii.'ahilill\-' whatsoever |1 l = ," -‘UHIJH-"” s ;'I..I_:"l,{.‘lﬂ shall be under no
_ Y “‘a. cr in consequence thereol amd it shall conclusively be presumed in
Fvor of the Trustee or the Management Company o the Distribution C_,ump.quy,f Transier
Agenl that every instrument of transler so destroyed was a valid and elfective instrument
duly and properly regisiered by the Truslec or the Management Company or the
Distribution Company/Transfer Agent and that every Centilicate so destroyed was a valid
Cerlilicate duly and properly registered by the Trustee or the Managemenl Company ol
the Distribution Company/Transler Agent and thal every Cerlificate so destroyed was a
| valid Certificate duly and properly cancelled; provided always that: (i) the provigions
i atoresaid  shall apply only to the destruction ol o document in good  Taith and without
natice ol any claim (regardless ol the partics thereol) W which Lhe document may  be
relevant; (i1) nothing in this sub-clause shall be constiued as imposing upon the Truslee
or the Managemenl Company or the Distribution Company/ Transter Agent any liability
. in respeet ol the destruction of any document carlier than as aloresaid or in any case
{ where the conditions of proviso (i) above are not [ulfilied; and (iii) relerence  herein lo
: the destruction of any docament includes reference to the disposal thercol in any manner,

285 Uhe sale, redemprion and transler of Units and any olher dealings in the Units may be
carricd oul On-line, with the tonsent of the Trusiee (which consent shall not he
anrcasonably withheld or delayed), 1o the extent permilied by and in accondance with
applicable law. :

286 A Uit Holder.anay merge the Units when hefshe has invested with two lolio/registration
pumbers and wishes 1o merge both the Units into onc registralion number. The Translcr

i Agent shall carry out the merger aller satis{ying himsell that all the requisite formalitics

' have heen completed and payment of applicable taxes and fee, il any, have been received.

]
1287 A Unit Holder may converl the Unils held by him in a Unil Trust Scheme or oplions
i (Income Unit 1o Growth Unit and vice versa) managed by the Management Company
N2 imo Units of another Unit Trust Scheme or oplions [llnllngud by ']'f"' Marum;_.;c.a.nt'.nl
LN Company. The Transier Agent shall carry oul the conversion aller satislying himscll that
WAy all the requisite formalities have been Tullilled and payment of the applicable taxes and
Loap leus, il any, has been received. The Management Company may impose o time limil
i+ 1 helore which conversion may nol e allowed.

Medge/Lien of Units

Anv Linit Holder or all the joint Holders of @ Unil or types of Units may requesl the
Transler Agent to record pledge or lien on all ar any of his/ their Units in Gavor ol a third
party legally entitled lo invest in such unils in ils own right. The Registrar shall regisler a
lien on iy Units in Tavor of the third party, with the specilic authority of the Managemen!
Company, as securily lor any debt owed 1o any third party. Any charges, dutics, levies elc.
applicable on such pledge/lien will be horne by the pledgaor.

292 The lien once registered shall be removed by ihe wrillen authority of the party in whose
<Lavor the lien has been registered or through an order ol the compeieni court. Neither the
Trnstee nor the Management Company nor (he Transler Agent shall be liable for CNSUTIng
the validity ol any such pledgedicn/charge. The disbursement ol any loan or underlaking
ol any obligation against the conslitution ol such pledge/lien/charge by any party shall be
4l (e eptire discretion af such parly and ne ither e Trustice nor the Managemen
Cumpany nor the Transler Agent take any responsibility in this maticr.

293 Save any legal bar or courl order requiring otherwise, any dividends that are declared on

the pledged Units shall be made ta the order of the Unil Holder, However, any unils issued
its that the pledged Units are entitled 1o, shall automatically
Lhe pledged Units are redecmed {or any
shall be paid (o the

s reinvesiments or bonus U
b marked under the lien or pledge. In the event
reason. the redemption proceeds of the Units under lien/pledpe/charge

Pledee/Lien/Charge Holder

3. Aaechit

ablishiment of the Scheme and with the consent
firm ol chaflered  acconntanis wher shall e

T S T+

3L CThe Management Company shadl at the csl
al e Trusiee, appaint an Auditor, &
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Anditor shall nol be appointed Tor more than live consceunlive years o any other period as
stipolated under the Regulations andf/or Ordinance, as amended [rom time 1o time. The
Management Company may ab any tme, with concurrence of the Trusiee, remove Hhe
Amdditor and appoint anather Auditor in s place.

The Auditor shall hold ofTice until transmission ol the anoual eport and accounts but may
he vcappoinied. The first Auditor shall be A F. Ferguson & Co., Charlercd Accountanis,

The Totlowing persons shall not gualily o be the Auditor ol the Trust:

(s} a person who is or at any tme during the preceding three years was a director,
ollicer or employee of the Management Company or the Trustee,

{n A person wha is a partner of, or in employment ol a director, ollicer, employee,
ar Connecied Merson of the Management Company or Trusice;

() the spouse of a director of the Management Company or Truslee;
() a person who is indebted (o the Management Company or Truslee; and
il a hody corporate,

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

The Auditor shall have access o the books, papers, aceounts and vouchers ol the Trust,
whether kept at the office of the Mnn:lgumcni Company, Trusice, Transler Apent,
Dristribation Company or elsewhere and shall be entitled o reguire from the Management
Company, Trustee and their directors, olficers and agents such inlormation and
explanativms as considered necessary for the performance ol audit.

The Auditor shall prepare a written report to the Holders on the account and books of
accounts of the Trust and the balance sheel and income and expenditore account and on
every olher documenls forming part ol the balance sheel and income and expendilugc
aceount, including notes, stalement or schedule appended thereto.

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

Arbilration

In the event of any disputes arising out of or in connection with this “Trust Deed or the
Olfering Document between: the Management Company on the one part and the Truslee
on the other part, including as to the respective rights and obligations ol the partics
hereto, as well as those relating to the interpretation of the terms and conditions ol this
Trust Deed and the Offering Document of the Unit Trust, the same shall be re erred Lo

arhitration by two arhitrators, one o be appainted by the Management Company and the-

ather o he appointed by the Trustee. In the event ol lack of consensus between the two
arbitrators, the matter shall be referred to an umpire, to be selected by the two arbitrators
belure commencement of the reference. The unanimous decision of both the arbitralors.
ot the decision of the umpire, as the case may he, shall be final and Binding upon hoth the
partics heicto, The arhitrators and the umpire shall be sclecied from amongsl, senior
partners of renowned lirms of chartered accountants, or senior pariners ol renowned Taw
lirms. or senior hankers or senior members of the Karachi Siock Exchange {Guaranice)
Limited. “The venue of the arbitration shafl he Karachi, The arbitrtion shall b conducted
in aceordance with the Arbitration Act, 19460,
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The Trustee and the Managememt Company and every director or olficer of the Trustee
aned the Management Company who arc in any way cogaged in the business ol the Trust
and all persons employed or engaged by the Trustee or the Management Company in
connection with the business of the Trust shall abserve strict conlidentiality in respeet of
all transactions of the Trust, its Holders and all matters relating thereto and shall not
disclose any information or document which may come to their knowledge or possession
in the discharge of their dulies except when required o do so in the ardinary course ol
|1;~|-I1'nr|11.r|n|_-u ol heir duties or by law or il compelfed by any court of law or a competent
atthority.,

M Miscellaneous

“* 3.1 Any notice required o be served upon the Holder shall he deemed o have been duly
given if sent hy post, by courier, email oF any other electronic medivm or lelt al his
addiess as appearing in lhe Register. Any notive su served by posticourier shall be
deemed 1o have been served on the day Tollowing that on which the letler conlaining the
same is posted/sent by courier, and in proving such service, il shall be su Micienl o prove
that such letter was properly addressed, slamped (il required) and posled/sent by courier.

(i) The Management Company shall adverlise any such nolice in newspapers in
which prices of Units are published.

() Service of @ nolice or document on any one ol several joint Holders shall be
deemed ellective strvice on the other joint Holders.

(e Any notice or document sent by post lo o lelt al the registercd address of a
i’ Holder shall notwithstanding that such Holder be then dead of Bankrupt/insolvent [
; and whether or nol the Trustee or the Management Company have notice ol his
1 death or bankrupicy be deemed 1o have leen duly served and such service shail ;
L he deemed a sullicient service on all persons interesied (whether jointly with or :

as claiming Lhrough or under fi) in the Units concerned.

b

332 /ﬁ copy ol this Trust Deed and ol any such supplemental deed shall be made available Tor
b7 i inspection at the respective Head Olfices of the Trustee and the Management Company at
-ﬁ{}‘_r.\"'r all times during usual business hours and shall be supplicd by the Management Company
; 1o any person on application al a charge of 1s.50/- (Rupees Filty) per copy or al such rale
' e determined from time Lo time by the Management Company.

3dd. Delinilions

Unless the context requires othenwise the Tollowing words or expressions when used in this Trust
Deed shall have the meaning respectively assigned Lo (hem:

W1 “Accouniing Date” means the thirticth day of June in cach year and any interim dale on

which the financial statements af the Trostare drzwn up. Provided that the Management |
Company nury, with the writien consent of the Trosice and alier uhtaining approval Trom. l
the Commission and the Commissioner ol Income Tax may change such dale 0 any olther

dinte s such change shall be intimated to the Commission.

