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TRUST DEED

g \f /
THIS TRUST DEED is made and entered into at Karachi, on this 29" day M'@ WI}.\)‘/’
e

many

I MName of the Scheme

NAFA RIBA FREE SAVINGS FUND (NRTSF)

Category of the Fund b \ Og A

: OPEN-END ISLAMIC INCOME SCHEME Sub-Reyistrar-il
: Saddar Town, Karachi

! 1. Participating Parties and Constitution of the Trust

I. National Fullerton Asset Management Limited, a public limited company incorporated
under the Companies Ordinance, 1984, having its principle place of business at 9th Floor,
Adamijee Tlouse, LI, Chundrigar Road, Karachi (hereinafter called the “Management
Company” which expression where the context so permits shall include its successors in
interest and assigns) of the one part; and

AND

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

WITNESSETH:

A, The Management Company has been incorporaled and registered as an Asset
! ) Q Management Company and Investment Advisor pursuant to the Non-Banking
i Wgﬁg;i{' Finance Companies (Establishment and Regulation) Rules, 2003 (hereinafter
X referred to as the “Rules”) and the Non-Banking Finance Companies and Motified
iy : Entities Regulations, 2008 (hereinafter referred to as the “Regulations™) for the
ﬂ j Z - L~ purpose of undertaking asset management services (licensed by the Securities and

/1 Exchange Commission of Pakistan (hereinafter referred to as the “SECP”) under
& License Mo, NBFC-1/01/NAFA/AMS/03/2009 dated February 10, 2009 attached

o b

ek D e B e



$1 Aty A 0‘2

hereto as Annexure “A”). i T S T
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B. The Management Company has been authorized by the §g(lfi"l'\ri'( ity [éf?éf“"i“

bearing, reference No. NBFC-HIJD-VSMAFA.I’SUWZGIU dated June 18, 2010

attached herewith as Annexure “p” 1o constitute the Trust under the name and

title of “MAFA RIBA FREE SAVINGS FUND * (hereinafter referred to as “the

Seheme” or “the Trust™ ar “the Unit Trust” or “the Fund”) and to register this

Trust Deed (“the Deed”), pending authorization for the eslabl ishment, vperation

and registralion as notified entity of the Scheme in accordance with the provisions
of the Rules and Regulations and this Trust Deed;

L@ The Management Company has nominated and appointed Central Depository
Company of Pakistan Limited as trustee of the Scheme and the Trustee has
accepted such appointment upon the terms and conditions herein contained and
the tarifT structure for trusteeship as per Annexure wm attached herewith;

D, The SECP has also approved the appointment of the Trustee vide its lelter bearing
reference Mo, NBFC-I) D-VS/NAFA/499/2010 dated June 18, 2010 attached

herewith as Annexure “D™;
: NAFA RIBA FREE SAVINGS FUND shall be an open end Islamic Tncome Fund;
F. The Shariah Advisor has confinmed that the provisions of this Deed are in
compliance with Shariah vide a letler dated April 09, 2010 attached herewith as

Annexurs “T07

Q. In order to attain the aims and objectives of the Scheme, the Management
Company has handed to {he Trustee, an initial sum of Rs.10,000/-.

Unless the context requires otherwise, the defined terms, words and expressions
chall have the meaning respectively assigned to them in Clause 34 héreol:

=

Governing Law and Jurisdiction

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

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

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

34 Declaration of Trust

It is hereby irrevocably and unconditionally declared that:

4 oy
'_T t_j‘g\“ﬂdr‘%a a) the Trustee shall hold and stand possessed of the Trust Property that may

from time to time hereafter be vested in the Truslee upon trust as a single

R / }A_. il commen fund for the benefit of the Unit Holder(s) ranking pari passu inter
i se, according to the pumber of Units held by each Unit Holder{s);
i ——# £
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)  the Trust Property shall be invested or d':sinvesctstl‘?‘g‘li1_11|nc’l'n{';‘1§ilie‘ by the
Trustee at the direction ol the Management Contpalif iridtly in 1efid o the
provisions contained and the ¢ yditions stipulated in this Deed, the Offering
Documents, the Rules, the Regulations and the conditions (il any) which may
be imposed by the SECP from time to time; and :

¢) the Management Company shall establish, manage, operate and administer
ihe Fund in accordanee with the Rules, the Regulations, this Deed and the
Offering Document,

Elfect of this Deed, status of Unit Holder(s) and retirement/change of Trustee, efc.
Deed hinding on each Unit Holder

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

Unit Tolder(s) not liable to malke further paymenis

Mo Unit Holder(s) shall be liable to make any further contributions to the Fund or
payments to the Trustee or the Management Company after he/she/it has paid the
purchase (Offer) price of the Units in accordance with Clause 7.2 herealler and na further
liability shall be imposed on any Unil Holder(s} in respect of the Units held by him/het/it
except those covered under the Deed

Units to rank pari passu

All Units and fractions thersof represent an undivided share in the Scheme and shall rank
pari passu according to the number of Units held by each Unit Holder, including as 1o the
rights of the Unit Holder(s) in the Met Assets, earnings and the receipt ol the dividends
and distributions. Each Unit Holder has a beneficial interest in the Trust proportionate to
the Units held by such Unit Holder and shall have sueh rights as are set out in this Deed
and the Offering Document.

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

Trustee (o report to the Unit Holder(s)

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

“The Trustee shall be entitled to require the Auditors or the Shariah Advisor 1o provide
such reports as may be agreed bstween the Trustee and the Management Company as
may be considered necessary to facilitate the Trustee in issuing the certification required
under the Regulations, The Trustee shall endeaver to provide the certification at the
earliest date reasonably possible. The Trustee shall be entitled to receive copies of the
financial statements on quarterly, half yearly and annval basis.

Manner in which the Trustee may retire
The Tiustes may, subject To the prior approval of the Commission, refire with a priof

notice of ninety days from his office on appointment of a new trustee and the retirement
shall take effect at the same time as the new trustee is appointed with the approval of the
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Commission or from the date of assumption of asseis ol the Scheme by the newwly
appointed trustee, whichever is later.

5 Role of the Management Company, Role of the Trustee, Banl Accounts

.41 Role of the Management Company

5.A.1.1 The Management Company shall establish, manage, operale and administer the Scheme
in accordance with the Rules and Regulations, this Deed and the Offering Document.
The relationship between the unit holder and the fund manager is that of "'Wakalat bil

Istichmar ", in which unit holder is “Minwakki” and fund manager is “Wakeel” for
investments.

5.A.2  Primary Functions of the Management Company
5.4.2.1 Fund Management

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

N Documenl.

-\
- 5;._'5\“_‘%.2 Investor Services

The Management Company has the responsibility to facilitate investments and

%7 disinvestments by investors in the Scheme and to make adequale arrangements for
a1 H," receiving and processing applications in this regard.

j The Management Company shall be obliged to process payment instrument immediately
an receipt of application.

5.A.2.3 Investor Records

¥ The Management Company has the responsibility 1o maintain Register o Unit
Holders and for this purpose it may appoint a Registrar, who shall be responsible
for perlorming Registrar Functions.

ii. The Management Company shall maintain the books of accounts and other
records of the Scheme for a period of not less than len years.

