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THIS TRUST DEED is made d‘ﬁ'ﬂlﬂzﬁt Itﬂ-ﬁﬁ chi, on this February l,ﬁﬂﬁg(n \1._, /.A‘[{‘\E’
¥ *;:::L‘:"_"‘: \ *‘ 3
1. Name of the Scheme & Hﬂ ¢ “
! I 3 3 i
NAIA CASII FUND (NCF) R No: :
s ub-Revinirie-

2. Particlpating Pavtles and Coastitution of the Trust | Sub-Reul

WWaddar Towit Karaeln,

1. Natlonal Fullerton Assel Manngement Limited, o public limited company incorporaled
under the Companics Ordinance, 1984, having its regisicred oflice at Ground Floug.
Muhammadi House, I,I.Chundﬁgifr_lgon:i, Karachi (hercinaller called the “Milfingemeiit
Company” which cxpression where the context so permits shall include ils suceessors in
interest and assipns) of the ene parl; and

AND
g !
Central Depository Company of Paklstan Limited, incorperated under the Companics
rdinance, 1984, having its registered office nt CDC House, 99-B, Block B, SMCHS,

ain frighrﬁ—;ulmisal, Karochl (hereinofier enlled the “Trustec” which expression where
cor@xl so permils shall include ils successors JiT mlercsUalid -assigns) of the olhcr

\

i
. WITNESSETH:

A, The Management Campnﬁy has bécn ificorporaied and registered as an Assct
Man ent Company pursuant to the Non-Banking Fimance Companics
(Establishment and Regulation) Rulcs, 2003 (hercinafler referred to as the
“Rules” for'tiospurpose of undertaking asset management services (License No.
NBFC-IUMJ’NAFA.J’{\MCF 12/2005 dated December 13, 2005, attached herelo as

Annexure “"A™),

. }} T"-—-'——‘- [ m——r

B, The Management Company has been authorized by the SECP vide its leller
bearing reference No, NBFC-I/DD/NATFA/70/2006 dated January 30, 2006

altached herewith ns Anncxure “BY (o constilule the Trust under (he name and
Ii”f‘ nr“NI’lﬁﬁ f‘thl TETNIY flanratnn e ol Il e Wileow Pabiamea® ow il
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“Trust™ o “the Unil Trust™ o “the Ifund™) and o regisler this Trust Deed, pending
autharization for the cstablishment and operation of the Scheme in accordance
with the provisions of the Rules and this Trust Deed;

¢ The Management Company has nominaled and appointed the Truslee as trusiee
ol the Seleme and the ‘Trustee has aceepled such appeiniment upon (he terms and
condilions hercin contained and the Tarill” strueture for I'rusleeship as per
Annexure *C™ atlached herewilly;

D.  The SECP has also approved Lhe appeintment of the Truslee; vide its said letler
bearing relerence NBEC-IDDNAFA/GY2006 dated January 30, 2006 attached

herewith as Annexure “DY

g The Trustee hercby nominated, constiluied and appointed as the trusiee ol the
Unit Trust herein ereated and (he Trustee hereby aecepls such appointment on the
terms and condilions cantained in (his Deed. The Managemenl Company and the
Trustee declare thal:

a)  The Trustee shall hold and sland possessed ol the Trusl Property that iy
[rom lime to lime hereafler be vested in the Trustee upon lrust asa single
common fund for the benefitof the Unit Holder(s) ranking pari passu inter
se, according lo the number of Units held by cach Unit Holder(s):

: L)  The Trust Property shall be invested or disinvested from lime o lime by the
Trusice at the  direclion of the Managemenl Company strictly in lerms ol
the provisions contained and the conditions stipulated in this Deed, the
Offering  Documents, the Rules and the camdilions (i any) which may be
imposed by the SECP from lime lime; i

¢)  The Munagement Company shall establish. manape, operite amd administer
“~ the Fund in accordanee with the Rules; g
A = H

 h F, For altaining the aims and objectives, the Management Company shall hand over

\'?;J i lo the Trustee, an initial sum of Rs 10,000/-. g
g ey
‘_-',“!_1-1{1:1'11“!"" !

b | .
o
J.'j. Fljoverning Law and Jurisdiction t%d!];,; Tl faatrsiehil

= ot
sk 3'1/ % / This Trust Decd shall be subject 1o and governed by the laws of Pakistan, including the
— T vy Ordinance, Ac, the Rules and all applicable laws and regulations and il shall be déemed
- o
e

for all purposes whatsocver that all the provisions required (o be contained in a trust decd
R . by tie Rules arc incorporated in this Trusl Deed as a part and pareel thereol and in the
cevent of any conlliel between this Trust Deed and the provisions requircd to be conlained
.in a trust deed by the Rules, the latter shall supersede and prevail over the provisions
conlained in this Trust Deed.
32" Subject to the Asbitration Clause 32 hereafier, applicable between the Management
Company and the “Trustee inter se, cach party, including the Unit Helder(s) imevocubly
submil to the exclusive jurisdiction of the Courts at Karachi.

4., EfTect of (his Deed, status of Unil Holder(s) aud retirementfehange o 'Trustee, ele.

4.1, Iecd binding on each Unit Holder(s)

The terms and conditions of this Trust Decd shall be binding on cach Unit Holder(s) as ir
he had been parly to it and shall be bdund*ly he provisions hereol and shall be deemed Lo I
have authorized and required the Trusice and the Management Company lo do as
required of them by the terms of this Trusl Deed.

N
hod.2. ‘Unit Holder(s) not liable (o make further payments

No Unit Holder(s) shall be liable' to make any [urther payments lo the Trustee or (he
Management Company after he has paid the pwrehase (Offer) price of the Unils in
accordance with Clause 7.1 herealler and no Turther liability shall be imposed on any
Unit Holder(s) in respeet of the Units held by him.
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4.3, Units to rank pari passu N gaddar To .

All Units and fractions thereof represenat an undivided share in the Scheme and shall rank
pari passu according lo the number of Units held by each Unit Holder, including as Lo the
rights of the Unit Holder(s) in the Net Assels, carnings and the receipt of the dividends
and distribulions. Each Unil Holder has a beneficial interesl in the Trusl proportionate (o
the Units held by such Unit Holder and shall have such rights as are sel out in this Deed

and the Gllering Document.

Core Unils subseribed by the Core Tnvestors shall however be offered and issued al par
and shall not be redeemable (but arc transferable) for a period of two years from the closc
of Injtial Period. A mention of such restriction and ils termination dale shall be enlered
into the Register and shall be noted on any Certificale issued in respeel of such Unils,

Trustee to report (o the Unlt Holder(s)

The Trusiee shall reporl en all malters provided in the Rules, including all mallers in
which it is required (o issuc a report under the Constitulive Documents and the Rules, to
the Holders including a report to be included in the annual report on whether in its
opinion, (he Manngement Company has, in all material respeet, managed the Trust
Property in accordance with the provisions of the Rules and the Constilulive Documenls
and if the Management Company has not done so, the respeet in which it has not done so
and the steps the Truslee has laken in respeel thereof. '

“The Trustce shall be entitled to require the Audilors Lo provide such reporls as may be
agreed between the Trusiee and the Management Company as may be considercd
necessary to facililale the Trustee in issuing the cerlificalion required under the Rules.
The Truslee shall endeavor to provide the certification at the carlicst dale reasonably

# npssible,

Vanner in which the Truslee may relire

we'Truslee shall be entitled Lo retire voluntarily al any lime upon prior wrillen notice of

months to thé Management Company and afler obtaining prior writicn consent of

"SECP; subjecl lo the condition that the retirement shall not lake efTect excepl upon
=t appointment of a new trustec. In the event of the Trustee desiring o retire, the

<>Management Compuny, within a period of (hree months after recciving o nulice o thal
flieel frenn the “Prustee and with the prior wrilten approval of the SECP, may by o deed

% supplemental herelo under tha seul of the Management Clompany appeint o new rusice

; under the provisions “ruH-“L"-;—‘"—IN““ ol the retiving T'rustiee und nleo provide In sush
! deed Tor the sutomalic vesting of all the assels of the Scheme in the name ol the new

: trustee. Provided that the oblipations of the Trustee shall continue and the "Trustee shall
also receive its remuneration until the new trustee is appoinied. In case the "Trusiee
deeides lo relire voluntarily, as above, it shall endeavor ils best (o supges! the name(x) of
allernale company(s) or institution(s) qualificd Tor being appointed as trusiee lo the
Managemen! Company and the SECE Tor appointment as the tustee, in the pliee of the
Trustce,

5. Role of the Managemen! Company, Role of the Trustee and Bank Accounts
SA  Roleof the Management Comprany

SA0 0 The Management Company shall manage, operale and administer the Scheme in
. accordance with the Rules.

5A2  Primary Functions of tie Management Conpany:
$.A.2.1 Fund Management J §5

.

]

L/’ The Managementl Company has (he responsibility o make all investment decisions

wilhin the lramewark of the Rules, this Deed and the Qffering Document(s),

5.A2.2 Investor Services
The Maunagement Company has the responsibility to facilitale investmenls and
disinvestments by investors in the Scheme and to make adequule arrangements for
receiving and processing applications in this regard.

4

—
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*5.A.2.3 Investor TRecords Saddar Tow. -
i The Management Company has (he responsibilily Lo maintain investor records

and for this purpose it may appoint a Registrar, who is responsible for performing
Itegistrar Functions, i.c. maintaining investors® (Unit Holdee(s)) records and
providing related services, The Registrar shall carry out (hc responsibility of
mainlaining investors’ records, issuing  siatemenls of accounts, issuing
Cerlificales representing Units, processing redemption requesls, processing
dividend payments and ail other related and incidental aclivilics. .

i, The Management Company shall not remove the records or documents pertaining
to the Scheme from Pakistan to a place outside Pakistan without the prior wrillen
‘permission of the SECP and the Truslee,

5.A.2.4 Distribulion

The Management Company, shall (rom lime to lime appoint, remove or replace one or
" more suilable persans, enlilics or partics as Dislribuler(s) for carrying on Dislribulion
Funetion(s) at anc or more localion(s) en terms and conditions to be incorporated in the

| S Distribution  Agreement(s) o bc cntered into belween the Distribulor and Ihe

Management Company. Pravided thal the Managenent Campany muy also ilsell et as o
Disteibutor for carcying on Distibution Functions. The Distributor(s) shall act as the
inlerface between the investors, the Management Company, the Registrar and the Trusice
and perform all other Distribution Funclion(s); as delined in Clause 35.25 herealter.

-

¢ 5.A.2.5 Investment Facililalors

The Management Company may, at its own respousibilily, lrom lime to lime appoint
Invesiment Facilitalors (o assist it in promoting sales of Units,

|

|

} .'5.:'\\.‘.?:‘2,-11 cord Keeping

“a

fri 2 Management Company has the primary responsibility for all record keeping, regular
'; ) @afrmination and annquncements of prices and for prociucing (inancial reports from Line
! D ftime. Fowever, the Trustee has the responsibilily to ensure timely delivery 1o the
i / <Avfanagement Company of stalements of accounts and transaclion advices {or banking and
o 7+ Austodial accounts in the name and under the control of the “Trustee. The Management
C Company shall provide the Truslee ushindered access lo all records refating o the

Scheme.

5.A3  Other Funetions and Responsibilities of (he Manapenen! Conpuny:

S.A3.1 The Management Company shall manage the Scheme and the Fund in the best interest o,
the Unit Halder(s), in good Fith and (o te best ol its ability and withoul pgaining any
undue advantage for itsell or any ol ils Conneeted I'ersons, and subjecl o the resirictions
and limitations as provided in (his Deed and the Rules and subjecl lo any special §
exemptions granted by SECP, Any purchase or sale of investmenis made under any of the
provisions of his Deed shall be made by the Truslee according Lo (he instruclions ol the
Managemenl Company in this respeet, unless such insiructions are in conflicl wilh The
provisions of this Deed or the Rules. “The Management Company shall not be [able for
any loss caused o the Scheme or to the valuc of the Trast Properly due to any clemenls
or circumstances beyond ils reasonable control. 2

5.4.3.2 The Management Company shall comply with the provisions of the Rules and this Deed
for any act or matler 10 be done by it in the performance ol ils dutics and such acls or
mallers may also be'performed on behall of the Management Company by any ollicer(s)
ar responsible official(s) of the Managemenl” Company or by any nomince or agenl
appointed by the Management Company. andfdny,act oF maller so performed shall be

1_/‘- deemed for all the purposes of this Deed to be the act of the Management Company. The

Management Company shall be responsible for the ucts and omissions ol all persony (o
whom il may delepate any of ils functions, as'if these were ils own acts and omissions
and shall account to the Trustee for any loss in value of the Trust Properly where such
loss has been caused by ils gross neglivence or reckless or willlul actand / or omission or
olils efTicers, olficials or agents, '




5.A.3.3 The Management Company may from time lo time appoint, remeve or replace the
Transfer Agent.

5.0.3.4 The Management Company shall make available or cnsure that here is made availabic o

: matler relating to the Scheme, ; FNo:
as may be expressly assumed by it under the Rules and the Constitutive Documen
shall the Management Company (save as herein otherwise provided) be liable for any act
or omission of the Trustee nor for aﬁyﬂling except for its own gross negligence or willful
breach of duty. If for any reason it becomes impossiblc or impracticable (o earry out lhe
previsions of (he Conslitutive Documents, the Management Company shall not be under
any liability therefore or thereby and it shall not incur any liability by rcason of any crror
of law or any matler or thing done or suffered or omitled to be done in pgood faith

hercunder, :

5.A.3.6 The Management Company shall mainlain at il principal office, praper accounts and
records lo enable a complele and aceurale view to be formed of the assets and liabilitics
and the income and expendilure of the Scheme, all transactions for (he account of (he
Scheme and amounts received by the Scheme in respect of issue of Units and paid out by
the Scheme on redemption of the Units and by way of distributions.

mceans or on the web subject to SECP approval) an annual report, together with a copy of
the balance sheet, income and expenditure account and the Audilor's report of (he
Scheme to the Trustee and the Unit Holder(s) within four menths of the closing of the

wilh the requirements set out in the Rules,

5.A.3.8 The Management Company shall within one month of (he closing of the first and third
~ quarter and within two months of lhe closing of first half (G months) of cach Accounting
Dale, preparc and transmit (physically or through clcetronic means or on the web subjeet
0 SECP approval) (o the Unit Holder(s) and the SECP, balince sheet as al the end of thag
8"+ dyarler, profit and Joss account, cash flow slatement and stalement ol changes in cquity
'»i j i\ thal quarter, whether audited or olherwise, '
L Al

S.AJI&,]'!} * Management Company shall mainiain 3 Regisier of Unit Holder(s) of the Trust
-"j:-}lihcr in physical or clectronic farm) and inform the Trustee und the SECP ol the

/_ " fddress where the Register is kept,

_S,Aﬁ.]tl The: Management Company shall with the consent of he Trustee, appoint al the
establlshment of the “Trust and upon any vacaney, the Auditor and sueh Audilor shall
be appointed for more than three consceulive years and the contents of he Auditor's
repord shall be in accordance with the provisions of the Rules,

3.A3.11 The Management Company shall furnish a capy af the annual report together with
copics of the balance sheet, ncome and expendilure necounts und the Auditor's report of
the Scheme to the SECP within four months of lhe close ol the Accounting Period,
together with a statement conlaining the following informalion, namely:

i (i) Tolal number of Unit Holder(s); and
(i) Particulars of the pertinent personnel (senior executives) of Hhe Management
Company.

S.A302 1:1::: Management Company shail, from time (o lime, advise the Truslee of the scltlement

instructions relating (o any investment/ disinvestment transactions entered into by il on

behalf of the Trust. The Trusiee shall c:m‘f' ol the selllements jn accordance with (e

diclales of the specific lransactions. The Management Company shall ensure (he

LJ'[ seltlement instructions are given prompily aficr entering into the transaction so s (o

& facilitate timely settlement and the Truslee, on its side, shall ensure that (he seitlement
Is handled in o timely manner in accordance wilh dictales ol the ransaction,

SALI Thc Management Company shall provide the Trustee will regular reports indicating
: -:.{mdcnd'.s, other forms of income or inflows, and any rights or warranis relating 1o the (

5.A.3.7 The Management Company shall prepare and transmit (physically or through clectronic™ |

accounting date and balance sheet and income and expenditure accounts shall comply

the Trustee such information as the Truste¢ may reasonably require in respeet of any -‘"7

' & R . aifeed
5.A.3.5 The Management Company shall not be under be under any liability except such lialili (i’b'r !;‘;_'f_'" Yist
n rife

i1
1
|

3




5.0 Role of the Trustee

| Management Company strictly in terms of the provisions contained and the condfiohd:
i stipulated in this Decd, the Offering Document(s), the Rules and the condilions (i .q:gjl
which muy be imposed by the SECP from time to limes Addar

5.B.2 The Truslee has the responsibility for being the nominal owner and for the safe custody
of the asscls of the Unil Trusts on behalf of the benelicial awiers (the Unit Holder(s)),
withinthe framework of the Rules, the Trust Deed establishing the Vnil “Prust and
Offering Document(s) issucd for the Unit Trust,

5.B.3  The Trustec shall have all the obligations entrusted (o it under the Ru les, the Trusts Act
1882, this Trust Deed and the Offering Document. —_—

e

5.5.4  The Trustee shall nominate one or more ol ils oflicers Lo ast as attorney(s) for performing
the Trustee's functions and lor interacting with the Management Company.

4.B.5  The Trustee shall in consullation with the Management Company appoint s may also
} remeve and replace rom lime lo time one or more bank(s) andfor other depository
B company, to act as the Custodian(s) for holding dnd prolecting the Trust Property and
: every part Whercol and for penerally performing the custodial services at one or more
igcations and on such lerms, as the Trustee and the Management Company may mulually
agree and to be incorporated in custodial services agreemcnt(s) (o be exceuted belween
the Trustee and the Custodian(s). Provided however, the Trustee may also ilsell provide
custodial services for the Trust with the approval of the Management Company at
compelitive terms as part ol its normal line of business,

. 3.B.6 The Tiuslec shall comply with the provisions of this Decd for any act ar matter fo be
: donc by it in the performance of ils dulics and such acls or mallers nmy alse be
performed on behall of the Trustee by any officer or respensible official of the Trustee or

"+ . by any nominee or agent agpointed by the Trustee with the approval of the Management
::;_?'\Colmpany: Provided that the Trustee shall be responsible fcr the acts and omissions of all
i Tersons 1o whom it may delegale any of ils dutics, as il these were its own acls il

- amgissions and shll aceaunt to e "Frust for any loss in vale of the Trust Mroperly where
"~ such loss has been caused by gross negligence or any reckless act andfor omission of the

i “Trustee or any of ils direclors, officers, nominees or agents.