3.2 “Accounting Period™ means a period ending on amd including an Accounling Date and :
commencing (in case of the first such period) on the date on which the Trust Property is
: first paicd pranslerred Lo the Trustee and (inany pther case) from the next day ol the

preceding Accounting Period.

W3 “Annnal Acevunting Period”™ or uipaneinl Year™ means the period commence on Ist
Julby and shall end on 30th June of (he suceecding calendar year,

@ Assel Management Company™ meians ai assel management Company as delined in the
Rules and Regulations.

344 *Auditor” means the Auditor ol the Trust appoinicd by the Management Company, wilh
the consent of the Truslee, as per the Regulations.
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A5 ..-’\ullmu.r,ul Branches” means  those  Dranches ol Distribolors or - Distribution
Companies which are allowed by the Management Company 1o deal in Units of the
Funds managed by the Management Company.

[T 1 — . i 2 J H H &
Adn Authorized Broler” means those Brokers which are authorized to deal in Government
Securities.

Ad7 “authorized Investments™ means:

secutilics i=sued by the  Federal  Governmend andd cililies
owned/eonirolled/managed by the Federal Government, and by Provincial
Ciovernments and Local Governments (provided that the debt securitics issued by
the Local Governments are guaraniced hy FFederal Goveriiment);

deposits in scheduled banks/DEFs earrying a minimum rating of AAL

Reverse Repo transaclions againsl sccurilics issued by the governmenl or
povernment managedicontiolled/owned entities;

other money market instruments issued by the government or government
managedfcontrollediowned entitics. These may include:

- Secured and unsecured, listed or privately placed debt secutilies issued by
Federn Govermment;

- Secured and tinsecured, listed or privately placed debt securities issued by
o Provincial government:
l‘i).._E . Secured and wnsecured, listed or privately placed debl securitics issuct hy
SR local guvernmenl guarantecd by Federal Governmenl;

- Secured and unscoured, lsted or privaicly placed delbi securilics issucd by
= “,5%'} . Government owned/control led/managed cnlilics;

ik . Lending o scheduled banks/DEls carrying a minimum credil rating ol AA

{rom a duly approved credil raling agency;

. Cerlilicate of Deposils (CODs) and certilicate of Musharakas (COMs) with
NBEC and Madaraba carrying raling not lower than AAA

. “Reverse REPO™ against Government Sccurities or such other securitics, in
accordance with the Repulations, as may be allpwed (o Collective

Investiment Scheme from time Lo time; .

. Investment in Toreign lixed income securilics issucd by government or
government managed/controlled/owned entities, in line with Investment
Objectives and - Molicy ol the Fumd subject 1o necessary repulalory
approvals;

. Deposits with scheduled banks/DFs, carrying i minimum credil rating of

' AA from a duly approved credit rating agency, in currencies other than the
Pakistani Rupee subject lo peeessiry repnlatory approvals;

. Any olher money market/ [ixed income sceurity andfor instiument issucd
by any govermment or governncit managedfcontrolled/owned entity Lhat
may he allowed under the regulatiny framework from fime (o timy an

: » . Any investment, which may he auihorized by the Commission but does nut

g T

oy e T B

=

2oa s

iclude restrected investments.

".';.TT I 3.8 “Back-end Load™ means Sales Load deducted from the Met Assel Value m delermining
i ihe Redemption Price; provided however thal diflerent levels ol Back-cnd Load may be
e applicd o diflerent classes of units, as may be determined by the Management Company
o andd it shall be part of the Trost Property. E

.

340 “Rapk” means instilulion{s) providing hanking services under the Banking Companies
Ordinance, 1962, or any other regulation in force [or the time being in Pakistan, or il
pperating outside Pakistan, wnter the banking laws ol the jurisdiction of its operation

autside Pakistan.
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A0 *Bank Aceounts” means Those account(s) opened and maintained Tor the Trost by the
Trosiee al Banks, the benelicial ownerships in which shall vestin the Unit Tolder rs).

2 : . i g
FE “Broker™ means any person eagaged in the business of clfecting Iransactions in
securitivs Lor the account of others,

LD “Business Day™ means any day (business hours thereol) on which scheduled banks are
apen lor business in Pakislan,

LG SCertifieate™ means the delinilive certilicate acknowledging the number ol Unils
gegistered in the name of the Unit Holder issued at the request ol the Unit Holder
purstant o the provisions ol this Trust Deed.

Sdodd it Connected Person” shall have the same meaning as in the Rules and Regulations.

AL MConstitutive Documents” means this Trust Deed that is the principal document
woverning the formation, management and operation ol the Trust, the Olfering Decumenl
gl all materinl agreements in relation to the Trust,

e “Core Tnvestors™ of the Scheme shaldl be such initial Inveslors whose subscriplion shall
inAgeres: z requirements of the Regulations. The Core Invesiors
shall be issucd with Core Unils representing their subscriptions. Particulars ol 1he Core
lvestors shall be included in the Offering Document that shall be issucd For this Trust,

3 07*Core Units™ means such Unils ol the Scheme thal are issuved o Core Inveslors al Par
Value wilh the condition that the Unils are not redeeniable Tor a period ol two years [rom
the date ol issue, Fowever, such Units are translerable with this condition and shall rank
pari passu witloall other Unils save [or this restriction. Any transler of Core Unils, during
the lirst twao years of their issue, shall be:; ] : Transler
Agenl ol & written acceplance of this condilion by (he ransferoe,

:llulu the Re uulrulmu-;r wincl: nmy h-: .lppmulul h}' llh. Trustee with IhL ||1|1uwrll ol HIL
Management Company L hold and protect the Trust Property or any part thereol as
custodian on hehall of the Trustee; and shall also include the Trustee itsell il it provides
custocdia services [or the Fund.

“Dealing Day” means cvery Business Day Trom Momday 1o Friday of cvery week bl

e does ot include a diy on which scheduled banks in Pakistan are closed. Lnits will e
avatilable lor dealing (purchase, redemption, transler, swilching elc.) on Dealing Days.
The cut-ell timings For ssuance, redemption, amd conversion cle, ol wits of the Scheme
will e oupne B30 1ML onall Dealing Days, Provided thin the Management Company
may with the prior writlen consent of the Trustee amd upon giving notl less than seven

= dlays notice i bwo widely circulated English or Urdu newspapers in Pakistan declare any
particular Business Day{) not w be a Doaling Day(s).

34,20 “Distribution Account™ means the Bank Account (which may be a curreni, saving o
deposit aceonnt) maintained by the Trustee with a Bank as directed by the Managemen
Company i which the amount required Tor distrilrution of income to the Unit Holderis)
shall he translerred. Interest, income or profit, 31 any. including those aceruing o
unclaimed dividends, in this account shall be tramsferred 1o the niain aceount ol the Fund
from timee to e, as parl of the Trost Propedty Tor the benelit ol the Linit Holder(s).

34,21 “Distvibuior [ Disteibadion  Company™  means  Company(ics), Firm({s), Sole

' Propriciorship comeern(s), individual(s), Central Depository Company or any other
Finuncial lustilution appointed by the Management Company under intimation o (he
Trustee Lor performing any or all of the Distribution Funciions and shall also include the
Management Company itsell, if it performs the Distribution Function.

34.22 =Distribution Function™ means the funcrions with regand (o

He receiving applications for issue ol Unils 1ogether with the aggregate Olfer Price
[ Units applicd lor by the applicants;
b issuing receipls in respect of (a) above;
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. interlacing wilth and  providing services o the Fiolders including receiving |
redemplionftransler applications, conyversion wolices and applications Tor change :

ol address o issue ol duplicate Certificales Tor innediate transmission o the
Managemenl Company or the Tramsler Agent as appropriate:

. accounting to the Managemenl Company Tor all: (i) moneys received Lrom the
applicants  Tor issuance ol Units; (i) payments made o the Holders vn
redemption of Units; amd (i) expenses ineurred in relation 1o the Distribution
I-unetion,

c. e shove Tunctivns may be performed clecironically. il appropriate sysicms are i

in place.

i1 cDwties and Charges” means in relation o any particular mmsaction or dealing all
! stamp and other duties, laxes, jovernment  chorges, bank charges, transler [ees,
: registiation fees and other duties and charges in connection with the increase or decrease
ol the Trust Property or te creation, issue, sale, transler, redemption or purchase ol Uniis
o il sale on purchase ol Investment or in vespect of the issue, iransker, sancellation or
replacement al a Certilicale or atherwise which may have beeome or may be pa yahle in
: respect ol o prior looor upon the oeeasion of the (ransaction or dealing in respecl ol
: which such duties and charges are payable, but do not inciude the remuneration payable
o the Distribution Company or any commission payable 10 agents on sales andl
redemption of Units or any commission charges oF cosls which may have been taken inlo
account in ascertaining the Net Asscl Value.

4074 “Federal Government” means the Federal Government of Islamic Republic of Pakistan.
- 34125 “Financial Instilution™ means a Bank, Development Finance Institution, Non Banking

Finance Company, Modaraba or an institution registered under relevant laws Lo provide
financial services williin or pulside Pakistan.

