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NAFA INCOME FUND (NIF)
2, Participating I"arties and Constitution of the Trust
1. National Fullerton Asset Management Limited, a public limited company incorporated
under the Companics Ordinance, 1984, having its registered office at Ground Floor,
Muhammadi House, LI, Chundrigar Road, Karachi (hercinalter called the “Managemcnt
Company” which expression where the conlexl so permits shall include ils successors in
interest and assigns) of the one parl; and
-
A
X N AND
L, I, Central Depository Company of Pakistan Limited, a public limitcd company

incorporated in Pakistan under the Companics Ordinance, 1984, having its registered
office al CDC House, 99-13, Block B, SMCHS, Main Shahra-e-Faisal, Karachi snd
registered 1o act as Central Depository Company  under the Central Depository
Companies (Estallishment & Regulations) Rules, 1996 (hereinaller called the *Trastee”
which expression where the context so permits shilbdnchide il successors in inlerest and
assipns} ol the ulber part,

WITNESSIETEL:
\ A The Management Company has been incorporated and regisiered as an Assel
Ve Management Company and Investment Advisor pusuant lo the Non [anking

referred lo as the “Rules™) and the Non-DBanking Finance Companies and

\ b '\‘ Finance Companies (Establishment and Reguolation) Rules, 2003 (hercinaller
J /
\! Nolified Entitics Regulations 2007 (hereinalicr relerred 1o as “Regulations™) [or

\ f the purpose of underlaking assel management and investment advisory services
\%* H {licensed by the Sccurilics and Exchange Commission ol Pakistan (SECP) under
| 1 \ License No. NBFC-I/04/AMC/02/2007 dated February 23, 2007, and License

| No. NBFC-ITAIAS/ /2007 dated March 21, 2007 respectively altached herele as
\ J Annexure A and *A-1").
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The Management Company has been authorized by the SECP vide ils leiter
bearing  reference  No. NBFC-IVID/NAFA/Y33 daled December 14, 2007
attached herewith as Annexure “B™ to constitute the Trust under the name and
title of “NAFA INCOME FUNI" (hereinafter referred to as “the Scheme” or
e Teust™ or “the Lnit Trust™ or “the Fund™) and 1o register this Trust Deed,
(*ihe BDeed”) pending authorizalion for the establishment and operation of the
Seheme in accordance with the provisions of the Rules and Regulations and this

Trust Deed;

The Management Company has nominaicd and appointed Central Peposilory
Company of Pakistan Limited as Trustee of the Scheme and the Trustce has
accepled such appointment upon (he terms and conditions hercin contained and
the “Turifl steucture for Trusteeship as per Annexure “C allached herewill;

. The SECP has also approved the appointment ol the Trustee; vide iis lelter
bearing reference No. SEC/NBEC-ID-I/NIF2007-640 dated August 28, 2007

attached herewith as Annexure *D”
E. The Management Company aad(he Truslee declare that:

a)  The Trustee shall hold and stand possessed of the Trusl Property thal may
from time to time herealter be vested in the Truslee upon (rust as 3 single
common [und for the henefit of the Unit Holder(s) ranking pari passu inter
se, necording o the number of Units held by cach Unit Holder(s);

.

b) The Trust Properly shall be invested or disinvesled from lime (o time by the
Trustee at the direction of the Managemen! Company striclly in terms of the
provisions contained and the conditions stipulatcd in this Deed, the Qlfering
Documents, e Rules and Regulations and the conditions (il any) which may
be imposcd by the SECP [rom lime Lo time;

¢ The Management Company shall establish, manage, operate and adminisier
the Fund in accordance with the Rules and Regulations, this Decd and the
Offering Document;

For altaining the aims and objectives, the Management Company shall handover
to the Trustee, an initial sum of Rs. 10,000/,
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* Unit Plolder(s) in respect of the Units held by him/her/it,
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Governing Law and Jurisdiction ke “d

This Trust Deed shall be subject 1o and governed by the laws of Pakistan, including thd~
Ordinance, Act, Rules and all applicable laws and regulations as amended or replaced g
from time to time and il shall be deemed for all purposes whatsoever that all the
provisions required o be containcd in a trust deed by the Rules and Regulations are
incorporated in this Trust Deed as a part and parcel thereof and in the event of any
conflict between this Trust Deed and the provisions required lo be contained in a trust
deed by the Rules and Regulations, the latter shall supersede and prevail aver the
provisions conlained in this Trust Deed.

Subject 1o the Arbitration Clause 31 hereafier, applicable between the Management
Company and the Trustee inter se, each party, including the Unil Holder(s) irrevocably
sulmit lo the exclusive jurisdiction of the Courts al Karachi.

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

The terms and conditions of this Toest Deed shall be binding on each Unit Holder as if
the Unit Holder had been party w it and shall be bound by its provisions and shall be

deemed o have authorized and required the Trustee and the Management Company to do
ais required of them by the terms of this Trust Deed and the Rules and Regulations.

Unit Holder(s) not liable to make further payments

Management Comfigy after hesshefit bns paid the purchase (Offer) price of the Unils in

Mo Unit Huld:r(si shall be liable 10 make any [urther payments o the Truslee or the
fuse 7.2 herealter and no Turther liability shall be imposed on any

i

i Units tp rank pari passu

v ]
All Units sing fractions thercol represent an andivided share in the Scheme and shall rank

mari passu secording w the number of Units held by each Unit Holder, including as to the

* rights of the Unil Holder(s) in the Nel Assels, carnings and the receipt of the dividends

and distributions. Each Unit Holder has a benclicial interest in the Trust proportionale 1o
Use Units held by such Unit Holder and shall have such rights s are set out in this Deed
and the Offering Document.

Core Unils subscribed by the Core Tnvestors shall however be offered and issucd al par
and shall not be redeemalsle (but are iranslerable) far a period of two years Irom the close
of Initial Perind. A mention of such restriction and its lermination date shall be entercd
into the Register and shall be noted on any Certificate issued in respect of such Units.

Truslee to repori to the Unit Holder(s)

The Trustee shall report 1o the Unit Holders on all mallers provided in the Rules and
Regulations and Constitulive Documenls, including all matters in which it is required lo
issuie a reporl under the Constitutive Documents and the Regulations, to the Holders
including a seport o be included in the annual and seeuid quarter reporl on whether in its
opinion, the Management Company has, in all material respect, managed the Scheme in
accordance with the provisions of the Rules and Regulations and the Conslilulive
Documents and if the Management Company has not done so, the respect in which it has
nol done so and the steps the Trustee has taken in respecl thereol.

The Trustee shall be entitled 1o require the Auditors 1o provide such reports us may b
and the Management Company as may be considered
in issuing the certification required under the Rufes aml
n al the earliest date

agreed belween Lhe Trustee
necessary (o facilitale the Trustee
Regulations. The Trustee shall endeavor 1o provide the cerificatio

ressonably possible.
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4.5. Manner in which Hhe Trusfee may retire
The Trustee may, sulject 1o the prior approval ol the Commission, relire [tom his office
on appointment of a new trusiee and the relirement shall take clfect at the same time as ™

the new trustec is appinted with the approval of the Commission of from the date of |
assumplion of assets of the Scheme by the newly appointed trustee, whichever is later.

5 Role of the Management Company, [tole of the ‘I'rustee, Bank Accounts,
2.A.1  Role of the Management Company

5.A.1.1 The Management Company shall manage, operale and administer the Scheme in
accordance with the Rules and Regulations, this Deed and the Offering Document.

5.A.2 Primary Functions of the Management Company
5.A4.2.1 Fund Managementl

The Management Company has the responsibility to make all investment decisions
within the framework of the Rules and Regulations, this Deed and the Offering
Document.

5.M0.2.2 Investor Services

The Management Cggpany has he responsibility o [acilitate  investments  and
v _disinvestments by inv&lors in the Scheme and o make adequale arrangements for

receiving and processing applications in this regard.

3 Inveslor Records

L\.‘. : i The Management Company has (he responsibility to mainiain Repister ol Unit
Il = -; * Huolders and Tor this purpose it may appoint a Registrar, who is responsible for
£ ;\'T;;‘f performing Repgistrar Funciions,

V4
St Ly The Management Company shall not remove the records or documents perlaining
“3)// 1 e Seheme from Pakistan (o a place outside Pakistan without the prior wrillen
= permission of the SECI* and (he Trusice.

LY
5,!\.?{1 Distribution

h'!'iu‘ Manapemen! Company. shall Trom lime 1o time under intimation (o the Trustee
appoint, remove or replice one uromore suilable persons, cnlitics or parlics as
Disiributor(s) Tor carrying on Distribwion Function(s) al onc or more location(s) on lerms
and canditions o he incorporated in the Distribution Agreemeni(s) o he entercd into
belween Uhe Distributor and the Management Company. Provided that the Management
Company may also ilsell sl a8 & Distributor for carrying on Distribution Funclions.

——

5.A.2.5 Investment Facilitators

The Management Company may. al its own responsibility, [rom time Lo lime nppoint
Investment Eacililators to assist il in promoling sales of Units.

5.A.2.6 Record Kecping

l./\ The Management Company has the primary responsibility for all record keeping, regular
v determination and announcements of prices and for producing financial reports from time
\IJ {0 time. The Managemen! Company shall provide the Trustee unhindered access lo all
%\ records relating (o the Scheme.
5.A.3  Other Functions and Responsibilities of the Management Company:

A3.1 The Management Company shall manape lhe Scheme in the best interest of the Unit
Holder(s). in good faith and 1o the bes! of its ability and without gaining any undue
advantage for itsell or any of its Connecled Persons, and subject to the restrictions and
limitations as provided in this Deed and the Rules and Regulations and subject lo any

—



special exemplions granted by SECP. The Management Company shall not be liable for
any loss caused 1o the Scheme or 1o the value of the Trust Property due o any elements
or circumstances beyond its reasonable control. : 3

—

5.A.3.2 The Management Company shall comply with the provisions of the Rules and

Regulations and this Decd for any act or malter (o be done by it in the perlormance of ils

duties and such acts or malters may also he performed on behall of the Management

Company by any officer(s) or responsible oflicial(s) of the Management Company or by

any nomince or agent appointed by the Managemneat Company and any acl or maller s0

performed shall be deemed for all the purposes of this Deed to be the act of the

Management Company. The Management Company shall be responsible for the acls and

pmisgions of all persons o whom il may delegate any of its functions. as il these were ils

own acts and amissions and shall aceount 1w the Trustee for any loss in value of the Trust

: Property where such loss lis been caused by its gross negligence or reckless or willlul
act and { or omission or ul its olTicers, ullicials or agenls.

5.A.3.3 The Management Company may under intimation o Trusiee, lom time o lime appoinls,
remove or replace the Transfer Agent.

5.A.3.4 The Managemenl C()IE'I)’ shall make available or cosure that there is made available 1o
the Trustee such infobmation as the Trustee may reasonably require in respect of any

matter relating to the Scheme,

% 1.5 The Management Company shall not be under any linbility excepl such liability as may

3 N _be expressky assumed by it under the Rules, Regulations and the Constilutive Docomenis,

17 Y nor shall the Management Company (save as herein otherwise provided) be liable for any
i o4 acl or omission of the Trustee nor for anything cxcept for its own gross negligence or
j 57 willtul breach of duty. I [or any reason il hecomes impussible or impracticable 1o carry
i < '+ oul the provisions of the Constitutive Documents, the Management Company shall not be
<.+ /" -under any liabilily therefore or thereby and il shall not incur any liability by reason of any
~ 07 error of law or any maller ot thing done or sulfered or omilled to be done in good faith

hereunder.,

5.A.3.6 The Managemen! Company shall maintain at its principal office, proper accounts and
records 1o enable a complete and aceurate view to be formed of the assets and liabilities
and the income and expenditure of the Scheme, all transactions [or the account of the
Scheme and amounts received by the Scheme in respect of issue of Units and paid out by
the Scheme on redemption of the Unils and by way of distributions. The Management
S~  Company shall not remove the records or documents pertaining to the Scheme from
% Pakistan to a place oulside Pakistan without prior written permission of SECP and (he
& Truslee.

5.A.3.7 The Management Company shall prepare and transmil (physically or through clectronic
means or on te web suhjeet o SECP approval) an annual report. together with a copy of
the balance sheet, income statement, cash Now statement, statement of movemenl in Unit
Holders' fund or Nel Assels or reserves Director’s Report, Trustee Report and the
Auditor’s report of the Scheme transmitted 1o the Trosiee, € on, Slock Exchange
amd the Unit Holder(s) within three moniliorany ather period as slipulated under the
Rules, Regulations andior Ordinance, as amended from time o lime, of the closing ol the
Aceounting Period ad balance sheet amd income and expenditure secounls shall comply
with the requirements sct oul in the Rules amd Regulations.

S.ALLE The Management Company shall within one month of the closing ol Use first and third

quarler and within two months of the closing of first half (6 months) of each Accounting

e Perivel, prepare and transmit {physically or throngeh electronic means or on the web

,V_’ sulject to SECE approval) o the Unit Holders), the Trostee and the SECI. Dircclor’s

\;) Report, balance sheet as at the end of that period, profit and loss account, cash [ow
A3 staterment and statement of changes in equity for thal period, whether audited or

@ otherwisc,

Y The Management Company shall maintain a Register of Unit Holder(s) of the Trust
(either in physical or clectronic form) and inform the Trusice and the SECP of the
address where the Register is kepl.
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5.A3.10 The Management Company shall with the consent of the Truslee, appoint at the
establishment of the Trust and upon any vacaney, the Auditor and such Auditor shall not
be appointed [or more (han three consecutive years or any other period as stipulated
wider the Rules and Regulations andfor Ordinance, as amended Treomn time W tme, and™
the contents of the Auditor’s report shall be in accordance with the provisions of the -
Ratles,

5.A3.11 The Management Company shall Turnish o copy of the annual report together wilh

copivs of the Dircctur's Reporl, Trustee Repeil, balanee sheel, income stalement, cosh

{Tow statement, statement ol movement in Unil Holders™ [und or Nel Assels or reserves

accounts and the Auditor’s report of the Scheme (rmnsmilted to the SECP, the Trusiee,

Stock Exchange and the Unit Holders(s) within thiee months or any other period as

stipulited unmder the Rules, Regulations and/or Ordinanee, as amended from tme o lime.,

: of 1he close of the Accounting Period. together with o starement containing the Tollowing
information, namely:

(i) Total number of Uil Holder{s): snd
(i1) Particolars of the pertinent personnel (senior execulives) ol the Management
Company.

5.A.3.12 The Management Company shall, from time to time, advise the Trusiee of the settlement
instructions relaling to any investment/ disinvestment tansactions entered into by it on
behall of the Trust, The Management Company shall ensure the settlement instructions
are given promptly after entering into the transaction so as (o Taciliate timely
seltiement and (he Trusice, on its side, sholl eosurc that the settlement is handled in a
timely manner in aceordance with dictates of the ransaction.

5.A.3.13 The Managcmm%(lnmpnny shall provide the Trustee with regular reporls indicating

dividends, other Yefms of income or inflows, and any rights or warranls relating 1o the
investments (hat are due o be received. The Trustee shall report back o the
Management Company any such amounts or wartants that are reecived on such
accounts from time 1o lime.

23,14 The Management Company may, il it considers necessary for the protection of Trusl
i ‘Property or saleguarding the imterest of the Unit Holders, request the Trustec o
institule or delend any swit, proceeding arbitration or inguiry or any corporale or
shareholders® action in respect of the Trust Froperty or any part thereol.

7.A.3.15 The Management Company shall nominate one or more of ils olficers 1o act as
4 nﬂmorizcd ‘persons lor interacting with the Trustee.

5.A.3.16 The Management Company will be obliged 1o obtain a rating of the Scheme, once the
Scheme.hccomes cligible for rating as per the criteria of the rating agency, and such
rating shall be updated at least onee every linancial year and also published in the
annual and quarterly reports;

5.A4.3.17 The Management Company shall not apply fur Jhe delisting from Stock Exchange (i
any) unless it has obtained prior approval af the Commission in wriling to the scheme

ol delisting.

5.0 Role of the Trustee

S50 The Trustee shall tike into its eustody ar under its control all the property of the Scheme
and hold it in trust for the Unit Holders in accordance with the law and the provisions ol
the Constitutive Docaments and the and registerable assels shall be registered in the
mange ol, or 1o the order of, the Trousicee,

The Trustee lias the responsibility to ensure timely delivery to the Managemenl Company
of statements of accounts and transaction advices [or banking and cusiodial accounls in
the name and under the control ol the Trusiee,

The Trustee shall have all the obligations entrusicd to it under the Rules, Regulation. this
Trust Deed and the Offering Document,
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S5.8.4  The Trustee shall nominale one or more ol its officers w0 set as authorized pcmmb‘:fu bl
performing the Trusice's functions and for interacting wilh the Management Company.

3.B.5  The Trustee shall ubtain writien approval from (he Managemeni Company 1o appc-ini':_'f
remove or replace from time to time one or more bank(s) and/or other depository -
company(ics) cle. to act as the Custodian(s) for holding and protecting the Trust Properly
and every part thereol and for generally performing the cusiodial services al one or more
locations and on such terms, as the Trustee and the Management Company may mulually
agree and Lo be incorporated in cuslodial services agreement(s) 1o be executed between
the Trustee and the Cuslodian(s). Provided however, the Truslee may also ilsell provide
custodial services for the Trust al compelitive lerms as part of ils normal line of business.

5.6 The Trustee shall comply with the provisions of this Deed for any act or matler to be

2 dane by it in the performance of its duties and such acls or matters may also be
performed en behall of the Trustee by any oflicer or responsible official of the Trusiee or
by any nominee ur agent appointed by the Trustee with the approval of the Management
Company. Provided that the Trustee shall be respansible for The acls and omissions of all
persons o owhom il may delegate any ol ils duties, as il these were its own acts amd
umissions and shall account to e Trust for any loss in value of the Trust Property where
such loss has been caused by pross negligence or any reckless act andfor omission of the
Trustee or any ol its directors, oflicers, nominees or agents.

5.7 The Trustee shall exercise all duc diligence and vigilance in carrying out ils dutics and in
protecting the interests.ol the Unit Holder(s). The Trustee shall not be under any liabilily
o account of :m)-ll:h%uuc or sulTered by the Trast, i e Trostee had aeted in pood
faith in accordance with or in pu <t ol the Mapagement Company
prowided ey are pol in conllic witl the provisions of ihis Decd o the Rules and
Regulations. Whenever pursuant o any provision ol this Deed, any cerlificate, notice,
direction, instruction or other communication is o be given by the Management
Company Lo the Trustee, the Trostee may aceepl as sulficient evidence thereol:

poement

i} A document signed or purporting to be signed on belall of the M
Company by any person(s) whose sigmature the Trostee is for the time being
authorized in wriling by the Management Company to accepl.

i) Any ingtruction received onfine through the soltware solution adopted by the
Management Company or the Truslee [or managing and keeping records of
the Tunds managed by the Management Company and 1o the salisfaction of
b the Trustee or the Mapagement Company as case may be.
Y
S.5H ThedTrustee shall not be liable for any loss cavsed (o the Fund or (o the value of the Trust
Property due to any elemenis or circumstances beyond ils reasonable control.

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

5.B.10 The Trustee shall make available or enswre that there is made available w the

' Managemen! Company such information as the Management Company may reasonably
require {rom time o time in respect of the Trust Property and all ether matiers relating lo
the Trust.

50511 The Trustee shall issoe o report (o be incloded in the annual and second quarler reporl of
the Scheme, 1o be sent o Unit Holders whether, in his opinion, the Management
Company has in all material respects managed the Scheme in accordance with the
uovizions of e Constitulive  Docwments, the Koles aimd  Repolations, amd i the
Managemenl Company has not done so, the respects in which it has nol done so and the
steps that the Trustee has taken in respect thereol.

B.12 The Trustee shall be entitled 1o require the Audilors o provide sueh reports as may be
agreed between the Trustee and the Management Company as may be considercd
necessary to [acilitale the Trustee in issuing the centilication required under the Rules and
Regulations. The Trustee shall endeavor o provide the certification at the carliest date
reasonably possible.
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5.8.16

The Trustee shall, il requested by Management Company or il it considers’ necessary fur
the protection of Trust Propeny or saleguarding the interest of Unit Holder(s), instilute or
defend any suil, procecding., arbitralion or inguiry or any corporale or sharcholders™
action in respect ol the Trust Property or any part thereol, with Tull powers o sign, swear,
verily and submit pleadings and alTidavils, 1o file documents, o give evidence, to appoint
and remove counsel and 1o do all incidental acts, things and deeds. All cosls, charges and
expenses (including legal fees) incurred in institnting or defending any such action shall
be borne by the Trust and the Trustee shall be indemnilicd against all such cosis, charges
and expenses: Provided that no such indemnity shall be available in respect of any action
taken against the Trusiee for gross negligence or breach of ils duties in connection with
the Trust under this Deed or the Rules and Regulalions. For the avoidance of doubt it is
clarified that notwithstanding anything contained in this Deed, the Trustee and the
Management Company shall not be liahle in respect of any losses, claims, damages or
other liabilitics whalsoever sullered ar incurred by the Trust arising from or consequent
1o any such suil, proceeding, arbitration or inquiry or corporate or shareholders® aclion or
atherwise howsoever and (save as herein otherwise provided) all such losses, claims,
damapes and other labilities shall be horne by Owe Trust Fund.