It

|

|

|

| I X

|l' 5.3.% *The Truslee shall excreise all due diligence and vigilance in cirrying oul ils duties and in

T " proleeting the inlerests of the Unit Holder(s). "The Trostee shall sot be under any Hability

i 4y an neeount of anything done or sulfecred by the Trust, i the Trustee had seted in good

it Nt faith in accordanee wilh ar in pursuance of any request of the Muonagement Company

] -*" provided they are not in conllict with (he provisions ol this Deed or the Rules, Whenever
pursuant lo any provision of this Deed, any certifieale, notice, direclion, instruction or
aliier communication is o be given by the Management Jompany Lo [he Trustee, (he
Trustee may aceepl as sullicient evidence therepl®

=y

|

i} A document signed or purporting to be signed on lehall of the Managemenl
Company by any person(s) whose signalure the ‘rustee is for the Gme being
authorized in wriling by the Managemen! Company to aceepl.

i} Any Instruclion reccived onling throuph the soltware solution :;ciup{cd by the
Manzgement Company for managing und kesping records of (he funds
mananged by the Managément Cun:}mny and to the satisfaction of the Truslce,

® .. -

3.0.&  The Trustee shall not be liablz for any loss caused Lo the Fund or (o the value of the ‘Irus|
Property due (o any elements er circumstances beyond its reasonable cantrol,

3.B.9  The Trustee shall carry oul (he instructions of the Management Company in all matiers

: | inc]ur:ll'ng investment and disposition of the Trust Droperty ualess such instructions are in

. |~ conflicl with the provisions of (his Deed andfor the Of lering Documeni(s) or the Rules
and/or any other applicable law,

SALI0 The Trustee shall make availuble oF cisure Wl there @5 made available o the
Management Company such information ns the Management Compnny iy reasonibly
require from lime Lo tme in respeet of the Trost Property aned all other malters relating (o
the Trust. ; i

53.1 “The Trustce shall invest the Trust Property from time lo time al the direction of the R ik

]uh-m'%']‘ il



§B.11 The Trustec shall issuc a report to the Unit Holder(s) include! o the ammal report

! whether in its apinion, the Management Company has in all 1 ipocts managed

the Trust Property in accordance with the provisions of the Ruue. . ..cring Document

and this Decd and if the Management Company has not done so, the respect in which it

has not done so and the steps the Truslee has taken in respect thereol. o : i
1 T 2 U.- : T
58,12 The Trustee shall be cnlitled 1o require the Auditors lo provide such repo Rnsgqmth-.‘:'.!'.lt’f‘:_l ‘” Ay
" agreed between the Truslee and the Management Company as may br:‘:h?ﬂ@rpdvilhhm-“h
necessary lo facilitate the Trustee in issuing the certification required under the lules.

The Trustee shall endeavor Lo provide the cerlification at the carliest dale reasonably

i poessible.
i
i :
.B,13 The Truslce shall, if requested by Management Compauny or il il considers necessary for-
. %o, the protection of Trust Property or safcguarding the interest of Unit Holder(s), institulc or
73}'.- “defend any suit, proceeding, arbitration or inquiry or any corporale of sharcholders'
i action in respect of the Trust Property or any part thereol, with full powers lo sign, sweaky’
verify and submil pleadings and alfidavits, to file documents, to give evidenee, 1o appoinl’
and remove counsel and w do all incidental nets, things and deeds through (he Trusiee's
authorized direclors and officers. All reasonable costs, charpes and expenscs (including -
reasonable legal fecs) incurred in instituting or defeénding any such action shall be borne -
by the Trust and the “Trustee shall be indemnilficd apgainst all such costs, charpes aml”
cxpenscs: Provided thal no «uch indemnity shall be availuble in respeet of any aclion®
faken against the Trustee far pross negligence or breach ol its dulies in conneclion will®
the Trust under this Decd or the Rules. For the avoidance of doubl it is clarified that
notwithstanding anything conlnined in this Decd, the Trustee and the Management
Company shall not be liable in respect ol any losses, claims, damages or other liabilities
whatsaever suffered or incurred by the Trust arising [rom or conscquenl (o any such suil,
proceeding, arbilralion or inquiry or corporale or sharcholders' action or otherwisc
howsoever and (save as herein olherwise provided), all such losses, claims, damages and

olher liabilitics shall be borne by the Trust Fund.

Wither the Trusice or the Cuslodian (if Trusice has appointed “another persan as
dian) nor the Management Company or any of their Connceled Persons shall sell or
* " Ypurghse or deal in the salc of any Investment or enler into any other transaction with the
st 1save in the capacity of an intermediary]. :

1 1o the Rules, any Iransactipn belween the Trust and the Management Company or

{ their respective Conngecled Persons s principal shall only be made with the prior

ten consent of the Truslee..

1 Truslee shall not be under any liability cxeepl such liability as may be cxpressly
assumed by it under the Rules and this Decd nor shall the Trustee be linble for any acl ur
omission of the Managemenl Company nor for anything except lis own negligenee or

B willful breach of duty hercunder. I for any reason it becomes impossible or impracticable

e to carry oul lhe provisions of this Deed the Trustee shall not be under any labilily
therefore or thereby and it shall not incur any linbility hy reason of any crror ol law or

any matter or thing donc or suffercd or amiled, to be done in goud faith hereunder. ¥

BDank Accounts : é '

I'he Trustee, al the request of the Munagement Company, shall open Bank Accounls D
Litled C_l)C-Trustcc NAFA Cush Fund for the Unit Trust at designated Bank(s) al
arachi for colleclion, invesiment, redemplion or any other use ol the Trust’s funds,

o At
Lo

o

5.C2 The Trustee shall also open additional Bank Account(s) Litled CDC-Trusiee NAA
Cash Fund al various branches of such other Bank(s) as requested by the Management
Company. These accounts shall be temporary colleclion accounts where collections shall
be held prior to their being transferred to the main Bank Account of the Trust on a daily
basis. :
i s

&

Jpr

T LT

5.C3 The Trustce shall open additional Bank Accouni(s) litled CDC - Trustee NAFA Cash
Fund at such branches of Banks and at such localions (including oulside Pakistin,
subjcet to applicable regulations and afler oblaining all nccessary approvals from the
relevant regulatory authority in Pakistan) ps may be reasonably required. by the
Management Company. from lime to time. Sugh accounts shall be uscd as collection and
redemplion accounts, There shall he instructions for al] such colleetion nd redemplion
accounls to promplly transfer the (unds collected (herein to the main Bank: Account
and/or transfer the funds to the relevant bank accounts of the Unit Holder for redemyption

nurposes, A h
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The Management Company rmay require he Trustee lo open separale Bank Accounts for
the Unit ‘Trust 1o facilitale investmenls on account of the Trust and the receipt, tracking
and reconciliation of incomc or other receipts relating to the investments, This account
may also be used lo facilitale a‘cdcmpiians and olher Trusl related f:mci[la.ry) [ransaclions.

The Munngement Compauy may n]so rcqulm the Trustec to open & scparole Bank
Account or each dividend diatribution out of the Unit Trust, Nolwithstanding nnything in
this Deed, the benelicial ownership of the balances in the Accounts shall vest in the Unil

Halder(s).

All bank charges for cpening and muintaining Bank Accounts for the Trust shall be
charged to the Fund,

All interest, income, profit et camned in the Distribution Account(s), including those
accruing on unclaimed dividends, shall form part of the Trust Property for the benelit of

the Unit Holder(s) and shall be (ransferred periodically from the Distribution Accounl(s) -

to the main Bank Account ol the Trust.

The amounts received from the Core Investors (sced capilal) and Privale Placonient
Investors (as per Clause 23 below) shall be déposited in a separale Bank Account and
transferred Lo the main Bank Account of the FFund upon the closc ol the Initial Periad,
Incame, profit, interest ete earned on the investments by the Core Investors and Private
Placement Investors uplo the close of the Initial Period, shall be paid o the Core
Investors and Private Placement Investars and shall not Torm part of the Trust Properly.

Investment of the Trust Property and Investment and Borrowing Restrictions

Investment of the Trust Property

“inslitution having at least, iCavailable, an investment prade valing (assigned by any credit.

/’J hng agency licensed by (he Commission) and .lppmw_d by the M.m.q,cnu.nt Comp‘my
er the Initial Period adl Trust Property, cxcept in so far as such cdish may in the opinion *

5 fhe Managenicnt Company be required for transfer to the Distribulion/Redemption *
ﬂ.cf:uunl shall be invesled by the Trustee [rom limc lo lime on such Investment as may -

(j.i bjccl always le lthe provisions of this Trust Deed and the Rules) be direeted by thL‘L

*Mlanapement Company.

It is declared that the Scheme shall affer investment oppoertunitics in accordance willy the
investment aplions announced in the Offering Document.

Any Investment may at any time be realized at the diserelion of the Manapemenl
Company cither in order te invest the proceeds of sale in ather Invesiment or lo provide
cash required for the purpose of any provision of this Trus: Deed or in order lo rclain the
proceeds of sale in cash or on deposil as aloresaid or partly one and partly another, Any
investment which ccases lo be an Inveslment shall be realized and the nct procceds of
realization shall be applicd in accordance wilh this Clausce; provided that the Trust may
posiponc the realization of such investment for such period as the Management Commny
and the Truslec may delermine o be in the inlerest of the Halders.

6.1.4  The purchase or sale of any Invesiment in listed securitics Tor the account of the Trust

shall be made on the Stock Exchange, through a Broker who must be a member ol the
Slock Exchange, unless the Manapement Company is satsfed thal it is possible and
permissible under the rules and repulations to make such purchase or sale more
advantageously in some olher manner. The Brokeg will be appointed from time to lime by -
“the Management Company with the consenl of flic Trl.l‘.ln.t,, The Manmagemenl Company
shall nol nominute, except os nuy be permissible undg a, directly or indirectly,
a5 @ Breker any ol ils dircelors, oflicers or employces or thci:' family members (which
term shall include their spouse, parents, children, brothers and sislers).

Tnwestment Restrictlons

The Trust Property shall be subjeel to such cxposure limile as are provided in um?lgm__

(subject lo any cxemplions thal may be specifically giver to the Fund by the SECP):
Provided that it will nel be neeessary for e Pievton 1o Gl sonr Toygsiment merely

During and prior to lhe conunencensent of the Initial Periad the Trustee shall hold the -
Trusl Property on deposit in a separale account(s) wilh a schedule bank(s) or financial .

Masse iy
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88 beenuse owing o appreciation or deprecintion ol any Investinent ar i dalanilnny
-! Investments sueh limil shall be eaceeded, "The Manageiment Campany will lwve six (0)
i months to comply wilh the exposure limils in case such limits are excecded.

62,2  I'he Seheme shall nol invest more than bwenly live (25) pereent of ils nel aasel value in
seewrilies of any ane seelor as per classilication ol the pertinent stock exchinnge(x).

The purchase or acquisilion of unils in other open cnd unil trusts shall nol exceed in the
apgrepale ten (10) pereent ol the Mel Asscls Value immediately aller such invesiment has
been made.

If and s6. long as the value of the holding in d particular company o scclor shall exceed
tie limit imposcd by (he Rules, the Management Company shall not purchase any furlher
Investmenls in such company or sector. However this restriction on purchase shall nol
apply o any ofTer of right shares or any other offering, if the Management Company is
satisfied that aceepling such offer is in the interest ol the Trusl,

The Trust Property shall not be invested in any sccurily of a company il any dircclor or
officer of the Management Company or any of their Connceled Persons owns more than
five per cent of the total nominal amount of the sceuritics issucd or colleclively the
dircolors and officers of the Management Company or any of their Conneeted Persons
awn more than ten per cent of those sceuritics.

The Trust shall not purchase from or scll any sccurily Lo the Managemenl Company or
the Trustec or to any director, officer or employee of the Management Company or
Trustee or to any person who beneficially owns ten per cenl or more of the equily of the
Management Company or the Trustee, save in e case of such paty acting as a
intermediary. .

: ;‘3:6.21' " The Trust will not at any time:
1.4{"‘: :

5.136.2,7.1 Purchase or scll:
i

"+, e Dearer scourilics.

© 43 Sceuritics on margin,

" Sceuritics which result in assumplion of unlimiled liability (actual or contingenl).
"o} Anything other than Authorized Investments as defined herein;

2
'*{' L o b
;b, 0. 7.2 Parlicipate in a joint account with others in any ransaclion;

= TE‘@* i

e".‘ i & . - Ly k] .
fRifilti16,2.7.3 AMake short sales of any securily or maintain a short posilion in sceuritics.

R e e e

{6 74 Under no circumslanees shall the Munagement Compuny buy or sell such oplions on

T lﬁf . Lehall of the Seheme in cxeess of 10% of the NAY thal resull in an exposure beyond the

: =i number of underlying sceuritics held in the portfolio of the Scheme. The Management
Company may, however, buy call options or put options, on enc or mare ilem (financial
or otherwisc) that in its opiniori would act as a hedge/defensive proxy [or the overall
markel risk ¥

In the cvent the weightages of shares exceed the limits laid down in the Olfering
Document or the Rules as a result of the refutive movement in the market prices of the .
investments or through any disinvesiments, the” Management Company shall make ils
best endeavors lo bring the exposure within the prescribed limits within six months of the
event. Bul in any case the Management Company shall not invest further in such shares
or scclors while the devialion cxists. However, this restriction on further invesimenl shall
nol apply lo any offer ol right shares and honus shaves.
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Borrowlng and berrowing restriclions

5

Cerk

Subject to any statulory requirements far the time being in force and-lo lhe lerms and
conditions herein contained, the Trusice may, subjeel lo wrilten approval ol the
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A

Management Company, concur with the Management Company make varying
arranpements with Danks or olher Ginancial institutions for borrowing by the Trustec for
the aceount(s) of the Seheme provided that borrowing shall nol be resorted to, excepl for

v meeting redemplion requesl.

e

642 The charges payable lo any bank or financial institution opainst borrowings on aceount ul
the Scheme as permissible under Clause 6.4.1 above, shall not be higher than the narnil

prevailing bank charges or normal markel rales.

Em e Ve

A5

e

643  The maximum borrawing for the account of the “Irust shall not exeeed filleen per cent olf
: the total Net Assels Value of the Scheme or such other limit as may be provided in the
Rules, I subsequent lo such borrowing, the Nel Asscls are reduced as a result al
depreciztion in the mmrket value ol the Trust Praperly er vedemption of Units, the
Managemenl Campany shall nol e under any ablipation to naduce sueh borrawing.

Neither: the Trustee, nor the Manapement Company shall be required lo Jssuc any
puaranice or provide sceurily over their ewn asscls for sccuring such barrowings [rom
banka and financial institutions. The Trustce or the Management Company shall not in
any manner be linble in their persanal capacities [or repayment ol such loans or ndvanees,

For the purposcs of sceuring any such borrowing the Trustee may wilh the approval ol
the Management Company morigage, charge or pledge in any manner alt or any parl
of the Trust Praperty provided that the agpregate nmounl seeured by such morigage,
charge or pledge shall not exceed the limits provided under the Rules and/or any law Jor

the time being in foree.

Neillhiér the “Trustee nor the Management Company shall incur any liability by veason of
any loss lo'the Trust or any less thal a Unit Holder(s) may sufler by rcason of any
depletion in the Net Assct Vaolue that may result from any berrowing nrangement made
hercunder in good fith. -

3, o i
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J Determination of Purchase (Qffer) Price -\Sa\ld‘-ﬁ Tt

aluation of Property and Pricing

/ During the Initial Offer, the Units will be offered at an Offer Price determined by the

#" Management Company and stated in the Offering Documens. Aller the Initial Period, the
¥ Offer Price shall be calculated and announced by the Management Company on daily

basis.

The Offer Price shall be equal Lo (he sum ofd

(a) the Net Assel Value as of the elose of the preceding Dusiness Duy;

() any Front-cnd Load;

S ) such ameunt as the Management Company may consider being an approprisie
provision for Dulies and Chnrges;

e,

AP

AP -

=

(@)-  subject to the last paragraph of sub-clause 7.3.2, sich amount as the Management
Company may consider an appropriale provision for Transaction Cosls;

T

s

T

. such sum to be adjusted upwards lo the nearest Paisa.

.
re=a R,

Ao e

 The Management Company may announce different clusses of Unils with diflering levels
of Front-end and/or Back-crd load, which may.also vary according 1o olheferileria i e
W Company's sule discrclion. Congequently, the Offer Price may differ lor
Units issued for diffcrent investors. [ :

ety

"

In the cvent that the amount paid as provision for payment ol Dutics and Charges
pursuant to sub-clause 7.1.2(c) above is insufficienl lo pay in full such Dutics 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 (cxcept where such excess ariscs
g {rom any Dutics and Charges levied with retroactive effect afler the date of payment in
R which case such cxcess shall be recovered from the Trust Property).

E 714 In the event that the amcunt paid as provision for payment of Dulics and Charpes
¥ pursuant o subeclause 7,12 (e} execeds e relevant amounl ol Puties pod Charpes, the

n
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Registrar shall issuc additional Unils or fractions thereol lo the Unit Holder(s) based on
the price applicable t the Unils issued against he relevant application. &

If the variation af the Net Assct Value al any time cncceds Lwo percent (2%) of the Net
Asscl Value included in the current Offer Price calculated under sub-clause 7.1.2 (a)
above, the Management Company may suspend any issuanee of Units and shall caleulate
forthwith o new Offer Price. The Munagement Comipany shall also inform  the
Commission of (hc suspension of issuance of Unils along; with announcement of the new 1
Qffer Price, and publish the sume in newspaper in which the Unil's prices are normally

published. ;

e AL R i 25 e

public at the office and branches of the Distribution Companies and shall at the discretion

-of the Management Company may nlso be published in at least onc daily newsfapbio:
Sul

_ Saddar Town,Karaci
The sale, redemption and transfer of Unils and any other dealings in the Units may be :
carried out On-line, with the consent of the Trustec (which consent shall not be

unreasonably withheld or delayed), to the extent permilied by and in necordanee wilh

applicable law.

“The Offer Price detcrmined by the Management Company shall be made available lo lhe i :
a«llu-._:]::lr:l i

widely circulated in Pakiston,

Remuneration Of Disteibution Company / luvesiment Advisor / Inveshment
Facilitator

The Distribution Company or any Investmepl Facilitator/Investment  Advisor/Sales
Agents employed by the Management Company will be entitied to n remuncration
payable by the Management Company (out of ils own resources) in torms lo be apreed
between the Management Company and the Distribution
Company/Advisor/Facililator/Sales Agent.

The remuncration of the Distribution Company shall be paid by the Trustcc and/ or

s 2 .\\ Management Company and shall not be charged lo the Trust Property. The remuncration

-l 3

4| 793 4n the cvent that Distribution Function is to be performed by more than one Distribulion
I~ / & fCompany, the remuncration shall be distributed amongs! the Distribution Companics in
4__,,_?‘ proportion Lo the Units sold during the relevant period.

Distributor/Investment Facilitators or Advisors located outside Pakistan may il so
authorized by Trustec and the Management Company will be cntitled to a remuncration
{from ils own resources) in lerms lo be agreed between the Management Company and the
Distributar locnted aulside Pakistan, subject to the Luw Tor the lime being in force.

.due lo the Distribution Company shall be paid within thirly (30) calendar days ol the end

‘ol the calendar months :
Delermination Of Redemplion Price —é
During the Initial Period, the Units shall not be redeemed.

Aller the Initial Period the Redemplion Price shall be equal Lo the Net Asset Valuc as ol

" the close of the preceding Business Day less:

(n) Any Dack-end Load; and

{b) such amount as the Manapement Company may consider an appropriale
provision for Dutics and Charges;

(c) subject to the tenms sct forth below, in this sub-clause appropriate provision for
Transaction Cosls; sl

such amount to be adjusted downwards to the ncarest Paisa.