5. A2 4 Distribution

The Management Company, shall from time to time under intimation to the Trustee
appoini, remove or replace one or more suitable persons, entitlies or parties as
Distributor(s) for carrying on Distribution Function(s) al one or more location(s) locally
ar internationally. Provided that the Management Company may also itsell act as a
Distributar for carrying on Distribution Functions.

The Management Company shall ensure, where it delegates the Distribution Function,
that:

(i) the Distributors to whom it delegates, have acquired and are maintaining the associate
membership of the association(s) constituled in consultation with the SECP' and are
abiding by the code of conduct prescribed by the association(s); and

(i) the written contract with the Distributors clearly states the terms and conditions for
avoidance of frauds and sales based upon misleading information.

5.A.2.5 lnvestment Facililators

The Management Company may, at its own responsibility, from time to time appoint
Investment Facilitators (o assist it in promoting sales of Units,

5.A.2.6 Record Keeping e
a\fjg' :i Bl ;
) I'he Management Company has the primary responsibility for all record keeping, regular

i determination and announcements of prices and for producing financial reports from lime

“ten . Cdia
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5.A.2.7 “Adminisirative Plans™ means investment plans offered by the Management Company

and approved by {he Commission, where such plans allow investors a specific investiment

strategy in any one ora combination of Schemes managed by the Management Company
in accordance with the conditions specified by SECP.

5.A3  Other Functions and Responsibilities of {he Management Company

5.A.3.1 The Management Company shall nanage the assets of the Scheme in the interest of the

Unit Holders in good faith and to the best of its ability and without paining any undue

advantage [or itsell or any of its related parties including Connected Persons and group
companies or its officers and subject to the restrictions and limitations as provided in this
Deed, the Rules and the Regulations and subject to any special exemptions granted by
SECP.

.. 5.A.3.2 The Management Company shall comply with the provisions of the Rules, the
- Regulations, this Deed and the Offering Document of the Scheme for any @ct or matler 10
be doune by it in the petformance of Y45 duties and such acts or matiers may also be
performed on behalf of the Management Company by any officer(s) or responsible
official(s) of the Management Company or by any nominee or apent appointed by the
Manapement Company and any act or matler S0 performed shall be decmed for all the
purposes of this Deed to be the act of the Management Company. The Management
Company shall be responsible for the acts and omissions of all persons to wham it may
delegate any of ils functions, as il these wete its own acts and omissions and shall
account to the Trustes for any loss in valus of the Trust Property where such loss has
been caused by its gross negligence or reckless or willful act and / or omission or of its
officers, officials or agents.

5.A 1.3 The Management Company may, under intimation to Trustee, from tlime to time appoint,
remove ot replace the Trans fer Agent.

5 A.3.4 The Management Compaiy shall be obliged to provide such information and record to
the Trustee as may be mecessary {o the Trustee to discharge ite obligations under the
Rules, the Regulations and the Constitutive Documents.

5 A.3.5 The Management Company shall not be under any liability except such liability as may
be expressly assumed by it under the Rules, Regulations and the Constitutive Documents,
nor shall the Management Company (save as herein otherwise provided) be liable for any

act or omission of the Trustee nor for anything except for its own gross negligence of
willful breach of duty and the acts and omissions of all persons to whom it may delegate
any of its functions as manager s if they were its own acls and omissions.

5 A.3.6 The Management Company shall maintain al its principal office, complete and proper
accounts and records 1o enable complete and accurate view to be formed of the assets
and liabilities and the income and expenditure of the Scheme, all transactions for the

account of the Scheme, amounts received by the Scheme in respect of issue of Units,
payments made from the Schime on redemption of the Units and by way of distributions

A and payments made at the termination of the Scheme. The Management Company shall

maintain the books of accounts and other records of the Scheme for a period of not less

than len years.

3 5 A.3.7 The Management Company shall prepare and transmit the annual report in such form and
manner as set out in Regulations as amended or substituted from time to time.

5 A3.8 The Management Company shall prepare and transmit quarterly reports {physically or
subject to SECP approval through electronic means oF on the web) in such lorm and
manner as set out in Regulations as amended or substituted from time to time.

. 5.A.3.9 The Management Company -shall maintain a Register of Unit Holder(s) of the Trust
.=. wuﬂ:%ﬁ/k (zither in physical or electronic Torm) and inform the Trusiee and the SECP of the

aldress where the Register is kepl.
it
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5 A3.10 The Management Company shall with the “conisent ol the Tmsteg, , appoint ot the
establishment ol the Trust and upon any vacaney, the Auditor, who shall be independent
of the auditor of the Management Company and the Trustee. The appointment of
Auditor and contents of the Auditor’s report shall be in accordance with the provisions
of the Rules and Regulations.

5.A.3.11 The Managemenl Company shall, from time to time, advise the Trustee of the settlement
instructions relating to any investment/ disinvestment transactions entered into by it on

| behall of the Trust. The Management Company shall ensure the settlement instructions
are given promptly afier entering into the transaction so as to facilitate timely settlement.

T L T T g e TR T
T e

T

5.4.3.12 The Managemeni Company shall provide the Trustee with regu lar reporis indicating
income and other forms of income or inflows, relating to the investments that are due to
be received. The Trustee shall report back to the Management Company any such
amounts that are received on such accounts from time to time.

5.A.3.13 Subject to clause 5.B,13, the Management Company may, if it considers necessary for
the protection of Trust Property or safeguarding the interest of the Unit Holders,
request the Trustee to institute or defend any suit, proceeding arbitration or inquiry or
any corporate or shareholders' action in respect of the Trust Properly or any part

thereol.

The Management Company shall nominate one or more of its officers to act as
aulharized persons for interacting with the Truslee.

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

The Management Company shall not apply for the delisting of the Units from a Stock
Exchange (if applicable) unless it has obtained pricr approval of the Commissien in
writing to such delisting.

5.A3.17 The Management Company shall designate and disclose the location of its official
points for acceptance of applications for issuance, redemption, conversion, etc of units
in the Offering Document of the Scheme and its website, The Management Company
shall receive the said applications only at such designated points.

5 A.3.1% The Management Company shall ensure that all the designated points for aceeptance of
applications [or issuance, redemption, conversion, etc of units of the Scheme have
appropriate date and time stamping mechanism for timely acknowledgement of the said
applications,

5.A.3.19 The Management Comlpall'.-y shall announce the Net Asset Value (NAV) of the Scheme
as per the Regulations or Direction of SECP in the manner directed by the Commission
from time to lime. :

5.A4.3.20 The Management Company shall not net off transactions (adjust assets of the Scheme
against the investment of unit holders).

$.A321 The Management Company shall formally forward all the requests for dealing in Units,
duly time and date stamped, to the Trustee within 24 hours of the receipt of such
recquests.

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

5.4.3.21 Specify the cut off timings™for receipt of issuance and redemption requests in offering

3 ; document, j =
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5.4 3.24 Subject to clause 5.A.3.25, the Management Company maf‘apﬁﬁiht_mv.eg?n&nmm_@rs
{o assist in investing and managing the assets of the Fund or t& iftvétand manage part
or whole of the assets of the Fund at its own cost and diseretion, provided thaithe
Management Company will be responsible for all acts of such invesiment advisers.