The Trusice shall uuﬁ@ under any linbility except such liability as may be cxpressly
assumed by it under (6 Rules and Regulations and this Deed nor shall e Truslee e
liable for any,acl or omission of he Management Company nor lor anylhing except its
own ncgligence or willful breach of duty hereunder. IF for any reason it becomes
impuossible or impracticable ta carry out the provisions of this Deed the Truslee shall not
be under any liabilily therefore or thereby and it shall not incur any liability by reason ol
any error of law or any matter or thing done or sulfered or vmilted o be done in goml
faith hereunder.

I'he Trusice shall ensure that the sale, issuc, repurchases, redemplion and cancellation of
Unils clfected by the Scheme are carricd out in accordance witlh the provisions ol the
Constilulive Documenls .

The Trusice shall ensure that the investment and borrowing limitations scl out in the
Regulations and Constitulive Documents and the conditions under which the Scheme
was authorized are complicd with.

5.1.17 The Trustee shall prompily forward to the Management Company within two Business

5.08.18

5.13.19

5.13.20

SC.2

Days any notices, reports or other documents issued by, the issuers of securities,
recipicnts of any of the Trusl funds (os deposils, refunds, distribution of dividends,
indx:c, prafits, repayment of capital or for any other reason), any deposilory, an
intePaediary or agent in any transaction or form any courl, povernmenl, regulator, stock
or ather exchange or any instruction of the Management Company in all such mallers
relating tg recovery of the Deposiled Property.

The Trustee shall ensure that Units of the Scheme have been issucd after realization of
subscription moncy.

The Trustee shall ensure that the Management Coinpany has specified criteria in writing
to provide for a diverse panel of Brokers at the tlime of offering of the Seheme and shall
also cnsure (hat the Management Company has been diligent in appointing Brokers lo
avoid undue concentration of business with any Broker.

The Trustee shall ensurc that the methodology and procedures adopled by the
Management Company in calculating the value of units are adequatc lo ensure that the
sale, issue, repurchase, redemption and cancellation prices are caleulated in accordance
with the provisions of the Constilutive Documents.

Bank Accounts
The Truslee, al (he request of the Management Company, shall open Bank Accounts
litled CDC-Trustee - NAFA Income Fund for the Unit Trust at designaled Dank(s) at

Pakistan for collection, investment, redemption or any other use of the Trust's funds.

The Trustce shall open additional Bank Accouni(s) titled CDC - Trustee - NAEFA

ﬁ-—n = i
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INCOME FUND al such branches ol Bunks and at such localions (including ol
Pakistan, subject 1o applicable regulations and alter obtaining all necessary approvals
[rom the relevant regulatory authorily in Pakistan) as may be rcasonably required by the
Management Company [rom lime to time, Such accounts shall be used as collection and”
redemplion accounts. There shall be instructions for all such colleclion and redemplion
accounts o promplly tensfer e funds collected therein o the main Bank Account
anddor transfer the funds o the relevant hank accounts of the Unit Holder Tor redemption
Purposes.

5.C3  The Managemenl Company may also require the Trusice o open a separale Bank
Accounl(s) as Distribution Account(s) for each dividend distribution out of the Unit
Trust. Notwithstanding anything in this Deed, the benelicial ownership of the balances in
the Accounts shidll vestin Lthe Unit Holden(s).

5.C4  All bank charges for opening and mainaining Bank Accounts Tor the Trust shall be
charged o the Fund.

5.C5 Al interest, income, prolit ele earncd in the Distribation Account(s), including those

:|l;cr1ii||g vn unchiimed dividends, shall Torm arel ol the Trapst l'T{‘riH.'I'I)" lor the benelil of
the Uit Ploddder{s) and shadlhde nansterred poerodically Trom the Distribution Account{s)
tor the main Bank Acconnt of the Trust .

e amennis received Trom e Cote Tnvestors {seed capilal) and Privale Placement
vestors shall be deposited in a separate Bank Account of the Fund and iransferred to the
T tin bank account upos the start of the Initial Period. Income, profit ele earned on the

shivestments by (he Core Investors and Privine Placement Investors upto and including the
/:fh(]ﬂy Liefore the vpening of Initial Period, shall be paid on receipt ol such income/pralil, to

'_’ thic Core Inveslors and Private Placement Investors and shall not Torm part of the Trust
kN _f[’mpcrl ¥.

s
3.7 The benelicial ownership of the balance amount in the Bank Account(s) shall vest in the
Unil Hulder(s).

. Investment of the Trust Property and Investment and Borrowing Restrictions

6.1. Investment Objective

The objective uf NAFA Income Fund (NIF) is o carn a compelitive rate of relurn while
~  preserving capilal o the extent possible by investing in liquid assets.
%
6.2 slnvestment Policy

NAFA Income Fund (NIF) in line with ils Investment Objectives will be invesling
primarily in money and debt markets, CFS, spread transactions and other absolute return
instrumenis.

Allocation among various assel clusses will be based on analysis of macro and micro
variables such as interesl rates, cconomic Frowth rales, political climate, corporale
carnings, ete. Fundamental and lechnical models will be employed and qualitative and
quantitative analysis will be conducted o decide asset elass allocation and to identify

undervalued securitics,
6.3 Investment of the Trost Property

6.3.1  During and prior 1o the commencement of the Initial Period the Trustee shall hold the
Trust Property on deposit in separate account(s) with scheduled bank(s) or fimancial
instilulion(s) having an investment grade rating (rated by any credit rating agency
licensed/approved by the Commission) and approved by the Management Company.
Adier the Initial Period, the Trust Property shall be invested by The Trusiee (rom lime o
time as directed by the Management Company but subject (o the provisions of this TrusL
Deed, OMering Document and the Rufes amnd Regulations,

6.3.2  Any Investment may at any time be realized at the discretion ol the Management
Company cither in order (o invest the proceeds in other Investment or 1o provide cash
required for the purpose of any provision of this Trust Deed or in order w retain the
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proceeds in cash or on deposit as aforesaid or parlly one and partly another. ny A
investmenl which ceases to be an Authorized Investment shall be realized and the nel
proceeds of realization shall be applied in accordance with this Clause; provided that the
Trust may postpone the realization of such investment for such period as (he
Management Company may determine 1o be in (he interest of the Holders.

The purchase or sale of any Investment in listed securities for the account of the Trust
shall be made on the Slock Exchange, through a Broker who must be a member of the
Stock Exchange, unless the Management Company is satisfied that it is possible and
permissible under the Rules and regulations to make such purchase or sale more
advantageously in some other manner. The Broker will be appointed [rom time to lime by
the Management Company under intimation to the Truslee. The Management Company
shall not appoin, except as may be permissible under the Rules and Regulations, dircctly
or indircetly, as a Broker any of its directors, officers or employees or their family
members (which term shall include their spouse, parcnts, children, brothers and sislers)

Investment Restrictions and Exceptions to Restrictions

The Trust Property shall be subject to such exposure limits as are provided in the Rules
and Regulations (subjecg any cxemptions that may be specifically given to the Fund by
the SECP): Provided thal it will not be necessary Tor the Trustee 1o sell any Investment
merely hecause owing to appreciation or depreciation of any Investment or disposal of
any Investiments or because of corporale actions including taking up rights or bonus issuc

} or decrease ijl-_Nt'.I. Assels of the Scheme due to redemptions such limit shall be exceeded.

The M:mngc'n:ul-,ht_ Company will have three (3) months 1o comply with the exposure

limils in case such limils arc exceeded.

As per Regulation G4(8), Scheme shall not invest more than twenty live (25) percent of
its Net Assels in securities of any one seclor as per classilication of the stock exchange(s)
and as per Regulation 64(5), investment of a Scheme in any company shall not, at any
time, exceed an amount cqual ko 10% of the total Net Assets of the Scheme at the lime of
investment or 0% of the issued capital of the investee company, whichever is lower.

In the event, the weightages of the securilies or the sectors exceed the limils laid down in
cluuses 6.4.2 of this Deed as a result of the relative movement in the market prices of the
investments or any corporate actions (including bonus shares or right shares) or through
any disinvestmenl or decrease in Net Assels of the Scheme due to redemptions,, the
Management Company shall bring the exposure within the prescribed limils within three
months of the event. The Management Company will not invest lurther in such shares or
sectors while the devintion exists. However, this restriction on purchase shall not apply io
any offer of right shares or any such other offering il the Management Company is
salisfied that accepting such offer is in the interest of the Trust provided that the
Management Company will bring exposure within limils in six months as mentioned
above.

The Management Company shall nut take exposure of more than, - (a) thirty five per cent
of Net Assets of Scheme in any single group; and (b) ten per cent of Nel Assels of
Scheme at the time of taking exposure in HSted group companies of the Managemenl
Company and such exposure shall only be made through the secondary markel.

The Management Company shall nol enter into transaction with any broker, which
exceeds len per cent of the commission paid by Scheme in any one accounling year;
subject; hawever that such broker shall not have a common director, olficer or employee
with the Management Company.

The Trust will not al any lime:
Purcliase or sell:

*  Dearer seeurities.

*  Securilics on margin.

« Rcal eslalc or inlerest in rcal estate samc and except that the Management Company
may invest in seeuritics scepred by real estate or inleres! (herein;

»  Sccurilics which result in assumption of unlimited Jiability (actual or contingent).

= Anything other than Awthorized Investments as delined hereing
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1) Participale in a joint account with athers in any transaction;
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c) Make short sales of any securily or maintain a short position in securities whether listed

or unlisied,

d) Acyuire any securily of which another asset managemenl company managing a colleclive
investment scheme is the issuer

6.4.7 Mo single stock broker shail account for ten percent or more of the Fund's brokerage or
commission in any one flinancial year of the Fund. Provided thal the NBFC shall not have
a common direclor or ollicer or employce with the broker.

6.5 Financing Arrangements

6.5.1  Subject to any stalulory requircimeils for the time being in loree and (o the lerms ancd
condilions herein contained the Truslce may, al any time al the request of the
Management Company, the Trustee may make armngements with Banks or other
Financial Instilutions for borrowing by the Trustee for the account{s) of the Scheme
provided that borrowing shall not be restored, except for meeting redemption requesl.

The charges payable o any bank or linancial institwtion against linancings on account of
¢ Scheme as permissible under Clavse 65,1 above, shall not be higher than the normal
vailing bank charges or normal markel rates,

Management Company in relation (o the Scheme shall nol borrow, excepl with the
Yoval of Trusice for mecling redemplion request and such borrowing shall not exceed
en per cent of the total Net Assel of the Scheme al the time of borrowing and shall be
fayable within a perind of nincly days.

#Neither the Trusice, nor the Management Company shall be required 1w issuc any
guaranlee or provide security over their vwn assets for sceuring such linancings [rom
banks and [linancial institutions. The Trustee or the Management Company shall not in
any manner be liable in their personal capacities for repayment of such financings.

6.5.5 TFor the purposes of sceuring any such borrowing the Trustee may on the instruction of
the Management Company morlgage, charge or pledge in any manncer all or any part of
[bc Trust Properly provided that the aggregaie amount secured by such morlgage, charge
ar pledge shall not exceed the limils provided under the Rules and Regulations and/or any

Lﬂ&ﬁ.)r the time being in force,

6.5.6  MNeither the Trustee not the Management Company shall incur any liability by reason of
any loss.to the Trust or any loss that a Unit Holder(s) may suffer by reason ol any
depletion in the MNet Asset Value that may result from any lnancing arringement made
hereunder in good faith.

7. Valuation of Properly and Pricing -
7.1 Valuation of Assets & Liabilities and Net Asset Value of the Fund

7.1.1 The method for delermining the value of the assels and liabilitics and the Net Asset Value
would be as mentioned in the Rules and Regulations and clauses 34,35 and 34,36 of this

Dewd.
7.2 Determination of Purchase (OQfee) Price

2.1 During the Initial Oller, the Units will be offercd al Par or Offer Price determined by the
Management Company and stated in the Offering Document. Afier the Initial Period, the
Offer Price shall be caleulated and announced by the Mamagement Company for every
Dealing Day.

702 Alter the Dt Ofer, the ochase (QTer) Price hn the Unil |'|.IIJiFI.'I'(.'1'} ."u'il.'l" e
determined [rom time to lime persuant 1o Clause 7.2.3 herealier and clause 06 of the
Regulations.



7.2.3  The Purchase (Cfer) Price shall be equal 1o the sum of:

W) The Nel Assel Value as of the close of the Dealing Day;

) Any Fronl-end Load;

) Such amount as the Management Companty may consider an appropriale
provision for Dulics & Charges, levies cle;

d) Such amount as the Managemenl Compainy may consider an appropriale
provision lor Transaction Costs;

such sum may be adjusted ap o Four decimal places

Unils will be allocated 1o the investor(s) al the Purchase (Offer) Price so determined [or
the Dealing Day on which completely and correctly filled investment form(s) submilicd
by the investor(s) isfare received by the Distribulor(s) or the Managemenl Company
during business hours, The Management Company will make arrangements, from time (o
time, for receiving purchase requests from outside Pakistan and will disclose

these armangements through its seebsite and is Distribulors and agents outside Pakistan,
‘I general, the OfTer Price :||:|:Ii£&1|c 1o purchase requests received [rom oulside Pakistan
will be the Offer Price applicable on the date the Trustee receives the payments [rom
Reicrmational investors provided il is a Dealing Day otherwise the Purchase (Offer) Price
e next Dealing Day will apply.

anagement Company may announce dilferent elasses of Units with differing levels
mi-end andfor Back-end load, which may also vary according 1o other eriteria in the
: fnfiagement Company's sole discretion. Consequently, the OfTer Price may differ for
‘,"’ “Flds issucd Tor dilferent investors., =

T.Wn the event that the amount paid as provision [or payment of Dulies and Charges

" pursuant 1o sub-clause 7.2.3(c) above is insullicient 1o pay in full such Duties and
Charges, the Management Company shall be able for the payment in full of the amount
of such Duties and Charges in excess ol such provisions (except where such excess arises
from any Duties and Charges levied with retroactive cffect after the date ol payment in
which case such excess shall be recovered from the Trust Property).

725 In the event thal the amount paid as provision for payment of Dulics and Charges
plirsuant w sub-clause 7.2.3 (¢) exceeds the relevant amount of Duties and Charges, the
R%i\slrm. as per instructions of Management Company, shall issue additional Uinils o
fradtions thereol (o the Unil Holder(s) hased on the price applicable to the Unils issucd
against the relevant applicalion.

7.2.6  The Offer Price determined by ihe Management Company shall be made available Lo the
public at the oflice and branches of the Distribution Company(ics) and may, al the
discretion of the Management Company, alse be published in at least one daily
newspaper widely circulated in Pakistan. .~

7.2.7  The sale, redemption and transfer of Units and any other dealings in the Units may be
carried out On-line, with the consenl of the Trustee o the extent permitled by and in
accordance wilh applicable law.

73 Remuneration of Distribution Company / Sales Agent / Investment Facilitator

730 Distribution Company(s), Sales Agenls or Tnvestmenl Facilitators employed by
Management Company will be entitied (o a remuncration payable by the Management
Company from any Sales Load {or out if it own resources) and no charges shall be made
against the Trust Property or the Distribution Account in this respect. The remainder ol
any Sales Load afler such disbursement shall be paid by the Trustec to the Management
Company a5 remuneration for their management services for the Trust. If the Sales Load
received by the Trusiee is insufficient to pay the remuneration of the Distribution
Company(s) or Sales Agent or Investment Facilitator, (he Management Company shall
pay to the Trustee the amount necessary Lo pay in full such remuncration.

CFrvres
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Distribution Company(s) or Sales Apenls or Investmenl Facilitalors or any author Twa, K”“‘ﬂﬂﬁ
person ol the Managememt Company by the Trosiee or by the Management Company on :

. . = . . o U i
a monthly basis in arrears within thirty (0] calendar days ol the end of the calendar

manth.

7.33  Distributor(s)/Tnvestment Facilitalor(s) or Sales Ageni(s) lucaled oulside Pakistan may il
so authorized by Trustec and the Managementl Company, retain such portion of the Sales
Load as is authorized by the Management Company and transfer the net amount to the
Trustee, subject to the law for the time being in [oree.

7.3.4 The Management Company may issue additional Uniis to Unit Holder al a reduced or no
Sales Load and prucessigg charge in lieu of Sales Load or part thereol, payable lo
Distribulor /Sales Agentsty

f.14 Determination of Redemption Price

74.1 \Duling the Initial Period, the Units shall not be redeemed. After (he Initial Period, the
- {Redemption Price shall be calculated and announced by the Management Company for
%5 Tevers Dealing Day.

742 Alter the Initial Period the Redemplion (Repurchase) Price shall be equil to the Net Assct

Value as of the close of the Dealing Day less:

a) Any Back-end Load;

b} Any laxes imposed by the Government; and

c) Such amount as the Managemenl Company may consider an appropriale
Provision for Dutics & Charges, Levies clec;

d) Such amount as the Managemenl Company may consider an appropriale

provision for Transaction Cuosls;
such sum may be adjusted up (o lour decimal places

Units will be redeemed to the investor(s) al the Redemption Price so determined

for the Dealing Day on which completely amd correctly filled redemption form(s)

submitted by the investor(s) isfare received by the Distributor(s) or the

s Mamagement Company during business fiours, The Management Company will

h! ke armangements, from time To e, for receiving redemplion requests from

= Gulside Pakistan and will disclose these arrangements through its website and ils
Dislribulors and agenls oulside Pakistan.

The Transaction Costs shall not normally be applied in determining Oller amnd
Redemption Prices, however, il the Management Company is of the view that it
is in the overall interest of the Holders, il may, in consultation and with the
agreement of the Trusiee, apply such charge either to he Offer or the
Redemption Price. The Management Comipany may, hawever, apply Transaction
Costs while determining Offer or Redemplion prices, witheut consulting the
Trustee provided the dilference between the Offer Price and the Redemption
Prices does not exceed five percent, The element of Transaction Costs taken inlo
account in delermining the prices and collected so, shall form a part of the Trust

Property.

43 In the event thal the amount paid as provision for payment of Duties and Charges
pursuant lo sub-clause 7.4.2(c) above is insufficient to pay in full such Duties and
Charges, the Management Company shall be liable for the payment in full of the amount
of such Duties and Charges in excess of such provisions (except where such excess arises
from any Duties and Charges levied with retroactive clfect after the date of payment in

which case such excess shall be recovered from the Trust Property).

74.4 In the event that the amount paid as provision for payment of Duties and Charges
pursuanl 1o sub-clause 7.4.2(c) above excecds the relevant amount of Duties and Charges,
such amount shall be included in Trust Property.



745 The Redemption Prive determined by the Manapement Company shall be made available
1o the public at the office and branches of the Distribution Company and may, al the
discretion of the Management Company, also be published in al least one daily
newspaper widely circulated in Pakistan. i

7.4.6 In the event the Unils are redeemed by any major Unit Holder in such period of time that
the Management Company believes, may adversely affect the interest of other Unit
Holdet(s), it may charge Contingent Load on such redemplion.

15 Redemption of Units

7.5.1 The Trustee shall at any time during the life of the Trust on the instruction of the
Management Company authorize redemption of Units out of the Trust Property through
duly authorized Distributors andfor Investmenl Facilitalors.

752 Application for redemplion ol dggits shall be made by completing the prescribed
application form or redemption adsubmitting il at the authorized branch or office of the
Bigtributign Company. Application for redemption shall be retaincd by the Distribution
'O" gpany and a copy may be supplied lo the Transfer Agent, if so required by the
Wihbgement Company. The Management Company may make arrangements (o accepl
: deégbiption requests through electronic means such as online, ATMs or olher means of
* elegpdinic use. No person shall be entitled to redeem only part of the Unit comprised in a
iifjcale, however in case where a Certilicate is not issued any number of Units may be
: 'W. cd by the Holder thereol. The application for redemption af Units shall be
# '-r mpanicd by the relevant Cerilicate, il issucd, duly endorsed on the reverse. In ease
s, ofdipplications [or redemption by joint Holders, any holder may sign the redemplion form
< il he is so authorized by all joint Hodders

7.5.3  The Trustee may at its aption dispense with the produetion of any Certificate that shall
have hecome lost, stolen or destroyed upon complisnee by the Unit Holder(s) with the
like requirements Lo those arising in the case of any application by him for the
replacement thereol.

754  The price al which Unils shall he redvened shall be the Redemplion Price Tixed by the
Management Company. The Redemption Price shall be announced by the Management
Company on a daily hasis, as may be decided by the Management Company and as
specilicd by the Rules and Regalations.

155 T;:?} amount payable on redemption shall be paid to the Holder or 1o the order of the
Haoltler or, in case of joint Tolders, the Tist nansed joint Tolder by crossed chegque or
direel transter (o his designated bank aceount or any other mode, alter seeeipt ol a
properly documented request for redemption of the Units in lerms of this Trusl Deed,
provided that redemption is nol suspended in terms of this Trust Deed.