The Transaction Costs shall not normally be applicd in delermining Offer and
Redemption Prices, however, if the Management Company is of the view that it is in the
overall interest of the Holders, it may, in consultation and with the agreement of the
“T'rusice, upply such charge cither o the Qffer or the Redemption PPrice, L'he Munagemenl
Company may, however, apply Transaction Costs while delermining Offer or
Redemption prices, without consulting, the Trustee provided the difference between the
Offer Price and the Redemption Prices ducs not exceed five pereent, The element ol



Transaction Costs laken inlo account in delermining the prices and collceted so, shall

form a part of the Trust Pro perty.

avigion for payment of Dutics and Charfies

In (he cvenl that the amount paid as pr ; :
(ficient to pay in full such Dulics sod

pursuant lo sub-clause 7.3.2(b) above is insu .
Charges, (he Management Company shall b liable for the payment in full of the amount

of such Dutics and Charges in cxeess of such provisions (excepl where such cxcess arises
from any Dutics and Charges Jevied with retroactive cffect after the date of payment in

which case such cxcess shall be recovered fron {le Trust Property).

In the cvent that the amount paid as provision for payment of Duties and ('?imrgcs
pursuanl lo sub-clause 7.3.2(b) above exceeds he relevant amounl ol Duties and
Charpes, the Truslee shall refund such exeess amouat 1o the relevant Holders.

The Redemplion Price determined by the Management Company shall be made available

pany ay plao b pulilished inoal lensl o ,:_lql}_\;-._

Jiseretion of the Manmgement Clam
newspaper widely eireu lated in Pakistan.

ot Asscl Value al any lime exceeds Lwo percent (29%) of the!
Assel Value calculated pursuant to sub-clause 7.3.2 above far the current Redemplion
Price, the Management Company shall suspeisl any redemplion ol Units anl whall
calculate forthwilh a new Redemption Price. The Management Company shall also
ion of the suspension of redemplion of units along with the

inform lhe Commissi
announcement of the new redemption priee, and publish the same in newspaper in which

the Unit's prices are normally published.

It Usc variation of the M

1a the event the Unils arc redeemed by any major Unil Llelder in such periotl of time that
{he Management Company belicves, way adversely allect the interest of other Unit

Holder(s), it may charge Conlingent Load an such redemption.

& Tedemption OF Units

“he “frustes shall at any time during the life of the Trust on the instruction of the
Managemeni Company autherize redemption of Units out ol the Trust irroperty heough
duly sulherized Disiributars nndlor nvestment Tacilitators.

Application for redemption of Unils shall be made by compleling the prescribed
application form for redemption wid submilling it at 1he authorized branch or office ol the
Distribution Company. Application for redemption shall be retained by the Dislribution
Company and a copy may be supplicd to the Transler Agent, if so requived by the
Managemenl Company. The Management Company may make nranpements o acsepl
redemption requests through clectronic means such as onling, ATMs or other means ol
cleotronic use. Mo person shall be entitled to redcem only part of the Unit comprised in &
Certificate, however in case where 2 Cerlificate is not issucd any number of Units may be
redeemed by the Holder thercof. The application for
accompanicd by the relevant Certificate, if issucd, duly endorsed on the reverse. In casc
of applications for redemption by joint Holders, any holder may sign the redemption form

ilhe is so authorized by all joint Holders

The Trustce may al its option dispensc with the
have beeome lost, stelen or destrayed upon comp
fike requirements to thosc arising in the casc of
replacement thercel

produclion of any Cerlilicate that shall
liance by the Unit Holder(s) with the
any application by m Tor the

The price at which Units shall be redeemed shall be the Redemption Price fixed by the
Management Company. The Redemption Price shall be announced by the Management
Company on daily a lsis, ns may be deeided by the Management Company nnd a8
specified by the Rules. S

The amount payablc on redemption shall be paid fo the Holder or in the case of joint
Halders, the first named joint Haolder by crossed cheque or direet transfer to his
designnled bank nccount or mry olhier mode, nfler receipt of & properly documented
request ar redemption of the Units in erms of this Trust Deed, provided (hal redemption
is nol suspended in Lerms of this Trust Deed.

sedemplion of Unils shall be .

-

1o the public al the office and branches ol the Distribution Company and shall al the }

TR -




in the event of extraordinary circumslances or in the cvent redemplion requesls
sccumulale in cxcess of ten percent of the Unils in issuc or 10% of Fund NAV, In the
event of a large number of redemption requests accumulating, the requests may be
processed in a Quecue Syslem and under exireme circumslances the Mm.mucmcut
Company may deecide to wind up the Fund. Details of the procedure are given in Clause

8.2.2 herein below,

Tn the cvent of exlra-ordinary circumsltances, the Management Company may suspend or
deler Redemption of Units, The cireumstances under which the Management Company
may suspend redemption shall be the cvent of war (declared or othcgszl.c). natural
disasters, n major brcalk dowit in law and order, brenkdown of the communicalion syslcm,
closure af the capital markets and Jor the banking system or sirikes or other cvenls that
render the Management Company or the Distribulors unable to funclion,

Such suspension or queue system shall end on the day [ollowing the first Businussany
on which the condilions giving risc to the suspension or queue system shall in (he opinion
of the Management Company have ceascd (o cxist and no other condition under which
suspension or queuc system is authorized under the Deed cxisls. In case ol suspension
and invoking of a queuc system and cnd of suspension and qucuc system the
Management Company shall immediately notify the SECP and publish (he same in
newspapers in which the Fund's prices arc normally published.

Suspenston of fresh issue of Units R Nat—=
s ::‘

from time to lime, suspend issuc of fresh Units, Such suspension may however it aflect

existing subscribers for the issue of bonus Unils as a result of profit distribution or the

option to receive dividends in the form of additional Units, The Management Company
_ shall announce the details of cxemplions at the lime a suspension of fresh issuc is
»* _announced. The Management Company shall immedialely notify the SECP if fresh issue
“. “of Units is suspended and shall also have the fet published, immediately following such
: decision, in (he newspapers in which the Fund’s priees are normally published.

: el
e
X 84 4 [Queue System : :
# - bn the cvent redemplion requests on any day cxceed ten percent of cither the number of
2 # Units outslanding or (he rupee redemption valuc of the Unils in issue, the Managemenl
27/ Company may invoke a queue syslem whereby requesls for redemption shall be
e V4 processed on a first come first served basis for upto ten percent of (he Units in issuc. The
‘Management Company shall proceed lo scll adequate asscts of the Tund and/ or arrange
borrowing as it deoms fit in thc best inlerest of the Unit Helder(s) and shall determine the
redemption price 1o be applied to the redemplion requests bascd on such aclion. Where it
is nol practical to determine the chronological ranking of any requests in comparison lo
olhers reccived on the same Business Day, such requests shall be processed on a
* proportional basis proportionale to the size of the requests. The requests in excess of the
ten-pereent shall be (reated as redemplion requests qualilying for being processed on the
nexl Dusiness Day at the price W be determined Tor sueh redemplion requests. 1lowever,
_il the carried over requests and the lresh requests received on the next Business Day still
excecd-len percent of the Unils<in issuc or 10% ol the NAVY of the [Fund, these shall ance
again be treated on firsl-come-Mirst served basis and the process Tor gencraling lguidity
and determining the Redemption Price shall be repealed and such procedure shall
continue Lill such time the outstanding redemplion requests come down to a level below
ten percent af the Unils then in issue.

- 8.5 Winding up in view of major redemptions

In the event the Managemenl Cumpany is of lhe view lhal the quantum ol redemption
requests that have built up shall result-in thé Fund being run down (o an unmanageable
level or it is of the view thal the sell-olT of asscls is likely to result in a significant loss in
value [or the Unit Holder(s) who are not redeeming, it may announce winding up ol the
Bl Fu:gd. In such an cvent, the queuc system, il already invoked, shall cease to apply and all
’A’_}l Unit Holder(s) shall be paid aficr sclling the asscis and determining the final Redemption
(Repurchasc) Price, However, inlerim distributions of the proceeds may be made il the
Management Company finds it feasible.
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The Management Company may at any lime, subject lo the Rulcs, as may be :_;[n léﬂlwuli““-n_ h;lmt.h

i
L



746 The receipt of lhe Holder for any moneys payable in respect of the Unils shall be a y,omJ.
discharge lo the Trustee and if several persons arc repistered as joinl Holders any one-ol

them may give ellectual receipt for any such moncys.

The Distribulion Company shall verily the particulars given in the application for
redemption of Unils and documents submitled therewith. The signature ol any II‘oldcr‘nr
joint Helder Lo any document required (o be signcd by him under or in conneclion wilh
. the application for redemption of Units may be verificd by a banker or ‘Brol-ccr or ol]i{:_rN s
responsible person or otherwise zuthenticated to their reasonablc satisfaction. sub-Registha-11
addar Town,Rar

Application for redemption will be received at the authorized offices or pranches of
Distribytion Campany on all Subscription Days. Puyments of Unils so redcemed shall be

made within six (6) Business Days of the date of receipt of such application; provided

_that in (he event redemption requests en any day exceed ten pereent (10%) of the Units in

issuc, the Management Company may invoke a queuc system whereby requests for
redemption shall be processed on a first come [irst served basis for up to len percent of
the Units in issue. The Management Company shall proceed to sell adequale assets of the
“Trust and/or arrange borowing as it decms it in the besl interest ol the Holders and shall
determine the Redemplion Price Lo be applied to the redempiion requests based on such
aclion. Where il is nol practical Lo delermine the chronological ranking ol any requesls m
comparison to others reccived on the same Busincss Day, such requesls shall be
processed proportionate lo the sive ol the requests, The redemplion requests i exeess ul
ten pereent (10%) of Lhe Unils in issue willbe carricd over o e next Business Day.
Hawever, if the carricd over requests and the fresh reguests reecived o the nesi
Subscription Day still excced len percenl (10%) wl lhe Units in issue,
apain be treated on [irst come first scrved basis and the process for pencrating
and delermining the Redemption Price shall be repeated and sueh procedure shall
continue till such time lhe oulstanding redemption requests come down to o level below
ten pereent of the Unils then in issue.

these shall onee
lLiquidily

0 In the event the Management Company is of the view thal the quantum of redemplion
:;‘\Il:quc.sls that have built up shall result in the Trust Properly being run down 1o an
q-"unmmmgcnh]c level ar is of the view (hat the sell-olT ol nssels is likely to resull ino
~<Fsipnificant loss in the value for the Holders who are nol redecming, il may announce
Tinding up of the Trust. In such an cvent, the queuc syslem, if already invoked, shall
~teasc to apply and all Helders shall be paid afler sclling tie assels and determining the
-final Redemplion Price. The interim distributions of the procecds may be made il the
E }%}MmmgmncmComp:my [inds il leasible, -
qitjﬂ The sale, redemption and transler of Units and any other dealings in the Units may be
i carricd oul On-line, with the consent of the Trustee (which consent shall not be
! unrcasanably withheld ar delnyed), to the extent permiticd by snd in accordance with
applicable law.

Dealing, suspension and deferral of dealing _%

Temporary change in the method of dealing

Under the cireumstances mentioned in the Offering Document, the Managemenl
Company may request the Trustee to approve a enporary change in the method of
dealing in Units. Such approval shall not be unrcasonably withheld. The Management
Company may, at any slage, suspend the dealing of Units and for such periods it may so
decide.

Suspension of redemption of Units

The Redemption of Unils may be suspended during cxlraordinary circumstances
including closure of one or more Stock ‘ixchanges on which any of the Sceuritics
invested in by the Scheme arc listed, the cxistence of a state of alfairs, which in the
opinion of the Management Company, conslitules an emergeney as a result of which
dispesal of any investment would nol be reusonably practicable or mighl seriously
prejudice the interest of the Scheme or of the Unit Folder(s), or a broak down in (he
means of communication normally employed in delermining the price of any investiment,
or when remillance of meney can not be carricd oul in reasonable time amd il the
Management Company s of the view thal it would be detrimental o the remaining Unil
Holder(s) to redeem Unils al a price so delermingl in aceordunce with the Net Assel
Yalue (NAY). The Management Company may anncunce a suspension or deferml of
redemption and such a measure shall be taken to protect (he interest of the Unil Halder(s)

11
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Remuncration of the Management Company and s Apents

The Management Company shall be cntitled lo preseribe and receive maximum
remuncration upto the maximum rate of remuncration permitted under the Rules; it being
further understood and agreed that the Management Company shall fix the rale of
remuneralion for the duration of each month ol an Accounling Period and ghall intimale
any chanpe in the rale to the Truslee,

The remuncration shull begin to scerue from the close of the Initiul Offer period. In
respect of uny period other than an Accounling Period such remuncration shall be
prorated on"the basis of the nclual number of days for which such remuncration has
accrued in proportion to the total number of days accrued in the Accounling Period

concerned.

The Management Company shall be entitled (o draw advanee remuneration on a monthly
basis firom the Trust Properly oul ol ils acerued renuneralion,

In consideration of the forcpoing and save as aloresaid the Management Company shall
be responsible for the payment of all expenses incurrcd by the Management Company
from lime to time in connection with its responsibilitics as Management Company ol the
Trusl, The Management Company shall nol make any charge against the Unil Holder(s)
or against the Trust Property or against lhe Dis(ribution Account for ils services or lor ils
cxpenses, cxcepl such cxpenses as are expressly,authorized under the provisions of the
Rules and this Deed o be payable oul ol "Trust Property.

The Management Company shall bear all cxpenditures in respect of its sceretarial and
office space and professional management, including all accounting and administrative
services provided in accordance wilh the provisions ol this Deed.

The Management Company shall however not make any further material charge against
the Unit Holder(s) nor against the Trusl Property nor against the Distribution Account for
ils services nor for cxpenses, cxcepl such expenscs or [ces as arc expressly authorized
under the provisions of the Rules and the Deed to be payable out of Trust Property.

Remuneration of Trustee and Its Agents

The Trustee shall be cntiticd to a monthly remuneration out of the Trust Property
determined in accordance with Exhibit *C”, The remuncration shall begin lo accrue
following the expiry of the Inilial Period. For any period other than o full ealendar month
such remunceration will be prorated on (he basis of the actual number of days for which
such remuneration has accrued in proportion to the lotal number of days in the ealendar
month concerned,

Such remuncration shall be paid to the Trustee in arrcars within Wity (30) Business Days
aller the end of cach calendar month.

In consideration of the l‘arcguin"g and save as aloresaid and the Trustee shall be
respansible for the payment of all cxpenses incurred by the Trustee from time to lime in
conncclion with their duties as Trustee of the Trust. The Truslee shall not make any
charge against the HMHolders or against “the Trust Properly or against the
Distribution/Redemption Account lor their services or lor their expenses, excepl such
cxpenses as are cxpressly authorized lo be paid out of the Trust Properly under the
pravisians of the Rules and the Constilulive Documenls.

The Trustce shall bear all expenditufes in respect of Uheir scerctarial and office space and
prnl’-:ssmnal management, including all accoudling and administrative services provided
in accordance with the provisions of this Trust Decd.

Any increase in Lhe remuncration of the Trustee agreed te by the Management Company
shall require the appraval of the Commission.

The Trustee shall however not make any further malerinl charpe against the Unil
Holder(s) nor against the Trust Properly nor against the Distribution Account Tor ils
scrvices nor for expenscs, cxcept such cxpenses or fees as are expressly nuthorized under
the provisions of the Rules and the Deed to be payable out of Trust Property.

— g
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Formation Cost shall be churged to (e Fund which are estmaled al
1% of Core Investment (Seed Capital}

Formation Costs 1o he nmortized against Property of the Scheme

ik shall nol exeeed

Formation Cost will be amortized over period not excoeding [ve years.

Other eusts and expenses (o be charged Lo and horie by e Trust

Brolerage and Transaction Cosls relaied to investing and disinvesting of »—j
the ‘Trusl Property.
b [ p—

Legal and related costs incurred in prolecting or enhancing the inleresls COVIEH L

of the Scheme or the colleclive interest of the Unit Holder(s). o Fuitt by et

Bank charges and borrowing/Minancial cosls; pravided that the eharges
payablc lo any bank or financial instilution againsl Lorcowings on account
of the Scheme as permissible under Clause 6 above, shall not be higher
Uson the normal prevailing bank ehurges oF pormal market rotes.

Auditars’ fees and expenscs.

Lisling fee payable Lo the Slock Exehange(s) on which Units may be
listed.

o |

Angual fee payable W the Commission under Rule 79 ol the Rules; fo

Taxes, il any, applicable to the Scheme and its incame and/or its propertics.

Rating fees and other cxpenses directly relatedl o or arising out of the aclivilics
of the Scheme. 3

Charges und levies af stock cxchanges, nationul clearing and scttlement
company, SECP charges, CDC charges, capital value tax, Laga, Scheme's
dividend/redemplion of units transfer charges @5 payable to baak at time ol
transler of funds te Unit Holder and such other tevics and charpes.

Markeling expenscs specifically related Lo lhe Scheme.

Guch cxpenses shall be paid to the Managemen! Company al acluals wilhin
thirty days of the incwrring of such expense.

Trensnetlons with Conneeled Persous

The Trust Property shall not be invesled in any sceurity ol a conspany i any |
direatar or oflicer of the Munagement Compuny individunlly owns more than
five per cent of the Ltal nominal amount ol he seourilics issued ov collectively
the directars and officers of the Mauagement Company in their individual
capacilics own more than ton per cent of thasc sceuritics. ;

 “I'ne Fund shall not purchase from ar scll any securily lo the Management

JipE

—

Company or lhe Truslee or o any diredor, officer or wmployee ol the
Managemeni Company o “Truslee or (o @iy ke who beneliciully owns len per
cent or more of the equity of the Managenwnl Company or the Trustee, ot e
major sharchelders of [he Trustes: Company, save in Uic case of such parly acling

as an intermediary. e

Tor the purpese of sub-paragraphs (i) and (ii) above the Lerm direclor, officer and
employee shall include spouse, tincal ascendants and descendants, brothers and
sisters. B v

IV, The loilowing must be slatzd:

a}  Cash forming part of the property ol thi Scheme may be placeil as deposils
wilh the Truslee or an ingtitution Heeosud lo uceept deposils;




By Money can be borrawed from the Truslee of any other Lstitution providyd
thut the charges are not bigher than the normal bunk charges,

Subjeel lo the Rules, any transaction between the Tmst and the Managemenl
Company or any of their respeclive conneeled persons as prineipal shall only he
made with the prior wrilten consent al the "Trusice,

; Distribution Poliey, Delerminalion al Distributable Income and Date ul'R.LN(;:A._. !