5.A325 The Management Company may in consultation with the Trustee further appoint legal,
financial advisors and professionals in offshore countries for determining and ensuring
compliance with the requisite legal and regulatory requirements to be fulfilled by the
Fund, by the Management Company and by the Trustee and their respective obligations
in relation thereto.

9. A.1.26 The Management Company shall constitute Investment Committee(s) and appoint Fund
Manager in accordance with clause 37 ol NBEC & NE Regulations.

5.8 Role of the Trustee

SB.1 The Trustee shall take into its custady or under its control all the property ol the Scheme
and hold it in twust for the Unit Holders in accordance with the Rules, the Regulations and
the Constitutive Documents and the cash and registerable assets shall be registered in the
name of, or to the order of, the Trustee.

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

i
|
1

iI'he Trustee shall perform all the abligations imposed on it under the Rules, Repulations,
\ie Trust Deed and the Offering Document and discharge all its duties in accordance

. ‘I’\\;jﬁﬁ:}_fi The Trustee shall nominate one or more of its officers to act as authorized persons for
&k performing the Trustee’s functions and for interacting with the Management Company.

5B.5 The Trustes shall, in consuliation with the Management Company, from lime to time,
appoinl, remove or replace one or more Custodian(s) for performing the Custodian
Function al one or more locations, on terms and conditions to be agreed between the
Cuslodian and the Trustee and agreed by the Management Company. The Trustee may
also act as Custodian of the Fund.

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

SP.7 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Unit Holder(s). The Trustee shall not be under any liahility
on account of anything done or not done by the trustee in good faith in performance of
its duties under this Trust Deed or in accordance with or pursuant o any requcst ol the
Management Company provided it is not in conflict with the pravisions of this Deed or
the Rules and Regulations, Whensver pursuant to any provision of this Deed, any
certilicale, nolice, direction, instruction or other communication is o be given by the
Management Company to the Trustee, the Truslee may accept as sufficient evidence

thercol:
i) A document signed or purporting lo have been signed on behall of the
] Management Company by any person(s) whose signature the Truslee is lor
; WG‘?}’ the time being #Mhorized in writing by the Management Company to aceepl.
i ) i . - :
J& i) Any instruction received online through the software solution adopted by the

@'I Zf)"'t""l Management Company or the Trustee for managing and keeping records of

7 Q‘f;';
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ihe Fund and to the satisfaction of the Trustee or the Management Comijily,

as case may be.

§D.8  The Trustee shall carry out the instructions of the Management Company in all matters
including investment and disposition of the Trust Property unless such instructions are in
conflict with the provisions of this Deed andfor the Offering Document(s) or the
Regulations and/or any ather applicable law.

5RO The Trustee shall make available or ensure that there is made available to the
Management Company such information as the Management Company may reasanally
require from time to time in respect of the T'rust Property and al} other matters relating lo
the Trust, :

5.B.10 The Trustee shall report to the Unit Holders in accordance with the Regulations and
this Trust Deed including such repori(s) to be included in the annual and quarterly
reports of financial slatements of the Fund.

5B.11 The Trustee shall be entitled to require the Auditors or the Sharial Advisor Lo provide

such reports as may be agreed between the Trustee and the Management Company as

may be considered necessary to facilitate the Trustee in issuing the certification required

. under the Regulations. The Trustee shall endeavar to provide the certification at the

+ 4 earliest date reasonably possible.

A

5842 l'l’he Trustee shall, il requested by Management Company or if it considers necessary for
,-I = jthe protection of Trust Property or safeguarding the interest of Unit Holder(s), institute or

e fr defend any suil, proceeding, arhitralion or inquiry or any corporate or shareholders’

r,_-f_\}(. rf?' action in respect of the Trust Property or any part thereof, with full powers o sign, swear,
g

=

»"\\‘O‘ A verily and submit pleadings and alfidavits, to file documents, to give evidence, to appoinl

) ‘{.:,/ and remove counsel and to do all incidental acts, things and deeds. All cosls, charges and
g expenses (including legal fees) incurred in instituting or defending any such action shall

he bornme by the Trust.

$..13 The Trusiee shall not.be under any liability except such liability as may be expressly
assumed by it under the Rules and Regulations and this Deed nor shall the Trustee be
liable Tor any act or omission of the Management Company nor for anything except lor
loss caused due to its willful acts or omissions or that of its agenls in relation to any
custody of assets of investments forming part of the Deposited Property.

5814 The Trustee shall ensure that the sale, purchase, issue, transfer, repurchases, redemption
and cancellation of Units effected by the Scheme are carried out in accordance with the
provisians of the Constitutive Documents and the Regulations

513,15 The Trusiee shall ensure that the investment and borrowing limitations set out in the
Regulations and  Constitutive Documents and the conditions under which the Scheme
was registered are complied with.

$.B.16 The Trustee shall promptly forward to the Management Company within two Business
Days any nofices, reporls or other documents issued by the issuers of securilies,
recipients of any of the Trust funds (as deposits, refunds, distribution of dividends,
income, profits, repayment of capital or for any other reason), any depository, an
intermediary or agent in any transaction or form any court, government, regulator, stock
or other exchange o any instruction of the Management Company in all such matters
relating to recovery of the Deposited Property.

$ .17 The Trustee shall ensure that Units of the Scheme have heen issued after realization of
subscription money. The management company will provide the trustee with the detail of

issuance of Unils on regular basis.

SR.18 The Trustee shall ensure that the Management Company has specified criteria in writing
to provide for a diverse panel of Brokers at the time of offering of the Scheme and shall

avoid undue concentration-ef business with any Broker.

)‘meﬁ*ﬁﬂ\ also ensure that the Management Company has been diligent in appointing Brokers to

-1 §p.19 The Trustee shall ensure that the methodolopy and procedures adopied by the
. Management Company in caleulating the value of unils are adequate and the pricing and

o
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5.B.20

5.B.21

valuation for sale, issue, repurchase, redemption and cancc(l_lati%‘rf hrles hrn%ﬁiﬁﬁi—aul n
accordance with the provisions of the Constitutive Documehis b thie: Regulpl ns,
L ]

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

The Trustee shall comply with the directions of the Commission given in the interest of

the Unil Holder{s).

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

5.B.23 The Trustee shall have the sole responsibility for safekeeping and maintaining the Trust

5165

5C6

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

Bank Accounts

The Trustee, at the request of the Management Company, shall open Bank Accounts
titled CDC -Trustee NAFA RIBA FREE SAVINGS FUND for the Unit Trust al
designated Bank(s) in Pakistan for ecollection, investment, redemption or any other use ol
the ‘l'rust’s funds, The Management Company may open any accounts with any branch of
that Bank(s) provided that the Management Company shall oblain approval [rom its
Toard of Directors in its subsequent meeting,

The Trustee shall open additional Bank Acecount(s) titled CDC — Trustee NAFA RIBA
FREF SAVINGS FUND at such branches of Banks and at such locations (including
oulside Pakistan, subject to applicable regulations and after obtaining all necessary
approvals from the relevant regulatory authority in Pakistan) as may be reasonably
required by the Management Company from time (o time. Such accounts shall be used os
collection and redemption accounts. There shall be instructions for all such collection and
redlemplion accounts (o promptly wansfer the funds eollected therein o the main Nank
Aceaunt andfor transter the funds o the relevint Bznk sceownnts of e Vit Holders Te
redemption purposes.