“rgrmation Cost” means preliminary cxponses relating 1o regulaiory and regisiralion
cen ol the Scheme, flotnlion expenscs of the Scheme, cxpenses relating lo authorizalion
! the Scheme, execution and registration of the Constitutive Documents, legal cosls,
i }pr nting,  circulation  and publication of  the Offering  Documenl,  announeements

Jo cribing the Scheme and all other expenses incurred until the end of the Initial Period.

e ront-end Load™ means the Sales Load which may he included in the Ofler Price of
“ihe Units: provided however that different levels of Front-end Load may be apphied 1o
s difTercnt investors, as determined by the NLamagement Company,

B

I":-. 23428 “Govermment Scenrities” means Jdebit securilics issued by Federal Government, cntilies
ownedfcontolled/managed by the- Federal Government, Provincial Governments and
[ocal Guyvernments provided that the debt sccurilics issued by the Local Governmenls
are. guaraniced by Federal Government and any olher securily as the Federal Government
may, by notification in the Oflicial Gazelte, declare, o the exlent determined [rom lime
1o Hime, fo be Government Securitics.

2420 “Holder™ or *Unit Holder” means Lhe investor For the time being entered i the Register
- s awner ol a Unit including inveslors jointly so registered pursuant 1o the provisions of

this Trust Deed,

34,30 “Initial DPeripd™ means a pel iod determined hy the Management Company nol
exceeding ninety days from the date ol approval of the Qffering Document during which
Units will be olfered at the Initial Price as per Lhe Oflering Document.

34,31 “Initial Price™ means the price per Unit during the Initial Period determined by the
Mlanage ment Company.

3032 “lnvestment” means any Autharized Investment forming parl of the Trusl Property.

: 3433 “lonvestment Facilitntors/Advisors/Sales Agenis™ mcans an individual, lirm, coiporale
Lk ar otlier entity appointed by the Managemenl Company (o identily, solicit and assist
investars in investing in the Scheme. The Manngemeni Company shall compensate the
s Load collected by it in the Olfer

Investment Facilitators/Sales Agents oul of the S

Price and for Management Fee.
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1434 “Local Governments™ mean the all the local £ city governments in Pakistfmaddar Town, Kaiaehi

34,35 “Management Company™ is delined in clause 2 ol this Deed; |

3436 “MNet Assels™, i relation o the Trust, means the excess of assels over Babilities ol the
Seheme a5 caleulated in accordance with Clause 66 of the Regulations.

34,37 “Net Asset Value” or "NAV™ means per Unit value of the Trust arrived al by dividing
: the Nel Assets by the number of Unils outstanding.

3438 “Olfer Price” or “Purchase Price” means the sum 1o be paid by investor(s) for the
purchase ol one Unil of the Scheme. Such price is o be determined in accordance with
Clause 7.2 ol this Trust Deed.

3439 “Olfering Document” means the prospectus or other document (issucd by the
Management Company  with wrilten comsenl of the Trustee and approved by the
Commission) which contains the investments and distribution policy, unit structure(s)
and ol other information in respect of the Unit Trust, as required by the Rules and .
Regnilitions and is circulated Lo invile offers by the public to invest in the Scheme.

“On-line” means transactions thiough clectronic data-interchange whether real lime
Hansactions o otherwise, which may be through the internet, intranct networks and the

like
wOpdinance” means the Companics Ordinance, (LhES

“Par Value™ means the [ace value of a Unil as delined in the Oflering Documents of the

Trust.

wrpefit Distribuiion Date” means the date on which the Management Company decides
1o distritmie the prolits (ifany).

sProvincial Governments™ mean the Provincial Governments ol the provinces ol

Praki=tin.

sRedemplion Acconnt” means the Bank Accouni(s) (which may be a cutrenl, saving or
o deposit aceouni(s)) maintained by the Truslee with Bank(s) having invesiment prade
rating amd approved by the Management Company in which the amount required Jor
redemption ol Units o the Holders may be transivrred,

Shd6 “Tedemption Price” means the amonnt o be pavidd 1o the relevant Unit Huolder(s) upon
redemption of that Unit, cuch amount 1o be determined pursuant o Clause 7.4 ol this

Trus Deed.

1447 “Repister” means the Rogister ol the Unit Holder(s) kept pursuant o the Regulations aml
this Trust Deed. '

1448  “Registrar Functions”™ means the Tunctions with regard 1o

a)  mainaining the Register, including keeping a record of change ol addressesfother
particulars of the Unil Holder(s);

h) issuing account stalements (0 the Unit Holder(s);
o) issuing Certificates,

1 canceling old Certiliciles on redemption or replacement thereol,

el processing ol applications lor issue, redemplion, transfer and transmission ol
Units, recording of pledges, liens and changes in the dala with regard 1o the Unil
IHalder(s);
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g Prispaiching income distribution warranls, and bank transfer intimation and
distiibuting bonus Units o partly hoth and allocating Units 10 Holders on je-
mvestment of dividends; !

W) Receiving applications for redemption amd transler/iransmission of Units directly
fromn Folder or legal representatives or through Distribaion and

1 Maintaining record of len/pledge/charge on unils. transfer/switching of units,
Tl i

debdy tMepnlations™  mean MNon-inking  Fimmee  Companies and Notilicd  Botitjes
Regulations, 2008 and the Schedules and Forms atached 1o i,

35 *Hules™ mean Now-Banking Finance Companics { Establishment ane Regulation) Rules,
2003 as amended lrom Lime o time,

“Hales Load™ means the charge or commission {excluding Dutics amd Charges) o
exceeding 5% ol Met Assel Value and inchindes (he Front-end Load and the Back-end
Load as determined by Managemenl Company.,

USECPT or “Conunission™ means Sccurities and Exchange Commission of Pakistan
established onder Securitics and Exchange Conumission of Pakistan Act, 1997 and shall
include s suceessor,

“Stock Exchange™ means a Stock Exclhange registered under the Securilies and
Exchange Ordinance, 1969,

“Tramsaction Cosls™ means the costs incurred -or estimaled by the Management

Company o cover the costs (such as, but not restricled 1o, brokerage, Trustee charges,

laxes or levies on ransactions, ele.) related (o the investing or disinvesting aclivity of the

Trusts portlolio, inter alia, necessitaled by creation or cancellation ol Units, which cosis
_may he added 1o the NAV lor determining the Offer Price of Units or 1o be deducled
Morm the NAY in delermining the Redemption Price.

- “Transfer Agent”™ means a company including a Bank that the Management Company
shall appoinl lor performing the Registrar Functions. The Management Company may
itsell perform ihe Registrar Function,

“Trost™ or “Unit Trust” or “Fund” or “NAFA GOVERNMENT SECURITIES
LIQUID FUND™ or “NGSLF" or “Scheme” mcans the Unit Trust constituted by this
Trust Deed Tor continuous offers for sale of Unils of the Trusi.

“Trost Peed™ or “Deed” means (his trust decd exccuted between the Managemenl
Company and the Trustee along with all the exhibits appended hereto,

“Trust Property” The aggregale proceeds of all Units issued from time (o time alter
duducting Dulies and Charges, and alter deducting there from any applicable Front-cnd
Load, shall constitule parl of the Trost Property and includes the Investment and all
income, prolil and other benelits arising therelrom and all cash, bank balances and other
assels il properly ol every description [or the time being held or deemed to be held
upuon frust by the Trustee lor the benclil of the Unil Holder(s) pursuant 1o this Deed
including any Back-end Load bul does not include any amount available lor distribution
in the Distrilution Account,

3459 “Trustee” is delined in clause 2 of this Deed.

34600 *Unilt™ means one andivided share in the Trost, amd where the conlext so iml'tc:llus__ H
r
l'r:u:l'mu Lhereal.
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Wonrds and expressions used but not delined herein shall have the mieanings assigned 1o e in
e Rules and Regulations. Words importing persons include corporations, words importing e
masvaline gender include the feminine gender, words importing singular include plural and words
fwrirten™ or Minowriting™ include printing, engraving, lithography or oiher means of visible

repienfuction.
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IN WITNESS WIHERFOF THIS TRUST DEED has heen cxecotod af the date menioned

hercin above.

The Common Seal of National Fullerton Asset Managemeni Limited was hereunto affixed
in the presence ol
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#ssel, whichever js higher

_____._,___

Rupees 1.5 million plus 0,075

% p.a. of net
asscls on

Amount exceeding Rs, | billion.
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Mational Fullerion
Assel Manogement Limited

EXTRACT OF RESOLUTIONS BY CIRCULATION PASSED BY THE
BOARD OF DIRECTORS OF NATIONAL FULLERTON ASSET -~
MANAGEMENT LIMITED ON NOVEMBER 27, 2008 ) O

S 0 e L AT e
I. Constitution and Launch of an Open-end Scheme LY ity e yrardt
W
: W
‘-"mt‘.t‘l*“ g

Resolved thal
“the open-end scheme by the name ol “NAFA Government Securities Liquid Fund™ be and is

hereby approved to be constituted and operated in accordance with the provisions of the Non
PBanking Finance Companies (Establishment and Regulation) Rules, 2003, and Non Banking
Finance Companics and Notified Entitics Regulation, 2008 and the Trust Deed.™

=tk Appointment of Trustee

Resolved that
© *The Chicl Excculive be and is hereby authorized Lo appoint the Trustee, Bankers o the

; _Issue‘i, and to [ulfill all legal & other formalitics i connection with the constitution ol *NAFA
Governmenl Securilics Liguid Fund™; subject o approval of the Sccuritics and Exchange
|Commission ol Pakistan, wherever necessary in accordance wilh the provisions ol Non
Banking Finanee Companles (Fistablishment and Repulation) Rules, 0073, and Nen Banking
'Finance Companics and Nolilied Entities Regulation, 2008,

Registration of Trust Deed

- lh‘s‘iﬂwd Lt
““lhéy Chiel Exceutive Officer and the Company Secrelary, be and are hereby joinily

ﬁ |« 71 i 3

* Lauthdrized to exccute all necessary documents including Trust Deed and Offering Document,
tand et the Trust Deed registered, and to appeat belore the sub registrars of Assurances or

' olhigF officials and to fulfill and comply with all legal, corporale and procedural formalities in

i & & ’ "+
| commicelion therewith.
&

A4 Listing of NATA Government Securilics Ligquid Fund on the Karachi Stock

Exchange (KSE) and/or Lahore Stock Exchange (LSE)

- Resolved that
rele listing of “NATA Governmenl
‘and { or Lahore Stock lixchange be and is hereby approved.”