Distribution. S b Registeh-ll

Solelae T NRTRE I

Determination af Distributable Profits

#1111 The Management Company shall decide rom lme lo time the Relevant Period and
I whether lo distribule among Folders, profils (il any) and shall advise the Truslee
accordingly. Such profits may be distributed in cash, additional units, or a combination of
both as the Management Company may delermine,

The profil ¢ any) available for distribulion in respeel af uny Relevant Period shall be
determined by the Management Company but shall not cxceed the portion of Met Asscls
on thie Relevant Dale that is attributable to the sum lalal oft

() the total jncome carned on the Trust Property during such Relevant Period
including all amounls received in respecl of dividend, mark up, profit, intcrest
g

fce and any other income;
() net realized appreeiation as sct out in sub-clausc 11.1.3 below,

) ‘:? + which shall be deducied cxpenscs as set out in Clause 11.1. 4 below, adjustrent as
eloput in sub-clausc 11.1.5 below and such other deduclions and adjustments as the

-

vLanspement Company may determine in cansullation with the Auditor.

s ! b e y
1""{-@?.“; The-piidceeds of sale of rights and all other receipts deemed by the Management

Cp djidgy to be in the nature of capital accruing from Investments shall not be regarded
af g¥fjlable for determining distributable income in terms of this Clause but shall be
clilléd as part of the Trust Property, provided that such amounts oul of the sale proceeds

" f 1HC Tnvestments and all other receipts as deemed by the Management Company afler
C,\‘JH.\ Shsuliing the Auditor lo be in the nature of the nel realized apreciation may be included
in delermining distributable income to the Holders by the Trustee and shall not form part

f

_ of the Trust Property. —%
@H11.1.4 The amount qualifying for purposes of delermining distributable income in respect of the

i relevant period shall be asceriained by deducting expenscs iis arc admissible under the
kit Rules and this Trust Deed. :
i" i“ 1115 The amount qualilying for purposes of delermining distribuluble incomie in respect of the 5

relevant period shall be adjusted as under:

{a) deduction of a sum by way ol adjustment Lo allow for effeel of purchase ol shares
ar any of the Investment / dividend, inferest, profit or mark-up;

(L) addition of a sum represcnting amounts included in Ui price of Uunils for income
acerued prior to the date of issuc and deduetion of A sum representing all
pacticipation i incomse distributed upon Redemption of Units upon a reduclion
ol the Trust during the relevant period;

(c) adjustment considered necessary byfthe, Munagement Company 1o telieet the
diminution in value of Trust Property.

11.1.6 Out of the amount determined for the purposc of distribulable income in respect ol cach

Holder withholding tax, zakat or other slalutory levics, as may be applicable lo the
\ relevant Holder shall be deducted before computing the distribulable income [or the
' 1-/ ¢ relevan! Holder,

[1.1.7 The Management Company may decide lo distribute in the interest of the Holders, wholly
ar in part the distributable profits in the form of a stock dividend, which would comprisc
bonus Units of the Scheme. The bonus Units would rank pari passu as Lo their rights in



i 11.2.1 On cach Relevant Dale, the Mai

the Net Assels, carnings, and reccipt of dividend and distribution with the exisling Unills_

from the date of issue of these honus Unils. ‘-.'j
i £ s L Mo {
112 Distribution of Profils _ S1.|1.1~'l{k‘111="'":"'”
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yagement Company shall instruct the '1-mll§=&}tlﬂTnLh’_-Y-‘“* o
such amount of cash as required to refleet such distribution to the Disteibution Account,
The amount standing to the credil of the Distribulion Account shall not for any purposcs
of this Deed be treated as part of the Trusl Praperly bul shall be held by the Truslee upon
teust to distribute the same as herein provided.

1122 Alter (Gxation of the rale of distribution per unit, distribution payments shall be made by

cheque or warrant by the Truslee and sent through the ropistered posl of reliable couricr
service to the registercd uddress of such Halder, or in the case of joinl Holders o the
rq;i'slcr::d address of the joint Jlolder, lirst named on the Repister. Lvery such cheque or
warrant shall be made payable to the order of person o whom it is delivered or sent and
payment of the cheque or warrant (if purporting lo be duly endorsed or subseribed) shall
be in satisfoction of the mencys payable. When an authority in that behal[ shall have been
received in such form as the Management Company shull congider sufficient, it shall
transfer to the Holders' designated bank account or in casc ol joint Molder, to designated
bank account of the joint ITolder, first named in the Register, The receipt of funds by such
designaled bankers shall be a good discharge therclore,

11.23 The Management Company may olfer the Holder lhe oplion Lo receive new unils or
fractions thercof under cumulative investment instead of dividend payment, as per the
terms and condition and the procedure laid down in the Offering Document.

%:4" Before making any payment in respect of a unit, the Truslee or the Management
,53, X Company may make such adjustments as may be required by law in respect ol any zakal,
\4+ Y income or olher taxes, charges or asscssments whatsoever and issuc to the Holder the
~j3-kertificale in respect of which deduction in the prescribed form or in‘a form approved or
i) cquired by the concerncd autharitics.

—]
N
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Il-'.l;.é;-;' here Units are placed under pledge/licn the payment of dividend will be made in
warvffaccordance with Clause 30 of this Decd.

Annual Accounting Ieriod

’
The Annual Accounting Period shall commence on July Lst year and shall end on June
30th of the ensuing calendar ycar.

Accounting Date shall be the 30th day of Junc in cach year and any interim dates at

_ which the financial stalemcnts of the Fund-are drawn up. Provided, however, thal the
Management Company may, wilh the consent of the ‘I'rustee and aller oblaining approvul %
ol the SECP and the Commissioner of Inoome Tax, change such date to ony other date. '
Accaunting Periad shall be the period ending on and Including and Accounting Dale nnd - ¢
commencing (in casc of the first such periad) on the dale on which the fund is regislered ;
and in any other case from the end afl the preceding Accounting Period,

Base Currency

The basc curreney of the Schenie shall be Pakistani Rupeg; it being clarificd, however,
that the Authorized Investments may be denominaled in Pakislani Rupee or (subjeet to
applicable law) any other Forcign Currency.

Modification of the Constitutive Documents
e 2N

The Trustec and the Management Company acting together shall be entitled by deed
supplemental hereto to modify, alter or add to the provisions of this Deed in such manner
and to such exlent as they may consider expedicnt for any purpese, subjcct only o the
approval of the SECP. Provided that, the Trustce and the Management Company shall
certify in writing that, in their opinion such modification, allcration or addition is
required pursuant lo any amendment in the Rules or o cnsurc compliance with any fiscal
or slatutory requirement or to cnable Lhe provisions of this Deed to be more clficiently,
convenicntly or cconomically managed or lo cnable the Unils lo be dealt in or quoted on
Stock Exchange or otherwise [or the benefit of the Unit Tolder(s) and that it decs nol

prejudice he interests of the Unit Holder(s) or any of them or aperale to relense the
Trustee or the Management Company [rom any responsibility to the Unit Holder(s).

R T P,



Where this Deed has been altered or supplemented the Management Company shall
nolify the Unit 1elder(s) immediaiely.

The Management Company may, [rom time Lo lime, with Lhe consent of the Truslee
frame rules or regulations [or conducting the husiness ol the “Trust or in respect ol any

ather matler incidental therela; provided sueh rules ar repulations are nol ineansisien
with the provisions of this Deed or the OlTer Dociimenls,

Tl
S,
f'i-'g;,’ %‘f'14.4 Il the Comumission modifics lhe %gu allow any relaxalions or exemplians, these will
A 15 deemed 1o lave been included B this Trust Deed wilthoul pewuiving, any madificalion us

Al
| sueh, [ No:

The Management Company way lerminale lhe Scheme, if the Nel Asscls at any lime [ull
below Rupees fifty million. The Management Company shall give at least three montis
nolice o Unit Holder(s) and the Comumission and shall disclose the grounds ol its
decision. The Managemenl Company mily announce winding up ol the Trust wilhoul
nalice in the event redemplion requests build up lo a level where the Management
Company is of lhe view (hat the disposal of the Trust Properly ta meet sueh redemplions
would jeopardize the interests of the remaining Unit Holder(s) and that it would be in the
best intcrest of al! the Unit Holder(s) that the Trust be wound up.

I the cvent the Managemenl Company is'of the view that the quantum of redemplion
requests that liave built up shall result in the Scheme being run down o an unmanageable
level or it is of the view (hat the scll-off of asscts is likcly lo result in a significant loss in
yalue for the Unit Holder(s) who arc not redeemipg, il may announce winding up of the
Trust without notice.

The Trust may also be terminaled by the SECP on the grounds given in the Rules.

This Deed may be terminated in accordance with the conditions speeified in the Rules if
. lhére is a malerial breach of the provisions of this Deed or olher aprecment or
" ammangement entered into between the Trustec and Management Cumpany regarding the

Unit Trust.

Upon the Trust being terminaled the Management Company shall suspend lhe Sale and
Redemption of Unils forthwith and proceed to seil all Investmenls then remaining in the
hands of the Trustee as part of the Trust Property and shall repay any borrowing cllected
by the Trust together with any mark-up remaining unpaid, s

SThe Truslee on the recommendation of the Management Cempany shall [rom Lime o
ime distribute to the Unit Holder(s) pro rata to the number of Unils held by them
respectively all net cash pracecds derived from the realization af the Trusl Propertly afler
miking piaymenl as menlioned in Clause 155 above and reluining, sueh sum o8
considered or apprehended by e Munagement Company [or al] costs, clarges, expenses,
claims and demands.

Trust Property

The aggeegale proceeds of all Units issucd {rom lime to time aller deducting Dulics and
Charges, and afler deducting lhere from or providing there against any applicable Front-
end Load, shall constitule part of the Trust Property. The Distribution Company shall
remit such proceeds lo the Trustee in accordance with instruclions given by the
Management Company [rom lime (0 lime.

The Trust Properly shall initially be constituted ‘oul of the procceds of the Units issucd Lo
lhe Core Inveslors and other Unils issucd duging (he Initial Offer afler deducling any
applicable Duties and Chargeg and Loads there from.

The Trustee shall lake the Trust Praperty inlo ils cuslody or under its control cither
directly or through (he Cusladian and hald it in trust for the benefit of the Unil Holder(s)
ranking pari passit inter s¢, according o the surmber of Units held by each Unit Holder(s)
and in accordance wilh the provisions of the Rulcs and this Decd. The Trust Praperty

uncanneeted with the Schieme. All registerable Investment shall be registercd in the name
ol the Truslee and shall remain so registered until disposed of pursuant to the provisions
of this Deed. All eapenses incurred by the Trustee in elfecting such registeation shall be

19
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shall always be kept as scparale properly and shall nol be applied o any purpose
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payable outl of the Trusl Property. 164 Save, as hercin expressly provided, the Trust
P'roperty shall always be kept as scparale properly frec from any morlgages, charges,
licns or any other encumbrances whatsoever and Lhe Trustee or the Custodian shall nol,
exeept for the purpose of the Fund as direcied by the Management Company, creatc or
purport 1o creale any morlgages, clirges, licns or any other encumbrances whalsocver o |
sccurc any loan, guarantee, or any olhcr obligation actual or contingent incurred, assumed
or undertaken by the Truslee, the Custodian or any other person.

Excépt as specilically provided in this Trust Decd, the Trust Property shall always be - -
kepl as -separalc properly frec from any miorigages, charges, licns or any olher
. cncumbrances whalsacver and the Trusice shall nol, cxcept for lhe purpese of tho.
Scheme; creale or pumporl lo creale any morlgages, charges, licns or any olher =
encumbrance whatsoever to sceure any loan, guaranice or any slher obligation g nt]jinl_‘____;_ (RIS
**eantingen! ineurred assumed or undertaken by the ‘Truslee or any other person, F sl anufll

: PO TP TR TP 1
The Trustee shall have the sole responsibility for salckeeping and mnininining.i]{i:"flnliﬂ Fan. A
Property in ils own name. In the event o any loss eaused due to any neplipence or willlul
act andfor omission, the Trustee shall have an ebligation to replace the lost investment
forthwith with similar investment of the same ¢lags and issue togelther wilh oll rights ond
privileges pertaining thereto or compensate the Trust to the extent ol any loss.

All cash forming part of the Trust Property shall be deposiled by the Trustee in a sepurale
hank account as directed by the Munagement Gampany o be opened in the nante of tlie
‘'tustee, us n nomince of the Unit “Trust, with » Bunl or Finaneial Institution having
minimum invesiment grade rating by SECP approved credit rating agency. Such Bank or
Financial Institution shall be required to allow profit thereon in accordance with the rules-
preseribed by such Dank or the Financial Instilution for sharing of profils or mark-up an,. --
deposits maintained in such account or under any other avrngement approved by the
Management Company. by

Remuneration of the Management Company; Remuncration ol the ‘Truslee; Brokerape

and transaction cosis related Lo investing mnd disinvesting of the Trust Property; Legal

and relnted costs Incurred In protecting or enhnnelng the inlcrests of the Fund or the

collective interest of the Unit Holder(s), Dank chorges and borrowing/linancinl cosls,
} Audil fecs and cxpenses, Raling Fec paynble to rating agency, Formialion costs, Multal
Funds Association of Pokistan fec, Fec/Charges payable to the SECP or sny other
~=i fregulatory bodics or Stock Exchanges, or Trustee and taxes il any applicable lo the Trust
~ i shall be payable out of the Trust I'roperty.

Transactions relating to Investors (Unit Holder(s)) : e é

17.1 « The Trustec shall provide the Management Company daily Stalements of all the Bank
Accounts being operated by the Truslee for the Unil Trust. : K

:- 17.2 The Management Company shall also advise the Truslee on a daily basis of the delnils of

" amounts 1o be paid to respective Unil Helder(s) against redemption requcsts, il any. Such
paymenls shall be clfceted by the Trustee out of the acecounts ol the Unil Trust by way o
transfer of the appropriate amounis Lo the designalcd bank accounts of the Unil Holder(s) -
or through any other mode(s) ol payment and such payment shall be subject lo NBIFC
Rules ar by dispatch of dividend cheques/warranis/ndvice to the Unit IHolder(s) by
registered post at their respeclive addresses, Such dispateh shall conslitule discharge o

the Manugement Company sind the Trustee in respeet of such paymenl, e

The Management Company may make afrangements through branches of banks o --
facilitale issuance and Redemption of Unitsfol the Unit Trust or may appoeint Invesiment
Facilitators for this purposc. A request for purchasc of Units may also be made (hrough

the use of cleclronic means such as Internet or ATM facililics or Credit Card facilities. -

The Management Company shall, rom time o time, advise the Trustee of the dividend
distribution for the Unil "Trust, The Trostee shall establish o sepoeate Bank Account for
dividend distribution and transfer the amount payable as cash dividend to such Account
afler deducting such Taxcs and Zakat as may be required under the Inw, The Trustee may -
rely on lhe amount cerlified by the Auditors as the dividend payable in cash aller
adjusting for dividend being distributed in the form ol Units of the Unit Trusl,



“Trustee’s filure to comply with Clause 17.6, the Trustee shall make pood that loss by i

i ransaclion,

The Trustee shall pay lo the Management Company's erder such sums out of the sale
proceeds of Unils or the sums relmined oul of the redemption amounls s’ are
representative of Front-end or Dack-cnd Loads or charpes or other recoverics that are
specified in the Trust Deed or Offering Document, as being payable aut of the Issue or
Tedemplion Prices. i

Withoul prejudice to the foregoing, and subjeet 10 aiy law for the time being in foree, the ~
Trustee shali cndeavor to ensurc and cmploy prudent practices Lo cnsure {hat information
perlaining to Trust Properly, sucl ns, but not resteieted to, Investments made, list of Unit
Halder(s) cle., is nol compromised, dispersed or, provided lo any third parly without .
express consent of the Management Company. '

Where any loss is causcd (o the Trust Property of 1o the Management Company duc fo

deposiling = sum equivalent lo the loss in the Trust Property or making pnymcnf{lb i ;
Management Company, as the case may be. T gub-Regir
I : SR 1 ELE Lt
Where no loss is caused (o the Fund or the Management Company, but a breach of trust
has been caused by the Trusice as refered to i1 Clause 17.6 above, the Management
Company shall be entilled Lo recover such other reasonable penalty from (he Prustee as-- "
delermined by (he Management Company, of in casc of disagreement between the
Management Company and the Trusiee then Clausc 32 hereol shall apply.

Transnctions relafing to Investment Activity/Portfalio Management e

The Manapement Company shall, rom {ime to time, instruct the Trustec of the seltlement
instructions relating 1o any investment/dis-investment {ransaclions cntered into by it on
behalf of the respective Unit Trust. The Trusice shall carry out the sclticments in
accordance wilh the dictates of the specific Iransactions. The Management Company
shall cnsure the scitlement inslruclions are given promptly ofler entering inlo the ¢
wansaction so as lo [cilitate timely setllement and the ‘Trustce, on its side, shall ensurc ~
that the scitlement is handled in a timely manner in accordance with dictates ol the

The Trustee shall ensure that where applicable, payments against investments are made -
apainst delivery and vice versa, unless speeilicd otherwisc,

‘The Trustee shall pronaptly ferward lo thie Management Company any nolices, reporks or =",
sther dacuments issucd by the issuers of scourilics, tecipicnts of any of the Trust Funds

(as deposits, refunds, distribution of dividends, income, profils, repayment ol capilal or’

for any other rcason), any depository, an inlermediary or agent in any {ransaction or rom

any courl, government, regulator, stoek or other cxchmngs or any other parly having any .
connection with the lransaction. ’

The “I'ruslee shall also, if so required by (he naturc ol such nolices or documents %
mentioned in the foregeing elouse, uet, with the consent of the Manngenwnl Company i

u manner thal is in lhe best interest of the Unil Trust. Luch action shall inelude lepal \

action if called for and the Trustee shall be entitied to recover any legal cosis reasenably | |
incurred [rom the Unit Trust,

“The Manapement Company shall intimate the Trustee with regard o dividlends, vlhier
forms of income or inflaws, and any rights or warrants relating to the investments that’ire
Jdue to be reeeived. Further, the Trustee shall also report back to the Manapenent
Company sy such amounts ar warranls that are received on such iecounts from lime " "
lime,

‘e Trustee shall provide proxics or othee forms of powers of atlomey to the order ol the

Management Company with regard lo any voling, riphts sitaching to any investiment.
Other matters relating to The Unit "Trust

Declaration of Met Asset Value based prices

“The Managemenl Company shall, at such frequencics ns ave preseribed in the velevant
Offering Documents, determine and announce the Net Assel Value based prices, Undér - ;
cerlnin circumstances as provided in the Trust Deed, the Management Company may =~
suspend the announcement af the prices.

r



{192  Purchase (Offer) and Redemption {Repurchase) of Units
The Transfer Agent shall process purchase and redemption applications us well as
conversion/swilching and transfcr applications in accordance with the relevant Offering . =™
Document. Based on the prices applicable to the relevant purchase of Redemption, the = |
Repistrar shall determine (he nuntber of Unils to be issued or redeemed. Under cerlain
circumslances us provided in this Deed, the Management Conpany may suspend the jj

issuc andfor redemplion ol Unils. n Muo—- -
3 : sty W - i ol
i20,  Voling Rights on Trust Property i T )

"20.] All rights- of voling attached to any Trust Propetly shall be cxercisable by the
Management Company on behalf of the Trustee and it shall be cntitled to excrcisc the
said rights in what it may consider to be in the best interest of the Holders and may

refrain at its own discretion from the excreise of any voting rights and the Trustee or the
Holders shall not have any right Lo interfere or complain.

I

by

5903 The Trustce shall upon writlen request by the Management Company and on account of

] the Trust Property, from lime lo lime cxecule and deliver or causc 10 be cxeculed or
delivered to the Management Company or their nominees powers of allomeys or proxics
autherizing such allorneys and proxics 1o vole, conscnt or ollicrwise act in respect of any
investment in such form and in favour of such persons as the Manapgement Company may
require in writing.