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

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

All income, profit ete earned in the Distribution Account(s), including those aceruing an
unclaimed dividends, shall form part of the Trust Property for the benefit ol the Unit
Holder(s) and shall be transferred periodically from the Distribution Account(s) to the
main Bank Account of the Trust.

The amounts received from the Core Investors {seed capital) and Private Placement
Investors shall be deposited in a Bank Account of the Fund and any income, profit etc
enrned andfar accrued on the investments by the Core Investors and Privale Placement
Investors upto and including the day before the opening of Initial Period, shall be paid
by the Management Company to the Core Investors and Private Placement Investors in
proportion ol their investments and shall nol form part of the Trust Property. The smount
paid by the Management Company to Core Investors and Privale Placement Investors
shall be reimbursed by the Trustee on the production of evidence of such payments.

‘I'he Trustee shall, if requested by the Management Company open Bank Accounts titled
CDC -Trustece NATA RIBA FREE SAVINGS FUND in offshore countries where the
Investments are made on account af the Fund, if such Investments necessitate opening
and operation of Bank Accounts by the Trustee. For this purpose, the Trustee shall be
deemed to be authorized to sign if required and submit the preseribed account opening
forms of such Banks, including custodial/sub-custodial services accounts and brokerage
accounts with such Banks, custodians, sub-custodians, and brokers, as may be required to

s
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be appointed for offshore [nvestments of the I‘?fﬁii!!f,"- Thie: ‘operfing, ,operation and
maintenance af such Bank Accounts, cuslodial/sub-custodial and brokerabe services
accounts in offshore countries shall always be subject to the approval of the State Bank of
Pakistan and the exchange control regulations, as well as any directives of the State Bank
ol Pakistan and/or the SECP.

For the purpose of making investmenis in offshore countries and for opening,
maintaining and operating accounts mentioned in clause 5.C.7 above, the Management
Company may in consultation with the Trustee retain the services of legal, financial and
other advisors and professionals to ensure legal and regulatory compliances on part ol the
Management Company and the Trustee, as provided in Clause 5.A.3.25 above.

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

The Trustee shall, if requested by the Management Company at its discretion also open a
separale Account titled CDC — Trustee NAFA Funds at bank(s) designated by the
Management Company. These accouni(s) shall be temporary collection accounts, where
collections received on account of subseription of Units by investors of various unit trusts
and the administrative plans that are managed by NAFA as the management company
. shall be held prior to their being allocated and transferred lo pertinent unit trusi(s) for

" juvestments in accordance wilh the decisions of the investors. Such account(s) may also
A\ iatbe used for lemporary parking of redemption proceeds which the Unit Holders may wish

} 773 [fo re-invest at a later stage in the same fund or other funds which may be managed hy the
/ Management Company. Provided however, in relation to the other unit trusts managed by
FNAFA as the Management Company mentioned above, there are similar provisions in the
" \rust deeds of sueh funds and have Trustee as common between them.
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(a) The Management Company has appointed Mufti Bilal Ahmed Qazi as Shariah Advisor of
the Scheme.

(b) The Management Company has appointed Meezan Bank Limited to provide Shariah
Technical Services and Support to the Scheme,

(¢) The Shariah Advisor has been appointed for a period of three years, but may be re-

appeinted on completion of the term. The Management Company may at any time, with
fi: prior notice to Trustee, terminate the Agreement with the Shariah Advisor by giving a
o8 notice as per the Agreement with the Shariah Advisor, before the completion of the term,
i and {ill the vacancy.

Remuneration of Shariah Advisor shall be borne by the Management Company.

The Shariah Advisor will advise (he Management Company on malters relating (o
Shariah compliance and recommend general investiment guidelines, consistent with the
Shariah. Any verdict issued by the Shariah Advisor in respect of any Shariah related
matter would be final and acceptable by the Trustee, the Management Company, the Unit
Holders and other parties related with that matter subject to clause 31 of this Trust Deed.
The responsibilitics of Shariah Advisor include the lollowing: i

(11 The Shariah Advisor shall provide guidance on Shariah aspecls of any issues
involving the day to day operations of the Scheme.

(2) The Shariah Advisar shall decide and / or approve the Shariah related matlers
pertaining to legal documents of the Scheme.

(3) The Shariah Advisor shall decide the screening criteria for Shariah compliant
securities.

{(4) The Shariah Advisor shall decide the methodology for calculation of *Haram income’
and its disposal; i

(5) The Shariah Advisor shall approve new financial products that are relevant 1o the

Scheme; , % qﬁ_ :
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(6) The Shariah Advisor shall conduct periodic review of the Scheme 1o check its
compliance with the Shariah guidelines and issue the annual report/certificate in this

regard. The certificate shall be a part of the annual audited financial stalemenls;

The services to be rendered by the Shariah Technical Services and Support provider
include the following:

(1) It will from time to time identify and recommend a suitable person with the right
gualification (including regulatary requirements, if any) and experience who will be
appointed by the Management Company as Shariah Advisor of the Scheme.

(2) It will assist the Management Company in development of the Scheme. The
assistance involves services related to conceplualization, strucluring, documentation
elc, of the Scheme.

(1) It will assist the Management Company in developing operational procedures in
relation to the Scheme.

{4) 1t will carry out research on market / industry and on the criteria followed by Islamic
investment schemes / unit trusts all over the world.

-(5) It may conduct reviews of the Scheme to check implementation of operational

pracedires in relation to Shariah compliance of the Scheme.

Meezan DBank Limited’s role is limited to providing Shariah Technical Services and
Support to the Management Company to develop and manage the unit trust in a Shariah
complaint manner. The responsibility of ensuring compliance in conneetion will all acts,
operations of the unit trust lies with the Manapement Company. Meezan Bank Limited
takes 1o responsibility whatsoever for Shariah non-compliance or any other failure or
neglect by the Management Company to comply with any laws, rules and regulations in
respect of the management of the Unit Trust or in any way connected lo the Unit Trust,

Sharinh Compliance Audifor:

The Auditor of the Unit Trust will also act as Shariah Compliance Auditor, and will
complete Shariah Compliance Audit of the Trust for each Accounting Period within three
months from the relevant Accounting Date, and will issue a Shariah compliance audit
report,

The Shariah Compliance Auditor shall be competent to carry oul the Shariah compliance
audit, including that the audit firm should have experience and requisite knowledge ol
conducting Shariah compliance audits and should have laid down systems and programs
to carry out such audit. The Management Company shall, in consultation with the Shariah
Advisor, determine the competence of the Auditor in this regard.

Investment of the Trust Property and Investment and Borrowing Restrictions

Investment Ohjective

An open-end Islamic Income scheme, with the objective to provide preservation of
capital and earn a reasonable rate of return along with a high degree of liquidity by
investing in short-term Shariah compliant banks and money market/ debt securities.

Investment Policy
NAFA RIBA FREE SAVINGS FUND (NRFSF), in line with its Investment Objectives,
will invest in Authorized Investments mentioned at clause no 35.7.