7.5.6 The receipt of the Holder for any moneys payable in respect of the Units shall be a good
discharge (o the Trustee and the Management Company and il several persons are
registered as joint Holders any one of them may give effectual reeeipt for any such
moneys.

757 The Distribution Company shall verily the particulars given in the application for
redemption of Units and documents submitted therewith. The signature of any Holder of
joint Holder to any document required to be signed by him under or in connection with
the application for redemplion of Units may be verilied 1o reasonable satisfaction. In case
of submission of electronic on-line redemptions the Holder's user 1D and password will
authenticale his identily.

5.8  Application for tedemption will be reccived at the authorized offices or branches of the
Distribution Company on all Dealing Days. Paymenls of Unils so redeemed shall be
made within six (6) Business Days of the date of receipt of such application; provided
that in the event redemplion requesis on any day exceed ten percent (10%) of the Units in
issue, the Management Company may invoke a Queue System as described in Clause 8.4
hercin below.,

759  In the evenl the Management Company is of the view that the quantum of redemption
requests it ave built up shall result in the Trust Property being run down 1o an
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unmanageable level or is of the view that the sell-olf of assels is likely (o resull in a
signilicant loss in the value for the Holders who are not redeeming, it may announce
winding up of the Trust. Tn such an event, the queue sysiem, if already invoked, shall
cease lo apply and all Holders shall be paid aller selling Lhe assels and determining the
final Redemption Price. The interim distribulions of the proceeds may be made il the
Management Company {inds il {easible.

7510 The sale, redempltion and transler of Units and any other dealings in the Unils may be

carricd out On-ling, with the consent of the Trustee, 1o the extent permitted by and in
accordance with applicable L.

7.5.11 Where lien/ pledge/ charge on any unit is recorded in the Register, the Management

5.1

\

8.2

82

a2

8.3

Company and Truslce may concur o make payment lo the pledgee, il a request is
received [rom the pledgee or through an order ol i competent court and on receipt of such
indemnilication as Management Company or Trustee may require.

Dealing, suspension and delbgral of dealing
K
iporary change in the method of dealing
ket to complianee wilh the Rules and Regulutions and Lhe circumslances mentioned
it Offering Document, the Management Company may request the Trustee lo

1pfu0.'.r|, a temiporary change in the method of dealing in Units. Such approval shall not be
yntEakonably withheld.

< Suspension of redemption of Units
The Redemption of Units may be suspended during extraordinary  circumslances
including closure of one or more Stock Exchanges on which any of the Securilics
invested in by the Scheme are listed, the existence of a state of affairs, which in the
opinion of the Management Company. conslitules an emergency as a result of which
disposal ol any investment would not be rensonably practicable or might seriously
prejudice the interest of the Scheme or of the Unit Holder(s), or a break down in the
_means ol communication normally employed in determining the price of any investment,
or when remitlance ol money can not he carricd oul in reasonable lime and il the
Maunagement Company is of the view Lhat it would be detrimental to the remaining Unit
Holder(s) w redecm Units at a price so delermined in accordance wilh the Nel Assct
Yalue (NAVY. The Management Company may announce a suspension or deferral of
redemption and such a measure shall be taken to protect the interest of the Unit Holder(s)
inglhe cvenl of cxtraondinary circumstances or in the event redemption requests
accumulate in excess of fen percent af the Units in issue or 0% of Fund NAV. In the
event of a large number ol redemption requests accumulating, the requests may be
processed in @ Queue System and under extreme circumstances the Managemenl
Company may decide 1o wind up the Fund, Details of the procedure are given in Clause
#.2.2 herein helow.

In the event of extra-ordinary circnmstanees, duManagement Company may suspend or
defer Redemptivn of Unils, The vircomstances under which the Management Company
may suspend redemption include the event ol win (declared or olherwisc), natural
disasters, 1 major break down in law and order, breakdown ol the communication system,
closure of the capital markels and for Hhe banking sysiem or sirikes or other events thal
pendder e Management Company or e Distriboiors anabie o Tusction.

Such suspension or queue system shall cnd an the day following the lirst Business Day
on which the conditions giving rise 1o the suspension or queue system shall in the opinion
of the Management Company have ceased (o exist and no other condition under which
suspension or qucue system is authorized under the Decd exists. 1n case of suspension
and invoking ol a gueue system and end of suspension and quese sysiem  lhe
Management Company shall immediately nolily the SECP and publish the same in
newspapers in which the Fund’s prices are normally published.

Suspension of fresh issue of Units

The Management Company may, under certain circumstances, suspend issue ol fresh

Units. These circumstances may include
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8.4

8.5

9.1

9.1.1

0212

9.1.3

. Management Company sha

. ..-q;________hL-
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e The situation relerred in clause 154 & 15.5 of this decd:
Lien i which it is mot possible o invest (e amount received o
vunits e closure of stock coclange cie.;

issuance ol e ;
®  Any ollier in Managemen
Comgany ™ apinion, against the interests of the existing/res iing unit holders,
Such suspension miy however not alfeet exis ing subscribers Tor the issue of bonus Units
as i resall al prafit disribotion or the oplion o reeeive dividends in the form of
additional Units, The Masagement Company shall announce the details of exemplions al
the time a suspension of fresh issue is announced. The Management Company shall
immediately notily the SECP and Trusice if fresh issue of Units is suspended and shall
also have the fact published, immediately following such decision, in the newWspapers in
which the Fund’s prices are normally published.

twatiom  in which issunnee of [resh units

Quene Sysiem

In the event redemplion requests on any day exceed ten percent of either the number of
Units outstanding or the rupee redemplion value of the Unils in issue, Ui Management
Company may invoke a queue system wherehy requests for redemption shall be
processed on a first come figgt served basis Tor uplo ten percent of the Units in issue. The

.%‘lucccd t sell adequate assets of the Fund and/ or arrange
trowing as it desms [t in e best interest of the Unit Holder(s) and shall determine the
demption. price (o be applied 1o the redemption requests based on such action. Where it

% 716 pot practical 1o determine the chronological ranking of any requesls in comparison (o

. 2 i -
olhers received on the same Dealing Day, such requesis shall be processed on a

‘proportional basis proportionate 1o the size of the requesls, The requests in excess of (he

len-percent shall be treated as redemption requests qualilying for being processed on the
next Dealing Day at the price 1o be determined [or such redemplion requests. However, il
the carried over requests and the fresh reguests received on the next Dealing Day still
exceed-ten percent of the Units in issuc or 10% of the NAV of the Fund, these shali once
again be treated on lirst-come-lirst served basis and the process [or generating liquidity
and delermining the Redemption Price shall be repeated and such procedure shall
continue 1ill such time the oulstanding redemplion requests come down (o a level below
ten percent of the Linits then in issue.

Winding up in view of major redemplions

pement Company is of the view that the quantum ol redemption
e down oogm

I the event the M
reguests that have buily upe shall reselt in the Tost Propery e
peable level or il is of the view that the sell-oll of assets is likely 1o resull in a
al loss in value Tor the Unil Holder(s) whe are ool redeeming, it may announce
wiriling up ol the Fund, To such an eveot, the Gueue Sysiem, il already invoked, shall
cease o apply and all Unit Holder¢s) shall be paid aler selling the assets amd determining
the tinad Redemplion { Repiachasey Price. Tnterim aistribotions of the prosceeds may be
nwadde i e Management Company Tds 1 Teasible.

Fees amd Cliarpes

e

Remuneration of the Management Company and [ts Apents

The Management Company shall be cnlitled 1o preseribe and receive maximum
remuneration upto the maximum rate of remuneration permitted under the Rules and
Repulations; il being further understoud and agreed that the Management Company shall
lix the rate of remuneration and shall intimate any change in the raie o the Trusice [rom

lime lo time.

The remuneration shall begin to acerue from the close of the Initial Offer period. In
respect of any period other than an Accounting Period sech remuncration shall be
prorated on the basis of the actual number ol days [or which such remunecration has
accrued in proportion To (e (olal number of days accrued in the Accounting Period

concerned,

The Management Company shall be entitled 1o draw advance remuneralion on a monthly
[rom the Trust Property out of its acerued remuneration.
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DALA I consideration of ihe Forcgmiing and save as aloresnid the Management Company shall
wrred by the Mamagement Company

b respuonsible Tor e payiment of all Cxpenses
Lrom time 1 time in conneetion with it responsibilities as Management Company of the
Trusl. The Managemem Company shall not make any charge apainst the Unit Holder(s)
or against the Trust Property or against the Distribution Aceount for ils services or for ity
expenses, except such cxpenses as are expressly authorized under the provisions ol the
Rules and Regulations and this Decd 1w he payable out ol Trust Property.

Q.15 The Management Company shall bear all expenditures in respeet of its secrelarial and
office space and professional ma tagement, including all accounting and administrative
services provided in sccordance with the provisions of this Dee,

#.16  The Management Company shall however nol make any further material charge against
the Unit Holder(s) nor against the Trust Property nor against the Distribution Account for
its services nor for expenses, except such expenses or fees as are expressly authorized
under the provisions of the Rules and Regulations and the Deed (o be payable out of
Trust Property,

2.2 Remuneration of Trustee and Its Agenis

9.2.1 The Trustee shall be entitliftylo a monthly remuncration oul of the Trust Property
determined in accordance with Annexure “C". The remuneration shall begin to accrue
llowing the expiry of the Initial Period, For any period other than a full calendar month
Sh remuneration will be prorated on the basis of the aclual number of days For which

H‘!l'rcmunerl:t'iun has accrued in proportion lo the total number of days in the calendar
: r‘1'.[“1v:!nlh':.';mcn:rm:ld.

=
9.2.2}.’;f_‘5uclz remunefation shall be paid to the Truslee in arrears within thirty (30) Business Days
“alter the end of cach calendar montlh. y

9.2.3  In consideration of the foregoing and save as atoresaid and the Trustee shall be
respansible for the payment of all expenses incurred by the Trusice [rom time to time in
vomnection with its duties as Trustee of (the Trast, The Trustee shall not make any el pe
against the Holders or against the Trust Property or against the Distribution/Redemption
Account Tor their services or Tor Their expenses, cxeepl such cxpenses as are expressly
authorized 10 be paid oul of the ‘Trusi Properly under the provisions ol the Rules and
Regulations and the Constitalive Documents,

LS
Y24 Any is{l.'r
shadl reguire the approval of the Commission, However. any deer
e Trustee shall e require such approval.

s the remuseration of the Trusiee sgreed 1o by the Management Company
s in remuncralion of

2.3 Farmation Cost and its trentment

931 All expenses incurred in connection with Formation Cost shall be borne by the
Management Company and shall be reimbursihle 1o the Management Company by the
Fund (subject t the audit of expenses) aver i pericl of-mol less than five VLTS,

9.3.2 Formation Cost will be samortized over i period not less than five years.
Vo 933 The Formation Cost shall be reporled by the Management Company to the Commission
v and the Trustee giving their break-up under separate heads, as soon as the distribution of
\JJ 4 the securilics is completed,

A Other costs and expenses (o be charged to and borne by the Trust

(a) Brokerage and Transaction Costs related (o investing and disinvesling of the
Trust Properly.

(b) Legal and related costs incurred with the consent of the Trustee in protecting or
enhancing the inlerests of the Scheme or the eollective inlerests of the Unit
Holders.,

() Bank charges and linancing costs; provided tal the charges payable 1o

Ther
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(e)

(g)
(h)
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amy bank or [imaneizl instintion dgainst financings on account ol the Scheme as”
permissible under Clause 6.5, shall not be higher than the normal prevailing bank
charges or normal market rales. s

T

Auditors’ remuneration (including any out of pocket expense billed)
Annual fee payable o the Commission under clause 71 af the Regulations;

Taxes, lees, cess and dulics il any, applicable o {he Scheme and ils income
andfor its propertics.

Rating lecs of the Scheme payable to the approved rating agency.

Charges and levies ol stock ¢xchanges, National Cleating Company Limited,
DU eharges, Capital Yalue Tax, Laga, Scheme’s dividend/redemption of unils
wransfer charges as payable lo bank ot Lime of transler ol {unds 1o Unit Holder
and such other levies and cliarges.

Listing lec payable 1o the Srock Exchange including fenewals.,

Lxponses imcurred by fruslee e ellecting pegisiration al all lCi_:i.‘iI.Cl'il!'l'|u pssels in
e mame el the trustee,
iy

N
Dnher expeimes directly welated by Seheme s iy be permilled by the

ransactions with Connected Persons

The Munagement Company in relation W the Scheme shall not invesl in any
securily ol o company b any direcinr o officer ol the Munapement Company
s more Uem five per cenl al the iotal amonat of seeuriies jssued, or, the
divectors and ullicers of (e Mamagement Company swn more han few pee cent

ol those securitics collectively.

apement Company of the Seheme shall not without the privr approval ul
the Commission in writing, purchase from, or el 1o, any Connected Person ar
employee of the Management Company of @ collective investment scheme
manaped by it or a person whe henelicially owns len per cenl oF more of the
eyuity securitics ol {he collective imvestment seheme or Management Company,
as the case may be.

For the purpose of suli-paragraphs (i) and (i} above the lerm director, officer and
employee shall include spouse, lincal ascendants and descendants, brothers and
SISLETS.

gl |
All transaction carricd oul by or on belll of the Scheme with conneeled
persan(s) shall be made as provided in (he conslitutive Documents, and shall be
disclosed in the Schenie’s annual repurts.

All cash forming part of the Deposiled Property of the Schemie may be placed as
deposils will the Trusles oran institution licensed lo accept deposits;

Muoney cin be bon awed Trom the Trusice oF iy ather institution provided that
the charges are net higher than (e pormal bank changes;

Any Inngaction helween (e Seheme and the Manapement Compaiy or any ul
(heir Connected Versons as principal may only be made with the prioe writien
consent of the Trastec.

- - T i
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1. Distribution Policy, Determination of Distributable Income and Date of W-Mﬂ&'-'rgli.,n Km_a
IL.I  Determination of Distributable Profits [

11.1.1 The Management Company shall decide, as soon as possible bul not later than three
months afller the Accounting Date, or any other time stipulated under the Ordinance
andfor the Rules and Regulations, whelher Lo distribute among Hoelders, profits (if any)
and shall advise the Trusice accordingly. Such profils may be disiribuled in cash, bonus
umits, or & combination of both as the Management Company may determine.

11.1.2 The profit (il any) available for distribution in respect ol any Accounling Period shall be
delermined by the Management Company but shall not exceed the portion of Net Asscls
on the Profit Distribution Date that is attributable o the sum total of:

(a) the tolal income earncd on the Trusl Property during such Accounling Period
including  all amounts acerued in respect of dividend, mark up, profil, lee and
any olher income;

() nel realized appreciation as seloul in sub-clause 113 below;

from which shail be deductfgexpenses as set out in Clause 11.1.4 below, adjusiment as
- 8¢l out in sub-clause 11.1.5 below and such other deductions and adjustinents as the
Management Company may determine in consultation with the Auditor, subject to the
ules and Regulations and the provisions of the Income Tax Ordinance and the Rules and
gulalions hercunder.

11.1.3 {{ih:'_: proceeds of sale of rights and all other receipls deemed by the Management
{ ompany 1o be in the nature of capital accruing [rom Investments shall nol be regarded
"cps available for determining distributable income in terms of this Clause but shall he
v relained as part of the Trust Property, provided that such amounts out of the sale proceeds
“of the Investments and all other receipts as deemed by the Management Company alter
" consulling the Auditor to be in the nature of the nel realized appreciation may be included
in determining distributable income 1o the Holders.

st The wimount qualilying for purposes of defermining distributable income in respect of the
relevant period shall be ascertained by deducting expenses as are admissible under the

Rules and Regulations and this Deed.

.
L1.1.5% The amount qualilying for purposes of determining distributable income in respect of the
clevant period shall De adjusted as ander:

{a) _ deduction of a sum by way of adjustment to allow [or effect of purchase of shares
or any of the Investment com-dividemd, interest, prodil or mark-up;

{b) addition of a sum representing amounts included in the price of Units for income
accrued prior 1o the date of issuc and deduction ol a sum representing all
palicipation in income distributed dpod Redemption of Unils upon a reduction
of the Trust during the relevant period;

(c) adjustment considered necessary by the Management Company to reflect the
diminution in value of Trusl Properly.

Qut of the amount determined lor the purpose ol distributable income in respect of each
Holder withholding 1ax, Zakat or other statutory levies, as may be applicable 1o the
relevant Holder shall be deduocted before computing the disiributable income for the
relevant Holder.

The Management Company may decide Lo distribule in the interest ol the Helders, whally
or in part the distributable profits in the form of a siock dividend, which would comprise
bonus Units of the Scheme. The bonus Units 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 of issue of these honus Unils,

19




11.2  Distribution of 'rofits

11.2.1 On each Prolit Distribution Date, the Management Company shall instruct the Trustee ta__
transfer such amount of cash as required 1o reflect such distribution to the Distribution ~
Account. The amount standing 1o ihe eredit of the Distribution Account shall not for any
purposes ol this Deed be treated as part of the Trust Property but shall be held by the
Trustee upon trust o distriibuie the same as herein provided subject w clause 5.C.5 of this
Deed.

1122 After fixation of the rate of distribution per unit, distribution payments shall be made by
warrant by the Trusice and sent through the regisiered post or reliable courier service 1o
the registered address of such Holder, or in the case of joinl Holders to the registered
address of the joim Holder, first named on the Regisier. Every such warrant shall be
made payable (o the order of person to whom it is delivered or sent and payment of the
warganl (il purporting to be duly endorsed or subscribed) shall be in satisfaction of the
moneys payable. When an authority in that behall shall have been received in such form
as the Management Company shall consider sufficient, it shall transfer fo the 1lalders’
designated bank account or in case of joint Holder, 1o designated bank account of the
joint Holder, first named in the Register. The receipl of funds by such designated bankers
shall be s good disclirpe of Trostee's responsibilitics.

2.3 The Management Company mayaglTer the THolder the option lo receive new unils or
finctions thereol under cumulati¥e investment instead of dividend paymenl, as per the
zrmis and condition and the procedure laid down in the Offering Document,

jore making any payment in respeet of a Unil, the Trustee or the Management

' pany may make such deductions as may be required by law in respect of any Zakal,
dnedme or other xes, charges or assessments whatsuever and issue (o the Holder the
«éu ilicale in respect of such deductions in the preseribed form or in a Torm approved or
‘acquired by the concerned anthorities.

1L25 Where Unils are pliced under pledgedicn the payment of dividend will be made in
accordance with Clause 29 of this Deed.

12. Annual Accounting Pegiod

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

122 *_wunlmb Dale shall be the 30th day of June in cach year and any interim dates al
ich the linancial stalements of the Fund are drawn up. Provided, however, that the
Managemenl Company may, with the consent of the Trustee and alter obtaining approval

of the SECP and the Commissioner of Income Tax, change such date 1o any other dale.

123 Accounting Period shall be a period ending on and including an accounting dale and
commencing (in case of the first such period) on the date on which the Tuml propeny is
first paid or transferred o the trosice and-g_any other case) from the end ol the
preceding accounting period.

13 Base Corrency

The hase currency of the Scheme shall be Pakistani Rupee; it being clarilicd, however,
that the Authorized Invesiments may be denominated in Pakistani Rupee or (subject to
applicable law) any olher Foreign Currency.

Muclification of the Constitutive Documents

The Trustee and the Management Company acting logether shall be entitled by deed
supplemental hereto 1o modily, alter or add to e provisions of this Deed in such manner
and to such extent as they may consider expedient for any putpese, subject to the
approval of the SECP, Provided that, the Trusiee and the Management Company shall
cerlily in wriling that, in their opinion such modilication, alieration or addision is
required pursuant (0 any amendment in the Rules and Regulations or o cnsure
compliance with any liscal or statutory requirement or o enable the provisions of this
Deed o be more elficiently, convenienily or ceonomically managed or 1o cnable the
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15.4
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Uit 1o Do aleatl i or gquoted on Stock Excliange or otherwise Tor the benelit ol the |
Tiadder(s) and thal 1t does nol prejudice the interests of the Unit Holder(s) or aperale
release the Trusiee or the Management Company from any responsibility to the Unit
Tokder(s). oy

iBubsRegistrar.?
Town, Kare .

Where this Deed has been allered or supplemented e Management Cowmpany shall
aolily the Unit Holder(s) immediately.

The Managemenl Company may from Gime 1o time, with the consent ol the Truslee,
frame rules for conducting the business of the Trusl of in respec ol any other malier
incidental thereto; provided that such rules are not inconsistent with the provisions of this
Deed or the Ollering Document.

Il the Commission modifics the Rules and Regulations o allow any relaxations or
exemptions, these will  he decmed o have heen included in this Trust Deed without
requiring any modiflication as such.

If, al any time, any Clause of this Trust Deed is, or beeomes, in whole or in part, illegul.
invalid or unenforceable under the laws of any applicable jurisdiction, neither the
legality, validity and enforceability of the remaining Clauses of Uiis Trust Deed, nor the
legality, validity or enloreeability of such Clause under the Jaw ol any other
jurisdiction shall in sy way be affected ar impaired therehy.