Securities Liquid Fund™ at the ICarachi Stock Lxchange

| Also Resolved that _
wthe Chicf Pxecutive or the Company Scerclary be and arc hereby authorized to complete all

" formalities, including signing and execution of all documents, contracts and agrecments
signed wherever so required [or obtaining listing of “NAFA Government

required 1o be
and™ on the Karachi Stock Exchange and for Lahore Stock Exchange.”

Seeurities Liguid I

ez f-“*?i £ B LCprlited—trene ST T
i o 3

izt
Nl
= . — — vt e frer
it Muharmmad Murlaza Al
G-l CFQGompany Sacrelary

b [ Ketionsad fanlierton Assel Managemont L.

i el o
fr L &

National Fullerion Asset Monogement Limited

i Flonr, Adomijen Howse, 1L Dl Iriggens Poarard Keoichi-7A000, Pokiston, LAM: 197 21-11 11012637 Foe 1 92.21. 2467605, 2467654
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ENOW ALL MEN BY THESE PRIESENTS that we, the authorized Dircctors of Mational Fullerton Assel
Management Limited, a company incorporated in Pakistan under the Companies Ordinance, 1984 and
having its registered office at Mohammadi House (cfo NDLC-IFIC Bank Bank Limited), 1L Chundrigar
Road. Karachi, Pakistan (the "Company™}), pursuant to {he Articles of Association of the Company and
resolution dated September 13, 2005 passcd by the Board ol Dircetors of e Company, have appointed Dr.
Aamjad Wabeed, Chiel Excoutive of the Company, lo be the e and lawiul attorey (the “Attorney™) of
the Company, in the name of the Company and on its behall to do the following acts, deeds and things:

I appear in public meelings of eloctions

1. i appear before any authority 1o represent the Company,
ke part in deliberations in

or allicial assemblages and voie for and cloct amy person of persens and La
the naime and on behalf ol the Company;

inn any transactions, deed, desument af
cnt for conducting the business of the
and buildings leased or purchased or

2. lor uge, sign and atlest the name and style of the Company
title on all such occasions as may be nccessary of capedi
Company or for the duc and proper management of the lands
10 bie leased o purchased by the Company;

the Company and do all wmallers and things

A \o lransacl, manage and carry on the business of
wilh or having refercnee to the administration,

requisile amnd necessary of in any manner conneeted
control and operation of the business and affairs of the Company;

Lo masge the business allairs, invesiments, securities and property of the Company;
or disperse wilh the services of personnel, agents,

io engage, cmploy, relain, dismigs, terminale
insure against liability to

contraclors, legal and technical advisers and olher professionals and 1o
such personnel or persons acting under any statue or olhe Wise,

1o take all such measures as may be necessary fur cnsnring the safely of fhe personnel of the

Company, contractors and third partics,

1o insure the movealide and immrevable assels of the Conpainy;

1o appear and acl in all courls, civil, revenue o criminal, whether original or appellate in the offices

of the District Registrar and Sub-Registrar o

[ Deeds and Assurances for registration of documents ; I
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and in any olbher ollize of the Federal, Provingial and local Government, including without
prejudice to the geneiality of the Farcpoing, any Union Council, Disirict Couneil, Cantenmenl
Doard, Municipsl Corporation or Nolified Area wnd Co-operative Soeicly, Development Authority,
City District Government, Capital Develapuient Authority, ksizmabad, City Deputy Colleclor’s
Oflice, Securifies and Sxchange Commission of Pakistan, Controller of Capilal 1ssucs, Slatc Bank
of akisian, Collector of Customs, Excise & Taxation Offces and the Chief Controller of Imports
and Tixports in all niaticrs concermning the business, afTaiis or property of the Company;

P,I Lo piesend ll'::l’.'llﬁ :.aml documents for registration, 1o exscute and lo admit execuwtion thereof, 1o
recerve consideration and to do such further and olher acts ax may e necessary for the due and
proper rogistration of sny document for and on behalf of the Company; :
RN,
o 4 AZ WAKg
In to commence, institule, prasecute and defend any action or suit whether b laly o et or dlger
proceedings necessery to protect the Company’'s intcresls, business of _l:rop-r,;rl:y nléd“ﬁn Foini
sellle or enfoite the same whelher by arbitration or ollerwise; ]-'r."r R 1'!:, 1
d i e 4
\ E.'J i il il
; 3 + (] [P
11 Lo comproinise, compaund or withidraw cases, to conless judgiients and u,ﬁcitrr ¢ascs o ar]iiirx}iai
- : W ) A
| : baiin . i : W o,
1z io sign and verify plainls, writlen staterents, pelitions of claims and n‘l’ikn!ipns |1tc:|1]ul";'li “of
| appeal and wll kinds of applications and all olher forms of pleadings in any suc T»cémijﬁ:d
13 to accepl service of any summons, notice or writ issucd by any court af jurisdiction to the Company
{ or le us on behadf of the Company;
4 . b apply o any courl or oflicer for copies of records and documents or for certified copies of any
|- - dectee, ovder or judgeinent and to olitain such copics;
19 - 1o apply for inspeetion of and 1o inspeet judicial recoids and te documents and records in any
puibilic office and o obain copies of such documents unid recoids;
16. 1o file and receive back documents, to depodil and w_il!uli‘aw money and to grant receipts therelor,; ;

17. 1o obtain el of stamp, relund of stamy duty or repayment el court foes:

18, to appeint and renuncrate any barrister, solicilor, advocate, vukil, pleader, mukhlar, revenue agent:
or any legal praclitioncr or any accountants, valuers, surveyors and estale agenls;

19. to make and sign applicalions o appropriste govermment depus tments, local avthoritics or ofher
CE:“UHCN muthority for all and any licenscs, pemissions and consen’s required by any order,
statutory instrument, regulation, byelaw or otherwise in spnncclion will' the business, management

and affairs of the Company;

20, 10 cxceute all bonds, deeds and docuiments and give such security as may be required now ar at any
fulure time by the Covemment of Pakislan or by any person, corporale body, company or firm to

enable the Company to carcy on itz business;

21 le apply or subseribe fod, buy, sell, negotiate, wransfer, endorse, reseive of deliver Govermment
Promissory Motes, Government Securitics and such olher documents anc things of a like natume as
may be neccssary o [Loper for canrying on (he business of the Company and to do all or any acls
andd things which may [x necessaTy o capedient in conneclion herewith;

22 o a'ak., demsnd, nse, recover and reccive all rents, interest, debls, MOWCYE, cllects, produce, profits,
seeuritics, goods, deeids, docume iy of title, clmttels and things whicl are ar may hereafler be due or
deliverable (o the Company or relate be any of the properties belonging fo the Compatey oF on any
account whatsoover (oxpressly including auy stan o sums of monsy which now is ar are or may at
any time hereafter be nayable for or on accout of principai, interest or diridend by the Government
of Pakistan or by any [person, corpoTaie body, company or finn, o the Cornpany as the holder of any
scoutilics, debentures and shares or o ageoiil of any such seoutitics, debentures am shares being
. cangzl cd or paid ol or o any other aeeeant whalsoever) and Lo sign and give effecinal reccipts,
True G:{iﬁx:ﬂuii nees and diszharges for the sane or any part or portion hereol;

h LLAJ;I'I? 1’1 S . 'é//
dammad Murtaza Al :
WCompany Secroliaty

Wihileitan Assel Managemenl Lid
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gk Saptitind Troe Copyig all br any of the maliers or purpascs aloresaid;

23,

24,

25,

20.

at.

.

29,

34,

i 35.