NRTSF intends to mitigate three key risks in the Fund through Investment Policy
parameters which are as under:

1. Credit Risle: This risk is-mitigated through the Investment Policy parameter whereby
NRESF only invests in Shariah Compliant instruments (AA- and above rated) and bank

deposits (A and above raled), which carry a minimum rating of A from a credit rating
agency duly approved by the Commission. Q i
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2. Yield eurve Risk: Mitigation of this risk is through an Investment Policy ‘Matsitieter
wherchy NRFSF's would not invest in any security having a maturity of more than six
months.

3. Liquidity Risk: Mitigation of this risk is through Investment Policy parameters
whereby NRFSF would not invest in any security having a maturity of more than six
months.

Investment of the Trust Property

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

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

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

Investment Restrictions and Exceptions to Restrictions

The Trust Preperty shall be subject to such exposure limits as are provided in the
Regulations, this Deed, and Offering Docunient of the Fund and shall also be subject to
any exemptions that may be specifically given to the Fund by the SECP. 1T and so long as
the value of the holding in a particular company or sector shall exceed the limit imposed
by the Regulations, the Management Company shall not purchase any further
Investments in such company or sector, In the event Exposure limits are exceeded due lo
corpurate actions including laking up rights or honus issuc and owing to appreciation or
depreciation in value of any Investment, disposal of any Investment or Redemption ol
Units, the excess exposure shall be regularized in such manner and within such time as
specilied in the Regulations and preseribed by SECP

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

Transactions relating lo money market instruments and debt securities do not fall under
the ambil of clause 6.4.2.

The Management Company on behalf of the Scheme shall not:

Purchase or sell -

e Dearer securities, ™"

+ Securities on margin;

Real estate, commodities or commodity contracts;

Securities which result in assumption of unlimited liability (actual or contingent);

-
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e Any investment other than Authorized Investments as defined herein;

Participate in a joinl account with others in any transaction;

Take direct exposure Lo eqiitiés

Take exposure in spread transactions, efc.;

Affect a short sale in a security whetlier listed or unlisted;

Purchase any security in a forward contract.

Take Fxposure in any other Coliective Investment Scheme.

Malke any investment which will vest with the Management Company or its group the
management oF control of the affairs of the investee company.

Take exposure in Sukuks
Invest in seeurities of the Managemenl Company

The Management Company shall comply with the cxpasure limits provided in the

i Repulalions.

¢ Rating of any security in the portfolio shall not be lower than AA-. (Double A minus)

Placement of funds shall not be allowed if any Bank andfor DT1 have credit rating of
lower than “A” (Single A).

Time lo maturity of any asse! of the Fund shall not exceed six months.

Weighted average time to maturity of the Net Assets of the Fund shall not exceed 90
days.

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

The Management Company shall not net off any investment of the Fund against the
ivestment of the Unit Holder(s) in the Fund.

The Asset Management Company on behalf of the Fund shall not at any time rollover the
investments, if in the opinion of trustee, the Fund would not be able to issue payment
instrument for the redemption money to the unit holder within time period stipulated in
the Regulations.

The Management Company shall maintain cash and near cash instrument as per
applicable Repulations, Circulars, Directives as amended from time to time.

Financing Arrangements

Subject to any statutory requirements for the time being in force and to the terms and
conditions herein contained, the Management Company shall arrange finance, with the
approval of the Shari'ah Advisor & Trustee, wilh Islamic Banks or Islamic Financial
Institutions or Islamic windows of conventional Banks and Financial Institutions for
arranging finance which will be utilized only to meet redemption of Units.

The charges payable o any bank or financial institution against financings on account of
the Scheme as permissible under Clause 6.5.1 above, shall net be higher than the narmal
prevailing bank charges or normal market rates.

>
Neither the Trustee, nor the Management Company shall be required to issue any
guarantee or provide securily over their own assets for securing such Fnancings from
hanks and lnancial institutions, The Trustee oF the Management Company shall not in

o
v
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any manner be liable in their personal capacities for repaymenf .p_t.' ;JleéIiIlsi-ngljltilﬁEEf”
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654 Tor the purposes of securing any such borrowing the Trustec may on the instruction of
the Management Company mortgage, charge or pledge in any manner all or any part of’
the Trust Property provided that the aggregale amount secured by such mortgage, charge
or pledge shall not exceed the limits provided under the Regulations and/or any law for
the time being in force.

6.6 Benchmark

The performance benchmark of the Fund lor the pericd ol retum shall be bused on
averape of most recently published 3-Month deposit rates of A and above rated Islamic
Banks or such other benchmark as determined by the Management Company under prior
intimation 1o the Trustee, SECP and the Unit Holders and disclosed in the Ofering
Document.

7. Valuation of Property and Pricing
Valuntion of Assets & Liabilities and Net Assel Value of the Fund

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

% from time 1o time.

'i"(-p 1oy

o f",. 71[ £ iDetermination of Purchase (Offer) Price
I ¥

J‘ﬂ'..

; § o
" 297§ During the Initial Offer, the Units will be offered at Initial Price. Afller the Initial Period,

P 7 the Offer Price shall be calculated and announced by the Management Company for
N every Dealing Day.

-

—— L4 F
} &1;:‘.\‘:. s
- 722 0 Afer alie Initial Offer, the Offer Price for the Unit Holder(s) shall be determined from

time 1o time pursuant to Clause 7.2.3 hereafter and Clause 57 of the Regulations.

7723 The Mirchase (Offer) Price shall be equal o the sum of

a) The Met Asset Value as of the close of the Dealing Day;
b) Any Front-end L.oad;
c) Such amount as the Managemenl Company may consider an appropriate

provision for Duties and Charges; and

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

Such sum shall be adjusted up to four decimal places.

Units will be allocated 1o the investor(s) at the Purchase (Offer) Price so determined for
the Dealing Day on the basis of completely and correctly filled investment form(s)
subimitted by the investor(s) isfare received by the Distributor(s) or the Management
Company before cut off time. The Management Company will make arrangements, from
time to time, for receiving purchase requests from outside Pakistan and will disclose
these arrangements through its website and its Distributors and agents outside Pakistan.

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

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.2.3(c) above is insufficient to pay in full such Duties and
Charges, the Management Company shall be liable for the payment in full of the amount
of such Duties and Charges-iffexcess of such provisions (excepl where such excess arises
[rom any Duties and Charges levied with retroactive effect afler the date of payment in
which case such excess shall be recovered from the Trust Property).
s C
¥
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In the event that the amount paid as provision for payment of Duties -'Illlflli'(]'lfﬁi'z,.r'ﬁ'i?’li
pursuant lo sub-clause 7.2.3 (c) exceeds the relevant amount of Duties and Charges, the
Registrar, as per instructions of Management Company, shall issue additional Unils or
fractions thereof to the Unit Holder(s) based on the price applicable to the Units issued
against the relevant application.

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

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

Remuneration of Distribution Company / Sales Agent / Investment Facilitator

Distribution Company(s), Sales Agents or Investment Facilitators employed by
Management Company will be entitled to a remuneration payable by the Mnnéemcm
Company [ram any Sales Load (or out if it own resources) and no charges shall be made
against the Trust Property or the Distribution Account in this respect. Load shall be paid
by the Trustee to the Management Company. If the Load received by the Trustee is
insulficient 1o pay the remuncration of the Distribution Company(s) or Sales Agent or
Investment Facilitator, the Management Company shall pay to the Trustee the amount
necessary Lo pay in full such remuneration.