Termination and Liguidation of the Sclicme

e Management Company may lerminate e Scheme, if the Net Assets al any time fall

-Pow Rupees filty million. The Management Company shall give at least three months

Cpmfice 10 Unit Hulder(s), the Truslee o the Commission and shall disclose the grounds
ol its decision. The Management Company may announce winding up of the Truosl
“withoul notice in the event redemption reguests build up fa @ level where the
Mg el oy iwool e view it e shispeesal ol the Tros! Trrospurly e el such
redemplivng wonld jeapardize e inlerests ol the aining Unit Holder(s) and that it
wonld e in the best interest of all the Vnit Tiolder(s) that the Trust be wound uj.

The Trush may also be erminated by the SECE an the grounds given in the Rules and

Regulabions.

This Deed may be enminted in accotdance will the comlitions specificd in the Rules
and Repulutions il there is a material breach of the provisioms ull this Deed or uther
Tagreement or af ranpement cniered inter hetvecen the Trastee and mManagement Company
regarding the Unit “Trost.

Upon the Trust being (erminated the Managemenl Company shall suspend the Sale and
Redemption of Unils fortlwith and proceed w sell all Investments then remaining in the
hands of the Trustee as parl ol the ‘Trusi Property and shall repay any financing obtained
by the Trust logether with any profit or other consideration remaining unpaid to the
extent pussible out of the Trust Property. The Truslee shall not be liable Lur shortfall, if

any.

The Trustee on (he recommendation of the Management Company shall from time (0
time distribute 10 the Unil Holder(s) pro rata lo the qumber of Units held by them
respectively all net cash procecds derived from the realization of the Trust Property after
making paymenl as mentioned in Clause 154 abave and retaining such sum as
determined by (he Managemei Company Tor all costs, charges, CXPENsCs, claims and
demands, In case the suil so detained is ol sufficient for meeting all cost. charges,
expenses, claims and demands, the Truslee will not be lable for the shortlall, However,
i case thers is any surplus leftin the il ol e Trusice afler meeting all cost, charges,
cxpenses, claims and demands, the Trustee shall distribute the surplus 1o the Unil
Holder(s} pra rata Lo (e sumber of Units held by them.

L



16. Trust Property
widar Town. KA
16.1  The aggregate proceeds of all Units issued from time w time after deducting Dutics and
Charges, and after deducting there [rom any applicable Froni-end Load, shall constitute
part of the Trust Properly, The Distribution Company shall remil such proceeds to the
Trustee in accordance with instructions given by the Management Company from time lo

lime,

16.2  The Trust Property shall initially be constituted out of (he proceeds of the Units issued 1o
the Core Investors and olher Units issued during the Initial Offer afier deducting any
applicable Dutics and Charges and Loads there from.

163 The Trustee shall take the Trust Propery inle its custody or under its control cither
directly or through the Cuslodian and hold it in trust Tor the benelit of the Unit Huolder(s)
ranking pari passi inter se, according lo the number of Units held by each Unit Holder(s)
amd in accordance with the provisions of 1he Rules and Regulations and this Decd. The
Trust Property shall always be kept as separate preperly and shall not be applied Lo any
purpose unconnected with the Scheme. All registerable Investment shall be registered in
e mame ol the Trustee aind shall remain so registered wnlil disposed ol or Trnsferred (o
hew trustee pursuant to the provisions ol this Deed. Al expenses incurred by the Trostee
in effecting such registration(s) shall be payable ont of the Trust Property.

S Excepl s specilically provided in this Trost Deed, the Trust Property shall nlways be
'Ff\“:lll asosepirale property free foom any morigapes, charges, liens or any  other

pewmibrances whatsoever and the Tresiee or the Custodian shall not, excepl Tor (he
\ —~plirpose of the Scheme as direeted by the Management Company, creale or purport lo
CERrpdle any morlgages, charpes, livns or any olher encumbrance whalsoever Lo sccure any
ot puarantee or any other obligation actual or contingent incurred assumed or
ufiderlaken by the Trustee or the Custodian or any other person.

S
S \%{\5) 4The Trustee shall have the sole responsibilily for salckeeping and maintaining the Trust
{ I&Y)/ Property in its own name. In the event of any loss caused due to any negligence or willful
el acl andfor omission, the Trusice shall have an obligation Lo replace (he lost investment
forthwith with similar investment of the same class and issue together with all rights and
privileges pertaining therelo or compensate the Trust to the extent of such loss. However
the trustee shall not be under any liability therefore or therchy and it shall not incur ay
liability by reasen of any error of law or any matter or thing done or sulfcred or omitted

to be done in good faith hereunder.

166 “All cash {erming part of the Trust Property shall be deposited by the Trustee in a separaie
bank account as directed by the Management Company Lo be opened in the name of the
Trustee, as a nomince of the Unit Trust, with a Bank or Financial Instillion having
minimun investment grade rating by SECP approved credil rating agency. Such Bank or
Financial Institwion shall be required 10 allow profit thereon in accordance with the
Rules and Regulations prescribed by such Bank or the Financial Institution [or sharing of

v prolits or mirk-up on deposils mainaiaed_in such aceount or under any  uther

arrangement approved by the Management Company.,

10.7  Remuneration of the Management Company: Remuneration of the Troslee; Marketing
Expenses, Brokerage and transaction costs relaled Lo investing and disinvesting of the
Trust Property; Legal and related costs incurred with (he consent of Trustee in prolecling
or enhancing the inlerests of the Fund or the collective interest of the Unit Holder(s),
Bank charges and linancing costs, Audit [ees and expenses, Rating Fee payable to rating
agency, Formalion cosls, Fee Payable to the SECP or any other regulatory bodies ar
Stock Exchanges, or Trustee and Laxes il any applicable to the Trust shall be payable out
ol the Trust Property.

i7. Transactions relating to Investors (Unit Holder(s))
17.1 The Trustee shall provide the Managemenl Company Stalements of all the DBank

Accounts being operated by (he Trustee Tor the Unil Trust, Such stalemenis will be
provided secording o the requirements of the Mampement Compuiny.

¢ e
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(72 The Managemenl Company shall aiso advise the Trustee on daily hasis of il
amounts Lo be paid lo respective Unit Holder(s) against redemplion requests, I afinbSHapistrar-{f
payments shall be effected by the Trustee oul of the accounts of the Unit T TustERaT®hn, K
transfer of the appropriate amounts lo the designated hank accounts of the Unil Holder(s}
or through any other mode(s) of payment subject o the Rules and Regulations or by -
dispaich of dividend cheques/ advice to the Unit Holder(s) by registered posl al their
respective addresses. Such dispatch shall constitute discharge ol responsibilities of the
Mamagement Company and the Trustee in respect ol such payment,

173 The Mamagemenl Company may make arrangements through branches of binks 1o
acilitate Bsswanee amd Redemption of Units of the Unit Trust or may appoint Investment

Facilitalors Tor this purpose. A request Tor purchase of Units may also be made throogh

e use ol electrmie means such as Internel or ATM Fcilities or Credit Card Facilities.

174 The Management Company shall, from time io time, advise the Trustce ol the dividend
distribation Tor the Unil Trust, The Trustee shall establish o separate Bank Account for
dividend distribution and transler the amounl payable as cash dividend 1o such Aceounl
after deducting such Taxes and Zakat as may be required under the Liw, The Trusice may
rely on the amount certificd by the Awditors as (e dividend payable in cash aller
adjusting for dividend being distributed in the form of Units of the Unit Trust.

175 Phe Trustee shall pay o the Management Company”s order such sums out of the sale
proceeds of Unils or the sums retained on the redemption of units as is representalive of
Front-end or Back-end Loads or charges or other recoveries that are specilied in the Frust
Deed or Offering Document.

“Transactions relating Lo Investment Activity/Portfulio Management

The Management Company shall, from time W time, instruct the Prustee of the selllement
instructions relating to any investmentilis-investment transactions entered inlo by il on
hithall of the respective Unit Trust, The Trustee shall carry out the scullements in
ceordance with the information/instruction given by the Management Company subject
v the Rules and Regulations, the Trust Deed and the Olfering Document. The

anapement Company shall ensure the seilement instructions are given prompily after
enlering into e iransaction o as o [acilice timely scilement and the Trustee, on its
side, shall ensure that the selllement is handled in a timely manner.

122 The Trustee shall ensure that where applicable, payments against investments are made
against delivery amd vice versa.

183 “The Trustee shall pramplly forward to the Management Company any nolices, reporls ar
other dacuments issued by the issuers of sceurities, recipients of any of the Trust Funds
{as deposits, refunds, distribution of dividends, inenme, profils, repayment of capital or
for any ofher reasan), any deposilory, an inlermediary or agent in any (ransaction or from
any court, government, regulator, stock or other exchange or any ather parly having any
conncelion with the transaclion.

s

184 The Trustee shall also, it so required by the natwre of such nolices or documents
mentioned in the classe 18.3 above, act, on (he instruetion of the Managemenl Company
in a manner that is in the best interest of the Unit Trust. Such action shall include legal
action if called for and the Trustee shall be entitled to recover any legal costs reasonably
incurred from the Unit Trusl.

18,5 The Management Company shall intimate the Trustee with regard 1o dividends, olher
forms of income or inllows, and any rights or w s relating Lo the investments thal are
“F  due (o be received, Further, the Trustee shall also report back 1o the Management
Company any such amounts or wirranls thal are received on such aceounts from time lo

time.

186 'The Trustee shall provide proxies or other Torms of powers ol allomey o the vrder ol the
Management Company with regard o any voling rights altaching to any investmeni.

AR s
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206 Furthermore, Uie Trusiee may immedinlely in case of retirement, removal or cancellation
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172 The Management Company shall also advise the Trustes on daily basis ol
amounts o be paid w respective Unil Holder(s) against redemption requests, W aBpbSRepistrar-1
payments shall be effected by the Trustee out of the accounts of the Unit TrusidAZia Y n, K
transler of the appropriate amounts (o the designaled bank accounts of the Unil Holder(S)
or through any other mode(s) of payment subject to he Rules and Regulations or by -
dispatch of dividend cheques/ advice 1o the Unit Holder(s) by regisiercd post al their
respeclive addresses. Such dispaich shall constilule discharge of responsibililies of the
Managemen! Company and the Trustee in respect of such payment.

17.3  The Managemen! Company may make arrangements through branches ol banks to
facilitate Issuance and Redemption of Units of the Unit Trust or may appoinl Investment
Fucilitators Tor this purpose. A request Tor purchase of Units may also be made through
the use of electronic means such as Internet or ATM Facilities or Credit Card [acililies.

174 The Mapapement Company shall, Tom time o line, advise the Trustee of the dividend
distribution Tor the Unil Trust. The Trustee shall establish a separate Bank Account for
dividend distribution amd transfer the amount payable as cash dividend 1o such Account
alter deducting such Taxes and Zakat as may be required under the v, “The Truslee may
rely on (he amount cerificd by the Auditors as the dividend payable in cash alter
adjusting Tor dividend being distributed in e Torm of Units of the Unit Trust.

175 The Trustee shall pay o the Management Company’s order such sums out ol the sale
proceeds of Units or the sums retained on the redemption of units as is representative of
Front-end or Back-end Loads or charges or other recoveries that are specified in (he Trust
Deed or Ollesing Docunwent,

Transactions relating to Investment Aclivity/Portfolio Management

The Management Company shall, from ime o time, instruct the Trustee of the settlement
snslructions relating o auy investment/dis-imvesiment transactions entered inlo by it on
ahall af the respective Unit Trust, The Trustee shall carry oul the scltlements in
decordance with the information/instruction given by the Management Company suhject
v othe Rules and Regulations, the Trust Deed and the Otfering Document. The
anagement Company shall easure he setllement instructions are given promplly afler
ring into the transaction sooas e Gagilitaie dmely seitlement and the Trislee, on ils
Baall ensure that the settlement is handled i timely manmner.

£ ¥ fen
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1.0 The Trusiee shall eosure tar where applivabile, paymets agains) invesimenls are imale
against delivery aml vice versi.

!

183 ®The Trustee shall promptly forward o the Management Company any nolices, repurls or
other documents issued by e issuers of sccuritics, recipients of any of the Trust Funds
(as deposils, refunds, distribution of dividends, income, pralits, repayment ol capital or
lor any other reason), any depository, an intermediary or agenl in any transaction or from
any court, pavernment, regulator, stock or ather exchange or any other parly having any
conneclion with the Iransaction.

84 The Trustee shall also, il so required Dy THe nalure of such nolices or documents
mentioned in the clanse 19.3 above, act, on the instruction of the Managemenl Company
in a manner that is in the best interest of the Unit T . Such action shall include legal
action il called for and the Trustee shall be entitled o recover any legal costs reasonably
mcurred Lrom the Unit Trust.

185 The Management Company shall intimate the Trustee with regard (o dividends, other
forms of income o inflows, and any rights or warranis relating Lo the investments that arc
=3 gue to be received. Purther, the Trustee shall also report back lo the Management
Company any such amounts or warsants that e reecived on such secounts from lime o

lime,

1.6 The Truslee shall provide proxics or other forms ol powers of allorey o the urder ol the
agement Company wills regard o any vating rights aitaching to iy investment.
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19 Voting Rights on Trust Property

1.1 Al rights of voling attached o any Trust Property shall be exercisable by the -
Management Company on behall of the Trustee and it shall be entitied 1o exereise the
said rights in what il may consider o be in the best interest of the Holders and may
refrain at its own discrelion from the excreise of any voling rights and the Truslee or the
Halders shall not have any right 1o interfere or complain,

19.2  The Trustee shall upon written request by the Management Company and on account of
the Trust Property, from time o lime exccute and deliver or cause to be excculed or
delivered W the Managenent Company of their nominees powers ol altormeys or praxics
authorizing such altorneys and proxics o vole, consent or otherwise act in respect el any
investment in such form and in Gvor of such persons as the Management Company may
require in writing. :

The phrase “rights of voting”™ er the word “vote™ used in this sub-clause shall be deemed
to include not only @ vote at a meeting but the right to elect or appoint dircclors, any
consent 1o or approval of any arrangement scheme or resolution er any alleration in or
abandonment of any rights allaching to any Investment and the right to requisition or join
in & requisition Lo convene any meeling or to give notice of any resolution or 1o circulate
any stalement. The Management Company shail keep record stating the reasons for
casling the vole in favor or against any resolution for a period of six years.

193 - Not later than two (2) Business Days of receipi, the Trustee shall forward to the
Management Company all notice of meetings and all reports and circulars received by the

Trustee as the holder of any investmenl.

. Change of the Management Company

The Trustee may appoinl a ncw management company with the prior approval of the

" \} Cohmission by giving at least ninety (90) days notice in writing lo the Managemenl
. . on by giving ¥ YE ] g
,‘;\ L ) Company if () The Management Company Tas willfully contravened the provisions of
I.-’IrJ "..'Ihluis Deed in any material respect and has Tiled 1o rectily the contravention within

o/ uaej reasonable period alter the contravention has come 1o its notice (B) The Management
S Company goes inlo Heuidation (other than voluntary liguidation on terms previously
© agreed oowill e Trusiee Tor purgwse al revonstronection and ansalgamation); or (©) A
receiver is appointed over any ol the assets ol the Management Company

It the Commission at its own or on the recommendation of Trusice removes the
Management Company under the provisions of the Rules and Regulations, the
Commission shall appoint another assel management company as the management
company lor the Scheme according w the provisions of the Conslilutive Ducuments amd
the Rules and Regulations.

203 The Management Company may volunjarily relire al any time willi the prior written

cansent of the Commission and at least ninciy (90) days prior notice the Trusiee,

Upon a new management company heing appointed the Management Company will lake
immediate steps to hand over all the documents and records pertaining to the Trust 1o the

new management company and shall pay all sums due the Trustee.

Upon its appointment the new management company shall exercise all the powers and
enjoy all the rights and shall be subject to all duties and obligalions of Lhe managcment
company hereunder as fully as though such new management company had originally
been a parly herelo.

Furthermare, (e Trusiee may immediately in case of retirement, removal or cancellation
of license of Management Company appaint auditors with the consent of the Commission
from amongst the panel of auditors designated as “A” Calegary by Stale Bank of Pakistan
for the audit of financial institutions, The Trustee shall ensure that accounts of the Fund
Gl the day of the appointment of the new management company arc audited by such

Auditor. i
Leg.
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207 The auditors so appuinted shall be other (han the existing awditors of the Fund, The “!‘b'ﬁcgisimf‘(t
Management Company and the Trustee. wldar Town, Kacs

L
208 The auditors shall have the same scope as thal Tor the annual audit, or such other
cnhanced scope as may be specificd by the Trustee or Commission.

20.8  The audit report for the audit shall be submitled by the auditors to the Trustee not later
than thirty (30) business days from their appointment. A copy of the report shall also be
provided 1o the Commission, Management Company and the new Management
Company.

20,100 The costs of audit shall be shared cqually by the oulgoing Management Company, the
new Management Company and the Fund.
21, Change of Trustee

al e 1 g 4 e g et H ey - . = . ni
24k Uhe Trustee may retire voluntarily in accordance wilh sl subject o the conditions of
Clase .5 herein above,

212 In circumstances where the Commission is ol the opinion that Trusiee has been in
violation of the Regulations or this Trust Deed or found guilty of misconduct or
failed to discharge its obligations under the Regulations, it may remove the
Trustee after giving an opportunily of being heard.

Management Company may, giving cogent reasons, apply to the Commission
hange of the Trustee by simultancously proposing appointment of a new
. The Commission if satisfied with the circumstances and reasons for this

the appointment of a new (rustee the Trustee shall immediately hand over all the
ments and records to the new trusice and shall transfer all the Trust Property and any
nt held in any Distribution Account to the new trustee and make payments o the

21.5  The new trustee shall exercise all the powers and enjoy all the rights and shall be subject
o all duties and obligations of the Trustee hercunder as Tully as though such new Irustee
% had originally been a party hereto.

b
21.6 & The Management Company may immediately in case of retirement or removal of Trustee

appoinl auditors with the consent of the Commission from amongst the panel of auditors
designated as “A™ Calegory by Slale Dank ol Pakistan lor the audit of financial
institutions. The Management Company shall ensure (hal accounts of the Fund Gl the day
ol the appointment af the new trustee are audited by such Auditor.

21.7  The audilors so appointed shall be other_than (he existing auditors of the Fund, The
Mamagement Company and the Trustee,

The auditors shall Lave the same scope as that for the annual audit, or such other
enfianced scope as may be specilied by the Management Company or Commission.

T'he audit report Tor the audit shall be submitted by the auditors o the Management
Company nol [ater than thirty (30} business days from their appoiniment. A copy of the
report shall also be provided o the Commission, Trustee and the new trustee.

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

Units
22,1 The Managemenl Company may issue lollowing classes and Iypes of Unils to Holders:

Classes of Units: Unils may be charged with no Sales Load, Front-end Load, Back-end
Load and or any combinalion of the foregoing [rom time o time. The Management



T
Company shall idemtily each such type of Units in such manner as il thinks fil as Cl:inl‘-—!’gﬂgiﬁm"“
*A*, Class *‘B" and so on and so forth. widar Town, K

Types of Units: The types of Unit(s) shall consist of growth Units and income UlﬁEfi?
Details regarding each Lype of units will be given in the Offering Document. e

222 Units shall be issued in the Initial Period for (he Initial Price (o the first subscribers of
such Units and 1o the extent of an amount delermined by the Management Company and
intimated 1o the Trustee, subject to the Rules and Regulations. The Core Units issued al
Par Value lo Core Investors shall not be redecmable for a period of two years from the
date of such subscription. Such Unils arc translerable with this condition and shall rank
pari passu with all other Unils save for this restriction. Any transfer of these Core Units,

3 during the first two years of their issuc, shall be affected only on the receipt by the
Transfer Agenl of a wrillen acceplance of this condition by the transferce. Such
reslriction and ils termination date shall be entered inlo the Register and shall be noted on
any Certificale issued in respect of such Unils. Details of the Core Inveslors shall be
ineluded in the Offering Documents o be issacd Tor this Trst

223 Subject o the terms of this Deed, all Units and Tractions thereol represent an undivided
share in the Trust Property and tank pari passu as o their rights in the Nel Assels,
carnings, and the receipt of the dividemds and distributions.

24 Frrespective ol the differem classes of Units issued, all Units issued rom lime o lime
shall rank pari passu inter se and shall have such rights as are set oul in this Deed and the
Ollering Documents, The liability of the Holders shall be limited w the Offer Price paid
for Units.

The Unils issucd with differing, classes may have dilfering quantum ol the Front-cod
Load added to the Net Asset Value o determine the Offer Price and differing level off
Back-end Load deducted for determining e Redemption Price.

Adier the Inivial Offer, the Offer Prive shatl Be delermined from time o lime pursuant (o
suh-clause 7.2 of this Decd and the Rules and Regolations.

By a deed supplemental o this Trust Deed, the Management Company may at any time
with the approval of the Truslee on giving not less than twenty one days previous notice
in writing 1o each Holder subdivide or consolidate the whole or any part of the Units of
the same class and the Holder shall be bound accordingly. The Management Company
shall require in such notice that each Holder to whom Certificales have been issued (who
shinll be bound accordingly) deliver up his Certilicates for endorsement or enfacement
wifli the number of Units to be represented therehy as a result of such sub-division or
consolidation; provided that any delay or failure o deliver up the Certificates shall not
delay orotherwise alfect any such sub-division or consolidation.