30.
S
7 o

i3,

PRI Lo
¢l Hen stear-il

Gaddar Tuwi, Karachi

lo receive certificates of shares, stock, debenlures, debentures slock and other sccuritics of any -
company or ofher corporation to which the Company may now or hereafler be entitled and o
reecive money duc in respect thereof whether by vy of principal, inlerest, profit, dividend or
otherwise und to sipn and deliver reeeipls, nequittanees end discharges for the moneys so received;

lo aticnd, represent, vote or act for the Company at any meeting of members, shareholders,
debenture hiolders, creditors or any class thereof of any cotmpany or o her corporation in which the
Company is interestcd and Lo appoint representative or proxics for allending, representing, voling or
aeting for the Company at all or any such meelings; i

to nitke paymenl (o any person, corporale body, company or lirm for any service rendered to the
Company and for such purpases of the Company as may be necessary for carrying on of the
Conspany business and to sign and deliver rooeipts, charges, cheques and drafls on the bank and
ollier accounls of the Company or on e customers of the Company and Lo endorse all bills amd
Lills of exchaiige rescived by the Company which may be necessary or may be expedient in the
judgement of the Allorney to be signed, endorsed or given for the purpose of ".“I‘ll‘l‘_',;ﬂ!j,_ﬂl‘l,.l‘.\[l]ic
Company’s business, : AT g AME d

.?"Hl-‘"' N
to obtain scourilies from any person, corporate body, company or firm for tlw,-d;l‘r éf ?a.u ol ':.
any conlract in respect of rendering any sevice or supplying any malerial (o 'll'b'r:%.'u d tnﬁ i
accept the same on such ters as may be deemed proper o expedient by the A @ncy;.l'ﬂ.'f F4aRTY =
\m\ rFusLic J™
to arrange for and accepl any surely or suicties guaraulor o guatanlors [or the
any contracts entered into by or on beball of the Company and Lo release such su

lu discharge such guarantor or guarantors in due course;

{0 tealize debis duc o the Company and 1o receive any money due to the Company from any
persen, corporate budy, company or firm and to grant reccipts and disclharges for the same;

to purchase, lease, hire or olhcrwise ncquire compuler hardware, soltware, nrachincry, equipment or
[ixtures of tade required for the purpose of the Company and ils business and lo exccule such
contracis and deeds a5 may be necessary inrespeel thereofl;

to buy all such materials, articles or Lhings as may be required by the Company and o enfer inla
contracts with suppliers and to cancel, modify or vary the same; :

{0 noquine office pemises for the Company on reol frem any person, corporate body, company or
firm and execute ail apreements, lease deeds and all other relaled documents in respect thereof;

to make payments of all dues end submil plans uf buiidings iclating to the Company's properties or
lands on the Corspany's behalf belore any competent authority and 1o olilain receipts therefor,

to negoliale and 1o enter inte and complete conliacts wilh &ny person, vorporate body, company ot
firm for the sale, leasc or purchase of any lands and buildings and for the erection or construction of
any buildings and stuclures and for the inslallations of any machinery, plant or fixlures on any
famils ond buildings so leased or purchased and Lo dewnalish, alier, repiir, add to and improve any
building or structure and to let, sub-let, surrender or give up any immovable property held by the

Commgny;

to purchase, lease or ollicrwise acquire wehicles for the company #nd 1o sign and execule lenscs and
al) other rclated documents inrespect thercof;

to prepare, adjust, scitle or cause to be prepared adjusted or seitled all matlers of accounls
whatsoever and examine ke same and Lo sellle, adjusl, atange, compronise or submit to arbilration
any account, debis, dispules, claims, aclions, or proccedings in wliich the Company may be
involved;

{o.excoute andsign all such deeds and document’ as may be required or are proper for ot in relation

4 16

WL fﬁ{ o appoint substilule or substitutes andl delegale to such substitute or 9ibstitutes &)l or any of the

afhaminad Muriaza Ali
RO Cmany Secretary
4 Duliceiion .-'-.’.sn:l_i.{m
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g ut-fagistrarl
i Saddar Down, Karach

] 'j H powers and authorities hercby conferred on the snid Attoiney except thal the substitule or
el substitutes shall not have the power of subsfitution conferred on the said Altomey and to revoke
g 5 such appointment as the said Altomey may think fit such substitutes being oflicers of tHR Company
ol and any such substituled Allormey ot Altorneys shall have power to act on beball the Company as if
il cuch substitute or substitutes had been originally appointed in this decd,
L g

penerally lo do all olher acts and things incidental to the exercise of the aforesaid powers;

i

we hereby apree to ratify and confirm whatsocver the Atlomey shall lawfully do or cause to be done
~ pursuant to the powers hereby given.

Hotwithslanding anything contained in this power of allomey: (i) the Attormney shall not be authorized to
ke any aé_liun or execute any document in respect of a resolution required 1o be passed at a meeting ol the
{Board of Directors of the Company, unless the Board specifically authorizes the Atlomey in that regard; (i)
ihe Attorney shall excrcise the powers pranted hiereunder lawfully and legally; and (iii) the Board of
ADircelors of the Company may revoke or aller these powers as and when the Board may decm [it.

AN WITMESS WHEREOF, WE, the authorized Directors’ of Nalional Fullerton Assct Management
i !a'%!]ilcd have exceuled this General Power of Altorney and the Commeon Seal is hereunto affixed on this
iy October 2005, al Karachi. .

\ i Yol
[ AN W

!ns:nud_l{.sip’im,&llﬁikll
Hrector)

s

0M
;njh Iqb;ul—l-lassnn
{Director)

e | e e Signed Before Me
' NOTARY

i Cerlified Trun Gc_mp:{i__t_'l ATT ES' \E\V

i " f_:__?
bt " o L“D d'uclﬂl-'
[ Muhammad Murtaza Al et
LMuhammad Murtaza Al ] nd Ar0E)
F.FDn_TrJ.-;,-.-any Sacrotary Ml G rjf,:j ?,%MJG
IIJMJlln.a'I_fﬂﬂ.?J frun .-'I';:'-l"‘i”iﬂ:lgnl-l:lﬁﬂf L. g Q RU Eh I_I::l.‘«.c i) Ie
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 Liconse No.NBEC-l/ INAFA/AMS/ 25 12009 February 1.0, 2009
e LICENSE TO CARRY OU¥

ASSET MANAGEMENT SERVICLES
AS NON-BANIKING FINANCE COMPANY

| ssion of Pakistan, having considered the application for
[ [T ]'ﬂl!ﬂ‘;ﬁ’:ﬂ of license 1o carry out Asset Management Services submitted by National
Fyullerton Asset Management Limited under rule § of the Non-Banking Finance Company
(Lslubiizhment and Regulation) Rules, 2003 as amended through S.R.O.1131(1) 2007 (the
; “Iiales™, and being satislied that it would be in the public interest so o do, in excreise of
(- powers eonferred by sub-rule () of tule 5 of the Rules, hereby tenews the license ol National
I allerion Assel Managenment Limited to carry oul Asset Management Services subject to
e cobdilions stated herein below or as may be prescribed or impoged herealler:

1
The Seoyrilics and Exchange Commi

(i) Mational Fullerton Asset Management Limited shall comply with the Companics
Ordinance. 1984, the Rules, Non-Banking I'inance Companies and Notified Entities
T epulations, 2007 and any ditectives, eireulars, codes, notificitions and guidelines
~izsued by the Commission o regulate the business ol investment advisory services;
shall submit an annual reporl.

Nafional Uullerton Asset Managenent Limited
and expenditure account and the

A%

- 1 together with a copy of the balance sheet and income
i auditors” report within three months of the close of its year ol accounl and a hall
£ vemly report, together wilh a copy ol

aceonnt wilh limited scope review by the statulory

¢loge alits hall year; and

e balanee sheet and income and expenditure
auditors within two months of the

iy " Ihe license is valid Tor a period of one year woek December 13, 2008 and shall be

* yenewable annually ss specified in the Rules.

A e

e L —er
(Salman Ali Shaildi)
Commissioner (SCI2)
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i 15;! ' Flaliona! Fullerton Asset Manapement L. i N e g ‘{ﬂ"_"’
\ g Ponr. Adamiee House, LL Chundrigar Rowael | : E-}l.h-ﬂugi'ﬁtrﬂf'}
' ; Town, Kafacht

Saddm

|
I Foaraehi 74000
1

I.' |
Renewal of License to Canry ou Asset Managemenl Services - National

Jullerton Asset Management Limited

Cubject:

[hear Sir

yvember T4, 2008 and find enclosed herewith the
ices as Non-Danking Finance Comprany in
Lunder sub-rule (9) of Rule 5 of the
ulation) Rules, 2003 (as amended

{ Dlease vefer o your letler daled Ne
licenge o carry oul Asset Management Serv
vt -f Mational Fullerton Asset Management Limilet
Han-Lanking Finance Companies (Establishment & Reg
vide B0 Mo L ERT(L) 2007 dated 21 November 2007

Sorurs braly,

7 1
: =1 3
| . >
| e L
i Tdirza Hhoaib Baig \
| Assislont Pireclor
P 1 N T Surhaa ST l!nll-ujﬂ?].ilml I‘f‘;utlt', 11-113“1_!_‘;"1_11?‘1:]_ .
e ik

IV 9207091 - Fax, M. W21BH00, PFomail: ndnza.sheailafiey o
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i SECURITIES AND EXCHANGE COMMISSIGN OF PAKISTAN
3&@& .f'* SPECIALIZED COMPANIES DIVISION
o TR NEFC DEPARTMENT

EXAE

i

U1 No. NUFC-II/ AD/NGSLF/ 434 /09 ‘April 10,2009
1 Mr, Dussain A. Naqvi,
§ Chief Operating Officer, i
National Fullerton Asset Management Ld, - g
f 9" Jilgor, Adamjee House, L1 C hundrigar Road . N'u,_z_(g_ e
2 Karaghi-74000 Sub-Registrar-11
' Saddn. Town, Karachi