Such payments may be made on the instruction of Management Company tao the

[ Distribution Company(s) or Sales Agents or Investment Facilitators or any authorized

T34

7.4

7.4.2

person of the Management Company on a monthly basis in arrears within thirty (30)
calendar days of the end of the calendar month.

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

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

Determination of Redemplion Price
During the Initial Period, the Units shall nol be redeemed. After the Initial Period, the
Redemption Price shall be calculated and announced by the Management Company for

every Dealing Day.

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

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

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

ol Such amouni as the Management Company may consider an appropriate

provision for Transaction Costs.
Such sum shall be adjusted up to Tour decimal places.

Units will be redeemed 1o the investor(s) al the Redemption Price so determined
for the Dealing Day on the basis of completely and correctly filled redemption
formis) submitted by the investor(s) isfare received by the Distributar(s) or the
Management Company before entt of time. The Management Company will
make arrangements, froth time to time, for receiving redemption requests from
outside Pakistan and will disclose these arrangements through its website and its

Distributors and agents outsice Pakistan.
L2
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The Transaction Costs shall not normally be applied in determining /e and
Redemptien Prices, however, if the Management Company is of the view thitiil
i in the overall interest of the Holders, it may, under intimation to the Trustee,
apply such charge either to the Offer or the Redemption Price. The Management
Company may, however, apply Transaction Costs while determining Offer or
Redemption prices, without consulting the Trustee provided the difference
between the Offer Price and the Redemption Prices does not exceed five percent.
The element of Transaction Costs taken into account in determining the prices
and collected so, shall form a part of the Trust Property.

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

In the event thal the amount paid as provision for payment of Duties and Charges
pursuant o sub-clause 7.4.2({b) above is insufficient to 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 (except where such excess arises

from any Duties and Charges levied with retroactive elfect after the date of paymenl in
which case such excess shall be recovered from the Trust Property).

In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.4.2(b) above exceeds the relevant amount of Duties and

' ,-1‘.% Charges, such amount shall be included in Trust Property.

EThe Redemption Price determined by the Management Company shall be made available
i the public at the office and branches of the Distribution Company and may, at the
discretion of the Management Company, also be published in at least one daily

{ i ; ; A
£ newspaper widely circulated in Pakistan.

Redemption of Units

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

Application for redemption of Units shall be made by completing the prescribed
application form for redemption and submitting it at the authorized branch or office of the
Distribution Company. Application for redemption shall be retained by the Distribution
Company and a copy may be supplied to the Transfer Agent, if so required by the
Management Company. The Management Company may make arrangements fo accept
redemption requests through clectronic means such as online, ATMs, IVR (Interactive
Voice Response) or other means of electronic use upon satisfaction of the Trustee and
approval of the Commission, No person shall be entitled to redeem only part of the Unit
comprised in a Certificate, however in case where a Certificate is not issued any number
of Units may be redeemed by the Holder thereof. The application for redemption of Units
shall be accompanied by the relevant Certificate, il issued. In case of applications for
redemption by joint Holders, any holder may sign the redemption form if hefshe is s0
authorized by all joint Holders

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

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

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

The receipt of the Holder for any moneys payable in respect of the Units shall be a good
discharge to the Trustee and the Management Company and if several persons are

—_
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The Distribution Company shall verify the particulars given in the application for
redemption of Units and documents submitted therewith. The signature of any Holder or
joint Holder to any document required to be signed by him under or in connection with
the application for redemption of Units may be verified to reasonable satisfaction. In case
of submission of clectronic On-line redemptions the Holder’s user 1D and passward will
authenticate his identity.

Application for redeniption will be received at the authorized offices or branches of the
Distribution Company on all Dealing Days. Payment of redemption amounts for Units so
redeemed shall be made within six (6) working days of the date of receipt of such
applicalion ; provided that in the event redemption requests on any day exceed ten
percent (10%) of the Units in issue, the Management Company may invoke a Queue
System as described in Clause 8.4 herein below

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

The sale. redemption and transfer of Units and any other dealings in the Units may be
carried aut On-line, with the consent of the Trustee, to the extent permitted by and in
accordance with applicable law. :

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

The WManagement Company shall not specifically use Mipping mechanism (i.e.
redemption and re-issuance of units to the same unit holders based on different NAV's

_without cash settlement).

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

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

A temporary change shall only be made:

{a) in exceptional circumstances, having regard to ihe interests of Unit Holders; or

(k) if the possibility of a change and the circumstances in which it can be made have
been fully disclosed in the Offering Document; and :

(¢) with the approval of the Trustee.

Suspension of Units

Issuance and redemption may only be suspended simultaneously during extraordinary
circumstances.

The Redemption of Units may be suspended with the approval of the Board of Directors

of the Management Company during extraordinary circumstances including closure of
the money market and scheduled hanks the existence of a state of affairs, which in the
opinion of the Management Company, constitules an emergency as a result of which
disposal of any invesiment would not be reasonably practicable or might seriously
prejudice the interest of the Scheme or of the Unit Holder(s), or a break down in the
means of communication normally employed in determining the price of any investment,
or when remiftance of mofigy can not be carried out in reasonable time and if the
Management Company is of the view that it would be detrimental to the remaining Unit
Holder(s) to redeem Units at a price so determined in accordance with the Net Asset
Value (NAV). The Manggement Company may announce a suspension or deferral of
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redemption and such a measure shall be taken to protect the interest of the Uncif‘]rl‘afi:’é'i{s)
in the event of extracrdinary circumstances or in the event redemption requesis
accumulate in excess of ten percent of the Units in issue or 10% of Fund NAV. In the
event of a large number of redemption requests accumulating, the requests may be
processed in a Queve System and under extreme circumstances the Management
Company may decide to wind up the Fund, Details of the procedure are given in Clause
8.2.2 herein below. )

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

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

“The Management shall ensure that in case of suspension of redemption of Units of the
Scheme due to extra ordinary cireumstances, the issuance of fresh Units shall alse be kept
suspended until and unless redemption of Units is resumed.

Suspension of Iresh issue of Units

The Management Company may, under certain circumstances, suspend issue of [resh

" Unils. These circumstances may include

»  The situation referred in clause 15.4 or15.5 of this Deed;

« A situation in which it is not possible to invest the amount received against
issuance of fresh units e.g. elosure of the money market and scheduled banks
elc.;ar

¢ Any olher situation in which issuance of [resh units is, in Management
Company’s apinion, against the interests of the exisling/remaining unit holders.

Such suspension may however not affect 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 ol exemplions at
the time a suspension of fresh issue is announced. The Management Company shall
immediately notify the SECP and Trustee if fresh issue of Units is suspended and shall
also have the fact published, immediately following such decision, in the newspapers in
which the Fund’s prices are normally published.