23 Issue of Units

\ 230 The Management Company shall be respansilile for. oblaining all requisile consents and
approvals Tor the offer and issue of Unils and Tor the issue, publication or circulation of

the Offering Documents.

212 Excepl as provided herein the Units shall be offered al the authorized offices or branches
ol the Distribution Company on all Dealing Days.

3 Application for issuance of Units shall be made by completing the prescribed application
form and submitting it with the payment by cheyue or bank draft, pay order, credit card
ete. in favor of the Trustee and crossed “Account Payee Only" at the authorized branch

h} ar office of any Distribution Company. The application for issuance of the Units and the
specimen signalure of cach Holder shall be relained by (he relevanl Distribution
Company with copies supplicd to the Transfer Agent, if 5o required by the Management
Company. The Distribution Company shall verily the particulars given in the applicalion
for issuance of Units and the documents submitted therewith and ensure that the signature
of any Holder or joinl Holder to any document required o be signed by him under or in
connection with the application for issue of Unils are verified 1o reasonable satislaction.

“w
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Each Unit Holder(s) shall be liable to pay the Purchuse (Ofler) Price of iE i,!i!r-ll Rcuisteact

subscribed by him and no further liability shall be fimposed on him in respect of any Unlii 4

bield by him. The Units shall be issucd in [ractions upto Lour decimal points, only ag:m'fsl
-

Ol

. e ln

receipt of full puyment. -

An application for purchase of Units shall be deemed to have been made in accordance
wilh the previsions of the Offering Document, il the Account Holder / Unit Holder
aulhorize aulomatic issuance ol Unils under cerlain circumstances.

Issue and Redemption of Unils outside Pakistan

Subject to forcipn exchange contrel and other applicable Taws, rules and regulations, in
the event ol arrangements being made by 1he Management Company for the issuance of
Units 1o person(s) not resident in Pakistan or for delivery in any country outside Pakistan
the price al which such Unils may be issued may at the discretion of the Management
Company include in addition lo the Offer Price as herein belore provided a [further
amount sulficient to cover any currency exchange Mucluation, any additional stamp duty
or laxation whether national, municipal or otherwise leviable in thal country in respect of
such issue or of the delivery or issue of Certificates in connection therewith or the
remittance of money (o Pakistan.

I the event that the Redemption Price for Units is paid in any country oulside Pakistan,
the price at which such Units may be redecrmed may, at the discretion of the Management

Company, include as a deduction to the Redemplion Price as hereinbefore provided a
Tuture amount sufficient o cover any currency exchange fluctuation nnd any ndditional
stamp duty or taxation whether mational, municipal or otherwise leviable in that couniry
in respect of such payment or redemplion.

The currency of transaction of the Trust is the Pakistan Rupee and the Management
Company, Trusice or any Distributor are nol obliged (o transact the Purchase or
Redemption ol the Units in any ether currency and shall not be held liable, save as may
be specifically undertaken by the Management Company, for receipl or payment in any

other currency or [or any obligations arising therelrom.

Register of Unit Holder(s)

The Register shall be mainlained by the Transfer Agent at such a place as is agreed by the
_ Management Company. The Management Company shall ensure that Transler Agenl
shall comply with all relevam provisions of the Constitutive Documents and the Rules
hd Regulations and inform the commission of the address where the register is kepl.

The Management Company shall ensure that the Transfer Agent shall at all reasonable
times during business hours give the Trustee and its representalives aceess o the Register
and to all subsidiary documents and records or cerlified copics thereof and 1o inspect the
same with or without sotice and withoul charge bul neither the Trustee nor ils
representatives shall be entitled o remove the Register or to make any eitrics therein or
alterations thercto, cxeept when the Register is closed in accordance with the provisions
ol this Trust Deed, the Repister shall during Puginéss hours (subject 1o such restrictions ns

may b
cach Du
charge.

ioned in the Offering Document and for a period of al least lwo hours in
cxs Day) be open in legible form o the inspection of any Holder without

The Transfer Agent shall, within scven (7) working days of receiving a wrilien request
Trannn oy Unit Holder(s), post {or send by courier or through electronic means) (o such
Unit Holder(s) details of such Units Holder's account in the Register.

4 The Register shall conlain the [ollowing information in respect of cach class and type of

Unils:

()

®

Full names, futher's/husband’s nane and addresses of each Holder and joint Unit
Holder(s);

National Identity Card Number, registration number or any ather identification
number in case of forcign holders;

§

v n, Rar



() Mationality;

(d) Number of Certilicale held; ¥

-

{e) The dale on which the name of every Unil Holder was entered in respect of the =
Units standing in his name;

(n The date on which any transler or redemplion is registered with Certilicate
number, if any;
() Information about lien, pledge or charge of Units: @ \'
h Information about verilication of redemption/transfer Forms:
. (h) erilicalion ol redemplion/iransler Forms r(,‘_'_._,__._. e
(i) Tax and Zakal status of Holder; * 11"“"?'!"51 -
“i.d“'r Tomenn, K
] Information aboul nominees;
(k) Revord of signature of Holder;
0] Such other information as the Management Company may require.
e,
'ﬁ?}?\'l']m Register shall be conclusive evidence as 1o the Units held by cach Holder.
25 ) 'f{uy change of name or address of any Holder shall Torthwith be notificd in writing 10 the
i 2R .Djlt;lrihuliun Company who an heing satislicd therewith and on compliance with such
}} ! .‘.:i:FlinnIi!im (including in the cise of a change of name the surrender of any Cerlificale
: ~fEyviously issued 1 such Holder and the payment of the fee) shall forward the particulars
qudthe Transler Agent who on being satisfied with the compliance of formalitics shall
< yller lllt:_"ijl.'gi:i!cr ol ciuse it o be altered aceordingly s in the case of 2 change ol nune
'{.;\\., I/_f!hali issbg where necessary a new Certilicate to such Holder.

B L
TIST O The Transfer Agent shall oot registes wore than Tour juint Holders Tor a Unil In ease of
the death of any onc of the joint Holders the survivor or survivors shall be Ihe only
- persons recognized by the Trustec as having any title Lo or interest in the Units held by
the joint Holders, Provided however, the Transler Agenl or the Truslee may at their
diseretion request the survivars to provide succession certificates ar other such mandate
from a court or lawlul awlhority, if they consider NECESSary.
[N
25.8 A;Eody corporale may be registered as a Holder or as one of the joint Holders.

259 The Register may be closed in consultation with the Trusiee for such period as the
Management Company may [rom lime to time delermine and afler giving at least
fourtcen (14) calendar days notice to Holders, provided that it is not closed for more than
lorly-live days in any calendar year. Howcver, during such closure period, the

. Management Company may authorize the Transler Agenl Lo record a lien on any or all
v Units held by Unit Holder(s) in Favor of » third party at the request of such Unil Holder(s)
or Juint Unit Holder(s) as the casc may he.

25.10 The Holder shall be the only person 1o be recognized by the Trustee and the Management
Company as having any right, title or interest in or to such Units and the Trusiee and the
Management Company may recognize the Holder as the absolule owner thereol and shall
nat be bound by any notice o the eontrary and shall not be bound to take notice of or (o
see Lhe execution of any trust cxcept where required by any courl of compelent
jurisdiction,

2511 The exceutors or administadors or suceession cerilivale holders of deceased Halder {nat
being one ol several joint Holders) shall be the only persons recognized by the Trustee
and the Management Company as having right, title or interest in or fo the Units
represented thereby.

2512 Any person becoming cnlitled to a Unit in consequence of the death or
bankrupteyfinsolvency of any sole Holder or of the survivor of joint Holders may subject
lo as hereinafler provided upon producing such evidence as to his title as the Trustee shall
think sufficient cither be registered himsell as Holder of such Unit upon giving the

'ﬁ%,,.,*_,\ CD{L“?M



Trustee/Distribution Company such notice in writing of his desire or transfer ELMJ%“ i
some olher person. All the limilations, restrictions and provisions of this Trusl Deed
welating 1o tansler shall be applicalile iy such notice or transler as il the death ur
bankruptey/insolvency had nol occurred and such notice or transfer was a Iransfer
executed by the Holder. -

25.13 The Trustee shall retain any moneys payable in respect of any Unil ol which any person
is under the provisions as to the transmission of Unils herein before contained entitled 1o
be registered as the Holder or which any person under those provisions is entitled 1o
transfer until such person shall be registered as the Holder of sueh Unil or shall duly
transfer the same.

26, Issuance of Certilicates

26.1  Upon writien confirmation from the Truslee that the Offer Price for cach Unit has been
received in [ull from the applicanL, the Transfer Agent shall issue an account statement
Uit will constilute evidence of the number of Units registered in the name of the Holder.

202 Cenilicates shall be issued only il so requested by the Holder at the time ol application or
at any later stage and upon payment of a fee nol cxceeding Rs. 25/- (Rupees Twenly Five
emly) per Cetificate ol any denomination, subject o revision of fee from time o lime by
the Management Company. The proceeds of sueh fee will acerue to the Management
Company,

26,3 Cerlificates shall only be issucd for Unils that have been {ully paid, in such denominalion
as may be required by the Holder. Separale Certificates shall be issued for cach class of

Units.

i ~A4s duly authorized nominee at his own risk by registered posl, by courier service or may
’ b collected by the Holder from the Distribution Company
£ :

1 the case of Units held jointly, the Transfer Agent shall not issue more than one
Certilicate for Ihe Units held by such joint Holders and delivery of such Certificate to the
Holders named [irst therein shall conslitule sulficient delivery to all joint Holders, All
payments required uader this Trust Deed (i.e. redemption and dividend) shall be made 1o
first named joint Unit Holder,

26.6 \.L Certificales shall be issued in such furm as may from time 10 time be agreed between the
Management Company and the Trustce. A Certificate shall be dated, shall bear the name
and address of the Management Company and the Trustce, shall bear a serial number and
shall specily the number of Unils represented thereby and the name and address of the
Holder as appearing in the Register.

26,7 Certilicates may be engraved or lithographed or printed as the Management Company
v may delermine lrom time (o time with the-spproval of the Trustee and shall be signed on
s behall of the Trustee by a duly authorized officer of the Truslee and on behalf of the
‘lf Managemen! Compuy by o duly suthorized officer of the Managemenl Company. Livery
~ such signature shall be autographic unless there shall be for the time being in force an
Rﬁ arngement authorized by the Trustee adopling some lithographic or other mechanical
melhod of signature in which event all or any of such signatures may be effecied by the
method so adopted. The Certificates shall also bear the signature of the authorized
represenlative of the Transfer Agent, which shall always be aulographic. No Cerlificale
shall be of any force or effect until signed as hercin above mentivned. Certificate so
signed shall be valid and binding notwithstanding that before the date of delivery thereol
the Trusice or the Mamagement Company or the Transfer Agent or any persan whose
signature appears thercon us a duly avihorized signatory may have ceased o be the
Trustee, the Management Company, Transfer Apent or any avlhorized signatory,

27 Replacement of Certilicales

27.1  Subject Lo the provisions of this Trust Deed and in particular (o the limitations of the
denominations of Certificaies, as may be lixed by the Management Company, and subject
lo any regulations [rom time to lime made by the Trustec with the approval of the



Management Company every Holder shall be entitled 1o exchange upon surrender of II]E il »chim;i[

cxisting Certificate any or all of his Certificales for one o mare Cerlificales of such ®khr Town, Kan
denominations as he may require representing (he same aggregale number of Unils,
-~
202 In easc any Cerlificate shall be lost, mutilated, defaced ar destroyed, the Transfer Agent e
with the approval of the Management Company may issue to the person entitled a new
certilicate in licu thereol. No such new Certificate shall be jssued unless the applicant
shall previously have: (i) returned the mutilated or defuced Certificate or furnished 1o the
Distribution  Company/Transter Agent evidence salislaclory to the Management
Company of the loss, thefl or destruclion of the original Cerlificale; (if) paid the expenses
incurred in connection with the investigation ol the facts; (iii) in the case of joint Holders
obtained the wrilicn consent of the jvint Holders [ar issuance of such new ceriificates;
and (iv) furnished such indemnily as the Management Company and the Trusiee may
. require. Neither the Management Company nor the Trustee nor the Distribution
Company/Transfer Agent shall incur any liability for any action that they may take in
good Taith under the provisions of this sub-clause,

273 Belore the issuing of any Certilicate under the provisions of this sub-clause, the
Distribution Company / Transler Agent may require [rom the applicant for the Cerlificale
the payment to il of a fee of Rs, 25/- (Twenly Five Rupecs) for each Certificate, subject
lo revision of fee from time (o lime by the Management Company together with a sum
sulficienl in the opinion of the Management Company to cover any Duties and Charges
payable in connection with the issuc of such Certilicate,

fisler of Unfis

it Herlder(s) may, subject 1o the law, transfer any Units held by them 1o any other

mint holder(s), "The tamster shall be carried oul after the Transler Agent has satislicd
eIl that all the reguisite formalities including the payment ol any taxes have been
nh has recoveral the Tee preseribied Tor the service. A Unil shall e
le only inits enlirely.

the transleror and (he transferce must sign every instrument of transler and (he
Mteghislerar shall be deemed to remain the Halder of the Units 1 nslerred uniil the name of
Ahe imnsterce s entered in (he repister on respect thereol, Fvery instrument of fransfer

nst be duly completed inoall respects inchuding allixalion of ransler stanmips ol the
requisile value, Where Cerlificates have been i sucd, the Trustee may dispense with the
production ol any Cerlilfeates where the Cerlilicates have heen lost or thestroyed, subject
s complianece by the teasferor with like regquirements o those arising in the case of an
application by him lor the replacement thereof as provided in clause 28 ol (he Trust
Diged. The Transfer Agent shall retain all instruments of transfer,

283 Transler of Unils o successars in case of inheritance or distribution of the estate of a
deceased Unit Holder shall be processed by the Transfer Agent after salislying himsell as
t all legal requirements. The processing fee, legal costs and laxes cle., if any, shall be

\ borne and paid by the transferees.

284 'The Distribution Company/Transfer Agent wiilrthe prior approval of the Management
Company shall be enlitled to destroy all instruments of transfer or the copies thereol as
the case may be which have been registered at any time afler the expiry of twelve years
[rom the daic of registralion thereol and all Certilicates which have been cancelled al any
lime after the expiration of three years from the dale of cancellation thereof and all
registers, statements and other records and documenls relating (o the Trust at any lime
alter the expiration of six years (rom lermination of the Trusl, The Trustee or the
Management Company or the Distribution Company/ Transfer Agent shall be under no
liability whalsoever in consequence thereof and it shall conclusively be presumed in
[avor of the Truslee or the Management Company or the Distribulion Company/ Transler
Agent that every instrument of transler so destroyed was a valid and efTeclive instrument
duly and propetly registered by the Trustee or the Management Company or the
Distribution Company/Transler Agenl and that every Cerlificale so destroyed was a valid
Certilicate duly and properly registered by the Trustee or the Mana gement Comparny or
the Distribution Company/Transler Agent and that every Cerlificate so destroyed was a
valid Curtificate duly and properly cancelled; provided always thal: (i) the provisions
aloresaid shall apply only to the destruction of o document in good  faith and without

nolice of any claim (regardless of the partics thercol} to which the document may be
¥
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e
relevant; (ii) nothing in this sub-clause shall be construed as imposing upon the
or the Management Company or the Distribution Company/ Transfer Agent any
in respect of the destruction of any document earlier than as aforesaid or in any ease
where the conditions of proviso (i) above arc not fullilled; and (iii) reference herein o
the destruction of any document includes reference (o the dispasal thereof in any manner.

285 The sale, redemption and transfer of Units and any other dealings in the Unils may be
carried oul On-line, with the consent of the Trustee (which consent shall not be
unrcasonably withheld or delayed), 1o the extent permitted by and in accordance with
applicable aw.

286 A Unit Holder may merge the Units when hefshe has invested with two foliofregistration
numbers and wishes o merge both the Units into one registration number, The Transfer
Agenl shall carry out the merger after salis(ying himsell that all the requisite formalities
live been completed and payment of applicable axes amd fee, if any, have heen received.

287 A Unit Holder may convert the Units held by him in a Unit Trust Scheme or oplions
(Income Unit Lo Growth Unit and vice versa) managed by the Management Company
into Unils of another Unit Trust Scheme or oplions managed by the Management
Company. The Transler Agent shall carry oul the conversion afler satisIying himsell that
all the requisite formalilics have been fulfilled and payment of the applicable taxes and
fees, il any, has been received. The Management Company may impuse a time limil
belure which conversion maynil be allowed,

Pledpe/Licn of Unils

ny Unil Holder or all the joint Holders of & Unit or lypes of Unils may request (he
ansler Agent (o record pledge or lien on all or any of his/ their Units in favor of a third

¥ legaily entitled to invest in such units in ils own right. The Registrar shall register a
dithik on any Unils in favar of the third party, with the specific authority of the Management
_ﬁ_"l pany, as security for any debt owed w any third party, Any charges, duties, levies etc.
whiflicable on such pledge/ion will be borne by the Pledgor.

g 29’.9#‘5"% lien once registered shall be removed by the wrilten authorily of the parly in whose
S ‘_'I'.:_m'\ avor the lien has been registered or through an order of the compelent courl. Neither the
4 I-"-."./ Trusiee nor e Management Company nor the Transfer Agent shail be liable for cnsuring
e the validity of any such pledge/lien/charge. The disburscment of any loan or underlaking

ol any obligation against the constitution of sueh pledgeflien/charge by any party shall be
the entire discretion ol such parly and neither the Truslee nor the Management

a
*Company nor the Transfer Agent lake any responsibility in this matter.

29.3  Sawe any legal bar or courl order requiring otherwise, any dividends that are declared on
the pledged Units shafl be made w the order of the Unit Holder. However, any unils issucd
un reinvestments or bonus Units that the pledged Units are entitled 1o, shall awomatically
be marked under the lien ur pledge. In the event the pledged Units are redeemed for any
reason, the redemption procecds of the Unils under licn/pledge/charpge shall be made Lo the

X Pledge/Lien/Charge Holder Tor the acoonnt ol the Unil Halder,

.-

o, Aunlil

N0 The Management Company shall at the establishment of the Scheme and with the consent
al' the Trustee, appoint an Audilor, a Tirm of charlered accountants who shall be
independent of the audilor of the Management Company and the Trustee and such auditor
shall not e appointed for move thim five conseeulive years or any olher period as
stipulated uncler the Rules and Regulations anddor Ordinance, as amended [rom time o
lime, The Management Company may at any time, with concurrence of the Trustee,
remove the Auditor amd appoint another Auditor inils plice.

30.2  The Auditor shall hold office until transmission ol the annual report and accounts bul may
be reappoinied, The first Auditor shall be A. F. Ferguson & Co., Chartered
Accountants.

303 The lollowing persons shall not qualily 1o be the Auditor of the Trust;

{a) a person who is or at any time during the preceding three years was a dircetor,
officer or employce of the Management Company or the Truslee;

ﬁ%‘_‘ (‘a\ﬂ-‘i 3l
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! Sub-Registrarib

wldar Town, K S

() a person who is a partner of, or in cmployment of a director, officer, employee,
or Connecled Person of the Management Company or Truslee; .

.
s

(<) the spouse of a director of the Management Company or Trustee;
(d} a person who is indebled to the Management Company or Trustee; and
(c) a hody corporate.

304 Appointment of a partnership firm 1o be the Auditor shall be deemed to be the
appaintment of all persons who are partners in the firm for the time being,

305 The Auditor shall have access (o the hooks, papers, aceounts and vouchers of the Trust,
whether kepl ar the office of the Manapemen Company, Truslee, Transler Apent,
Distribution Company or elsewhere amd shall be catitled Lo require From the Management
Company, Trustee and their directors, officers and agents such information amd
explamations as considered necessary foe the performance of audil,

A6 The Auditor shadl prepare aowritten report 1o the Holders on the secomnt and books of
accounts of the Trust amd the balanee sheet amd income and expenditure account and on
every other documents forming part of the balance sheet and income and expendilurc
account, including notes, statement or schedule appended therclo,

: In the evenl of any disputes arising oul of this Trust Deed or the Offering Document
n ‘between the Management Company on the ane part and the Trustee on the other part,
Lt . including as 1o the respective rights and obligations of the parties herelo, as well as those
relating 1o the interpretation of the terms and conditions of this Trust Deed and the
Offering Document of the Unit Trust, the same shall be referred Lo arbitration by two
arbitrators, one (o be appoinied by the Management Company and the other lo be
appuointed by the Trusice. In the cvent of lack ol consensus between the two arbitralors,
the matter shall be referred 1o an umpire, 10 be sclected by the two arbitrators belore
™ commencement of the reference. The unanimous decision of both the arbitrators, or the
Vdecision of the umpire, as the case may be, shall be final and binding upon both the
rtics herclo. The arbitrators and the umpire shall be sclecled from amongsl, senior
partners of renewned firms of chartered accountants, or senior pariners of renowned [aw
firms, or senior bankers or senior members of the Karachi Slock Exchange {Guaranice}
Limited. The venue of the arbitration shall be Karachi, The arbitration shall be conducted
: in siccordance with the Arhitration Act, 19410,

32 Confidentiality el

The Trusiee and the Management Company and every director or officer of the Truslce

and the Management Company who are in any way engaged in the business of the Trust

and all persons employed or engaged by the Trustee or the Managemenl Company in

comection with the business of the Trust shall observe strict confidentiality in respect of

all transactions of the Trusl, its Holders and all matters relaling thercto and shall not

disclose any information or document which may come lo their knowledpe or [possession i
in the discharge of their dutics excepl when required (o do so in the ordinary course of

perlormance of their dutics or by law or iC compelled by any courl of Lw or a compelenl

authority.