Karachi.
|

B
o :{

Approval of Trust Deed of Proposed NAY¥A Goverpinent Securities Liguid

Tund

ur leltor dated April 02, 2009 whereby you have submitted the
of NAFA Government Securities Liquid Fund (“Fund”)
Management Limited (NAFA)
akistan Limited (CDC)

il L am direcled to reler to yo
o revise;d;"m_nended Trust Peed
,-. propased lo be executed between National Fullerton Asset
:ré& (the “Munagement Company”} and Central Depository Gumpany of I’
;&?‘% (the "[I'rustee”) for approval, :
"i-% v has 1ib objection to the
1 under the Trusts Act,

il i i ; T :
fik 1;11 th};m regard, the Securities and Exchange Commission of Pakistat
e, repistration of latest version of the Trust Dead of the proposed Fun

Jich b”@ﬁz subject to following, amendment:

¥
% Cldpse 348
3 " Bagk-end Load” means Sa
' mphon Price; provided
ferent classcs of units, as may be determine

E;IITE of the Trust Property. M

les Load deducted from the Net Asset Value in determining the -
however that different lavels of Back-erd Load may be applied
d hy the Management Company andd it shall

deed is without prejudice to the conseguences of verifying
d in the license issued in favor of National Fullerton
rements stipnlated in the Non-Banking Finance
Rules, 2003 and Non-Banking Finance Companies
Further action will be taken on receipt of duly

FiThe clearance of the draft trusl
Al ‘compliance o the conditions stipulate
it (Assct Management Limited, the requi

\Companics (Establishment & Hepulation)
tand Notified entitics Regulations 2008,
i registered copy of the Trust Dued.

| Yours truly,

*-:'.ES.’.—&__*__)-
Mirza Shoaib E;EPQR
| (Assistani Director) ™

) =7 T NIC Building. jinnah Avenue,
PABX: 9207091-4 , Fax. No, 9218590, Hemail:

e ——— e

Blue Arca, Islama bad.
irza.shoaibilsecp.gov.pl
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CDC/CS/LC-MEK/166/08

; - November 29, 2008 -

i i Mr. Muohammad Murtaza Ali : ARy H. N@.;/_{éj;q
i .;’ : . CFO & Company Secreiary E‘.,_:I-..I'h;“isimr~['i

1) - National Fullerton Assct Management Limited . - Saddua. Tnwn, Karachd
A -1 9™ Floor, Adamjee House

b 'L L. Chundrigar Road
: ! Karachi

' Dear Sir,

iLETT ER OF CONSENT TO ACT AS TRUSTEE OF NAFA GOVERNEMNT
P SECURITIES LIQUID FUND i
g Il<iinlliiy refer (o your letter ref. # NAFA/CDC/NGSLE/001 dated November 27, 2008,
f f }\ |[¢g1ldluf_, caplioned subject. While acknowledging the trust you showed in Central
3 \ Depository Company of Pakistan Limited, we hereby confirm our willingness to act as

'1; trustec ol your NAFA Government Sceuritics Liquid Fund subject to approval of our
nppanmull by the Securities & Exchange Commission of Pakistan. -

LDka,t__r,. forward [or a warm and gl'uwmg relationship.

; \, P g . Kind regards,

-

Kamran Cazi
CFO & Compenry Secretary

CC: Mr. Atigqur Relinan

Heod of Trustee & Custodial Operafions
Central Depositnry Company of Pakisian Lid.
Suit # M-13 - 16, Mezzanine Floor

Progressive Plaza, Beaumond Road

I<arachi

OF PAKISTAN LIMITED

Phy e (2210 107-111-500, Fax - {92-27) 43200Lw |

. tem Office: CIC House, 9., Block ‘', 5.M.C.H.5, Main Shahtae-Faisal, Karachi-74400, Pakictan.
UiRL; v ulrpikﬁlnu com E-mall: infoBccpakcom

B

e —— e
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CDC/CS/LC-MNILQ5 /00
February 11, 2000

- s Amadd Woaliced, CFA
Cliief Execuiive
National Fullerton Asselt Management L imited
U“ Floor, Adamjee House
i L Clundrigar Road
Karachi

Drear Sir,

-Truslcc fee structure Tor

NAFA Government Sceurities Liguid Fund

ﬁ"‘l"‘r"'ﬁuﬁt -1 :

i

RN L e
Cub-Tegiy trar-1i

‘-'md-l.'n.T:m-n. Kayachi

We.are pleased 1o inform you that the Board of Directors of the Campany in its meeting held on
February 07, 2009, considered your request vide your letter dated November 26, 2008 and
aupm'- ed [ellowing new il structure applicable to open-ended mutual funds investing only in
deb! securitics issucd Iw th government or government owned / managed / promoted entities:

_| T : tf

F . T NET ASSETS
(IRupees)

Irom To

TARIFT

I | billivn s
; - is higher.

O T 5 T T ' e

L 1es, 0.7.million or D.15% poa. of net assets which ever

Above | billion | :
bo exceeding s, 1 billion,

s 1.5 million p]ug 0.075% p.a. ol net Eﬁ‘il:‘-LS ol alnouil

You would appreciate thal, considering the nature o such funds, the above taridl siruclure offers

mwch pomimal fee as compared (o current LarilF struciure.
Assuring you ol our co-operation al all times.
Yours sincerely,

L e,

Kainran Cazi
CFO & Company Secredory

5 ITORY COMPANY

OF PAKISTAN LIMITED

S RLC LS, Rain Rl Latsal, Kanachi-7A400, Pakistan. P 2 92-21) 111-111-500, Fax : (92-21} 43260061
URL: wvevrcalpakislan . come E-miail: fnfitecelepak.com

H’I‘ L:l_m!.tl COC House, 991, Bock 'l

B P g il Iy




FAX MO, ¢ 92 51 9218599 © Apr. 13 2':‘IEI'_5_|__‘E123_5?H'| P
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION T
NBIFC DEPARTMENT :

. le-ﬁ{: 1/ AD/NGSLE/ 3 A - ﬁplim 2009

.I\"Tl Iluwm:u‘. Maqvi, ' i, Ne. _ /‘ ,wS_'

: C{Bwfﬂpu.r{m}: (MTicer, Sub-Hegistiar- Ay
quhhl‘.ulf Fullerton Asset Management Lid, Gy Tamis Karach?
L oar, Adamjee House, 11 Chundrigar Road L

Appointmen' of Central Depository Compauy of Pakigtan Lijmlecl as
Trustec of Proposed NAFA Government Securities Ligu Liguid I'und E .

'l.ﬂ*ﬂ directed Lo rafer o your letter dated Marclt 27, 2009 on
Ey the approval of Securities
0 I'I:i albtment of Central Depasitory

ya 1;*'\ Government Securitics Liquid Fund under Repulation 39 of Non-Banking Finarice
_'lptuue'ﬁ andd Motified Entities Rcflliuh(ms 2008,

the caplioned subject and
dnd Exchange Commission of Pakistan for the
Company of Pakistan Limited as Trustee of Proposed

MR,

{Ms’istam Directoy) g

s:,‘]'m '—\.-J.I
el Rl gaictlt bl bl Tl e b
NI Ihuf-.[rn;:,]mlmh Avenog, Hlug;- ﬂ.re:l Tslamabad.
FPABX: 82070914, I'av. No. B2TIN590, E-mnall; ¢ wivea shoaildisecs oy, el
“Fab
i Mty
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Kamran Ahmed Qazj

|

& (_'"r'~;_.',':;_‘1.*:_';"|= Secretary
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o CeI% oUR. POWER OF ATTORNEY .
- J 3 ¥ 3 .
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praEF

-— o

':I:J'q_'l' Fi e
T KNOw P.JL MEN BY THESE PRESENTS: £

r f -
Hi e
& "

1 . o] 1 -

THAT Central Depository Company of, {_Pl?i'lci{;l;an Limited, a .

company incorporated under the Compan-Es.{:_lrdinzincia, 1984 and .

registered with. the Securities & Exchange ér_:?l'm-r]'rssim't of Pakistan,”

, a5 a central deposilory company and having ils Registered Office at

! 8" Floor, Karachi Stock Exchange Building, Stock Exchange Road,
lKarachi (hereinafter referred to as “the Company”), has appointed |
me, MOHAMMAD HANIF JAKHURA son of Mr. Dawoaod Usman
Jakhura, the Chief Executive Officer of the Company as ilts true and
lawful agent and attorney to act for the Company in.all matters
relating to conduct and manageiment of business and affairs of the
Company in terms of the General Power of Altlorney dated’
December 31, 2002, pursuant to the Resolution passed by the. -
Board of Directors in the 86" Meeting held on December 23, 202,
which General Fower of Attorney has been duly registered in the
office of the Sub-Registrar 7T Division, [-B Karachi, under
Hegistered No. 42, Karachl, dated December. 31, 2002. (hereinafter
referred to as “the General Power of Atborney”).