' The phrasc “rights of veling"” or the word “vole” tsed in this sub-clause shall be deemed
to include not only a vote at a mecting but the right o clect or appoinl direclors, any = _
conscal to or approval of any arrangement schenie or resolution or any alteration in or

W abandonment of any rights altaching to any Investment and the right to requisition or join’

214 1 \jn a requisilion to convene any mecting or lo give nolice of any resolution or lo circulale:

7. :
A stalement. =

{3¢020.3 | ol later than onc (1) Busincss Days of receipl, the Trustee shall {orward lo lhe :
i Flufiagement Company all notice of meelings and all reports and ci reulars received by the r
A e é])‘f :ec as the holder of any invesimenl.

\‘-S:"' .
L Ehange of the Management Company

rd

eh jcﬁf The removal of the Management Company and appointment of a new management |
company shall alwnys recquire the prior npproval of the Commission and intimation ol the

same lime lo Truslee, i

8

212 The Truslec may appoinl a new management company with the prior approval ol the
Commission: if (&) The Management Company hars willfully contrvened the provisions
of this Deed in any material respect and las Tailed to reclify the gontravenlion within i
reusonable period wfier the contruvention hus come Lo its notice (b) The Munagemeni™ "
Company goes Into lquidation (other than voluniary liguidation on lorms previously - 258,
agreed to with the Trustee for purpose off reconstruction and amalgamation); or (e) A
receiver is appeinted over any ulithe assels of the Management Company :

213 If the Commission has cancelled the license of the Management Company under the
provisions ofthe Rulcs, the Truslce shall appoint another assct management company as,
the management company for the Scheme according to the pravisions of the Constitutive
Documents and the Rules.

914  The Management Company may voluntarily retirc at any time with the prior wrillen
consent of the Commission and the Truslee. : - '

215 Upon a new management company beihg appoiited the, Management Company will take g
immediate steps to hand aver all the documents and records pertaining to the Trust to the
new management company and shall pay all sums due to the Truslee, % g

21,6 Upon its appointment the new management company shall exereise all the powers and .
enjoy all the rights and shall be subjest to all dutics and obligations of (he management -+
company hereunder as fully as though such new managemeat company had originally

been a party hereto. ah

St
b 7 f




[N

] hu_zq;, ™ Units
e ) I.‘:?

i \
2. \Qﬂ ¢ Management Company may issuc following classes and lypes of Units (o Holders:

232

23.3

234

1]

Chanpe of Trustee =
——

‘fhe Trusice muy relive voluntarily in necordance wilh and subjeet o the copditimeor---* W
Clause 4.5 hercin above. L Sub-iReT -
4 kﬁ;\d{,‘.i}.‘r Towine
If the Trustce pocs into liquidation (otherwise than for the purpasc of amalgidihation or
recanstruclion on terms previously agreed to with the Manngement Company (o purpose
of reconstruclion and amalgamation) or ceases 1o caimy on business or n receiver of ils
“undertaking is appoinicd or il becomcs incligibde 1o act as o trusiee of the Unit Trusl
under the provisions of the Rules, the Management Company shall with the approval ol -
the SECP, by an instrumenl Th wriling, remove the Truslee from ils appeintment under-
this Decd and shall by the same or some olher instrument in writing simultancously
appoint s trustec some other company or corporalion nccording lo the provigions of the
Rules and this Deed as the new Trustee ~
_’--—'--'

The Management Company may wilh the approval of the Commission remove the . --
Trustee after giving at lcast ninety days natice in writing to the Trustce on grounds of nny
material default or non-compliance with the provisions of the Conslilutive Documenls or

the Rulcs, and appoint another truslec, provided such removal docs not by itsell’
conslitule admission of such default or non-compliance on the part of the Trustec.

Upon the appointment of a new trustee {he Trustce shall immediately hand over all the
documents and records to the new trustee and shall transfer all the Trust Property and any
amount deposited in any Redemption Account lo (lie-new trusice and make payments to =
the new trustee of all sums due from the Trustée.

The new trustee shall cxercise all the powers and cnjoy all the riglts and shall be subject

to all dutics and obligations of the Trustee hercunder as fully as though such new truslce
had eriginally been a party herelo, -

"5 %h”“-‘ of Units: Unils may be charged with no Sales Load, liront-cnd Load, Back-cnd
,J_i..-':gful and or any combination of the forcpoiug from time o time. The Managemenl

/’ Chmpany shall identify cach such type af Unils in such manncr os it thinks lit ax Class
\:l\-:;' ', Class ‘I3 and so on and so forth. :

Ry

P Types of Units: The types of Unil shall consisl of growth Units and ingome Units, and in

this regard, the Management Company may specify or offer such conditions or privilepes
with respect Lo redemption of Unils, distribution ol profits (whether by cash or add itionnl
Units), fixed or flexible timing of such redémplion or distribution at the option of the ™"
* holder andfor the Management Company. 35 '

Units shall be issued in the [nilinl Period for the Inilial Price lo the first subscribers of &
such Units ond to the extent of gn amount determined by the Management Company and |
intimated to the Trustee, subject to the provisions of Rule 67(f). The Core Unils issued at
Par Value to Corc Tnvesiors shall not be redeemable for o period of two years from the
date of such subscription. Such Unils ure transferable with this condition and shall rank
pari passu with all other Units save for this restriction. Any transfer of thesc Core Units,
during the first two years of their issuc, shall be affected only on the receipt by the | .
Transfer Agent of a wrilten acceplance of this condition by the transleree. Such
restriction and its lermination dale shall be entered into the Register and shall be noted on
any Cerlificale issucd in respect of such Unils, Delails of the Core Investors shall be
included in the Offering Documenils to be issued (or this Trusl. '

& i oo

Subject 1o the terms of this Deed, all Units and [raclions thereol represent an undivided
sharc in the Trust Property and rank pari passu as lo their rights in the Net Asscls,
carnings, and the receipt of the dividends and distributions,

Irespeetive of the different elasses of Unils issued, all Unils issned rom time (o limg
shall rank pari passu inter s¢ and shall have such rights us are sel oul in this Deed and the
_ Offering Documents. The liability of the Holders shall be limited to the unpaid amount (if
any) on the Units. :



Ned,

'

"The Units issucd with differing classes miy have dillcring

Load added to the MNet Asse
Back-cnd Load deducted for deternining the Redemption I'rice.

Dy a deed supplc

.of any Holder or joint Hol

" other responsible person o athery

“Eugh Unit Heldei(s)
I subscribed by him together with 2 sum sulficient in e o]

quaniuin of the Front-cnd
{ Value to deteemine the Offer Price and differing level of

Aller the Initial Offer, the Offer Price shall be delermined from time to time pursuant 1
sub-clause 7.1.2 of this Doed and Rule 80 of the Rules. ;

mental to this Trust Deed, the Manapgement Company niay at any lime
will the approval of the ‘I'rustce on giving not.less than twenly anc dnys provious notice
in writing to cach [Tolder subdivide or consolidnte the whale or uny parl ol the Units of
the same class and the Holder shall be bound accordingly. ‘The Munagement Compnny
shall requite in such notice that each Holder to whom Cerlilicales fsave been issued (who
shail be bound accordingly) deliver up his Certificates for cudorscment or cnfbccment,

conselidation; provided that any delay or failure Lo deliver up the Certificates shall not .
. ot ——

with the number of Units (o be represented thercby as a resu't of such sub-division or .c-—:
_.--. =]
i

delay or otherwisc alfoct any such sub-division or consolidation.
':."uE'.—H.\. s

Issue of Units Smmur‘l'n“
The Management Company shall be responsible for oblaining all requisite consents and
approvals for lhe offer and issuc of Units and for the issuc, peblication or circulation of

the Offering Documents.

Except as provided herein the Units shall be offered at the auth-orized offices or branchus
ol the Dislribution Company an all Subseriplion Days.

Application for issuance of Units shall be made by completing the prescribed application ¢
form and submitting it with the payment by cheque of bank draft, pay order, credit card *
cte. in favour of the Trustce and crossed “Account Payee Ouly” at the authorized branch s
or office of any Distribution Comipany. The application for issuance of the Units and thes
specimen signalure
Company wilh copies supplicd to the Transfer Agenl, if 50 required by the Managements
Company. The Distribution Company shail yerily the particulars given in the application ¥
for issuance of Units and the documents submitted therewith and ensure that the signaiure

der lo any document required to be signed by him under or in4

onnection with the application for-issuc of Unils is verl
ise outhenticated to ils or their reasonable satisfaction. «

ghall be liable lo pay the Purchase (Offer) Price ol the Unils
dinion of the Management
Company te cover ay Dutics, Charges, levies ole payabe in conneclion with the
purchasc of such Units and no further liability shall be imposed on him in respeel of any
Units held by him. The Units shall be issucd in fractions upia four decimal points, only

. apainst receipt of full paymeant.

Tlhe Management Company iy jmpose processing charpes Far issuance of Units in such
o

manner as it shall think fit.

wse of Units shall deem W hive been e in aceurdanee with

An application for pureh:
ot issuaned

the provisions af the Offering Document, il such document preseribes
ol Unils under cerlain sircumstances.

Tssue of Unlts autside Pukisian ‘-/

Suljject o foreipn cxchange control and elher applicable lawws, rules and repulations, in
the event of arrangements beiag made by the Management Clompnny lor the issuunce I
Units to person{s) not resident in Trakistan or for delivery in ¢ny counlry oulside Pakistan
the price at which such Units nuy be dssféd may at the diveretion ol the Munagemeul
Company include in sddition w the Olfer Price us hercir before provided @ [usther
amount sufficical to cover any currency exchange fluctuation, any additional stamp duly
or tuxation whether notional, munieipal or atherwise [eviable in it counltry in respect of
such issue or ol the delivery or issuc of Certificates in connection herewilh ar the
remittance of moncy to Paldstan.

It the event that the Redemplion Price for Unils is paid in any country outside Pakistan,

the price at which such Units muy be redecmed may, at the diseretion of the Managemeal
- Company, include as o deduction to the Redemplion Pricc 03 hereinbelore provided o

[uture amount sullicicnl to cover any currency cxchange {luclu ation and sny additional

24

s bk

Al

of cach Holder shall be retaincd by the relevant Distribution¥

ficd by a banker or Braker or @




stamp duly or taxation whether pational, municipal or etherwise leviable in that souniry
in respeet of such payment or redemption. =

Ihe currency of transaction ol the ‘Trust is the Inkistin Rupee and the Munuagement
Company, Truslec or any Distributor arc not obliged to transact the Purchasc of
Nedemplion of the Units in any ather currency and shall not be held linble, save ns may
be apeclfioally undertaken by the Munngemeiil Company, for receipt or payment In any ' A
olher surrenay or for nny obligetions arlulng thorefrom.

Replster of Unit Holder(s) I Mo i i i
sub-RugtWSE =
“I'he Register shall be maintained by the Transfor Agent at such a place as is n%ﬁ LRI WKanic
pent 5

Management Company, The Manapement Company shall ensurc that Tran
shall comply with all relevant provisions of the Constitutive Documents and Lhe Rules .
.and inform the commission of the address where the register is kept.

2

The Management Company shall cnsure that the Transfer Agent shall at all reasonable
limes during business hours give the Trustee and its represcatatives access to the Register
and to all subsidiary documents and records or certificd copies thercof and to inspeet the -
same with or without notice and without charge but neither the Trustee nor ils ~
representatives shall be entitled to remove the Register or to make any cnirics thercin or
alterations thereto, except when the Register is closed in accordance with the provisions

of this Trust Deed, the Register shall during business hours (subjcet lo such restriclions as _
may be mentioned in the Offering Document and for a period of at least two hours in .. -
cach Business Day) be open in legible form to the inspection of any Ilolder without

charge.

263 The Register shall contain the following information in respect of cach class and ly'pc.'cl'
Units: S

(a) Full names, father'sfhusband's name and addresses of cach Holder and joint Uuill

0 Holder(s);

- @1 National Identily Card Number, registration number or any olher identilicalion
number in cose of forcign holders; %

@ - Mationalily;
/Y  Number of Cortificate held; i

(<) “The date on which the name of every Unil Llolder was cnlered in respect of the
Unils standing in his name;

(0 The date on which any transfer or redemption is registercd wilh Certificate” %
number, if any; :

(®  Information about licn, plédge or charge of Units:

(h) Information about *.r:nn'iﬁcaliun ol redemption/transfer Forms; : : :
(i)  Tax and zakat status of Holder;

@) Information aboul nominecs;

(k) Reeord of signature of Holder;

B

)] Such other information as (he Mpnagemenl Company may require,
The Register shall be conclusive cvidence as (o the Unils held by cach Lolder.,

Any -:.:h:m ge of name or address of any Holder shall forthwith be notificd in writing to the
Distribution Company who on being satisfied therewith and on compliance with such
formalities (including in the case of a change of name the surrender of any Cerlilicale
previously issucd Lo such Holder and the payment of the fec) shall forward the particulars

lo the Transfer Agent who on being salisficd with the compliance of formalitics shall
alter the Register or cause it o be altercd accordingly and in (he casc ofnchange ol nafie ~
shall issue where necessary a new Certificale Lo such Ilolder. ;




four joint Holders for a Unit, In case of
survivor or survivors shall be the only
title o or inferest in the Units held by

()

26,6 The Transfer Agenl shall nol register more Lthan
the death of any ode ol the joint Hoklers the
perions recapnized by the Trusiee as having any

» the joini Molders.

26,7 A body corporale may be repistered as o lalder or as one ol tha joint Holders.

loscd in comsultation with the Truslee for such period as the *
may from time to time delermine and afler giving 3} leagt ity

Holders, provided that it is not closed [or more than DL“?—W’-T-EI'!'E-.-.;LI“.u-'Ii .
¥ 2 acliy ;

- 268 The Register may be e
Management Company
calendar days notice t0
days irany cal endar ycar. Saddhar Tl el_\.',m'

26,9 *“Tlic Holder shall be thie only rerson to be recognized by the Truslee and lhe Manapement

Company as having any right, title or interest in or to such Units and the Trustee and the

Management Company mey recapnize the Holdor as the absolule owner thereol ond shall
1o take notiscof orto - - i

nat be bound by any notice 1o {ie conteary and shall not be bound
sec the cxcoution of any trust cxeept where required by any court of compeicit

jurisdiction.

26.10  The exceulors oF administralors or suceession certilicale holders af docensed [lolder (not
being one of several joint Holders) shatl be the only persons recognized by the Trustee
and the Management Company as haying right, title or interzst in or to the Unils

represented thereby.

Lo

76,11 Any persan becoming cntitled to 2 Unit in conscquence of the death or
bankruptey/insalvency of any sole Holder or of the surviver of joint Holders may subjeet
10 as hereinafter provided upon producing such evidence as to his title as the Trusiee shall
think sufficicat cither be registered himself as Holder of such Unit upon piving the
Trustee/Distribution Company such notice in writing of his desire or transfer such Unit to
some other person. All the limitations, restrictions and provisions of {his Trust Deed .
b o relating lo tramsfer shall be applicable to any such notice or transfer s if the death or - - =~
‘Sc-' N bankrupley/insalvency had not occurred and such noticc or wansfer was @ transfer’

TN exceuted by the Holder.

i : =E R
26,12 51 The Trustee <hall relain auny moncys paynble in respeel ol any Unit of which any person .. --

f s under the provisions as 1o the transmission of Unils herein before conkained entitled 1o

5 fbe registercd as {he Haolder or which any person under (hose provisions is entiticd

=/ wransfer until such person shall be registered a3 the Holder of such Unit or shall duly

M '-..I_rk'/ trans fer the same.

Lssuance of Certificates

Upon wrillen canfirmation from the Trustee that the Offer Price for cach Unit has been- _%

received in full from the applicant, (he eanslec Agent shall issue an account statement
that will constitule cvidenca of the number of Uniis registersd in the name of the Molder, B

issucd only if $0 requested by {hic Holder at the time of applicalion of
at any later stage and upor payment of a fec not cxeeeding Rest. 25/ (Rupees Twenty
Tive only) per Certificate of any denomination, subject Lo revision of fec from lime 10 °
time by the Managemenl Compaiy. The proceeds of such [ee will acerie o the
Management Company.

Certificates shall be

P

Certificates shall only be {ssucd for Units (hat have been filly paid, in such deno minalion _ ;.
45 may be required by the Holder, Scparate Certificates shiall be issued for cach class of

Units. ' !
Cestificates, where requested, shall be fisucd as herein provided not later (han Lwesty-one
Business Days aller the date of such request, The Certificate may be sent (o the Holder or
his duly authorized nominee at his own gsk by registered post, by couricr service or may

be -::_u] lceted by the Holder {rom the Distribution Company s A

In the case of Unils held jointly, ihe Transfer Apgent shall not issue more (han um:‘--
Cerlificate for the Unils held by such joint Holders and delivery of such Ceitificate Lo the -
Holders named first therein shall constitute sulfigicnt delivery to all joint Holders,

Certificaics shall be issued in such Torm as mray [rom ting: Lo time be agrecd butween lhe :
Management Company and the Trusice. A Certifiente shi Il be dated, shall bear (he name
and address of the Management Company and (he Trus.ce, shmil bear a distinetive and

=
PRI PR
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28.1

R, el

payable in connection with the issue of such Cerlificate. i
-
_ Transfer of Units : : ) Qi

e

serial number and shall speeify the number of Unils represented thereby und the name -~ =~
and address of the Holder as appearing in the Register, ;

O g -

Cerlificates may be engraved or lithopraphed or printed as the’ Management Company

may determine from lime lo lime with the approval of the Truslce and shall be sipned on

behalf of the Trusice by a duly autharized officer of the Trusice and on Lehalfl of the

Management Compuny by 2 duly authorized officer of the Munagemenl Company. Bvery

such sipnature shall be autographic unless there shall be for the lime being in force an

arrangement authorized by the Trusleo adopting some lithographic or other mechnnical

method of signature in which event all or-any of such signalurcs may be effected by the

method so adopled. The Cerlificates shall nlso bear the signature ol the authorized

representative of the Transfor Agent, which shall always be autographic, No Cerlificale

shall be of any force ar effect until signed as hercin above mentioned. Certificalc 50

signed shall be valid and binding notwithstanding that before the date of delivery thercol

the Truslee or the Management Company or the Transfcr Agent or any pcrson whose. .-

signaturc appears thercon as a duly authorized signatory may have ccased to be the «—=

Trustee, the Management Company, Transfer Agent or any authorized signatory. ’7
R. No* -

Replacement of Certificates ' B T L A

g L i Tuven Kards

Subject 1o the provisions of his Trust Deed and in particular to the limitalions of the

denominations of Certificates, as may be fixed by thc Management Company, nnd subject

to any regulations from time lo Atime made by the Trustce with tho approval of the

Management Company cvery Holder shall be entitled to cxchange upon §urrcndcr of the

existing Cerlificatc any or all of his Certificates for onc or morc Certificates of such

denominations as he may require representing the same apgregate number of Unils,

In casc any Cerlificate shall be lost, mutilated, defaced or destroyed, the Transfer Agenl™ ™
with the approval of the Management Company may issuc to the person cntitled a new -
certificate in licu thereof. No such new Cerlificate shall be issucd unless the applicant
shajl proviously have: (i) returncd the mutilated or defaced Certificatc or furnished to the -

;. Distribution Company/Transfer  Agent cvidence satisfactory to the Management

Company of the loss, Lheft or destruction of the original Certificale; (ii) paid as expenscs”
incurred in connection with the invesligation of the facts: (iii) in the casc of joint Holders
Jhtained the wrilien consent af the joint Holders for issuance of such new cerlificales;
nd (iv) furnished such indemnity as the Management Company und the “Truslec muy
equire, Neither (he Management Company nor the ‘Iruslce nor the Distribulion
Company/Transfer Agent shall incur any liability for any action that they may take in.
good faith under the provisions of this sub-clause, :

Before the issuing of any Cerlilicate under the provisions ol lhis sub-clause, lhe :

Distribution Company / ‘Uransfer Agent niny require fram the applicant for the Cerlifisple

the payment to it of a fec of Rs. 25/- (Twenty Five Rupees) for cach Certificale, subject
lo revision of fec from time to time by the Management Company logether with a sum
sulficient in the opinion of the Management Company lo cover any Dutics and Charpges

5

Every IHolder shall be cntitled to ‘lmnsl'cr, pledge or otherwise cacumber the Units held,
by him by an instrument in such form as the Managemenl Company may prescribe from
time to time with the approval of the Truslce, ;

A Cerlificale shall be transferable only in ils entircly.