Queune System

In the event redemptlion requests on any day exceed ten percent of either the number of
Units outstanding or the rupee redemption value of the Unils in issue, the Management
Company may invoke a queue system whereby requests for redemption shall be
processed on a first come first served basis for upto ten percent of the Units in issue. The
Management Company shall proceed to sell adequate assets ol the Fund and/ or arrange
barrowing as it deems fit in the best interest of the Unit Holder(s) and shall determine the
redemption price to be applied to the redemption requests based on such action. Where il
is nol practical to determine the chronological ranking of any requests in comparison fo
athers received on the same Dealing Day, such requesls shall be processed on a
proportional basis proportionate to the size of the requests. The requests in excess of the
ten-percent shall be treated as redemption requests qualilying for being processed on the
next Dealing Day at the price to be determined for such redemption requests. However, if
the carried over requests and the fresh requesis received on the next Dealing Day still
exceed-ten percent of the Uils in issue or [0% ol the NAV of the Fund, these shall once
again be treated on firsi-come-first served hasis and the process for generating liquidity
and determining the Redemption Price shall be repeated and such procedure shall
continue Lill such time the outstanding redemption requests come down (o 4 level below
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ten pereent of the Units then in issue, The Mandﬁ,emcllt Comphuié-*!siialli.ﬁimvida the
information of all redemption requests duly timed and date stamped to the Trustee within
24 hours of receipt of any such request following the queue system

Winding up in view of major redemptions

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

Fees and Charges
Laoud

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

Any change in the maximum limit for Load will be communicaled to the Unit Holders at
least seven (7) Business Days prior to the application of that decision subject lo approval

Fhe Management Company shall be entitled to preseribe and receive maximum
Efcnnmcration up to the maximum rate of remuneration permitted under the Regulations: it
being further understood and agreed that the Management Company shall fix the rate of

# remuneration and shall intimate any change in the rate to the Trustee and the Unit

Holders [rom time to time and this rate will be available on website of the Fund.

The rermuneration shall begin to accrue from the close of the Initial Period. In respect ol
any period other than an Accounting Period such remuneration shall be prorated on the
hasis of the actual number of days for which such remuneration has acerued in proport ion
to the tofal number of days accrued in the Accounting Period concerned.

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

I consideration of the foregoing and save as aforesaid the Management Company shall
be responsible for the payment of all expenses incurred by the Management Company
from Lime to time in connection with its responsibilities as Management Company of the
Trusl, The Management Company shall not make any charge against the Unit Holder(s)
or against the Trust Property or against the Distribution Account for its services or for its
expenses, excepl such expenses as are expressly authorized under the provisions of the
Regulations and this Deed to be payable out of Trust Property.

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

The Management Company shall however not make any further charge against the Unit
lolder(s) nor against the Trust Property nor against the Distribution Account for its
services nor for expenses, except such expenses or fees as are expressly authorized under

the provisions of the Regulations and the Deed to be payable out of Trust Property.

The fees payable on offshore investments due to appointment of international fund
mannagers, investment advisors, financial advisors and professionals shall be borne by the

Management Company. i
@
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93,1 The Trustee shall be entitled to a monthly remunerationSay:iof the, Trust Prapgity
determined in accordance with Annexure “C”. The remuneration shall begin to accrue
following the expiry of the Initial Period. For any period other than a full calendar manth
<uch remuneration will be prorated on the basis ol the actual number of days lor which
such remuneration has acerued in praportion 1o the total number of days in the calendar

month eoncerned,

0312 Such remuneration shall be paid to the Trustee in arrears within thirty (30) Business Days
after the end of each calendar month.

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

Constitutive Documents.

e Trustee apreed to by the Management Company

934  Any increase in the remuneration af th
ssion. However, any decrease in remuneration ol

shall require the approval ol the Commi
(e Trustee shall not require such approval.

0.4 Formation Cost and its treatment

All expensos (subjeet o limit imposed by the Regulation as amended From time (o fime)

ineurred in connection with the incorporation, establishment and registration of the Fund
(Tormalion cost) as per Regulations, shall be reimbursable by the Fund 1o the
Management Company subject (o audit of expenses. The said formation cost will he
'_j amartized by the Fund over a period of not less than five years. '

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

the Units is completed.

Formation Cost shall be charged to the Scheme and shall not exceed one (1%) percent ol
. Pre-[PQ) Capital or five miillion rupees, whichever is lower { or such limit as determined
by the Commission and or defined in the Regulations as amended from time to time) .

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

The lollowing cosls and expenses shall be charged to and borne by the Trust:

{a) Brokerage and Transaction Costs ielated to investing and disinvesting of the
Trust Property.

(b} legal and related costs incurred in protecting the interests of the Unit Holders of

the Scheme.

(o) Bank charges, and financial costs;

{d) Auditors’ Tees and out of pocket expense billed by them.

(e) FFees payable to the Commission.

(N Taxes, fess, and duties il any, applicable to the Scheme and its income andfor its
properties.

o) Rating lees of the Scheme payable to the approved rating agency.

{h) Charges and levies of stock exchanges, national clearing and  settiement
eompany, central depdSitory company.

(i) Listing fee payable to the Stock Exchange including renewals.

}:LLL.L&LE k} ﬁ Fipn ! %‘ Q‘k’:’?
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] Expenses incurred by the Trustee in effecting regisiration ol all registerable
assels in the name of the Trustes;

3] Printing costs and related expenses [(or issuing the quarterly, hall-yearly and
annual reports ete of the Scheme.

n Any ofhier expenses or charge as may be allowed by the Commission.

(m) Any amount which the Shariah Advisor may declare to be Haram and to be paid
to Charily in aceordince with the decision of the Shariah Advisor ofher Uian
those amounts which are specifically declared by the Shariah Advisor to be
deducted rom the income of the management company and shall not be paid to
conneeled person..

(n) Remuneration of Custodian, iFany.

i Py
952 Any cost associated with sales, marketing and advertisement of the Schenid _sildlrlu_l}_f?_l_h_{_é_%é _________

charged 1o the Trust; however, one lime advertisement cost for launching of Fuag may . i
: fund. ey LR
charged 1o Fun Qo S Al
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10. Transactions with Connected Persons

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

The Management Company cn behall of the Scheme shall not without the approval
of its Board of Directors in writing and consent of the Trustee, purchase from, or sell
to, iy Connected Person or employee of the Management Company.

Provided that above shall not apply to the issue and, sale or redemptions of units or
shares or certificates issued by the Collective Investment Scheme.

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

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

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

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

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

11. Distribution Palicy, Determination of Distributable Income and Date of Distribution
11.1  Determination of Distributable Profits

11.1.1 The Management Company shail decide, as soon as possible but not later than (hree
months afier the Accounting Date, or any other time stipulated under the Ordinance
and/or the Regulations, whether to distribute among Holders, realized profits (if any)
available for the distribution at-the end of the Accounting Period to comply with the
requirement of the Regulations, the tax laws and ather regulations in force relating to
income distribution and shall advise the Trustee of the rate of such distribution per Unil,

UL »(a"f’ Mg e e,
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Such profits may be distributed in cash, bonus units, or a combitltolt BPESE ar in any
other form aceeptable to the Commission that may qualily under e tax: [k, Harasi

‘The profit (if any) available for distribution in respect of any Accounting Period shall be
determined by the Management Company but shall net exceed the portion of Met Assets
that is attributable to the sum total of:

(a) {he total income earned on the Trust Property during such Accounting Period
including all amounts accrued in respect of dividend, mark up, profit, fee and
any other income; and

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

frem which shall be deducted expenses as set out in Clause 11.1.4 below, adjustmenl as
sel out in sub-clause 11.1.5 below and such other deductions and adjustments as the
Management Company may determine in consultation with the Auditor, subject to the
Regulations and the provisions of the Tncome Tax Ordinance and the Repulations
hereunder.