AND THAT under the said General Power of Allorney, 1 am

authorized to delegate all or any of my powers and autherities to

Sub-Attorney(s) under Sub-Power(s) of Attorney. :

AND THAT since 1 am required to travel out of Karachi from time to

tme in connection with the business of the Company or due to

....... other business_comumitment, it is necessary for me to appoint Suh-

! { e_.T"]’N‘i@ilj_cﬁfﬁﬂu@n(f‘;_q)igasu Sub-Power(s) of Attorney in favour of the

[ Company’s designated dfficer(s) to enable them to ack on behalf of
| the Company from time fto Lime.

s 1{:__’..:,'&_’,‘_! i
’t;f_;—_. X
ﬂ (/ : Page 1 of 5
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NOW m%ﬁi_}’q:,g% BY JJHESE PRESENTS, | Mohammad Hanif |
Jakhurglsqn of awi}p;;]' hjsman, holding NIC No.42201-2279204-9,
the C!1lnﬁt~E§'grsi'j;ﬂFﬁfﬂeq[J’|c 2 and a legally constituted Attorney of the : =]
Company, h@%@ﬁ;uoﬁﬂitute, ordain and appoint Mr. . Kamran /@Sﬂ
Ahmed Qazi son of Qazl Haleem Ahmed, holding NIC Ne. 4220
U522034-5, the Head of Finance & Company Secretary of the Enmlﬂn}‘ otled 0
35 Company's  legally - constituted Sub-Attorney (hereinafte®® ',i- R
referred to as "the Sub-Attorney”) to da, effectuate and fulfill algaddat
any af the following acts, things and deeds: — : :

1. To execute all agreements, contracts and other instruments
entered into by the Company with any issuers, parlicipants,
account holders, invesltor account: holders, eligible pledgees and
other persons dealing with the Company, as a cenlral
depository, Including. any stock exchanges and members of
stock exchange, Nalional Clearing Company of Pakistan Limited
“and its clearing members, and related settling banks, to the
oxtent required. :

2. Tv make and sign applicalions Lo Government, Federal,
Provincial or Cily/local and semi-Government departments,
agencies and bodies or any olher persons or companies or
corporations  or competent authorities and to appear and,
represent the Company before the same for oblaining of all
licences, cerlificates, permissions, no-objections. or consenls
required under any Act, Ordinance, Order, statulory instrument,
by-law, administralive directive/instruction/order or contracts or
agreements or arrangements or may otherwise be required in
connection with the operations and business or businesses and
oy transactions of the Company andfor matters relaked '
thaorewith, : !

T

3. To enler into any arrangements or agreamenls and contracks
with any Government,” Federal, Provincial or Citv/local
departments or authorities or other person or companies or
corporations and-to appear and represent the Company before
the same and to obtain and acquire from the same any rights,
entitlements, powers, authorities, privileges, licenses or
concessions and Lo carry oul, exerclse or comply with the
requirements incidental or related to the same.

4. To draw and slgn cheques and other orders for the payment of i
money on any banks or bankers or any Government Treasury

or any other Government establishment, department, officer,

any other persbns, companies or corporations upon whom, in

the usual course of business pf Lhe Company as a central

deposltory, it may be necessary or expedient to draw and sign

cheques or orders for payment of money and also lo designate . ;

and aulthorize signatories of bank accounts in respecl of same. . ; !

Sl
T
2 T Page 2 of 5
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iy 5. 7o 1“.1';l|jﬂ'|! tn,ﬂiglgn:ﬂs_eal, deliver and execule all deeds,
instrigiyknts, THaeu tﬁfﬁ contracts and writings whalever and
of \*ﬂ'[?ilfi’_!.,‘b‘%ﬂ..r.l.mayﬂ:id ivhich the  Sub-Attorney may ghinlic
ﬂECE!E-E-;"[1-.?’:P-.Je§{_HE'G]1E_‘I’3b- or desirable or which requires to be J-'f =
grecutaed Hy--he Company and in particular hut  without / lﬁf
prejudice lo the generality of the Foregoing all Londs, deeds a%d No:—— AT
Undertakings to be entered into by the Company @5 surety Tor 5\1"-"39"3“:’
any person, firm or company and also all translers,; assuraﬂcegadﬂm Fon
mortgages, charges, leases, underleases, lenancy agreements,
options, cences, renewals of licences, releases and surrenders
TO MAKE, SIGN AND EXECUTE all applications, declarations or
sybmissions and Lo execule and cswear- ali affidavits which may
be praper, requisile. oF necessary for the pu rposes of effecting.
nr completing any sych transfer, assurance, mortgage, charge,
lease, underlease, tenancy agreement, option, licence, renewal
of licence, release or surrender and all supporting ant ancillary
forms, writings and documents AND TO APPEAR hefore any
Inspeclor General of Hegistralion  or District Registrar Or
sub-Registrar of ASSUrances gr other officer or authority having
jurisdiction in that behalf and before nir or them to present for
registration, acknowledge and admit’ execution of and register
all such deeds, instruments, documents and writings as may. be
made, pnlered into, signed, sealed, delivered ol execuked by i
the Company of DY the Alttorney on.behall of the Company in ; g
L _ the performance of the powers and authorities herein conlained .
! or which the Company has the right of is requirec to present for
; registration and register in accordance with the provisions of
the Registration Act jgge or any statutory rnodification or
re-enactment thereol or rule or regulation made thereunder and
= for the time being in force TD pAY all proper fees, duties and
. charges which may be incurred in the performance and

execution of the pawers and authorities herein before
contained.

.

6. To insure all ov amy risies of properties belorging Lo and/for

under the control of or custody of the Company and from tme

Lo time to procure insurance coverage against, including but not

vestricted Lo, risk management of the business or all or any of

the businesses and operalions of the Company to such extent

“and imsuch manner and on such terms and conditions and wikh

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

7. To attend and vote and represent the Company at any meealing
of the -shareholders of any company or corporation, and to act
a5 proxy ar appoint a proxy on the Company's hehalf upon any

. shares or other gecyrities held or owned by the Company, oF in

which the Company may have any interest.’ j

i A et
I-.. .

;_'-_-E.,.il;i_-t::ﬁuujr};_;[.; Lq_‘_._-'l;E%: dacjsion of the Goard of Directors of the

i}f"'?’ fov A {'L.S; i -Pagr-: 3of 5
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Woamran Ahme d (Jazl
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Conﬁ)r_yg% bp r.a]!i;l fory and demand adjustment accounts now
pendingt or '*er:i[]lé'smj;!dghg, or which may hereafler become
panding 'Igiiga_,upm I}_\g-;Lﬁrmmlw and any other Jersan or persens

i |

'-‘JIWFNF-"-‘IQW'%EEI'ﬁI;;w ch the Company may be in any way :
mnf_erneJ*?-!rninte ssted and to pay or receive the. balance or :

balances which may appear to be due on any account, as the : /{_j S ' i
case may require. ' : R /!
d52 may E{]UI z : . E-IE:L_.N':," "jl'.‘.?

g b ¥ ; ; e

9. . To represent the Company in all matters as a truslee and/or ﬁub‘ "ﬂ“;\‘;ﬂ‘“

custacian and o act for the Company .in all respects in that ‘ﬁgﬁﬂﬂ" her g
capacity. : s ' ; /

10. To institule, conduck, defend any, suits or legal proceedings,
whether criminal or civil, by or against-the Company or its - 7
afficers o obherwise concerning its affairs, in any Court or
Tribunal or before any Government afficial and Authaority; ko file
appeals, review and revision and other applications and
petitions, and in connection therewith, to retain and employ
such attorneys, solicitors, advocates, notaries, counsel or other
professional aid or assislance as o the Sub-Altorney shall seem
necessary and fit; and, lor that purpose,. to sign on the
Company's behalf ali such authorilies antd documents as may
from time Lo time be needed or expedient and lo sign and verily, 2
any pleadings, documesnts, deeds or any applications and ‘to  ~ ;
affirm affidavits and - for such purposs Lo appear before the i
courls, judges, magistrates or olher officers wherever
necessary. :

11. To execute, sign, verify, attest, swear and affirm any pleadings,
including  plaint, wrilten .. statement, alfidavit, rejoinder,
application, Vakalatnama and any other docyments which may
be necessary and proper and to prefer any appeal/revision and
review in the High Court or Supreme Court and to represent the
Campany helfore any tribunal, authority/officer for the aforesaid
purposes on the Company’s behalf.

12. To sign and file all requisite returns and other forms and
slatements required. to be filed under the [ncome-lax and/or
under any other tax laws (including rules made thersunder), to
attend Lo and procure assessments, Lo file appeals thereagainst,
and lo engage tax consultanls, tax practitioners and other
experls in that connection.

13. To sign and Me all returns, other forms and statements as may
be required to be fited by the Company under any labour or
human resources related laws and rules made thereunder.

= 14. To accept on the Campany's ehalf service of processes and any
notices required to  be served on the Company and Lo
acknowledge receipt thercof.

: A/)ﬂa ?*Er__-?-___ Page 4 of 5




15.

LG,

17

18.

L o L iy D

TR el
fo concur in doing any of the 3cts,'__"rj|1lql !ihlngs"hé_r'ein mentionezd
in conjunction with any dther person;
the premises. o o ey

To do, perform, execute and transact all other acts, maltlers ‘and
things whalsoever, . which the Sub-Attorney may- consider
necessary or expedient in relation’
conduct and management of the affairs of the “Com
notwithstanding that no special power
the Sub-Attarney under this Sub-Power cf Altorney in resfow
thereof. R i Ry ' RO

e z
b ]

And it Is hereby declared that the word "person”: throughout
these presents shall (unless the context tra
construction) "be deemed o include, and shall Include any
number of persons, and also any foreign government and any
firm, corporation, company, association or body politic,
municipal, commerclal or any other liind whalsoever.

acls, things and deeds done, by the Sub-Attarney by virtue of

lhese presents shall be considered as acls, things an_d'deedal

. done by lhe Conmipany’ i.e. Central Depository Company of

“ " pakistan Limited,

The Specimen Signature of sub-Altorney Is as follows:

(& 7 AR

Kamran Ahmed Qazi

1M WITNESS WHEREOF, 1 have executed this Sub-Power of Atlorney
on 45" day of _@cfaberr 2005 before the Witnesses mentioned
below, : i
 EXEGUTANT:
Lo e MOHRMMAD HANTE JAKHURA
- _ LA, '
: 5 A I?fﬁt
wna):ssm: S T gy _{f_h_ AL
L. _H_i,__ : .
. RasoaMHooda _ :
NIC #: 42101-1741252-1
3 G
Muhammad Khurram
MIC #: 42301-0576375-3
Corified Toue Copy

Lisauan Ahn el f—} | Ej.