33. Miscellnneous

33.1 Any notice required to be served upon the Holder shall be deemed 1o have been duly
given if senl by post, by courier or left a1 his address as appearing in the Register, Any
notice s served by posifeouricr shall be deemed 1o hive been served on the day
[ollowing that on which the letier containing the same is posted/sent by couricr, and in

i (O, |
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proving such scrvice, it shall be sullicien! to prove that such leiter was PIORG] ity }E\L “ﬂhl-
addressed, stamped (if required) and posted/sent by couricr. e

5 i e i
(1) The Management Company shall advertise any such nolice in newspapers in
which prices of Units arc published, ;

(1) Service ol a notice or document on any one ol several joinl Holders shall be
deemed elfective service un the other Juint Holders.

() Any nolice or document sent by post to or lelt at the registered address ol a
Holder shall nowwithstanding that such Holder be then dead or bankrupt/insolvent -
and whether or not the Trusiee or the Management Company have notice of his
death or bankruptey be deemed (o have been duly served and such service shall
be deemed a sufficient service on all persons interested (whether jointly with or
as claiming through or under him) in the Units coneerned,

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

A
Definitions

ess the contex! requires olherwise the following words or expressions shall have the meaning
clively assigned to them:
“Accounting Date” means the thirticth day of Junc in cach year and any interim date on
- which the financial statements of the Trust are drawn up. Provided thal the Management
‘Company may, with the written consent of the Trustee and after oblaining approval from
the Commission and the commissioner of Income Tax may change such date (o any other
date and such change shall be intimated to the Commission.

" “Accounting Period™ means a period ending on and including an accounting date and
commencing (in case of the first such period) on the date on which the fund property is
first paid or transferred 1o the Trustee and (in any other case) from the next day of the
preceding accounting period.

M3 *Asset Management Company™ meons an assel mianagemen! company as delined in the
Rules and Regulations.
-

M4 “Auditor” means the Auditor of the Trust appointed by the Management Company, with
the consent of the Trusice, as per the Rules and Regulatians.

345 “Authorized Branch and Branches” means those Bronches ol Distribulors  or
Distribution Companies which arc allowed 1o deal in Units of NAFA Funds.

hY
VR *Autherized Investments™

)¢
X ‘J NAFA Income Fund is a money markel Fund and its “Authorized Investments™ include
all transacted, issucd, iraded, listed and unlisted investments, inside or outside Pakistan

and may include the following:

*  Governmenl of Pakistan Investment Bonds, Federal Investment onds, Treasury
Bills and other Government Securities;

* Debentures and Certificates of Musharika (COM), Global Deposilory Receipls
(GDRs), Credit linked Noes;

* Long, medium and short term bank deposits with banks or Gnancial institutions

- including deposit in currencics other than the Pakistani Ry pec;

*  Units in any vlher collective money market investment scheme;

= Secured and unsceured, listed or privately placed debt securilics issued by local
povernmen(s, governmenl agencies, slatulory bodies, private and or public seclor
entities andfor financial institutions having a minimum investmenl grade rating. II the
enlity issuing the debl securilies is nol raled then the instrument would have a
minimum investment grade raling by a credit rating agency regislered wilh the

Commission; e



= Convertible debt securitics issued by corporate/financial instilutions. In case NAFA
Income Fund is requircd 1o convert the debt sccurilies into shares, it would offload
the shares within a period of three months of the shares being issued; H

* Convertible and Non-Convertible preferred shares. In case NAFA Income Fund 18
required (o conver! the preference shares inlo ordinary shares it would offload the
ordinary shares within a period of threc months of the ordinary shares bei ng issued;

*  Cerilicates of Investmenl/Deposits issued by inancial instilulions having a
minimum investment prade rating by a credit rating agency regisiered with the
Commission;

= Assel Backed and Mortgage Backed Debl Securities or securitics traded or be traded
Over- the- Counler (0°C) markets. Such investment shall include those for ready
seltlements s well as Uhose Toe the Tulure seltlements:

*  reverse REPOx against securities:

* *  Commercinl Papers and any ather money markel del securily that may of may nol
be listed on the Stock Exchange but docs nol include hearer securily or any other
securily that would invelve assumption of unlimited liahilily;

= Continuous Funding System (CES): Investment in CFS shall be restricted up ko oa
maximuwm ol 506 of Net Assets of the Fund, with nol more than 20% of CFS amount
inany one scrip at the time of investment. In the (uture il any other scheme repluces
CFS, investment in such an avenue will be permissible subject 1o SECP's special or
general approval of that seheme:

*  Commercial Paper and any other money market debt securily thal may or may not be

listed on the Stock Exchange but does not include restricted investments,

Spread Transactions. NAFA Income Fund will enler into transaclions aimed at
~earning a spread in the price of securitics resulling from the timing difference
between ready and [uture settlements. NAFA Income Fund will buy in the ready
selllement markel and sell in [uture settlement markel and vice versa. Doth the
transactions will be carried oul simultancously so as to avoid any risk cmanating

7 | [rom the movement in the prices of underlying securilies;
'-Vi } = ! Any other money markel/ fixed income securily andjor instrument that may be
W J=} | allowed by the SECP, the rule or any other regulatory authority from lime (o lime.
--"b.,«. ‘;" = * Warrants, Options, derivatives subject (o the prior approval of SECP. Investment in
#7. T+ this assel class would be for hedging purposes only and subject to such terms and
i ¢ I',;’, conditions as approved by the Commission from time to lime; and
e e Subject to SECP ur other repulalory approvals, the Scheme may seek Lo invest in

foreign fixed income sceurilics issucd, listed or olherwise and traded oulside Pakistan
on such terms, guidelines and direction as may be issued by SECP and the Siale Bank
. ol Pakistan from time (o lime.
\*  Any invesiment, which has been authorized by the commission but does nol include
& restricied invesimenis.

347  “Back-end Load™ means Sales Load deducted from the Net Assel Value in determining
the Redemption Price; provided however that different levels of Back-cnd Load may be
applied to different classes of units, as may be determined by the Management Company.

348  “Banl” means institulion(s) providing bankifig services under the Banking Companics
Ordinance, 1962, or any other regulation in foree for the time being in Pakistan, or if
operaling outside Pakistan, under the banking laws of the jurisdiclion of ils operation
oulside Pakistan,

4.9 “Bank Accounts™ means those account(s) opened and maintained for the Trust by the

= Trustee o Banks, the beneficial onvnerships in which shall west in the Unit Holder(s).

310 “Broker”™ means any person ¢ gaped in the business ol cffecting transaclions in
securities [or the account ol others,

L “Business Day™ means any day (business hours thereol) on which banks are open for
business in Pakistin.,

34.12 “Certifieate™ means (he delinilive certificale acknowledging the number of Units
registered in the name of the Unit Holder issucd at the request of the Unil Holder

pursuant lo the provisions of this Trust Decd,
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34.13  “Connected Person” shall have the same meaning as in the Rules and Regulations.

34.14  “Constitutive Documents” means this Trust Decd that is the principal documen!
poverning the Tormation, mamagenent and operation of the "I'rust, the Offering Document
and all material agreements in relation 1o the Trust.

315 “Contingent Load” means Sales Load payabic nol exceeding 5% of the Nel Assel
Value, il Unils arc redeemed by any major Unit Holder in such period of time that the
Management Company belicves may adversely alfect the interest of other Unit Holder(s).
Any Contingent Load received will form part of the Trost Property.

.16 “Commission™ means Sceuritics and Exchange Commission of Pakistan.

3417 “Core Investors™ of the Scheme shall he such initial Invesiors whose subseription shall
in aggregate be in compliance ol the requirements of the Rules and Regulations. The
Core Investors shall be issued with Core Units representing  their subscriptions.
Particulars of the Core Investors shall be included in the Offering Document that shall be
issued for this Trusl,

3418 “Core Units" means such Units of the Scheme that are issued to Core Investors at Par
Value witlidhe condition that these units are not redeemable for a period of two years
from the dalol issue, Howewver, such Unils are transferable with this condition and shall
rank pari pasSwith all other Units save Tor this restriction. Any {ransier of these Core
Units, during the lirst two years of their issue, shall be alfected only on the receipl by the
Transfer Agent of s written neceptance of this condition by the transleree,

M09 “Custodinn™ means: a Bank, a Bepository or an Investment Finanee Company licensed
~* . under the Rules and Regulations, which may be appointed by the Trustee with the
“approval of the Management Company 1o hold and protect the Trust Property or any part
[hereor as custodian on behall of the Trustee; and shall also include the Trustee itsell iF it

"+ provides cuslodial services for the Fund.

34.20 -“Dealing Day™ means cvery Dusiness Day from Monday to Friday of every week but
ok does not include a day on which the Stock Exchanges in Pakistan are closcd. Units will
be available for dealing (purchase, redemption, transicr, swilching etc.) on dealing days.
Provided thal the Management Company may wilh the prior written consent of the
Trustee and upon giving not less than seven days notice in two widely circulated English
or Urdu newspapers in Pakistan declare any particular Business Day(s) not to he a
& Dealing Day(s).
\
s
3421 “Distribution Account™ means the Bank Account (which may be n currenl, saving or
depsit account) maintained by the Trusice with a Bank us dirccied by the Management
Company in which the amount required Tor distribution of income {o the Unit Holder(x)
shall be transferred. Interest, income ur profit it any, including those aceruing on
u"\ unclaimed dividends, in this account shall be transferred to the main account of the Fund
[rom time to lime, as part of the Trust I'mpc_rlzhl'nr_ the benefit of the Unit Halder(s).

\ 34.22  “Distributor / Distribution Company”  means  Company(ies), Firm(s), Sole
l.@ Proprictorship concern(s), individual(s), Central Deposilory Company or any other
Financial Institution appoinied by the Managemenl Company under intimation to the
Trustee for performing any or all of the Distribution Functions and shall also include the
Management Company itself, if it performs the Distribution Function.

34.23 “Distribution Function™ means the Tinctions with regard to:

a receiving applications for issue of Unils together with the aggregate Offer Price
for Unils applied for by the applicants;
. issuing receipls in respect af (a) above;
¢ interfacing with and providing services o the Holders including receiving
redemplion/transfer applications, conversion notices and applications for change
ol acddress or issue of duplicate Cerificates Tor immediale trmsmission 1o e
Management Company or the Transler Agent as appropriate;
d. accounting to the Management Company Tor all: (i) moneys received from the
applicants for issuance of Units; (i) payments made 1o the Holders on

I
g MO <




I R — ;
A SubRegiseacil]
< by T, B
redemption of Unils; and (iii) expenses incurred in relation to the Distribution
Function.
c. the above Tunclions many he pq.rl'urnu_:! L]u.llulll:.lll)r il ‘||1|1|:||1r:|.|.|: s¥slcims ,n’L
in place.

324 "Duties and Charges™ means in relation o any pardicular imnsaction or dealing all
slamp and other dutics, taxes, Governmenl charges, bank charges, transfer [ees,
registration fees and other dulies and charges in connection with the increase or decrease
ol the Trust Property or the creation, issue, sale, inmsler, redemplion or purchase of Units
or the sale ur purchase of Investment or in respect of the issue, transfer, cancellalion or
replacement of a Cerlilicalc or otherwise which may have become or nay be payable in
respect of or prior lo or upon Lhe oceasion of the Uransaction or dealing in respect of
which such dutics and charges are payable, but do nol include the remuneration payable
to the Distribution Company or any commission payable (o agents on sales and
redemption of Unils or any commission charges or costs which may have been laken into
account in ascertaining the Net Assel Value.

34.25 “Federal Government” means the Federal Government of Islamic Republic of Pakistan.

34.26. “Finaneial Institution” means a Bank, Development Finance Instilution, Non Banking
Finance Company, Modaraba or an institution registered under relevant laws o provide
linancial services wilhin or outside Pakistan,

3427 “Formation Cost” means preliminary cxpenscs relaling to regulatory and registration
fees of the Scheme, §ntation expenscs of the Scheme, expenses reluting (0 aulhorization
ol the Scheme, execiffon and regisiration of the Conslilulive Documeals, legal cosls,
printing, circulation and publication of the Oflcring Document, announcemenis
=5 _describing the Scheme and all other expenses incurred until the end of the Initial Period.

'“qul-end Load” means the sales and processing charge or commission (excluding

*.Buties and Charges) not exceeding 5 % or such other percentage (as determined by (he
Managenicnt Company) of the Nel Asscl Value which may be included in the Olfer Urice
ol the Unils; provided however that different levels of Front-end Load may be applicd o
different inveslors, as determined by the Management Company.

+“Holder or Unit Holder™ means the investor for the time being entered in the Register
as owner of a Unit including investors jointly so registcred pursuant o the provisions of
this Trust Deed.

34.30  “Imitial Period” means a period delermined by the Management Company not
cxceeding ninely days [rom the date ol approval of the OlTering Document during which
UuiL'ihwi]I be offered at the Initial Price as per the Olering Document.

3431 “Initid] Price” means the price per Unit during (he Initial Period determined by the
ManagcThent Company.

3432  “Investment means any Authorized Investment lerming part of the Trust Property.

“Investment Facilitators/Advisors/Sales Agents ™ means an individual, [irm, corporate
or other enlily appoimed by the Management QQEL[E_I_I)-' Lo identily, solicil and assist
investors in invesling in the Scheme. The Managemenl Company shall compensate the
Investment Facilitators/Sales Agents oul ol the Sales Load collected by il in the Ofler
Price and Jor Management Fee.

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

“Net Assels™, in relation to the Trust, means the excess of assels over liabilities of the
Trusl, such excess being computed in the manner specified hereunder:-

a. A securily lisied on a stock exchange shall be valued at its last sale price on such
exchange on the dale as of which it is valued, or il such exchange is nol open on
such date, then at its last sale ucc on lhe next preceding dale on which such
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cxchange was open and il no sale is reporled Tor such date, (he security shall be
valued at an amount not higher than the closing asked price nor Jower than Lhe
clusing bid price; i
An invesimenl purchased and awaiting paymenl against delivery shall be
included for valualion purposes as a security held, and the cash account af the
Fund shall be adjusted to reflect the purchase price, including brokers
commission and other cxpenses incurred in the purchase thercol bul nol
disbursed as of the valuation dalc;

An investment sold but not delivered pending receipl of proceeds shall be valued
at the net sale price;

The value of any dividends, bonus shares or rights which may have been declared
on sccurnlics in lhe porifolio bul not received by the Fund as of the clese of
business on the valualion date shall be included as assets of the Fund, il the
securily upon which such dividends, bonuses or rights were declared is included
in the assets and is valued ex-dividend, ex-bonus or ex-rights as the cage may be;

A sccurity nol listed ﬂr?,quulcll on i stock exchange shall be valued al investment

prrice ar its break up value as por kst audited scconnis, whichever is aler,

Mark-up accrued on any mark-up bearing sceurity in the portlolio shall be
mcluded as an assel of the Fund, i sueh acerued interest is not otherwise
included in the valustion ol the securily;

Any other income accrued up 1o the dale on which compulation was made shall
also be included in the asscls;

All liabilities, cxpenses, taxes and other charges, including Annual Fee due or
accrued up to the date of computation which arc chargeable under the Rules and
Regulations, other than the Unit Holders® Funds, shall be deducted Trom the
value of the asscls;

The remuncralion acerued up o the dalec of compulation payable lo the
Management Company, for providing management and other services, shall be
included as an expense.

For international Investments and forcign currcncics, valuation/conversion will
be carried-out in consultation with the external auditor and will be disclosed in
the financial statements of the Scheme.

* such method of valuation of asscts and liabilitics as may be specilied by the

‘E-.:-mmiﬁsiml [rom lime Lo lime;

a government securily not listed on a stock exchange and traded in the inter-bank
market shall be valued al the average rate quoted an a widely used electronic
quolalion system and such average rate shall be based on the remaining tenor of

the securily;

“Net Asset Value” or "NAV” means per Unit vadue of the Trust arrived at by dividing
lhe Nel Assets by the number of Unils oulstanding.

“Qffer Price” or “Purchase Price” means the sum lo be paid by inveslor(s) lor the
purchase of one Unil of the Scheme. Such price is o be delermined in accordance with
Clausc 7.2 of this Trust Deed,

“Offering Document™ means the  prospecius or olher  document (ILH,‘-'llt'.Ll by the
Management Company with written consent ol the Trustee and approved by the
Cominission) which contains the investments and distribution policy, unil struclure(s}
and all other information in respect of the Unit Trust, as required by the Rules and is
circulated to invile offers by the public lo invesl in the Scheme.
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34.49

34.50
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“On-line” means transactions through clectronic data-interchange whether real 1i &E:&,,ﬁ(
transactions or otherwise, which may be through the internet, intranet networks and'Uic
like.
”

“Ordinance” means the Companies Ordinance, 1984,

“Par Yalue” means the Ince value of a Unit as defined in the Offering Documents of the
Trust,

“Profit Distribution Date” means the date an which the Management Company decides
to distribule the prolits (il any).

“Redemption Aceount™ means the Bank Account(s) (which may be o currenl, saving or
deposit account(s)) maintained by the Trustee with Bank(s) having investment prade
rating and approved by the Management Company in which the amount required Tor
redemplion ol Units (o the Holders may be translerred.

“Redemplion Price” means the amount (0 be paid to the relevant Unit Holder(s) upon

redemplion of that Unit, such :lmuunl\l‘ibc determined pursuant o Clause 7.4 ol this

" means the Register of the Unil Holder(s) kept pursuant 1o (he Rules and this

d.
i

Jissuing account statements Lo the Unit Holder(s);

c) issuing Cerlificates;

d) canceling old Certilicales on redemplion or replacement thereol;

e) processing ol applicalions lor issue, redemption, transler and lransmission of
Units, recording of pledges, liens and changes in the dala with regard (o the Unil
Holder(s);

f) issuing and dispaiching of Certilicales;

g) Dispatching income distribution warranis, and bank transler intimation and

b distributing bonus Units or partly both and allocating Unils (o Holders on re-

% investment of dividends;

h) Receiving applications Tor redemption and ransfer/transmission of Units dircetly
from Holder or legal representatives or tirough Distributor; and

i} Maintining record of len/pledpefeharge on unils, irnslerfswilching of unils,
Zakal

bl ]

“Regulations” mean Non-Banking Finance Companics and Notilicd Entilies 2007,

“Rules™ mean Non-Banking Finance Companics (Establishment and Regulation) Rules
2003 as amended from time to time.

“Sales Load" means the charge or commission (excluding Dulies and Charges) not
exceeding 5% of Net Asset Value and includes the Front-end Load, the Back-cnd Load
and the Centingent Load as determined by Management Company.

“SECP" means Sccurilies and Exchange Commission ol Pakislan eslablished under
Securitics and Exchange Commission of Pakistan Act, 1997 and shall include its

SUCCESSOT. Tl
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.51 “Stock Exchange™ means Stock Exchanges registered under the Seeuritics angk Bychanh s
Crdinance, 1969, iy

3452 “Transaction Costs” means the cosls incurred or cstimated by the Mamagement
Company to cover the costs (such as, but nol restricted Lo, brokerage, Trustee charges,
taxces or levies on transactions, clc.) related o the investing or disinvesting aclivity of the
Trust’s portlolio, inter ulia, nccessilated by creation or cancellation ol Unils, which cosls
may be added 1o the NAV [or determining the Offer Price of Unils or to be deducted
form the NAV in determining the Redemption Price,

3453 “Transfer Agent” means a company including a Bank that the Management Company
shall appoint for performing the Regisirar Functions. The Management Company may
itself perform the Registrar Function.

3454 “Trust” or “Unil Trust" or “Fund” or "“NAFA INCOME FUND" or “NIF" or
“Seheme™ means the Unil Trust conslituted by this Trust Deed for conlinuous oflers for
sale of Units of the Trusl.

34.55 “Trust Deed” or “Deed” means this trusl deed excculed between the Management
Company and the Trustee along with all the exhibits appended herelo.

" “Trust Property” means the aggregale proceeds of the sale of all Units at Offer Price
ter deducting therefrom or providing there against any applicable Front-end Load and

L to this Deed but does not include any Back-end Load payable 1o the
cment Company or any amount available lor distribution in the Distribulion

“Unit”™ means one undivided share in the “Crust, and where the context so indicaies, a
fraction thereofl.