Every instrument of transfer must be signed by both the transferor and the translerce and -

the transferor shall be decmed to remain the Holder of the Units transferred until the

name of the transferee is entered in the Register in respeet thercof, s
N g

o : e

Every instrument of transfer must be duly completed in all respects including alTixation
of transfer stamps of the requisite valuc, Where Certificates have been issued the Trustce
may dispensc with the production of any Cerlificale where the Certificale shall have

become losl, slolen or destroyed subject to compliance by the tnnsferor with the like

requivements to those arising in the casc of an application by him for the replacement

thercof as provided in this Trust Deed.

All instruments of transfcr shall be retained by the Distribution Company and a copy
supplicd to the Transfer Agenl if required by the Management Company.

77
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296 The Distribution Company/ Transfer Agent with the prior approval of the Munagement,
' Company shall be cntilled lo destroy all instruments of transfer oF the capics thereol a8
{he case may be which have been repistered at any lime nfier the cxpiry of twelve yeurs
.from the dalc of registration therecof and all Certilicalcs which have been cancelled al nany
iimo afler the cxpiration of thres years from the date of cancellation thereof and all
repislers, siatements and other recordy und documents relnling 1o the Trust ul any lime
afler the expiration of six years from {ermination of the “Prust, ‘Vhe ‘Trustee of the
Management Coempany or the Distribution Company/ L'ransier Apgent shall be under no
liability whatsoever in conscquence hereof and it shall conclusivcly be presumed in
favour of the Truslee ar the Mapagement Company of the Distribution Company/
*I'runafer Apant thal avery {natpument of transfer K0 destroyed wos a valid and clTcetive
{nstrument duly and properly registered by the Pruslee or the Munageinent Compuivy we
the Distribution Company/Transfer Agcnl and that cvery Certificalo so destroyed wid o
valid Certificale duly and properly reglstered by the Trusiec or the Manapcment
Company of the Dislribution Compnnyn'ransfcr Apent and that every Cerlifionto 50
destroyed was 2 valid Cerlificale duly and properly cancclled; provided always thal
(i) the provisiona aforcsaid shall apply only to the Jestruction of u document in good 3
faith and without nolice of any claim (regardicas of the partics thereol) 1o tiehith

L
e

Agent any liability in respect of the desfruction of any document carlicr than ns aloresty
or in any casc where the conditions of proviso (i) above arc not fulfilled; and (iii)

reference  herein to the destruction of any document includes reference to the disposal
thercof in any manncr. :

29 The sale, rcdcn‘lption and transfer of Uhits and any other dealings in the Units may be
carricd out On-line, with thc consent of the Trustec {which consent shall mot be

applicable law.

Pledge/Lien of Units

Y Any Unit Tolder or all the joint Holders of a Unil or lypes of Unils nuty request the

? Transfer Agent lo record pledge or lien all or any of his/ their Units in favour of third parly
hcga}ly cntitled to invest in guch unils in ils own vights. The Registrar shall pepister o lien
-4 on any Units in favor of third party with the speeilic authority of the Munagement
Company a3 securily for any debt lo any third party, The Transfer geent shall take a nole
of the pledge / lien charge in his record, whether the certilicale has been issued or not,

provided sulficient evidence of pledge lo the satisfaction of the Mana gemenl Gampany,
' [

licn has been registered oF {hrough an order of the compelent i.':fiul‘t. Neither the ‘Trusted
nor the Management Company nor (e Transfer Agent shall be liable lor cnsuring the
yalidity of uny such pledge/licn/chare. The dishursement of aly loan or undertaking of
uny obligation against the constitution of such pledge/lien/charge by uny party shall be at
the entire diserction of such party and neither the Truslee nor the Managemenl Company
nor the Transfer Agent take any rcspo nsibility in this paatter.

103 Save any legal bar or court order requiring otherwise, any dividends thal arc declared on
on reinvestmenls or bonus Units that the pledged Units are cnlitled Lo automatically be
marked under the lien or pledge. In the cvent the pledged Unils nre redecmed [or any
reason, (he redemption proceeds of the Units licn/pledpefcharge shall be made lo the

lienfcharge/pledpe holder for the account Df'r (he Holder.

o

writing.

{he pledged Units shall be made 1o the order of the Unit Holder. However, any unils issucd "

30.4 The licnon the pledge Units <hall continug till such time it is releascd by the licn holder in..

document may be relevant; (i) nothing in this sub-clausc shall be consirucd a5 lnpoglpe-1tegr
upon the Trustce or tiic Management Company or the Distribulion Company/ jrgmﬂal:ﬁ:-m“ .
0 d -

unrcasonably withheld or delayed), to the cxtent permitied by and in accordance with-= -

e

L)
30,2 The lien unce registercd shall be removed by the authority of theparty in whose Tavour the

-

drmeM
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35.4

Limited. The venue of the arbilrat ion shall be Kurachi. The arbitration shall be cond ueled

in nccardance with the Arbitration Act, 1940.
Confidentiality

The Trustee and the Management Company and every director or officer of the Trustee
and the Management Company who arc in any way engaged in the busincss of the Trust
and all persons cmployed of engaged by the Trustee or the Management Company in
connection with the business of the Trust shall obscrve strict confidentiality in respeel of
all transactions of the Trusl, ils Holders and all matiers relating thereto and shall not
diselose any infurmation or doeument which may come to his knowledge or plm-u:f:ai::u in
the discharge of his dutics exeepl when required Lo do 5o in the ardinary coursc ol
performance of his dutics or by law or if compelled by any courl of law or a competent

authorily.
1. ot
Miscellancous Gub-
Saer

i
34,1 Any notice required o be scrved upon the Holder shall Le deemcd Lo have bcc‘én duly

given il:sent by posl to or lefl at his address as appearing in the Repisler. Any notice 50
served by pust shall be decmed to hive heen served on the day fullowing that on which the
letter containing the same is posted, and in proving such serviee, it shall be sulTicienl o
prave that such lotler was properly addressed, stamped and posted.

(h) ‘e Trustee or the Monngement Company shall mdvertise any such nolice in
newspapers in whicl prices of Unils nre published

(c) Service of a notice or document on any onc of several joint Holders shall Le
deemed cffective service on the other joint Holders.

(d) ~ Any notice or document sent by post to or lefl at the registered nddress of o
Holder shall notwithstanding that such Halder be then dead or bankrupt/inselvent

and whether or not the Trustce or the Management Company hnve nolice of his

death or bankrupicy be deemed to have been duly served and such service shall

kN _be deemed a sufficient service on all persons interested (whether jointly with or

as claiming through or under him) in the Units concerned.

copy of this Trust Decd and of any such supplemental deed shall be made available for
f finspection at the respective Icad Offices of the Trustee and the Management Company al

5 / all times during usual business hours and shall be supplicd by the Management Company
£ to any person on application at a charge of Rs. 50/- (Rupecs Fifty) per copy of at such

rate as delermined from time to time by the Management Company.

Deflinitions

Unless the context requires otherwise the following words or expressions shall have the meaning
respectively assigned to them: ]

“Accounting Date” means the thirtieth day of June in each year, provided that the
Management Company, Wi:lll the wrilten consent of the Trustce may change such dute to

any other date and such change shall be inti maled lo the Commission.

"Accou::t‘iugAPnrlnd“ means a period ending on and including an Accounting Daic and
commencing in case of the first such périod on the datc of commencement of the Initial
Period and in any other case from the end of the preceding Accounting Period.

“Act” is defined in the preamble.

A o - = :
“Assel Managewent Company” meins un assel management compuny as delined in the
Rules, ' o Rk e

saudit Dnte” means the date ns of which the Auditor issues ils report in respeet of the

: i : : ; i :
Suhcmc; balance sheel and income and expenditure account for the corresponding
Accounling Period,

“Auditor” means the Auditor of the Trust appeinicd by the Management Company a5
per the Rules.

S
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wAuthorized Branch and Branches” means those Branches ol Distributors
allowed to deal in Unils of NAFA Funds.

which are

-

sAuthorized Investinent®

NAEA Cash Fund is 2 money Markel Fund and ils “Authorized lnvcsimlcnls“ En_::Iudc all
transacled, issued, traded, listed and unlisted investmenls, inside or oulside Pakistan and

may include the fellowing:

Government of Pakistan Investment Bonds, Federal Investmenl Bonds, ‘l'rcnsu:y

i ilies; R
Bills and other Governmenl Sceurilies; 51.'-"-1"'-“,

Debentures and Cerlificates of Musharika (COM);

o L
Long, medium and short term bank deposits with banks or finanecial inst (L) Fa
" including deposit in currencics other than the Pakistani Rupec; s

Unils in any other colleclive investment scheme;

Secured and unsccured listed or privately placed debt scc_urilics issucdlb}' local
governments, government agencies, slatutory bodics, private or public seclor '~ -

cntitics and/or financial institutions having a minimum investment grade rating.
If the cntity issuing the debt securitics is not rated then the instrument Iwuuld
have o minimum investment grade rating by o credit rating agency repistered
with the Commission; )
Convertible debt securitics issued by corporates/financial inslilutions. In case
NAFA Cash Fund is requircd to convert the debt sccuritics into shares, it would
offload the shares within a peried of threc months of the sharcs being issucd;
Convertible and Non-Convertible preferred shares. In case NAFA Cash Fund is

required lo convert the prefcrence shares inlo ordinary shares it would offload the - j

ordinary shares wilhin a period of three months of the ordinury shares being -

issued;

Certifieates of Investment/Deposits issued by Tnansial institutions having a -+

minimum investment grade rating by a eredit raling agency registered with the
Commission;

Assel Backed and Martgage Backed Debl Sciuritics;

Repurchasc transactions (REPOs) and reverse REPOs aguinsl sceurities;
Commereial Papers and any other money markel debt sccurily thut may or may
not Le listed on the Stock Exchange but docs not inelude bearer scourity or any
other scourity that would involve assumption ol unlimiled linbility;

Conlinuous Funding System (C€FS); Investment in CFS shall be resiricled uplo a
maximum of 50% of Nel Asscls ol the Fund, with not more than 20% of CIS
amount in any one script at the time of investment;

Spread Transactions. NAFA Cash Fund will cnter inlo transactions aimed at
cariing a spread in the price of securities resulling from the timing difference

between ready and luture selllements. NAFA Cash Fund will buy in the ready

settlement market and sell in future setllement markel, Both the transactions will
be carried out simullancously so as to avoid any risk cmanaling rom the
movement in the prices of underlying securitics;

« Warrants, Options, derivalives subject lo the prior approval of SECP. Investmenl

in this asset class would be for hedging purposes only and subject Lo such terms
and condltions as approved by the Commission from time to time and

Subject to SECP or other regulatory approvals the Scheme may seck to invest in
Forcign fixed income securitics issucd, listed or otherwisc and {raded outside
Pakistan on such terms, guidclines and dircction as may be issucd by SECP and
the State Bank of Pakistan from time to time.

“Back-end Load” means the charge or commission (excluding Dulics and Charge) not -
exeeeding 5% (or such other percentage as may be mutually agreed between the Trustee™ 7.
and the Management Company in writing) of the Net Asset Value, deducted from the Net 5
Assel Value in delermining the Rcdcﬁﬁptian Price; provided however that different levels -
of Back-end Load may be applicd to differcnt classes of units, as may be mutually agreed

between the Trustee and (he Management Company.

2

v

“Danlk” means institution(s) providing banking services under the Banking Companics
Qrdinance, 1962, or any other regulation in foree for the lime being in Pakistan, or if
operating outside Pakistan, under the banking laws of the jurisdiclion of its operalion
oulside Pakistan,

“Bank Accounlts” means those account(s) opened and maintained for the Trust Ly the

* Truslce al Banks, the beneficial onerships in which shall vest in the Unit Holder(s).

M

e




35,12 “Broker” means any person cngaged in the business ol cffceting wansactions i - -
securitiés for the account of others. < '

35.13  “Business Day” means a day on which Banks arc open for business in Pakistun.

-

15,14 "Cerlificate” means the definitive certificate acknowledging the number of Unils ' _ -
. registered in the name of the Holder Jeeued at the request of the Uit Holder ]:-urnunnjnj_/
=

the provisions of this Trust Decd.
RO 3 |
e

35.15 “Counceted Person” shall have the same meaning as in the Rules. Gup-Retie el
: _ - ddar Taven. i*ls..'ll- bl
35,16 “Cunstitutlve Documents” means this Trust Deed that is the principal document
governing the formalion, manageinent or eperation of the Trust, the Offering Document
and all material agreements in rclation to the Trust.

15.17  “Contlngent Lond™ means Soles Lowd paynble not cxeeeding 5% of the MNel Asscl--
Value, il’ Units are redeemed by any major Unit Lolder in such periad of time thut the
Management Company belieyes may adversely affect the interest of other Unit Holder(s), =
Any Conlingent Load received will form part ol the Trusl Properly.

15.18  “Conunission” is defined in the preamble, -

15.19 “Corc Units” means such Unils of the Scheme {hat are issued to Core Investors with Lhe
condition that these arc not redeemable for a period of two years [rom the datc of issuc.
However, such Units arc transferable with this condition and shall rank pari passu with
all other Units save for this restriction, Any transfcr of these Core Units, during the first -
two years of their issue, shall be affccted only on the receipt by the Transfer Agent of 2 :
written acceptance of this condition by the transferce, )

520 “Corc Investors” of the Scheme shall be such inilial Investors whosc subscription shall in

.‘}1-;_ . aggregale be in compliance of the requirements of Clause 67(2) ([) of the Rulcs..Ti]c
i’{;. . Core Investors shall be issucd with Corc Unils represenling e subscriptions. ”
2.2 Particulars of the Core Inveslors shall be included in the Offering Document that shall bé™

o issued for this Trust, et

,'-’135.21_" Custodian” means: (a) Bank(s) which may be appointed by (he Trusice will lhe
&) :=-approval of the Management Company to hold and protcct the Trust Property or any part
. thereof as custadian on behalf of the Trustee; and/or (b) the Trustge, with the approval of

-*the Management Company, to hold and prolect Uhe “T'rust Properly or any parl thereol as
custodian. '

1592  “Discount Ralc" mecans e ratc at which the Slate Dank of Pakistan makes Funds
available to banks for short periods against the callateral of government bonds; and if o
“onger published then the substitute thercol. '

35.23 "‘Dislribuiiqn Account” means the account {which may be a current, suving or duposil”
account) maintained by the Truslee with a Dumk as dirccled by the Management™ -~
Company in which the amount required for distribution of income to the Unit Holder(s)
shall be wansferred, Intercsl, income or profit, il any, including thosc accruing on
unclaimed dividends, in this account shall be translerred Lo the main azcount of the Fund
from time Lo time, a5 parl of the Trust Property for the benefit of the Unit Tolder(s).

ik o

35.24  “Distributor / Distribution Company” mcans a Company(s) or Firm or a Bank or
. Central Depository Company or any other Financial Institution appointed by the
E{ia?gﬁzﬁ:nl I'l?omgnny in zunsu:lalinn with the Trustee for performing nny or all off the
5 n Functions and shall a)so include the Manageme i il i
performs the Distribulion’ Function. MR ey Sk D _'
i hgh
& = o
35.25 “Distributlon Function” mecan the functions with regard lo:

a. receiving applications for issue of Units together wilh the aggregate OCler I'ri T
.forl'Jnits applicd for by the applicants; i =
b. issuing receipts in respect of (a) above;
’f.dlu C interfacing with and providing services to (he Holders including recciving

redemption/transfer :.pplicntians. conversion nolices and applicalions for change. ..
of address or issuc of duplicalc Certificates for immediale transmission lo the .
Management Company or the Transfer Agent as appropriale;

32
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d |
:J/‘J " l/ §) Kecping record of change of addresses/other particulars of e Holders.

[P P

35.39 “b[l‘cr Price” means the sum lo be paid to the Trusice for the benelit of the 'I'_rusl. for :
issuanct of onc Unil, such pricc to be determined pursuant to Clause 7.1 of this Trust -

Dieed.

1540 “Offering Document” means the prospectus, adverlisement o other docunent i
(approved by the Comimission) which contains the investments and distribution policy,
unit structure(s) and all ather information in respect of the Unil Trust, as required by the
Tules and is circulated to invile offers by the public 1o invest in lhe Scheme. :

3541 “On-line” means (ransactions through clectronic data-interehange whether real lime
transaclions or otherwise, which may be through the internel, intrancl nelworks snd the
:

like. .. ”L-
R ot e

15.42  “Ordinance” means the Companics Ordinance, 1984
15.43 ' “Par Value” means the face valuc ol a Unit as defined in the Offering Duuumcnlls;'.-.ldnf T\’““'_

45.44 " “Personal Law" mcans the law ol inheritance and succession as applicable o the "~
Individual Unit Holder(s).

31545 “Redemption Account” means the account(s) (which may be a curren, saving, or
deposit account(e)) muintnined by the Peusice witls Nationul Bank ol Pakistan andfor any
other Donk having un Investment prade rading and upproved by (ho Muanugomont
Compnny in which the nmount required Tor redemptlon of Unlls to the lolders moy bo

transferred, %

“Redemplion Price” means the amount 1o be paid to the relevant Unit Holder(s) upon
redemplion of that Unit, such amoual lo be determined pursuant to Clause 7.3 of this
Trust Deed. s

sl{egister” means the Register of the Unil Holder(s} kept pursuant to the Rules and this
Trust Decd. :

'. “Repistrar Functions” means the functions with regard to: 1\

a) maintaining the Register, inélud:'ug keeping a record of change of addresses/olher
particulars of the Unit Holder(s);

b) issuing account statcments to the Unit Holder(s);

¢) " issuing Certificale, including Certificales in licu of undistribuled income lo Unit
Holder(s); : i

d) canceling old Cerlificales on redemption or replacement thereof;

c) processing of applications for issuc'. redemplion, (wansfer and {ransmission u? i
Unils, recording of pledges, liens and changes in the data wilh regard (o the Unil -~
Holder(s); ;

f) issuing and dispatching of Certificales;

#

g D_isp_nlcll‘ing income distribution warrants, and bank lransfer intimalion and
distributing bonus Units or partly both and allocaling Units o Holders on re-
investment of dividends

) Receiving applicalions for redemplion and transfer/transmission of Units dircetly
from Holder or legal representatives'or through Distributer, T

i) Maintaining record of lien/pledge/eharge; and

3549  “Reguiar Interval” means monihly, quarterly, hall ycar or annual period.

a4

n Gub-lRey gy 4
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35.50 “Relevant Date® means the date on which the Management Company decides lo
digtribute the profils (if any). R Not

wrf 26 £y ok s which disteibut I mibfit ‘lm‘],lm_:h'.'.l.':ﬂ'”
3551 “Helevaint Period” means the period in respect. of which distribution o plté:;.?dur'l'o\\‘ll. Karuehn :

praposed to be made by the Management Company.

i 35.52 “Tules” is defined in the preamble hercto and ilncludcs any speeific or general B4 )
relaxations in respect of applicability of such Rules granlcd or lo be pranted by the
Commission and/or the Federal Government, as appropriale. -

35,53 “Sales Load” means the Front-cnd Load, Back-cnd Load and the Contingent Load.