]

'='i,\" o

!,«F“' . . .;“
'"':{:‘1{'.71;4&]::-5-? = : = Tire

i ‘r-;ll,:'r'h__f;,l;_'}-‘ ;_t‘_;r{.'ﬁj"r?f?f.]’fh'}’

o F————— L )

R s
or persons interested in -

lo the p;‘emisesr and 1%%

a
e '\au Tt
has been conferred. o dai'[uwﬂ'f

I HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the -

Y6
r!’/f“'_

ot

;‘{{;ﬁiﬁ“ -
i

r

1

shall require a contrary - ;
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Eabar \rm;;;:;';,';,','}E,‘.;:gji_ﬁ%}; f SUB-POWER QF ATTOR
KNOW ALL MEN BY THESE PRESENTS: =

FHAT Cemtral Pepository Company of Palistan Limited, a
company incorporated under the Companies Ordinance, 1984 and
registered with the Securitles & Exchange Commission of Pakdstan,
as & cenlral depositdory company and having its Registered Office at
COC House, 99-B, Block "W, SM.C.H.5 Man Shahrah-e-Faisal
Karachi, (hereinafier referred o as "Lhe Company”), has appolnted
me, MOHAMMAD HANLIF JAKHURA son of Mr. Dawood Usman
Jaldhyra? the Chiel Executive .Cfficer of the Company as its true and

HCompany in terms of

rectors in the 8
which Gener

office of the Sub-Regist

relating e’ conduct and management

A the General Power

5 M:ﬂrﬁl December 31, 2002, pursuant to the Resolutiod passed by the

S ot 4 Board of D 6" Meeting held on December 23, 2002,

i, al Power of Attorney has Lieen duly ragisterad In the
e

1T Registered Mo, 42, Karachi datad

er

" Division,

lowlul agent and attorney to act for “he Company in all matters
of business and affairs of the
of Attorney dated

I-B  Karachl, under
December 31, 2002 (hereinafter

-referred to as “the General Power of Attorney™).

AND '"THAT uhder the sald General Power aof 'Attmney, I am
authorized to delegata all or any of my powers ard authorizations to
Sul-Attorney(s) under Sub-Power(s) of Atlorney.

AND THAT due o my- pre-occupation with other affairs of the
pany, it is necessary for me Lo appoint a Sub-Attorney for
Cting the affairs of the Trusiee and Custodial Services
ent-of the Company EITHER. Jointly with one, other legally
-0 }5'r Weed attorney or sub-atlorney or an authorized officer of the

Tu_;]'l.'l"n J'Jf
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P’T/ Company DILI singly as 5I?|p|.|iate=1-11are_a'.rter and to Issue a Syup--
Power of Atl?rnr_-v In his favour, ! !

TLANOW  THEREFORE BY THESE FJ'REJSENTS,'_ Isp{uhnm}nad Hanif

<2k Jakhura son of Mr. _Dawnnd'Usman'Jakhura, holding NIC No.

the. Chief Ewecutive [Officer and a legally

‘_I22'D‘l-22'?.']2f]_4'-9,
constituted Altorney of the Compan 7 hereby-mnstltute,'urdair. and

i . Appoint Mr. Aliqur Rehman son of Mr. Abul Kalam Azad, holding
' i : : CNIC No. 42501-9253203-1, the Head of Trustee and Custodial
' i j services Departniefit of the Company, as Company's . legally - = _
1 " constituted Sub-Attorney (hereinafter reforred to as. “the Sub- }f_’)}_)
| :j . Altorney”). to do, effectuate and fulfill all Or any -of the following - —

acls, things and deeds, "EITHER jointly with one othey | a : FT

o tegtst
constituted attorney or sub-alterney or an officer of thaub- A
Company OR singly as spocified: 4 di‘l'Tu“ H

L. TO ACT JOINTLY WITH ANOTHER LEGALLY
:ﬂ;_'l__['DFlNEY DR.SLJE'—ATTGRNEY OR AN ﬂUTHOR
ot~ b ] : ' * OF THE COMPANY: '

CONSTITUTED
IZED OFFICER -

: i : Lo oiTo execute Lrust deeds,
i N char:ge_or lrustees in res
Pension funds Tor which

supplermental trust deeds, deeds of
rect of open-ended, closed-end and
the Company is appointed as’ trustee
(collectively “the Funds”) and to get the same registered with
the Sub-Registrar and to appear before the Sub-Registrars and

execule and admit the execution then

ecl and to fulfill a) legal
and procadurai formalities in con.aection therewith,

Z. To appoint custadians and sub-custodians In respect of shares R
and  securities of the Funds and to execute custodian
agreements, sub-custodial agreements and other such related
agreements by whaever name called,

3. To deliver and accepl deliveries

of shares and securities on
account of the Funds,

te and from stock brokers, banks,

"'ﬁﬁﬁﬂ:ﬂ financial institutions, counter parties, custodians, sub-
C IR custodians, etc,
gt .

! k] N .- -
! f ‘

Iz F0 ‘h‘,s-(ﬂ] '} draw and sign cheques and other orders for the payment of :

|. :i ,]_ ney on any banks. or banlers or any Government Treasury

] 3 \'

any other Government e

@ operate bank acrounts of the Funds

- kg
: & A stabilshment, department, offices, ;

P s the Company's Capacity as trustee of the Fupds and

. ‘ G — TN g custodians of securlties of ofher sarties, as may be necessary

! | wﬁﬁ:«-’f and to als E

| | :

5. To represent the Com
custodian and to
capacity.

pany in all matters as a trustee and/or
act for the Corpany in all respects in that

_ [ e & pi i Page 2 of 4 -
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6. To institute, conduct, defend any suits or legal proceedings,

- whether criminal or civll, by or against the Company or Its
officers or otherwise In relation_to Its capaclty as trustee of the

+ 7 Funds and concerning any affairs of any Fund or Funds, in any

Court or Trbunal or before any Government officlal; to lile
appeals, 'review and revislon and other applications and
petitlons,: and in connection therewith, lo retaln and employ
such attorneys, solicitors, advocates, notaries, counsel o other
professional aid or assistance as Lo the Sub-Attormey shall seem
fit; and, for thpt purpose, to sign on the Company's behalf all
such autharifies and documents as may Mmom time to time be
neaded or expedient and to sign and wverify any pleadings, . @' s
documents, deeds or any applications and to affirm affidavits :'_’_H.,-r"‘ AL
and for such purpose’ to appear. Lefore the courts, juhlfjeﬁ'-! oS .lj}huﬂ‘ ?.;;‘ﬁ""
magistrates ar other officers whelever necassary. : 1._-‘“‘\1-'1’"“ mnr‘l’\'ﬁ‘
Sow Bﬂﬁﬁ?ﬂ_ :
II. TO ACT SINGLY:
1.  To.manage, superintend and deal with all the affairs of the

‘Company's Trustee and Custodial Service Department, and to
represent the Company to the investment advisers, asset
management companies and pension fund managers, stock
brolkers, banks, financial Institutions, Investors, unlt holders, g 2
certificate  holders,  distribution  companies, Investment
Facilltators, issuers, stock exchanges and other - concerned
persons and . entities having dealings with the Company in its
capacity as trustee of the Funds,

I'o atterid and vote and represent the Funds at meetings of-the ?
sharehalders of any company or corperation, and to act as

u-rn:.'-,r or appalnt a proxy on the Company’s behall as trustee of

the Funds and to sign and deliver proxy forms, authorizations bar e
and other mandates in' favour of assel management companies,
nvestrment advisory companies, pension fund managers, etc,
‘or whose Funds the Company is appointed as trustee.

To accept on the Company's behall service of processes and any
notices required to be served on the Company as trustee of the
Funds and to aclknowlatge receipt thersof, :
I HEREDY UNDERTAKE TO RATIFY AND CONFIRM that all the acts, ®
things and deeds done by the Sub-Attorney, jeintly with one other
legally constituted attorney or sub-attorney or an adthorized officer of . f
Ihe Company as mentloned In Clauses 5.1 to LE above, or singly as
mentioned in Clauses. 11.1 te 11.3 above, by virtue of thase presents
shall be considered as acls, things and deeds -done by the Company
i.e. Central Depository Company of Palistan Lim.ted In its capacily as
custodian and as trustee of Lthe Funds,

& ?

-~
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" Aliqur Rehman
IN WITNESS WHEREQF, | have executed this Sub-power of Attorney
on 2gth day of May 2007, before the Wilnesses mentioned helowy.
EXECUTANT:
MOHAMMAD HANIF JAKHURA
: WITNESSES: - T j
l T
Lig i g 1
: Kamran Ahmed Qazi
i NIC #: 42201-0522034-5
y |
3y
.
'
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