24,58
34.59  “Zala(™ has the same meaning as in Zakat and Ushr ordinance (XVIIL of 1980)

Words and expressions used bul not delined hercin shall have the meanings assigned (o theo in
the Rules afd Regulations. Words importing persons include corporations, words importing the
masculine gehder include the Teminine gender, words imparting singular include plural and words
Swritten” or wriling" include printing, engraving, lithograply or otlicr means of visible
reproduction.
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Jsecurities aneld lxehange Conunisgion of Paldslan
Specialized Companies Division

<5 o MNDBFC Departmuent

e ! o

No. NBEC-I/JD(R)/NAFA/ 226f 2 007 © March 28, 2007

Company Secretary,

- I' -
Mr. Muhammad Murlaza Alj, : MO\ . : CVJJJ .
iy I ki
| g o
@b

[National IF u][erlon Assel Marmgcuwnt i 1k g _
Yih Floor, AL["UH]LL Fouse, - '(:U.’J“ %[ - ]Uﬂ D”‘,‘ :
LI Chundrigar Ro_‘nl 2

Jarachi - 74000 | - 01

|
Fax; 021- 2467605 | ki - W’:——-——"""
- _ : : yb-Registrif

SUBJECT: LlCLNbL TO CARKRY QUT INVESTMENT ADVISORY Sﬂm}:b AS
; NON-BANKING FINANCE COMPANY IN THE NAML 01 NAI]ONAL
B ULLE[l‘I ON ASSET MANAGEMEN'T LIMITED

1 Jear Sir, |
-

i.directed Lo 1q'[e1 to your letter dated March 7, 2007 and Lo enclose herewith the
Peelo carry Uu[ investment aclvisory services as non-banking finance campany o
vipal-Fullerton Asset Management, Limited under sub-rule (5) of Rule 5 of the
i | .ﬁ: 'mkin]_-; I m”mu.' Companies (Lstablishment and Regulation) Rules, 2000,

"

‘f .lr n_., S5 f
= ./{_ }ff i ! ; Yours teuly, ;
s .\\‘ : I i
S P, r?ﬂ"‘('\\%}

Pae

: (Zahida Rafiy)
Joint Direclor

- NIC Ulileling, G3-Jinnals Avene, [Hue Arcn, Istumnbad,
PABX: Y207091-4 ExL, 320 - Pax, Mo. 9218590, E-mail: seoplg@ish. paluel.coin.jl



L

oo
(/‘!fm.c.nufr;:: s

. ,}‘Jalmoi‘,ﬁ

i

Sn.slcurliiics:';ulul'EJ;.-c]ui.llge lemiissiﬁﬁ of Pukistan
S p e Spm:_i:llizetl_Cmnpunipg; Divisipn’
4 NBIC Department

- License No. NBEC-I0 YIAMCI OZ/2007 -

_r.rgll;u'n,ib.{d_;, Febrymy 23, 2007

. LICENCETO CARRY.ON
ASSET M}_\NAGEMI’:N'I' SERVICES; ' -
: ~ ASNON-BANKING FINANCE COMPANY
The Securities and Exchange Commission of Pakistin, having considered the upplicalion for renewal

~ol license lo carry out Asset. Managenient Scrvices sibmitled by Nationnl Fullerion Asset

- Muanagement Limited undef tule .5 of the Non-Banking Finance  Coinpany. (Establishinent il
Regulation) Ruies, 2003, and being satishied that it woitld be in the public interest so (o do, in exercise -
of povers coiiferred by sub-rule 5 of rule 5 of the spid rules, hereby renew Uhe license of Natlonal
Tullerton’ Asset Mansgement Limbied (o ciry 'oul Asser WManagement Services shibject to (e

- condittons stied herein below or ns may be preseribed or imposed heregNer: :

Naﬂunnl' ']E!iilei‘[uia ‘Asset. Maunngement Limited shall -jlns:ltl'c conipliance 1o (he Mon-
- Banking Finange Compaiiies. (Establishnient utd Regulatiou) Rules; 2003 pertiining (o Assel
- Management Sérvices lncluding tho colleciive vestment schemes matiaged by ity - '

a..;._'_ ¥ s e ¥ o ek A, i B | . L i
= Ky “National Fullerton Assét Manngement Liited sliall submil an annual report, together witl
- A copy of the:balance sheel and income .and cxpenditure account and (i autlilors’ report
within four months of lhe elose of lts year of nceotiit and n half yearly repout, fogether wilh o
capy of the balance sheét and income and expenditure necount Wwithin (wo months of the closc
of ils lialf year; g T . 1 i : i

National Fullerton Asset Munngement Linsiied shall not nppgint a person as direstor un ils
- ..+ Doard who is on the Dedrd of any other Assol Manogeinent Cmqplnnyﬂ:wcs_llucutmlvism- and
(iv)  The liceise is-valid for o Jetiod of one year _hf\u.r December 13; 2006 shall be renewable

o onnwally as specificd In the Non:Banking i_-_‘insl'rlg;c Companies (Esablisliment and Regulation) L

" Mules; 20030 -

b

A
s

| (AlifSaved) . '§
- IExeentive Director (SCD) -
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: Securities and Exchange Commission of Pakistan ‘-
. Specialized Companies Division ~ L
; NDFC Department
|
License No. NBFC-IIV 7/IABI /12007 ; Islamiabad, March 21,2007 I
AN soqrac-ik g

LICENCE TO CARRY OUT F,ub-w.g*f"r:: g

; INVESTMENT ADVISORY SERVICES | jar Towih

AS NON-BANKING FINANCE COMPANY
i

|

The Securities and Exchange Commissian of Pakistan, having considered the application for renewal
of license 1o carry out Investment Advisory Services submilicd by National Fullerton Assct
Management Limitéd under rule 5 of the Non-Banking Finance Companies (Establishment and
. Regulation) Rules, 2003, and b ipe salisfied that it would be in the public interest so to do, in oxereise |
pawers conlerred by sub-ruE\S of rule 5 of the said rules, horeby renew the license of National
Herton Asset Management Limited to cary out Investment Advisory Services subject (o the
ions stated Elcm!u below or as may be prescribed or imposed herealler:

= National Fullerton Asset Managenient Limited shall chsure compliance to the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 by ilsclf as well as
: L:y_r::ol!cclive investinent schemes managed by it;

i _']'"!ﬁliunul Fullerton Assel Management Limited shall submit an annual report, together with
.~‘a copy of the balance sheet and income and expenditure account ‘and the auditors’ report

" within four months of the close of its year of account and a half yearly report, logether wilh n
capy of the balance sheet and income and expenditure account within two months of the elose
of its half year;

: (iii)  National Fullerton Asset Management Limited shall not appoint a person as direclor o ils
Board who is on the Board of any other Asset Management Company or lnvestment Advisor
and :

(iv)  The license is valid for a period of one year w.e.F April 07, 2007 and shall be renewable
annually as specified in the Non-Banking Finance Companies (Establishment and Repulation)
Kyles, 2003. :

1 Qv Jos X

{Akif Suced)
Lxecutive Director (SCD)
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Skeul ﬁ‘llifi AND EXCHANGE COMMISSION OF PAKISTAN .
|1 SMECIALIZED COMPANIES DIVISION - -
ki NDIC DEPARTMENT ' . .

' l:-J._._ NPT DY s»l,lm,p. /o 11_,,"-'3 ; ! Drecembrer 14, 2007

¥
tbr Syl Hassan Mehidi

RManager Operalions, ! { i _ i
Tlativnal Fullerfon Asset Bloragenient Lid, ) :

H Flor, Adnanjec | louse, J _ ; . .
. L Chundelpar Roack : £ cee i

ke, I : i : : = Su‘&)—\-‘.cgislnlr-.i
_5 i Sl : et ; wddar Town, K
Sulbiject: d\ppr;j_\'g;"lg[,’l‘rtmt Deed uf Prtpused NALA Tocoine Fual .- :
T : : i
'LearSir, - it

L directed Lo refer ip your ltter daled December (4,2007, whereliy you have submitlel
iy revised S amendod Trust Deed of NAFA Income Tund propused (o be execuled belween
G{? Mlonal Fullerton Assel Managohent Liniled (the “Maugenent Company?) and Central
\-:fp §ilory Cronspany! of Pakistan Linited(lhe *Trugtee”) for approval,

I I’E_:;,.

S

prand, e Sepupities and Lxchange Commission of Pakistan has no objection Lo the
phedifon of latestimbwidud version of e Trust Ul ol lhe proposdd NATA Dwome
Foe flear 1ner Teusty Act, 1852, The clearance of We draft trust deed Is without prejutlice
e cnefuuences of verifying compllance lo lwe canclilivi slipulatad in' Ue ficetise dssued in
: g Mational Fullerlon Assel Management Liniited and (he resuirenents stpulated in
hn-lanking. Tinance Compandes (Balablishioent & Repulalion) Rules, 2008 and N
g Figined Compimies and Notified entities Repulalions 2007, Further action will be
Pl o roceipl of duly registired vopy of the "Trust Decd. '
e

.Jilqli

. Vo tealf, b

it .l:lllti_'lll
erint Liectur)

#
: I\Jﬁ;?ﬂuihlin,;_Jhmnl_;:‘wunug. bita f\-lﬂ:ilrhfﬂmblrllu_‘ i R
PABRT2UZU9 14, Fas. No, 9210590, L-mail: gécpby gl pakivelconply
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ANNEXURE “«C”

"

REMUNERATION OF TRUSTEE AND I'TS AGENT

Nl Assels

Up to Rupees onc billion

Turill o

Rupees 0.7 million or 0.20% p-. ol NAV,
whichever is higher

Exceeding Rupees one billion

Rupees 2.0 million plus 0.10% p.a. of NAV
cxceeding Rs. 1,000 million
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%:@ @‘1} SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
R et ! SPECIALIZED COMPANIES DIVISION
e H] i (NBFC DEPARTMENT) P i
Mo, SEC/NBEC-JD-1I/ NIF /2007~ tYyo August 28, 2007 e
| | '
Mr. Muhammad Murtaza Ali
Chief Financial Officer & Company Secretary O’
Nalional Fullerton Asset Management Ltd,
9t Floor, Adamjee House TN N
I.L Chundrigar Road - b-Repizten-t
I€arachi-74000 wtir Tann, €7 -
!
Suljeel: Ap gllovnl of Central Depository Company as Truslee of NAFA

T
Income Fund

Dear Sir, '

Tam directed to refer to your letter daled August 21, 2007 and convey the approval of

securities and Exchange Commission of Pakislan for appointment of Cenlral Depository

Company of Pakistan Limited as Trustee of the proposed NAFA Income Fund in lerms
- ol Rule 74 of the NBI( | ﬂ;le&:, 2003,
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| MG Building, 63 Jinoal Aveawe, Wue Avca, Blaonbad,
PABX: 92070004 Lixe. 317 - Fax, M. 9218590, 1-ail: zecplwulislopalawt.oom.pl



e
{ ﬁ Securities and Exchange Commission of Pakistan
e g Specialized Comipanies Division

o ot NBFC Department
No. SCD/NBFC-11/JD/NIF/ 2008/ 55 January 29, 2008

—

Dr. Amjad Waheed

Chicf Executive Officer

National Fullerton Asset Management Ltd.
9 Floor, Adamjec House

LI Chundrigar Road

Karachi-74000

Subject: Registration of NAFA Income Fund
* Dear Sir,

I am direcled to refer to your letter daled January 16, 2008, on the subject matter and to
state that the Securities and Exchange Commission of Pakistan (the “Comumission”) is
pleased to register NAFA Income Fund (the “Fund”) in terms of Regulation 61 of the
Non-Banking Finance Companies and Notified Entities Regulations, 2007 on the
following conditions: -

1. National Fullerton Asset Management Limited shall offer units of the Fund to the
public anly when the Commission has approved the Offering Document;

2 National Fullerton Asset Management Limited shall disclose minimum exposure
limit of each asset class of the Fund in ils Offering Document;

3. Belore public offer, National Fullerton Asset Management Limited shall submit
to the Commission a cerlificate from the auditors confirming investment of core
capital in the Fund along with a list of Pre-IPO investars;

4. National Fullerton Asset Managemenl Limited shall submit such documents and
information in such manner as may be prescribed by the Commission from time
to time;

5 National Fullerton Asset Management Limited shall manage the Fund strictly in

accordance with the provisions of the NBFC Rules, 2003 (as amended or
replaced), NBFC and Notified Entilies Regulations, 2007 constitutive documenls
and any other conditions imposed by the Commission from time to time; and

6. . Thewregisleration of the Fund shall be valid for a period of ninely days from the
date of registration within which the units of the Fund shall be effered for public
subschiplion.

Yours trulg~, 7

v e \\}"‘
o o
B
Zahida Rafig

(Joint Director)

MIC Build ing, jim:"lh Avenue, Hoe Arca, I;i-]n-l‘lmLqu.
PABX: 92070914 , Fax. No. 92185%), E-mail: seeply@isb. pakneloom.pk




Mational Fullerton
Assot Monogemen! Limited

-

EXTRACTS OF MINUTES OF THE 13™ MEETING OF THE BOARD
OF DIRECTORS OF NATIONAL FULLERTON ASSET
MANAGEMENT LIMITED HELD ON AUGUST 08, 2007

To discuss and approve the launch of “NAFA Income Fund”

The Board passed following resolutions in respect of launch of NAFA Income Fund:

Resolved that “open-end Fund by the name of NAFA Income Fund be and is hereby
appraved to be constituted and operated in accordance with the provisions of the Non
Banking Finance Companies (Establishment and Regulation) Rules, 2003, and the Trust
Deed.”

Resolved that “The Chiel Executive be and is hereby authorized to appoint the Trustee of
NAFA Income Fund, subject to the approval of the Securities and Exchange Commission
of Pakistan, in accordancegwith the provisions of Non-Banking Finance Companies
.(Establishment and Regulatich) Rules, 2003,

Resolved that “any one of the direclors of the Doard along with the Chiel Executive
cer, be and arc hereby jointly authorized 1o execute the Trust Deed and get the Trust OI
?\ " DEdd registercd, and to appear before the sub registrars of Assurances or other officials
i jandlie fuifill and comply with all legal, corporate and procedural formalities in conneclj r—
¥ 4 Ye w"h" Gub-Regisi -
4 Résolved that “the listing of NAFA Income Fund at the Karachi Stock Exchange and / qdar ToWnh- ="~
. ahore Stock Exchange be and is hereby approved.”

Further Resolved that “the Chicf Exeeulive andfor any once dircetor (il required) and the
Company Secrelary be and are hereby authorized to complete all lormalities, including
signing and execution of all documents, contracts and agreements required to be signed
wherever so required for oblaining lisling of NAFA Income Fund on the Iaenchi Stock
Exchange and/or Lahore Stock Exchange.”

Certilied true be true copy i i ) \

For and on behalfl of
National Fullerton Asset Management Limite

MR _2?
ulammad Mu:l Ali
Company Sceretary

Mational Fullerten Asset Management Limited :
9th Floor, Adomiee House, 1.1, Chundrigar Roud, Karachi-47000, Fokistan. UAN: +92.21-111-111-632 Fox; +52-21-2467605, 2467654
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Muhammad Murlaz: Al
CFO/Company Secralar, — {
”“‘Ea”:ﬂ“’“m‘“”“‘ "“"“’9““‘”"“‘” GENERAL POWER OF ATTORNEY

i - NOW ALL MLN I3‘z' THESE PRESENT'; Ihm we, lh«c authorized Dlmc[ars Df anlunal Fullerton Assel

"’1
” lutmn dated swimnbcr 13, 2005 passed by tluc Board of Ditectors of the Company. have ﬂppmlllcti Dr.
jad Waheed, Chiell Excculive of the Company, to be the truc and lawlul allomey (the "Attorney”) of
hﬁ Company, in the na.rnr: of the Company and on ils behal( lo do the following acls, deeds n:nd Lhings:

m appear bcfore ainy authorily le represent Uie Company, to appear in pu'bllc meetings or eleclions
or official assemblages and vole for and elect any person or persons and take jrart in deliberations in
tle name and on behall of the Company; :
i
2 to use, sign and attest the name and slyle of the Company in any lransaclions, deed, document of
title on all such occasions as may be neeessary or expedicat for conducting the business of e
Company ot for he due and proper management of the lands and buildings leased or purchased or
o be leased or purchased by the Company,

L i.q‘bl_rmsa.l.t‘ rnnnngn and carmy on the business of Uwe Company iml do all mullers and hings
requisile and necessary or in ahy manner eonneeled wilh or having reference lu he administration,
conlrol and dperalion of the busincss and alTairs of the Company;

4, o ||1a:1:u_1,c the business alfuirs, investments, securilics ond property of the Company;

3 o l:ngnlly::, employ, relain, dismiss, lerminale or dispeise willi the services of personned, agents,
contraclors, Jegal and lechnical advisers and olher professionals and to insure agaiist liability lo_
such personriel or persons acting under any slaluc orotherwise;

|

G, - . to take all such measures as may be necessury for ensuring the safely of the personnel of the
Company, eqnlractors and third paclics, :

7. to insurc 1IM:i moveable and fmmovable asseis of the Company;
]
i
E. to apprenr and act in all eourts, civil, revenue ur eriminal, whether oviginal or appellate in (he ollices
of the District Registrar and Sub-Registrar of Deeds and Assurances for registration ol"documr:n}s{g

=T PAKISTAN } 500 RS,

ﬁ




i Sub- ['.'_,;rig. =

and in any olher office of the Federal, Provincial and local Government, ||Jclud|ng"wdllﬁl.lim‘““ R
prejudicg to the gencrality of the forcgoing, any Union Council, District Council, Cnnimman

Board, Munieipal Coerporation or Molified Arca and Co-operalive Socicty, Development Authorily, L -

Clily D:slncl. Government, Capital Development Authority, Islamabad, City Deputy Colleclor’s

Odffice, Sncun lies aml Exchange Commission of Pakislan, Coalroller of Capilal Issues, Stale Bank

ul’Pa}dslan Collector of Customs, Excise & Taxation Offices and the Chicl Controller of Impuorls
and hxpdn: in all malters concerning the business, alfairs or properly of the Company;

o ]mwu deeds mwl documents for registalion, le execule sid 10 admit exeettioi lheteal, tw
receive consideration and to do such further and other acls as may be |wem:snry for the due nnd
proper reslsu'nlwri ol any document for and on behalf of the Company;

-r_l'?-"?‘

] cmuncncc institute, prosecule and defend any action or suit whether al. Iay,-,' »'gpm otrully?' .:ﬁ cr

: prwer.d.mgs necessary 1o protect the Company's inlerests, business or propqrty uvdﬁhjym’o 'n.ls
I '“ 1

20.

2L

2.

gellle or ml’omc the same whellier by arbilsalion or ollwerwise; l :.. 4

o cumjnmms:e, cmlpuund or withdraw cases, to conftss jud gm.cn[s ud lpx?c[crca.s:s o tl.tbllmjlcﬁl,

1o sign ur.Ld verify plaints, wnu.cn statements, petitions of claims and :}Jj\ etipns menm["'a‘i‘l)/ul‘ ;
appeal x:u:l all kinds o[appllmlims and l“ ul.h.c.r forms ufplcadmgs in any sug szr,l'

o acocpl,su‘wcc. Dl‘any sumrnurw. nolice or wril |sn.ucd by nu:.r courl ol jurisdiction lo the Culllpﬂll}'
or o us on behalf of the Bulnpany'

to apply lo any court or offi copics of records and documenls or for eerlified coplcs of Ay
decree, o.rrler or judgement nn.d' lain such copics;

o appl}' g‘or inspection of and to inspect judicial records and the documents ‘and records in any
it oﬂi‘m and to Obtﬂln copies ol such documents and records,

file and receive back l]l.‘n:l.linenls, o d:pu:ul. and withdraw moncy and 1o grant reccipts therefor;
1 i -

obtain Ii'ef und of stamp, refund of stamp duly or repayment of court lees;

2 "o appuin't and remunerale any barrister, sulicilor, advocale, vakil, pleader, mukhtar, revenue pgent
or uny legal proctitioner or any accountants, valuers, surveyors aid estale ageins;

to make and sign applications lo appropriate govemment deparlincatls, local aulhorilies or other
crnmzleu,t authority for all and any licenses, permissions and consenls required by any order,
stalutory jnsmmmm, repulation, byclaw or olherwise in conneclion will'the business, management
and affairs of the Compuny;

to cxr.cutf.;. all bonds, deeds and docupients and give such scourily os may be required now oF ot any
future time by (he Government of Pakistan or by any petson, corporate h-miy, company or [im lo
lmnhlc 1J|.c Company 1o carry on ils busincss;

w api),l;.I or subscribe Tor, buy, scll, negoliale, iransfer, endorse, receive or deliver Government.