35.54 “Stock Exchange” means Slock Exchanpes regisiered under the Acl.

35.55 “Subscription Day” mcans cvery Dusiness Day provided (hal {ily: Management

. Company may with the prior wrillen conscnt of the Trustee and upon giving not less than

seven days notice in the two widely circulated English & Urdu newspapers declare any
particular Busincss Day or days not to be a Subscriplion Day.

15.56 “Transactlon Costs” means the costs incurred or cstimaled by (he Managemenl
Company to cover the costs (such as, but not restricted to, brokerage, Trustee charges, :
taxes or levies on transactions, cle.) related to the investing or disinvesting aclivity of the
Trust's portfolio, infer alia, nceessilated by creation or cancellation of Unils, which costs
may be added to the NAY for determining the Offer Price ol Unils or Lo be deducted
form the NAY in determining the Redemplion Price.

35.57 “Transfer Agent” means & company including a Banl that (he Management Company
shall appoint for performing the Registrar Functions. The Management Company may
sitsell perform the Registrar Funetion. ?

e, 3558 “Trust” or “Unit Trust” or “IFund” or “NAFA Cash Fund” or “NCIF" ar “Sclieme”
- means lhe Unit “Prust constituded by this "Prost Deed Tor continuous oflers Tor sule ol

. =,
T f\,.‘i_.lnils.
e 5

35._593:’_‘?*1‘1-11“ Deed” means this trust deed exceuted between the Management Company and
-, ke Trustec along with all the exhibils appended hereto. -
el : ;

’jﬁg'ﬂmt Property” means the aggregate proceeds of the sale of all Units at Purchasc

-~

i-’: (Offer) Price ond any Tronsuclion Cosls recovered in the Purchase (Offer) or Redemplion

ot (Repurchase) pricc afier dedusting there from or providing there aguinst the value ol

i@‘ »~ Redemption, Front-cnd Load, Backend Load, Duties and Charges (il included in the
Purchase <Offer> Price or Redemption <Repurchase> Price) applicable to the Purchase

or Redemplion of Units and any expenses chargeable to the Scheme; and includes the

Investment and all income, profits, sharcs, sccuritics, deposits, right and bonus shares, . . .-

cash, bank balances, dividends, fces, commissions, rcccivables, claims, conlracls,

licenses, privileges and other benelits arising there from and all cash and other movable :

or immovable asscls and propertics of cvery description, whether acerued or aceruing, for

the time being held or deemed to be held upon trust by the Trustee for the benefit of the v

Unit Holder(s) pursuant to the Trust Deed and shall include the income, profit, interest

el carned on the amount credited to the Distribution Account but shall not include any

amount standing to the credit of the Distribution Account and the ineome carned an the

investments of the Core Investors (sced capital) and Private Placcment Investors (as per

Clause 23) upto the date of the close of the Initial Period which shall not form part of the

Trust Property.

35.61 “Trustee” is defined in the preamble herelo.

-t "

35.62  “Unit” means one undivided share in the Trust, and where the context so indicates, a e
\ fraction thereof, : . . ;
-
Words and cxpressions uscd but not defined herein shall have the meanings assigned to them in
the Rules. Words importing persons include corporations, words importing the maseuline gender
 include the feminine gender, words importing singular include plural and words “written” or “In
writlug" include printing, engraving, lithography or ether means of visible reproduction,

G 5
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i8] EXCHANGE COMMIS‘S‘IOI‘I OoF PAKISTAN ~

P :
j SERL SECURITIES AN
R S JECIALIZED COMPANIES DIVISIO :
pesye] NDI'C DEPARTMENT
‘ slamabad, Decembel 14, 2005

#  The Chicl Exccultive '
National Fullerton Assel Manapement L.
Ground Floor, Muhammadi House

1.1 Chundrigar Road

Karachi.
Subj ect: &CEH gE _TO CARRY QuT TiLE BUSINESS (] AS SET WA J'\GENI ENT
. snRvicES BATION AL LTI AN MAN AGLMLENT LTTL

Dear Sir,
,FSEC;’EOOS{DOZI dated December 05, 2005,

Licence to carry gement

please refer to your letter No. HO
out Assct Man,

sed herewith the
ullerton |

and find enclo
Services as Non- ance Company in favor of Mational T
meat Ltd, undar gub-rule (2] of rule 5 of the Non-Banldng Finance

Sanking Fin

Agsct Munage
Comparnics [Establishmcnt 8 ch;ula.tiun} Rules, 2003.
yours traly,
e
0, R
N W
e  F
Jhalil
- (Asslgtant Directof]
I~

Blue Arci, Islamabad.
hq@isb,pn.lmct.com.Pk

NIC Building, Jinnah Ayenit:
Fux. No. 92 18590, E-moili SCCP

PARK 920709 -4 lExt. 172-

v _clu;1.}&;&.4;.\\..#;5.&'}::;}3.?;éiq_wwi.h‘pn-uml'\ihﬂ

i

S i 23




= e
| e
g SECUI{I’I‘IES AND TR CHANGE COMMISSTDN or PM{I'}':‘}TQNI :
£ SPECIALIZED COMPANIES DIVISION Ronigmer
%:..ﬁ] : NBFC D cpartment f-,_?_}d‘-yn'n-ltcg_l.-'.{ prr=ll
i ki Gadiar Town, Fariiths
1slamabad, the December 13, 2005
Licence No. NBIC - Hfz,?;NAFAmMCﬂz;Qoos

“ - | JGENCE TO CARRY QUT %% UNDERTAKE
ASSE’ MANAGEMENT SERVICES
AS NON BANKING FINANCE COMPAINY

The Sccurities and Exchangc Commission of Paldstan having considered-the
application for grant of licence under rule 5 of the Non-Banling Finance Companics Q
{Establishmcnt and Regulation) Rules, 2003, by National Fullerton Assct
Management Limited and being satisfied that tha said National Fullerton Assct -
ranagement Limited i8 cligible for the licence, fierchy prants, in execrcisc of the Tl
OWErs conferred by sub-rule (2 of rule 5 of the Mon-Banling Ifinance Componics
{E‘-atablishmant and Regulation] Rules, 2008, licence to National Fullerton Assct
Manngement Limited to undertake or cary out AHssct pManagement Services

subjoct to the conditions stated herein below or s may be prcscribcd or imposcd
herealter: :

(ti) Mationul prullertoa Asset Manapgcment Limited shall ensure complia:mcc to

: the Non-Banldng Finance Companies [h’l:;mblishmcnt and ltcuu‘mti.n:i'n]" Fules,
2002 pertaining to Assct Manapecment Scrvices including the collective
investinent sehemed managed by i and "

(i} National Fullerton Assct Management Limited ghull submit an annual
report, together with o copy of the balance shect and income and cxpenditure
account and the auditors' report with in four months of the close of its ycar
of account and a half yearly rcport, together withea cOPY of the balance shect

and income and expenditure account within two months of the close of its

] hall year.

iv) Natjonnl Fullerton Asuel Hianagemont Limited shall ﬂoat,e’ucquirtﬁ an- open-
" cnded Mutudl Fund within one ycar of the grant of licence

v) Mo person shall be appointed as a director on the Board of More ih.ﬂn one
Asset Management Company, Investment Advisor and closed-end fund-

(vi) The licence is valid for a period of onc year from the date of issu.ah{:cl and
shall be rencwable annually as speciied i the Non-Banling- Finance
Companies (Estabii.shmcnt and Repulation) Rules, 2003

s

> {Salman All Shailch]
3 Commissioner (SC) ..




. ANNEXURG g

4 U' Sucuritics and Exchonpoe Commission of Palciston
‘&;& Specialized Compunios Dlvislon
2’;@,‘{;& Non Banlking Finance Companies Department
No. NBFC-11/DD/NAFA/ 70/;&?,15 January 30, 2006

Dr. Amjad Waheed
Chief Executive Officer

National Fullerton Asset Mauiagement Ltd, R, Noi-. ;
9 Floor, Adamjee House ke Sub-Rewistesie1- 7
‘LI Chundrigar Road ‘Saddar Town, Raraehi
Karachi i ,

SUBJECT: APPROVAL OF TRUST DEED OF PROPOSED NAFA CASH FUND

Deay Sir,

[ am directed to refer to your letter dated January 20,2006 and subscqucﬁt-h‘l”csimilc
dated January 26,2006 whereby you have submitted the revised/amended-Trust
Deed of NAFA Cash Fund to be exceuled belween National Fullgrton, - Assct

Management Limited (the “Investment Advisor”) and the Central Dopository 'C.Om pany

of Pakistan Limited (the “I'rustec”) for approval,

In this regard, the Sceurities and Exchange Commission of Palkistan has no objection
to the registration of the amended version of Trust Deed of proposed NAFA: Cash
Fund under the Trust Act, 1882, The clearance of the dralt trust decd is without
prejudice to the consequences of verifying compliunce to the conditions stipulated in
the licence issued in favour of National Fullerton Assect h?izumgcmcnt Limiteg and the
requircments stipulated in the Non-Banlding Finance Companics (Establishment &
Regulation) Rules, 2003, Further nclion will lie tiken on L*ccu-ipl', ol duly regisicred

copy of the trust deed,

)

Yours tr
(Zahida Rafiq) ' <
Deputy Director
MIC Building, Jianah Avenue, Blee Arca, Islamabad,
PADX: 92070914 Fixt. [172] - Fax. No. 9218590, E-mail: gecphe@isb paknt.com sk



CANNENURE 'C’

A ==

REMUNERATION OF TRUSTEE AND ITS AGENT

Net Assels Tariff riahs
: Rupecs 0.7 million or 0.20% p.a. of NAY, | .
Up to Rupees one billion whichever is higher '

Rupees 2.0 million plus 0.10% p.a. of NAV.
Excecding Rupees one billion exceeding Rs. 1,000 million &

S
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‘ AnneExuRE B

g Securities and Exchange Commission of Pakistan  * -
: I\'d-‘ll [ i .i. + .

Cas Specialized Companies Division .

Lt Non Banking Finance Companics Dopartment .

No. NBFC-11/DD/NAFA/ M/ 270 January 30, 2006

Dr. Amjad Waliecd

Chicl Executive Olficer

National Fuilerton Asset Management Lt
gt Floor, Adamjce House

LI Chundrigar Road

Karnchi

SUBJECT: APPOINTMENT OF TRUSTEL OF PROPOSED NATA CASH FUND

Dear Sir,

I am directed to refer to your letter dated January 20, 2006, on ths subject’ mattei
and to convey approval of Sceuritics and Exchange Commission of Pakistan to the'
appointinent of Central Depository Company of Pakistan Limited as trustec of NAFA

* . Cash Fund in terms of rule 74 and 75 of the Non-Banking i?in'.ir{cc Companics’

(Establishment & Regulation) Rules, 2003,

1, Pail om0 ) !
Uk gy b U e
st A A :\ﬁ "th“l\\l“h 4 :

| Sy Wil 2

B s

(Zahida Rafig)
'D'&;&l"ty Director

»
,

Ly
\\_‘/ ok
-:'.I"’:‘l <

A

Mr, M. Hanif Jalduara
iziel Executive Officer
Central Depository Company of Paldstan Lid,
- &t Floor KSE Building, :
Stock Exchange Roagd .
Karachi-74000, i

E L -

MNIC Luilding, Jipnah ;‘tl.rl:nud:. Mue Area, lalamabud.

PAINK: 920700 1o [ar [172] - Dan. Mo 92 10500, 1 il pL'L.'|,J|:i|!ttliuh.|.]u]Llltl.L:.nll.]?]l.

f Kamran Ahmed Qazl :
i lead of Fnance & Company Secrelll] 3
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THAT Central Depository Company of {Pakistan _Iiin15ted, a
company Incorporated under the Companie‘sf.’tprdlnance, 1984 and
reglstered with the Securlties 8 Exchange Commission of Paklstan,
as a central depository company and having its Registered Office at
8" Floor, Karachi Stock Exchange Bullding, Stock Exchange Road,
Karachl (herelnafter referred to as “the Company”), has appointed
; MOHAMMAD HANIF JAKHURA son of Mr. Dawood Usman

J. {-'-";I‘,.I\-\.J'all(hura, the Chilef Executive Officer of the Company as its true ahd
f

» Yawful agent and attorney to act for the Company In all matters
irelating to conduct and management of business and affairs of the
h_'_.("lfom'pany in terms of the General Power of Altorney dated
f._m';‘:gecember 31, 2002, pursuant to the Resolution passed by the
F/Board of Directors in the 86™ Meeting heid on December 23, 2002,
“‘which General Power of Attorney has heen duly registered in.the
office of the Sub-Registrar “T“ Division. I-B Karachi, under
' Registered No. 42, Karachi, dated Decernber 31, 2002. (hereinafter-
referred to as “the General Power of Attorney”). : MRS RD

AND - THAT under the said General Power of Attorney, I. am
authorized to delegate all or any of my powers and- authorities to
Sub-Attorney(s) under Sub-Power(s) of Attorney. :

¥ 1
AND THAT since I am required to trave| out of ICarachi from time.to
time In conpection with the business of the Company or due to
other business commitment, it‘is necessary for me to appoint Sub~
Attorney(s) and to issue Sub-Power(s) of Altorney in favour of the
Company’s designated officer(s) to enable them to act on behalf of _
the Company from time to time. S

4.41 f)&,f"é_

Certified True Copy

| it Page L of 5
Kamran Ahmed Qaz, [ L/ '

Head of Finance & Coumpaiy Secretary

T




R )

' e W | hv...-rt’-..L.:z;n 9
f-ﬂ * ‘-;“h ; z W Aaghisar ¥, Blv, bt
M sanhl, '

. NOwW T?H E @98‘(’,& HESE PRESENTS, ‘I Mohammad Hamf
i Jakhu Jsman, holding NIC No.42201-2279204-9,
néﬁg\ I:_,e./ ﬁf‘l
ny, #

Al T by,

the Chl :r and a legally constituted Attorney of the
Compa {stlLuLe, ordain and appoint Mr. Kamran
Ahmed Qazi son of Qazi Haleem Ahmed, holding NIC No, 42201- -
0522034-5, the Head of Finance & Company Secretary of the Company,
as Company’s legally constituted Sub-Attorney (hereinafter
referred to as “the Sub-Attorney”) to do, effectuate and fulfill ali or
any of the following acts, things and deeds: — R. Nao:
Sub-Reistiar-!
1. To execute all agreements, conlracts and otherSikbtriimentariclij
entered into by the Company with any issuers, participants,
“account holders, investor account holders, eligible pledgees and
other persons dealing with the Company, as a central
depository, including any stock exchanges and members of
stock exchange, National Clearing Company of Pakistan Limited
and Its clearing members, and related settling banks, to the
© extent required.

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

- .Corporations or competent ‘authaorities and to appear and
represent the Company before the same for obtaining of .all
‘llcences, certificates, permissions, no-objections or consents

; .requ:red under any Act, Ordinance, Order, statutory instrument,

. by-law, administrative directive/instruction/crder or contracts or

. agreements or arrangements or may otherwise be required in

- . connection with the operations and business or businesses and
-any transactions of the Company and/or maLLers Jclatcd

i3 therewmh

3 -To -enter into any arrangements or agreements and contracts
with any Government,' Federal, Provinclal or Clty/local
departments or authoritles or other perscn or compariles 6r
corporations and to appear and represent the Company before
‘the same and te obtain and acquire from the same any rights,
entitlements, powers, authorities, privileges, licenses or

" - concessions and to carry out, exercise or comply with the
requiremenls incidental or related to the same.

To draw and sign cheques and other orders for the paymenl 0!

{ money on any banks or bankers or any Government Treasury

i .. Or any'other Government establishment, department. officer,
any other persons, companjes or corporations upon whom, in -
the usual course of business of :he Company as a central- .
depository, it may be nécessary or expedient to draw and sign-"
cheques or orders for payment of money and also Lo designate

. and auLhorlse signatories of bank accounts in respect or same,

] Certified True Cnpy gﬂ% B
!Q&-w ﬂ Page 2 of 5 .

L(amraﬂ Ahmed Qazi

Head of Finance & Coupary Secretary
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To hatﬁﬁ !ﬂto,’@@tgn,‘%&eal, deliver and execute all deeds,

instrigfhgrits, 6t s, contracts and writings whatéver and

of whataveg., magd swhich the Sub-Attorney may think

necessary exedie +”or deslrable or which requires to be -

executed By-the” Company and In particular but without ~
prejudice to the generality of the foregoing all bonds, deeds and _ \
undertakings ta be entered ‘into by the Company as surety for

any person, firm or company and also all 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
_submissions and to execute and swear all affidavits which may
. be, proper, requisite or necessary for the purposes of effecting,
‘or completing any such transfer, assurance, mortgage, charge,

lease, underlease, tenancy agreement, option, licence, renewal

of licence, release or surrender and all supporting and ancillary
farms, writings and documents AND TO APPEAR before any~

Inspector General of Registration oOF District Regifeldr—or—7

Sub-Registrar of Assurances or othe: officer or authorit I‘ﬁ‘:'?[:ﬂgﬁ”}l'“‘ 4

jurisdiction in that behalf and before him or them to pr @hﬁ'fdr.ﬂ‘t i

registration, acknowledge and admit execution of and register

all such deeds, instruments; documents and writings as may. be -

made, entered Into, signed, sealed, delivered or executed by

the Company or by the Attorney on behalf of the Company In

the performance of the powers and authorities hereln contalned.

or which the Company has the right oris required to present for

registration and register in accordance with the provisions of

the Registration Act 1908 or any statutory maodification or”

re-enactment thereof or rule or regulation mage thereunder and -

for the time being In force TO PAY all proper fees, duties and

charges which may De Incurred in the performance and ™
. execution of the powers and authorlties hereln before 3

contained.

To insure all or any risks of properties belonging to and/or”
under the control of or custody of the Company and from time

to time to procure insurance coverage against, including but not.
restricted to, risk management of the business or all or any of
Y the businesses and operations of the Company to such extent
% . ~ and in such manner and on such te-ms and conditions and with

Wi ' such insurance company or compan:es as the Sub-Attorney may'.
' ' think proper. o P

of the:shareholders of any company or corporation, and to act

as proxy or appoint a proxy on the Company's behalf upen any
L shares or other securities held or owned by the Company, or in
{ % which the Company may have any interest. : - '

l

It 2. o attend and vote and represent the Company at any meeting:’
I -
|

! ' 8. :Subject to the decision of the Board of Directors of the’

. i y Certificd True Copy &“ @g{/ aladiendic - rfqi
; ' L
o : ﬁ%ﬁ—w | 2= .
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o BE Com g.rgﬁ, lfg ca[]ﬂ fory and demand adjustment accounts now
o : pendligyor HSltstap .i,r?', or which may hereafter become
pendh’xg'pé,tvge@q theitfgmpany and any other person or persans
whomsba&m\r‘;yj“lﬁw, ich the Company may be in any way
coricernedrzmtefosted and to pay or receive the balance or .
* balances which may appear to be due on any account, as the

case may reguire. R Ne:.

i ; _':. _  Sub-Rejstpae-tf .

y “ To represent the Company In all matters as a truslgg,e {éﬁ,ﬁi{& G
‘. .custodian and to act for the Company in all respects in that =7

- capacity. ) o

..10; To institute, ‘conduct, defend any suits or legal proceedings,
“»%' whether criminal or civil, by or against the Company or its .
“  officers or otherwise concetning its affairs, in any Court Or ...
Tribunal or before any Government official and Authority; to file -+
appeals, review and revision and other applications and
petitions, and in connection therewith, to retain and employ
such attorneys, sollcitors, advocates, notarles, counsel or other
professional aid or assistance as to the Sub-Attorney shall seem
necessary and fit; and, for that purpose, to sign on the
Company's behalf all such authorities and documents as may
. from time to time be needed or expedlent and to slgn and verlfy .
- any pleadings, documents, deeds or any applications and to

i affirm affidavits and for such purpose to appear before the

..+ ' courts, judges, magistrates or other officers wherever

i.t necessary. s

AR

"\?LQ To execute, sign, verify, attest, swear and affirm any pleadings,

7 I_].,_' i H g |1 | g . . it

L;}‘Z including * plaint, written statement, affidavit, rejoinder,
" application, Vakalatnama and any other documents which may
%I be necessary and proper and to prefer any appeal/revision and

%"f-.*:‘: review in the High Court or Supreme Court and to represent the

k4-Company before any tribunal, authority/officer for the aforesald

s .' i Q/\‘,;'?,-'fq@;.purposes on the Company's behalf.

e

12, .To sign and file all requisite returns and other forms and
: .~ ‘statements required to be filed under the Income-tax and/or

. " under any other tax laws (including rules made thereunder), to

-+ 'attend to and procure assessments, to file appeals thereagainst, .
“wil%and to engage tax consultants, tax practitioners and other

. [ ,experts in that connection.

.
T i e

1375+ To sign and file all returns, other formis and statements as-may
I_-fJH.',be required to be flled by the Company under any labour or
- human resources related laws and rules made thereunder, -~ |
o et & 13
= | 4 ‘143 :To accept on the Company's behall service of processes and'any
) l E - Mitnotices required to be served on the Company and to
1
i
!

P

acknowledge receipt thereof,

ol I ‘ z, .
P | @7;@5;: Page 4 of 5
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things hergin mentioned

480 T coneur in doing any oFthe éctsf_:'é'in_lcﬁ i ‘
or persons interested™in.

i conjunction with any gther personi
the premises. i o ‘
16,. To do, perform, execute and transact all'other acts, matters and_
‘things whatsoever, which the sub-Attorney may: consider
necessary or expedlent in relation to the pr‘em;ses and In the
conduct and management of the affairs of : the "Company .,
notwithstanding that no special power has been conferred on
the Sub-Attorney under this Sub-Powér of Attorney in respect
thereof. PR LT 1 s y T ey
s L H L4 > T 4
17. . And 1t’Is hereby declared that the word "person"-througout
_ these presents shall, (unless the context shall require a contrary
construction) be deemed to Include, and shall Include any
number of persons, and also any foreign government and any-
firm, corporation, company, association or body politic,
_ municipal, commercial or any other kind whatsoever.

18: 1 HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the.
acts, things and deeds done, by, the. Sub-Attorney by virtue af
these presents shall be consldered as acts, things and deeds

i hagy L
1} /7N, done by the Company l.e. Central Depository Company _of

2 SN fPakistan Limited.
Tl T@ pecimen Signature of Sub-Attorney is as follows: .l
£ R, Ha ‘:1(-11_'%
{_m".mh

tﬁ?u—“ ; Sub-Regis

i 15 addur Towd A
Kamran Ahmed Qazi , .

IN WITHESS WHEREOF, 1 have,executed this Sub-Power of Attorney
on 5™ day of _@ctabesc 2005, before the Witnesses rmentioned
‘below. ; £ |

//( | iy . EXEGUTANT:

¢z -MOHAMMAD HANIF JAKHURA

L g7
—

[ R,

NIC #: 42101-1741252-1

2 1 :
. Muhammad Khurram FlvE S
"NIC #: 42301-0576375-3 4 i
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’ GENERAL FOWER OF ATTORNEY

KMHOW ALL MEN DY THESE PRESENTS that we, the authorized Directors of MNational Fullerten Assel
Management Limiled, n company incomporaled in fakistan under the Companics Ordinanee, 1984 and
having its registered office al Mohanunadi Tlouse (cfo NDLC-IFIC Bunk Dank Limited), L1 Chundrigar
Rond, Karachi, Pakistan {ihe " Company"}, pursuant lo the Articles ol Associnlion of the Company and

A
‘-\1::?-\ a3 resolulion dated S:plﬁ:ubcr 13, 2005 passed by the Board af Directors of 1he Company, linve appointed Dr.
‘»,E . Amjned Wahieed, Chiel Excoutlve of the Company, lo be the trie and lawful pitemey (the " Atlorney") of
e i the Company, i the name of the Company ond on its behalf 16 co ihe folluwing nets, deeds ond things:
P I to appear befere any autherily lo represent the Company, to appear in public meetings or elections
W.f-._&‘- or official assemblages and vole for and eleet any persea or persans and lake part in deliberations in
iy lhe name and on behalf of the Campany;

2. to use, sign and attest the name and style of the Company in any transsctions, deed, document of
title on all such occasions s may be necessary or expedient for canducling the business of the
Cuompany or for the due and proper menagenent of the lands and buildings leased or purchased or

= 1o be leased or purchased by the Company;

la Wanstcl, manage and earry on the Lusiness of the' Compuny nnd do all matlers nnd things

3.
requisile mid necessary ar in any manner connected with or hiving reference to the administration,
contre! and aperation of the business end alluirs of the Company;

4, o masnege he busingss affnics, inveslients, focurilics sod property of the Comaprny;

5. fo engage, employ, relnin, dismiss, terminale or disperse with the services of persanncl, agenis,
contractors, legal and lechnical advisers and ather profzssionals and to insure against liabilily 1o,
such personnel or persons acling uider any stalue or otherwlsc; i

G,  to take all such measures s may be necessary for ensuring the safety of the personncl of the

i ¥ |

Compaay, conlractors ol thind partics;

7. (6 insure lhe moveable and inmovible nssals of the Compnny;

B to appear and aet in all courts, civilrevende orerimingl, whether arigingl or appelinte in the offices

of the Distriet Regisirar and Sub-Regisirar of Deeds and Assurances for regisiration u'.“docqmcuizf‘//
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it acﬂlc or enfgrbc the same whether by arbitration or otherwise; st
-J

and in ony other efficc of the Federl, Provineinl ml loeal Govemmont, |J1c:lud||m withoul
prejudice 1o the genemlity of the foregoing, any Union Council, Distriet Counoil, Canfonment
Duard, Munlolpal Corporation or Nolificd Arca aud Co-operalive Soclely, Developmient Authority,
Clty Dlstrict Qovemment, Copita] Development Authority, Islumabod, Clty Deputy Collector's
Office, Securitics and Exchenge Commisslon of Paklsian, Contraller of Copital [ssues, Stale Dunk y
of Pakistan, Collector of Cusloms, Excise & Taxation Offices and the Chicl Controller of Iinports

ond Exports in all maliers concerning the business, affairs or property of the Company;

to present deeds and documenis for registration, fo cxccute and to admit exczulion thereof, lo

recelve consideration and to do such further and other acts s may be necessary for the duc and

‘proper registration of any document for and on behell of the Company; S
L N .uc.;

to comunenee, institute, prasecute and delend any petion or suit whether al, Lny:b} in-cqu

proceedings necessary o proleet the Compaony's Inleresls, business or prupq;rty ngd‘l&ﬂjm’

I “' 1
la cumpmmisc compaunid or willidraw cascs, to con F:ss Judgmenis and (‘o rc(cr cnses Lo ntrhnm}mlb

Al
lo sign and verify plaints, writien stalcments, petitions of claims and o %clmns memofiH ﬂ/::if
uppenl and all kinds of applications and all other forms el picadings in any su ﬁmuﬂprﬂ[ﬁ

to accept service of ony summons, notice or writ issucd by any cour of jurisdiction to lhe Compuny
or to us on behell of the Compeny;

to apply o any court or officer for copics of records and documents or for cerlificd copies of any

decree, order or judgement and to obinin such copics; ) |

o nppiy for inspection of and lo inspee! judicial reeords ond the dosuments and records in any
public olfice and to obtain copics of such documents end records;

Iz file and receive bnek documents, to deposit and withdrow money and fo grant receipts therefor;
ta obiain reflund ofstanp, refund of stamp duly or repaymient of ¢ourl fees;

{o appoint and remunceate any barrister, solisitor, advocate, vakil, plender, mukbiar, revenue sgenl
or iy legal peactitioner or any nccounlaims, valuern, surveyors md estule ngents;

to make and sign applicalions to sppropriste govemment depariments, local nulheritics or ather
compsient autherity for all and ony llcenses, pcrmusmns nud consenls requircd by any order,
statulory instrument, regulalion, byelew or otherwise in connection with the business, menngement

_ ond affairs of the Company; : 5

1o execule all bonds, deeds and docurments and give sueh sccurily ns may be required now or &l any
future time by the Governmenl of Pekislnn or by sny person, corporale body, compeny or fimi 1o
ennble the Compnny (o carry on ils business;

to apply or subscribe [or, buy, sell, negotlinle, transfer, crdorse, receive or deliver Govermmenl 4

Promissory Notes, Government Securilies and such olher ducumenls and things of a like nature as
may be necessary or proper for carrying on the business of the Company and to do all or gny acts
and things which mey be ncocssnry or cxpod:cnr. in connecticn therewill;

tg ask, demand, use, recover. and reccive all rents, interest, debls, moneys, cffects, produce, profits,

seourities, goods, dcr:ds, decliments of tille, chattels and things which arc or may hercaflerbe dueor
deliverable to the Company or relale to any of the propertics belonging lo the Company or on aty
account whatsoever (expressly including any sum or sums of money which now is or are or moy at
any Hme hereafler be payoable for or on necount of principal, interest or dividend by the Government
of Pakistan or by any person, corporale body, company or firm, [0 (he Company 1s the holder of any
securitics, debentures and shares or on account of any such seeurltics, debentures and sheres belng
vencclled or paid off or on any ether accounl whalsoever) und to sign and pive clfeciual rl:ccir-l-i.

pcquittnnces end dischargss for the snme or any part or porlivn thercol;
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aclipg for the Company at all or eny such meetings;

‘Compeny's businiess;
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lo recelve certlficales of shures, slock, debeniures, < i
company or other corpornlion lo which the Compeny may now ar liereafler be entitled and 1o
recelve money due in respect \hereof whether by way of principal, Intereat, prafit, dividend or
otherwiss and to algn and dallver recelpls, acquitlances and dleeharges for he mencys 60 yecelved;

ye Compeny ob &ny meeting of members, shareholders,

thereof of any company or other corporation in which the
for altending, representing, voling or

U .
Jehenlures 49 qud other seeuritics of ony

1o atlend, Tepregent, voic of meh for t
debenture holders, creditors or any cluss
Company [s intercsled and to appoint represeniative oF proxies

1o make payment o any person, corpotate body, campany or firm for any service renderced to the

Company ond for such purposcs of the Company 13 may be necessary for carrylng on of the

Cormpany business and Lo sign and deliver receipts, charges, cheques and drafis on the benk and

other necounts of tho Company or an (ho custoincrs of the Campeny and 1o cndorss all bills and

bills of exchailge recelved by the Campany which muy be neccssary or may be expedient In the

judgement of the Altormey 10 be signed, endorsed er given for the purpose of cag‘;_iw;_p;t_u[‘ﬂw
A

~T%
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o obinin securitics from any person, corpartic bedy, company of finn foc thc-@&? rfﬁﬁﬁc 01"\.
any contract in respest of rendering any service or supplying any materinl toftheyComphiaad lo }Q
~
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s

he AlleyN LT A RY
\mL rusLIC
to arrange for and accept any surcty or surctics guarantor er guaranlors for lhe grlormance
any conirnels entered into by or on behalf of the Compuny and 1o release such su
to discharge such guarantor or puaraniors in due course; :

nceept tie snme on such lenmd a3 may be decmed prop v or expedicnt by &

to realize debls due (o the Company and lo receive any maney due (o thy Company from any
petson, corporale body, company or firm and to grant receipts and discharges for the snme;

to purchm.ﬁ_ggg ire or otherwise nequire compuler hardware, soltware, machinery, cquipment ar
fixtures of trade required for the purpose of the Company and its business ond o eaceule such

cantracls ang deeds 3 may be necessary inreapect lhereal

1o buy all such malcrals, ariicles of things as may be required by the Company and lu enler lnlw
contraols with suppliers and to cancel, modily or vary he same;

lo nequire offiso premises for the Company on renl frai any persoin, carpurile body, company ar
iz end exceute all agreements, lease deeds and all other related documents in respect thereoly

lo mnke pu:;'ilmnzls of all dues nnd subinly plens of buildings reluling to the Compuny's propertics of
lends on the Company'a Ushall before any competent nuthority and obinln reccipla therefor

ta negotiatc and to cnler into and complcle contrie.s wlih nny person, corporale body, company of
flrm for the sale, lease of purchuse of any lends and buildings and for the ercelion or construction of
any buildings end structures and for the installations of sny mochinery, plant o fixiurea on any
landa aiid bubldings g0 lensed or pucchased ond o demolish, aller, repair, add lo and improve sny
building or skructure and to let, sub-let, surrender or give up any immavable property hold Ly tha

Company;

to purchase, lease or olherwise acquire vehiclea [or tho oompany and lo sign end execule Jenses el
all other relnied docuTcnrs in respect thercal

to prepore, adjust, seltle or couse to be prepared adjusied or sctled il matiers of necounts
whiatsoever and examine the ssme and o scitle, adjust, arsanje, compromise or submit (o arbitratlon
aty sccount, debts, dispules, claimy, nctions, or procecdings in which the Company may be
involved; - i

‘1o excoute and sign all such decds snd documents es may be required or are proper ar ar i relation

to all or any of the matters or purposes aforeseid;
1o appeint subsilite of substitutes ind delegale 1o such substitute or substitules all or any of the

discd
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powers and authorities hereby conferred on the said Allumcj?‘cxccpl {hat the subslitule or
: substitutes shall not have the power of substitution conferred on the said Attormey and (0 revoke
| such appointment as the said A@mey may think fil such subslilutes being officers of the Company
and any such substituted Attorney or Altomeys shall have power to act en behalf the Company as il
such substitute or substitutes had been originally sppointed in this deed;

ag, generally to do all othicr acts and things ineidental lo the exereise of the wloresaid powers;

. ’
i

. 392, wa hercby agree to ratify and confirm whutsecver the Attormey shall lnwiully de or eause Lo be done

puirsunnt Lo (he powers hersby given. : |

Motwithstanding anyting contained in this power of attomey: (i) the Allorney shall not be authorized to
take ony action or execute any document in respect of n resolution required to bo passed at o mecting of the
+ Board of Directors af the Comparty, unless the Board specifically outhorizes the Attorney in that regard; (if)
the Attorncy shall exeroise the powers granted hercunder lawlully and legally; and (iii) the Boord of
Directors of the Company may revoke or alter these powers as and when the Board may deem it .

DN WITNESS WHEREOF, WE, the authorized Directors of Natlonal Fullerlon Assct Management
Limited have exccuted this General Power of Attomey and the Commen Scal is hereuato affixed on this

A 4™ day of October 2005, at Karachi,

'
-

: e
= 5 Mascod IKarlpLSiikh
13/ J(D]rector)

vir) i Jgbal Iassan

(Director)

s
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power$ bnd authorities hereby conferred on the said Altomc;} dcxccpt that the substitute or
substitutes shall not have the power of substitution conferred on the said Altomey and (b revoke

i such appointment as the said AGmey may think fit such subslitutes being officers of the Company
E and any such substituted Altorney or Altoméys shall have power to act on behalf the Company as if
b . such substitute or substitutes had been ariginally appointed in this decd;

38, generally to do all other acts and things Incldental to the oxcrelsc of the aforesaid powers:
i e :
= 39. we hereby agree to ratify and confirm whatsoever tlhc Adtorney shall law{ully do or cause Lo bo done
i ¥ puirsuant to the powers hereby given, : : :

i Notwithstanding anything contained in this power of attomney: (i) the Altorney shall not be authorized to

. I 2 3 take any action or execute any document in respect of & resolution required to be passed ot o meeting of the

| : * Board of Dircetors of the Company, unless the Board specifically authorizes the Altomney in that regard; (if)

g ' the Attorncy shall excroise the powers grunlcd hercunder lawfully and legally; nnd (iii) the Board of
| Directors of the Company may revoke or aller (hiese powers as and when Uie Board moy deem fit. i

N WITNESS WHEREQF, WE, the authorized Dircotors of Nutional Fullerlon Asset Muanagement
Limited have exceuted this Genernl Power of Altorncy and the Comunon Seal is hereunto affixed on this

4" day of October 2005, at Karachi,

"~ o Mascod KaripLSImikh

' "{ ~Direetor)
-y '..'_ i
| ek *
i WEINESSES
- 1 ‘i |[|....,j i
/
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b By
Asset Monagement Limiled

EXTRACTS OF RESOLUTION BY CIRCULATION DATED
DECEMBER 19, 2005 AND THE MINUTES OF 3" MEETING OF -
THE BOARD OF DIRECTORS HELD ON JANUARY 05, 2006

Resolved That

“that any one of the directors of the Board along with Chicf Exccutive Officer,
be and are hereby jointly authorized to exccule the Trust Deed and got the Trust
Deed registered, and to appear before the sub registrars of Assurances or other
officials and (o Tullll and comply with all legal, corporate and procedural
formalities in connection therewith,”

T Certified true be true copy

., 4

b : [for and on behalf ol P M LTSN B v L
. p : National Fllllurlnné\ssct Managemen! Limited sadilar Paes, Raetaeli
SRLICH I,a
A
. .,->//:"~ \_/W?
H\ J::‘_ Mulmmmad Muktivea Ali
< Company Sccretary
i '
- -
L i
«

oy

National Fullerton Asset Management Limited

& Flaor, Adamjee House, 1L Chundrigor Road, Karachi-74000, Pakisian, UAN: AP220 L F11 11832 Fame 497221 2047405
e Rl i
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