Promiskory Motes, Government Securitics and such other documents and things of o like nature as

may be nbeessary or proper for camying on the business of the Company and 1o do all or any acls -

end liu.ng1 which may be necessary or expedient in connection therewitl; :

1o ask, dulumd, use, recover and receive all renls, interest, debis, moneys, elleels, produce, profils,
securilice! poods, deeds, documents of title, chntiels and things which are or may hereafler be due or
delivernbile la the Compniy ur relale to any of e propertics belonging o the Compuay vr on any
account whalsoever (expressly ineluding ony sum or sume-af meney which now is or are or may at
any lime lierealler be payable for or on aceount of principal, inlerest or dividend by the Government
olPgkistan or by any person, corporale body, company or finn, to (e Company 28 the holder of nuy

Certified True COpPY securitics; debentures and shircs or on account of any such sceurilics, debentures and shares being

Nl

canc-cliod ‘or paid off or on any olher account whalsocver) and Lo sign and give cffeclual reccipls,
w.:qulu'ml:q:s and dischnrges for e same or any parl or portion tereol;

Mubammad Muraz.
CFROMampany Secrod:

Y

honal Fullenon #issed Adiba yue.. .
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24,
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26.
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36.
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Muhammad Muriaza Alj
. _ CFQ¥Company Secrofary
; Netiong! Fullarton Assel Management {1y

lo receive eertificates of shares, stock, debentures, debenlures slock and other securities of ul:)'..@f'

company or jolher corpuration to which the Company may now or hereafler be entitled and o

receive money due in respect thereof whether by way of principal, inleresl, profit, dividend or-

wtherwise and (o sign amd deliver receipls, acquitiances and discharges for the moneys so reccived; F Vo =
i ¥ . '

lo attend, represenl, vole or act for the Company at any mecling of members, shareholders, _BUb—chlsll“dt;l |_

debenture holders, ercditors or any chss thereof of any company or uther corporation in which the  addar Fown, [y

Company is inlerested and (o appoint represenialive or proxics for attending, representing, voling or

acling for the Company at all or eny such meelings;

to make payment lo any persun, corporate body, coimpany or Giem for any scrvice readered lo the
Company and for such purposes of the Company as may be necessary for carrying en of the
Company business and to sign and deliver receipls, clarges, cheques and diafls on the bank ond
other accounts of the Company or on {he euslomers of the Company aud lo endorse all bills and
bills of exchaige received by the Company which may be necessary or may be expedient in the
judgement of the Allomey to be signed, endorsed or given for lhe purpose of carryine on of the
Company's htlsincss; ,1 ,Ml-_l?i.:- p

1 ol e d

to arrange for and accept any surety or sureties guarantor or guerantors for the
any contracts enlered inlo. by or en behalf of the Company and to release such su

to discharge such gu et or guaranlors in due course;

4 lo realize de__bls due to the Company and to rcceive any money due Lo the Company Gom any
person, corporale body, company or firm and to grant receipls and discharges for the same;

A
to purchasg, lease, hire or ollerwise scquire computer hardware, soflware, machinery, equipincnl or
fixhircs' df tade required for the purpose of the Company and its business and (o exceule such

*_contragls alid deeds as may be necessary in respect thereofs

o buy all such materials, arlicles or things as may be required by the Company and (o enler info

conlracts with suppliers and to cancel, madify or vary (ic same;

to acquire office premises for the Company on renl from any person, corporate body, company of
fim and execule all agrecments, lease deeds and all othier related documents in respect thereol

1
to miake paymients of all dues and submit plans of buildings relating 10 the Company’s properics o
Iands on the Company’s behall before any competent suthorily and to oblain receipls therefor;

to negotiate and to enter into and complele contracts with any person, corporate body, company ot
firm for the sale, lease or purchase of any lands and buildings and for the crection or construclion ul
any bultdings and structures and for the installations of any machincry, plant or fixtures on auy
lands and,buildings so leased or purchased and to demolish, slter, repair, add to and improve auny

building uhslll'llﬂmrﬂ and o let, sub-let, surrender or give up any immovable property held by the
Company; ! 3

lo purchase, lease or ollerwise neyuire vehicles for the company s Lo sign and exceute leases wind

all uﬂ\crmln!ml documenls in respeet thercol;

i
.lo prepare, pdjust, sclife or cause lo be preparcd adjusted or sellled all watlers of nccounts

whalsoever and examine the same and to sellle, adjusl, arrange, gompoinise or submil to arbilmlion
any account; debls, dispules, clims, actions, or proceedings in which the Compuny may be
involved,

B : : ; _
to execute arid sign all such deeds and documents as may be required vr are proper for or in relation -
1o ell or amy bf the matters or purposes aforesaid; {

to appoint subslitule or substitulcs and delegale (o such substilule or subslilules all or any of the L
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powers and authoritics hereby confencd on the said Allomey except that the substilulé-er R
substitutes shall not have the power of substitution conferred on the said Altlomey and to rovoke
such appointment as the said Attorncy may think fit such subslitutes being officers of theCompany
and any such substituled Attormey or Attorneys shall have power to act on behalf the Company as il
such substitule or substitutes had been originall y appointed in this decd; :

38 generally o do all other acts and things incidental (o the exercise of the aloresaid powers;

i

39, we hereby apree lo ralify and confirm whatsoever ihe Allomey shall lawfully do or cause to be done
pursuant to the powers hereby given.

Nolwilhslanding anything cmlp.lained in this power of allomey: (i) the Ationiey shall not be autharized 1o
take auy action or execule any docutment in respeot of a tesolution required to be passed at 2 meeling of the
Board of Directors of the Company, unless the Board specifically authorizes the Allomey in that regard; (i}
the Atlomey shall exercise (he powers pranted hereunder lawfully and lepally; and (iii) the Board of
Direclors of the Company may revoke or alter these powers as and when the Board may deem fit.

I "
IN WITNESS WHEREOF, \WE, the authorized Direclors of Nalional Fulleron Asset Management
Limited have execuled this General Power of Attorney and the Common Seal is hereunto affixed on this

1;‘“%:{}“ qbal Uassan

(Director)

2
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KNOW AL MEN BY THESE PRESENTS:  /77{ ™" §
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THAT Central Depository Company L'n"-li_P_:fI:is'.jltan _I'_‘iiiai‘ted, e
company incogporated under L'hc-CcrlhpuniES,Ql'dineillcé, 1984 and . .-

. registered with@he Securities & Exchange Commission of Pakistan,” )
..8s. a central depository company and having its Registered Gifice at ;

-« #-Floor, Karachi Sloclk Exchange Building, Stock Exchange oad, 1

« Karachi (hereinafter referred Lo as “Lhe Company"), has appointed

rme, MOHAMMAD HANIF JAKHURA son of Mr. Dawood Usman sl :
= | - Jukhura, the Chief Executive.Officer of the Company as ils true anggerFEs AE
=1 - lawrul L and attorney to act for the .Company in. all. matt F{: suraf-1l o
: lawlul agel d attorney Lo o ompany all,, terS gup-Reg L i
iz ~refaling to conduct and management of business and affairs of the jjar Town 'r‘,'"
*Company in terms of the General Power ol Attorney dated
December 31, 2002, pursuant to lLhe Resolution passed by the
Board of Directors in the 86" Meeting held on December 23, 2002,
which General Power of Attorney has been duly registered in the
olflice of the Sub-Registrar T Division, I-B Karachi, under
Regislered Mo. 42, Karachi, dated December 31, 2002. (hereinafter
referred Lo a5 "Lhe General Power of Allolmoy™).

L

.,

AND THAT under the said General Bower of Altprney, 1 am
aulﬁuri}:cd to delegate all or any ol my powers and authorities Lo
- Sub-Altorney(s) under Sub-Power(s) of Altorney.
AND THAT simce 1 am required o Uavel out of Karachi from lilme Lo
time In connection with the business of the Company or due lo
" othor business commibment, it is nec ssary for me Lo appoint Sub-
Altomey(s) and Lo issue Sub-Power(ST-of Allormey in Favour of the
Company's designated officer(s) to enable them to act on behalf of
the Company from time Lo time.

i ( i Page 1 of 5
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Fo _&qtm- itu,*i@gﬂrJ_;seai, teliver and expcyta all decds,
nstryrikuts, E||Ei€i:ir.lj]i.i‘r$: contracls and wrilings whatever angl

1§
. . R
of wha VR a

Necessg -f}‘\e:-g_]:temicﬁiir"m' desirable ar which requires o be
execuled By-the' Company and in particular but  without
Prejudice to the generalily of the Toregoing all bonds, deeds and
undertakings to be ‘anlered into by Lhe Comipany as surety for
any person, firm or company and alsa afl transfers, assurances,
mortgages, charges, leases, underleases, tenancy agreements,
options, licences, renewals of licences, releases and surrenders
TO MAKE, SIGN AND EXECUTE all applications, declarations or
subimissions and Lo execule and swear ail alfidavils which may.
be proper, requisile: gr necessary for the purposes of effecting
or coimpleting any such transfer, assurance, morlgage, charge,
lease, underlease, Lenancy agreement, aplion, licence, renewal
of licence, release or surrender and all sHpporting and ancillary
Toring, wiitings ang documents AND TO APPEAR before. any
Inspectar  General or Registralion or Districr Registrar or
Sub-Reqistrar of Assurances or other officor or authorily hisving
jurisdiction in thal beholl and belora him ar them g present: for
registration, acknowledge and admil execulion of and reqisler
il such daods, nsrments, documents gng veritings a5 may be

mude, enterad inlo, signed, seale,- deliverad or exe -W(C;LL-’X HE
&.by the Atlorney an behalf of [he C.'om]Jgu'Ll,\(__‘{I:L,_-_
?H_Irmdf"'.‘ "

the Company o
the performance of tha powers and authorities herain cm_{: 2q]
or which the Company has the right or is required to present for
registration ang register in accordance will the provisions of
the Registration acr 1908 or any statutory modification or
re-enactment thereof or rule or reaulation macde Lhe eunder g
for the time Ling i force 1O PAY all proper fees, dulies angd
charges which may be incuired in Lhe performance  and
Bxeculion of the powers and authorities  herein  before
contained, i

To insure an or any risks of properties belonging Lo and/or
under the control of or cuslody of the Company and from time
to lime to procure insurance coverage ayainst, inciuding hut not
reslricted to, risk management of the business or ali oF any of
the businesses g aperations of .lhe Company to such extant
and in such manner and on such Llerms and conditions and with
such insurance company or companies as the Sub-Attorney may
think praper,

&0 allend and vate and fepresent the Company at any meeling
of the sharehdlders of any company or corporation, and to act
d5 proxy or appoint a proxy on the Company's behalf upon any
shates or okther securitips held or owned by the Company, or in
which the Company may have any interest, )

Subject to the decision of the--Rgard DF-DI'I'E-:CI.'UFS of the

o Ay Page 3 of §

Awhich the  Sub-Attorney may - think.
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Comppiag, Lo call? fori and demand adjustment accounts Ny
i ! Laih {

rJendikngllsﬁr"ic)ut.t;ta|;|;{i_1'tg, or which may hereafler become

|jer|d|'rxgli"bé_t'biy{¢p LJ'; ampany and any other Person or persons .
whomsoglni in “which the Company may be in any way o
concerned “Grantetesled and to Pay or receive the balance or
balancos wiicl may appesr Lo be due on any account, as the

Case may require,

9. To represent the Company in all mattors as g trustee and/or
custadian and o act for the Campanv in ali respecks in that
Capacity. :

10, To institute, conduck, drefend Yy suis or legal {roceedings,
whether criminal or civil, by or against the Company or jts
officers gr okherwise concelning its affairs, in any Court or
JTribunal or before any Government official and Authority; Lo file
appeals,  review g revision  and  olbhar applicatinns  an
petitions, and in conneclion therewith, to retain and employ
such atlorngys, solicitors, advocales, notaries, caunsel or other O
professional aid or assistance zs o the Sub-Atlorney shall seem

necessary .and fit; and, for Cthat purpose, lo sign:on the ; :
Company's behalr 3| such authorities and documents as may gﬂﬂa" e
frorn Lime o time be needed or expedient and tu sign and verily, Sub-Regist -4
any plegylings, documents, deeds or any applications and to 'ﬂda_n{fc‘.‘iw:u e
affirm afyavits and for such purpose (o appear beﬁ;u'e the . =
Courls, judges, magistrates or other officers wherever

ik necessary.

- 11.. To execute, sign, verify, attest, swear and alfirm any pleadings,

- induding plaink,  written statement, ‘affidavit,  rejoinder,

application, Vakalatnama and any okher documents which may

~ be necessary and proper and Lo ;:Jr'efc-:r any appealfrevision and

review. in the High Courl of supreme Court and to represent the

Company before any tribunal, autharily/aflicer for e aloresaid
Purposes on the Company's behalf.

12. To sign and file all requisite returns and ofher forms and
slalements required o be filgd under the Income-tax andsor
under any other rax laws (incJu:'ljng rules made thereunder), to
attend to and procure assessments, to file appeals thereaganiétll

- a1d Lo engage tax consullanis, lax practiioners. and- ather
 experts in that canneclion, }

13. &0 sign and. file all returns, other forms and-skaterments as may fl
be required Lo be filed by the Company under any 'Iabol__lr or it
human resources related laws and rules made thereunder, :

4. Toaccept on the Company's Behall service of processes and any
notices required o be served on the Company and to

acknowleede resceipl Hiereal, ey
/. e #.’-3'11_/1:?.; 7z i
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To concur in doing any ofF the ac,lgs'__'_amrl things herein mentioned
In conjunction with Aany ather Peisonor persons interested i~
the premises. :

Ta do, perform, rxooyle and transact all ol e acks, makler g
thirg; Whuluowver,  wihich e Sruly-Albor ey may consider
necessary or expedienl in relation’ to the plemises and in the
“conduct ang managemenl of e allais of “Cunpany
nolwithstanding that na spaclal power has. been conferred on
the sub-Atlorney under this Sub-Powir of Altorngy in respeck
therzor, 3 5 RO G Bt

i H )
And it is hereby declared that the word "peraon"-.'t!'|roLrgr]_out
these presents shall {uniess the context shall require a contrary

- fonstruction) be deemed o include, and shall include iy
number of persons, and also any foreign government and any’
firm, Corparation, Lompany, associalion or bady politic,
municipal, commercial ar any alther kind whatsoever.,

I HEREBRY -,L'_.I:MDI-?H!'.«‘-\I‘;E TO RATIFY anD CONFIRM that ali the
acls, lI1m_cjk€ﬁnd deeds done by the Sub-Attorney by virtue of
these Prescgits shall be considered as acls, things and’ deeds :
i done by the Company i.e. Central Bepository Company of @1

. Pakistan Limited.

_he: Specimen Signature of Sub-Attorney is as fallgwes: PR

! Sub- et ‘ i
Tl ; sddar Towe. "5 -

amran Alimed Q;_r

1

IN WITNESS WHEREQF, | have execuled this Sub-Power of Albarmey
on 25" day of Defobes 2005, before the Withesses menlioned
below. ‘
EXECUTANT:
w oo -MOHAMMAD HANIF TAKHURA

e 1 AR
;T. s - 4‘:«1 i {}%"t‘rﬁ_-_ 4
f— .

. 58 i [ ‘|[ e

[ i )
{tasoal'Hooda
MWC #:'42101- 1741352-1
2. _ i
Muhammad Khurram ;
MIC & 42301 -O5YGI G-
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"?\ * . Karachi,

Jakhyed”
lawlul ag
3 relaling t
-t Company
Board of

which Gel
office of

referred t
) AND® THA

- authdtize
Sub-Atton

\KNO W ALL MEN BY THESE PRESENTS:

me, MOHAMMAD HANIF JAKHURA son of Mr. Dawood Usm

ent and attorney to act for the Company in all matrefs
0 conduct and management of business and affairs of the

Decembel

Tf‘%&thPO WER OF ATTOR
] W

..']'_}

ntra] Depository Company of Pakistan Limited, a
incorporated under the Companies Ordinance, 1984 and
with the Securilies & Exchange Commission of Fakistan,

ral depository company and having its Registered Qffice al

se, 99-B, Block 'B, S.M.C.H.5. Main Shahrah-e-Faisai
hereinafter referred to as "the Company”), has appointed

ne Chief Executive Officer of the Company as its true a

in terms of the General Powor of Attorney dated
31, 2002, pursuant to the Resolution passed by the

Directors in the 86" Meecting held on December 23, 2002,

1eral Power of Attorney has heesn duly registered in the
the Sub Registear -1 ' Divisign,  1-13 IKarachi, under

Registercl No. 42, Karachi dated December 31, 2002 (hereinafter
P as “the General Power of Attorney™).

T under the said General Power of Attorney, I am

1 Lo delegate all or any of my powaees and authorizations Lo

1ey(s) under Sub-Power(s) of Attarney.

AND THAT due to my pre-occupation with other affairs of the

it is necessary for me lo appoint a Sub-Attorney for

nt of the Company EITHER Jeigtly with ane other legally
attorney ar sub-attorney or an authorized officer of the

“Linf’ the affairs of the Trustee and Custodial Services

Page | of 4
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Compan

Power aff

OR singly as stipulated' hereafter and to issue a Sub-
Atlorney in his favour..

NOW THEREFORE BY THESE PRESENTS, I Mohammad Hanif

42201-2
constitul
appoint

CNIC Ng.

Services
constitut
Altorney
acts, thi

constitug

Compan

L e
KARt -
3.

TO
AT

I
oxe

arig
agr

agr
To

dCo
fina

To
cus

cap,

Jakhura son of Mr. Dawood Usman Jakhura, holding NIC No.

1 79204-9, the Chief Executive OFfficer and a legally
pd Alttorney of the Company, hereby constitute, ardain and
Mr. Atiqur Rehman son of Mr. Abul Kalam Azad, holding

42501-9253203-1, lhe Head of Trustee and Custodial
Department of the Company, as Company's  legally
pd Sub-Alterney (hereinafter referred to as “the Sub-
) to do, effectuate and Fulfill all or any of the Following
195 and deeds, EITHER Jjointly wilh one other legally
ted attorney or subr-attorney or an officer of the
Yy OR singly as specified: —

ACT JOINTLY WITH ANOTHER LEGALLY CONSTITUTED
ORNEY GR SUB-ATTORNEY OR AN AUTHORIZED OFFICER
THE CDMPAN{(:

execute Lrust deeds, supplemental trust deeds, cdeeds of
1ge of Lrustees in respect of open-ended, closed-end and
sion funds for which the Company is appointed as trustee

Sub-Registrar and to appear before the Sub-Registrars and
Fute and admit the execulion thereof and to fulfill all legal,
procedural farmalities in connoction therewith,

appoint custodians and sub-custodians in respect of shares
securities of the Funds and Lo execute  custadian
:ements, sub-custodial agreemeints and other such related
eements by whatever name called.

eliver and accept deliveries of shares and securities on
punt of the Funds, Lo and from stock brokers, banks,
wial instilutions, counter parties, custodians, sub-
odians, etc.

raw and sign cheques and olher orders for the payment of
ey on any banks or bankers or anv Government Treasury
ny other Government establishment, department, offices,
the Company’s capacily as trustee of the Funds and
dians of securilies of other parties, as may be necessary
also operate bank accounts of the Funds.

epresent the Company in all matters as a trustee and/or
odian and to act for the Company in all respects in that
acily.

et

[

i
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6.  To jnstitute, conducl, defend any suits or legal proceedings,
- whether criminal or civil, by or against the Company or its
officers or otherwise in refation to its capacity as lrusltee of the
Funds and concerning any affairs of any Fund or Funds, in any
Court or Tribunal or before any Government official; to file

als, review and revision and other applications and

uments, deeds or any applications and to affirm affidavits
and for.such purpose to appear before Uhe courts, judges,
mayistrates or olher officers wherever necessary.

II. TOKCT SINGLY:
1.

To |manage; superintend and deal wilh all the affairs of the
Coppany's ¥rustee and Custodial Service Department and ko
represent Lthe Company Lo the investment advisers, asset
, mapagement companies and pension fund managers, sg ke

spesons and entities having dealings wilh the Campany in ils
caﬁacit\/ as trustee of the Funds.

To jatkend and vole and represent the Funds at meetings of the
shareholders of any company or corporation, and Lo act as
prgxy or appoint a proxy an the Comipany's behalf as trustee of
Funds and Lo sign and deliver proxy forms, authorizations
other mandales in favour of assel management companies,
gstment advisory companies, pension fund managers, etc.
twhose Funds the Company is appointed as Ltrustee.

accept on the Company's behail service of processes and any
ices required to be served on the Comipany as trustee of the
ds and to aclknowledge receipt thereaof.

[ HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts,
things ahd deeds done by the Sub-Altorney, jointly with one other
legally CPHS\%L'UL'L:LJ allorney or sub-attorney or an aulhorized officer of
the Conipany as mentioned in Clauses [.1 to 1.6 above, or singly as
mentiongzd in Clauses 1.1 to 11.2 above, by virtue of these presents
shall be|considered as acts, things and deeds done by Lthe Company
i.e. Cenlral Deposilary Company of Pakistan Limited in its capacily as
custodian and as trustee of the Funds.

il

)~
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. “brojkers, banks, financial institutions, investors, unit holdSrE® ——— :
: ?_‘.er.‘ificate holders, distribution companies, iIWCSt”%}i#?--” H
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| Sub-Hepistra

? "‘; j adday Town, Finid
C L{{XZ{’L T

-f:\_l'i c|ur'. Rehman
IN WITNESS WHEREOF, 1 have executed this Sub-Power of Atlorney

on 29" gay of May 2007, before the Witnesses mentioned below.

EXECUTANT:
MOMHAMMAD HANIF JAKHURA

*WITNESSES:
m ’
| e
' ldamran Ahmed Qazi

NiC r}f-g: 42201-0522034-5

Hy |

Muhammad Khurram
NIC #} 42301-0576375-3
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