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

The amount qualifying for purposes of determining distributable income in respect of the
relevant petiod shall be ascertained by deducting expenses as are admissible under the

" Regulations and this Deed.

The amount qualifying for purposes of determining distributable income in respect of the
relevant period shall be adjusted as under:

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

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

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

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

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

Distribution of Profits

For each profit distribution, the Management Company shall instruct the Truslee 1o
transfer such amount of cash as required to reflect such distribution to the Distribution
Account or to issue Bank Draft/Order/Instruments/online transfer for the payment of such
profit. The amount standing o the credit of the Distribution Account shall not for any
purposes of this Deed be treated as part of the Trust Property bul shall be held by the
Trustes upon trust to distributer the same as herein provided subject to clause 5.C.5 of this
Deed.
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2 After fixation of the rate of distribution per unit, distribution payrtﬁéﬂtsiﬁiﬂi‘ﬁ‘lh'élits‘ §hall
he sent through the registered post or reliable courier service b the'registered dddress bl
such Holder, ot in the case of joint Holders to the registered address of the joint Holder,
first named on the Register. Every such payment instruments shall be made payable to
the order of person to whom it is delivered or sent and payment of the instruments (ir
purperting to be duly endorsed or subscribed) shall be in satisfaction of the moneys
payable. When an authority in that behall shall have been received in such form as the
Management Company shall consider sufficient, it shall transfer to the Holders’
desigmated bank account or in case of joint Holder, to designated bank account of the
joint Holder, first named in the Register. The receipt of funds by such designated bankers
shall be a pood discharge of Trustee’s and the Management Company’s responsibilities.

3 After the fixing of the rate of bonus distribution per Unit, in case of distribution in
the form of Bonus Units, the Management Company shall, under intimation to the
Trustee, issue additional Units issued in the name of the Unit Holders as per the
bhonus ratio. The Bonus Units shall rank pari passu as to their rights in Net Assets, earning
and the receipts of the dividends and distributions, with the existing Units of the Fund
[rom the date of issue of these Units.

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

5 Before making any payment in respect of a Unit, the Trustes or the Management
Company may make such deductions as may be required by law in respect of any Zakat,

4 income or other taxes, charges or assessiments whatsoever and issue to the Holder the

\bcertificate in respect of such deductions in the prescribed form or in a form approved or
acquired by the concerned authorities.

1126:8 Where Units are placed under pledge/lien the payment of dividend will be made in

-y "’lrf accordance with Clause 29 of this Deed.

Annual Aceounting Period

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

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

Aceounting Period shall be a period ending on and including an Accounting Date and
comniencing (in case of the first such period) on the date on which the Tund property is
lirst paid or transferved to the tustee and (in any other case) from the end of the
preceding Accounting Period,

Base Currency

I'he hase currency of the Scheme shall be Pakistani Rupee; it being clarified, however,
that the Authorized Investments may be denominated in Pakistani Rupee.

Madification of the Trust Deed

The Trustee 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 extent as they may consider expedient for any purpose, subject to the
approval of the SECP, Provided that, the Trustee and the Management Company shall
cerlify in writing that, in their opinion such modification, alteration or addition is
required pursuant o any amendment in the Rules and Regulations or to ensure
complianee with any Fiscal or statutory requirement or to emable the provisions of this
Deed to be more efficientli7*conveniently or economically managed or to enable the
Units to be dealt in or quoted on Stock Exchange or otherwise for the benefit of the Unit
Holder(s) and that it does not prejudice the interests of the Unit Holders or any of them o
operale (o release the Trustee or the Management Company from any responsibility to the
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The amended or supplemented Deed shall be binding on the Unit Holder(s) from the date
of such amended or supplemented Deed. Where this Deed has been amended or
supplemented the Management Company shall notily the Unit Holder(s) immediately.
Failure o notify the Unit Holder(s) immediately of any amended or supplemented Deed
shall not prejudice the validity or enforceability of the amended or supplemented Deed
against the Unit Folde(s).

i

T

The Management Company may from time to time, under intimation to the Trusice,
irame procedures for conducting the business of the Trust or in respect of any other
matter incidental thereto; provided that such procedures are not inconsistent with the
provisions of this Deed or the Offering Document,

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

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

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

Terminalion and Liquidation of the Scheme

The Management Company, subject to regulatory approval, may announce winding up of
the Trust in the event redemption requests build up to a level where the Management
Company (acting reasonably) is of the view that the disposal of the Trust Property 1o
meet such redemptions would jeopardize the interests of the ramaining Unit Holder(s)
and that it would be in the best interest of all the Unit Holder(s) that the Trust be wound
up. ln case af shortfall, neither the Trustee nor the Management Campany shall be liable

to pay the same. 3

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

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

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

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

This Deed may be terminatéd in accordance with the conditions specified in the Rules
and Regulations if there is a material breach of the provisions of this Deed or other
agreement or arrangement entered into between the Trustes and Managemenl Company
regarding the Unit Trost.

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

24
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15.6  The Trustee on the instructions of the Management Companyshalt from fine.delljme
distribute 1o the Unit Holder(s) pro rata o the number of Units held by them respectively
all nel cash proceeds derived from the realization of the Trust Property afler making
payment as mentioned in Clause 15.4 above and retaining such sum as determined by the
Management Company for all costs, charges, expenses, claims and demands. In case the
sumt so detained is not sufficient for meeting all cost, charges, expenses, claims and
demaids, the Trustee will not be liable for the shortfall, if any. However, in case there is
any surplus left in the hands of the Trustes after mmeeting all cost, charges, expenses,
claims and demands, the Trustee shall distribute the surplus to the Unit Holder(s) pro rata
to the number af Units held by them, '

16. Trust Property

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

“wlf2  The Trust Property shall initially be constituted out of the proceeds of the Units issued to
%, the Core Investors and other Units issued during the Initial Offer after deducting if any
™, applicable Duties and Charges and Loads there from.

3
5

1633+ {lhe Tiusiee shall take the Trust Properly into its custody or under its control either

[ Hirectly or through the Custodian and hold it in trust for the benefit of the Unit Holder(s)

=7 panking part posatt inter se, according 1o the number of Units held by each Uit Holder(s}
/=2 fand in accordance with the provisions of the Regulations, applicable law and this Deed.
U~ % # The Trust Property shall always be kepl as separate properly and shall not be applied to
: * any purpose unconnected with the Scheme. All registerable Investment shall be registered
in the name of the Trustee and shall remain so registered until disposed off or transferred
{0 new truslee pursuant to the provisions of this Deed. All expenses incurred by the

Trustee in effecting such registration(s) shall be payable out of the Trust Property.

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

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

6.6  All income, profit etc earned in the Distribution Account(s), including those accruing on
unclaimed dividends, shall form part of the Fund Property for the benelil of the Unil
lolders and shall be transferred periodically from the Distribution Account(s) to the main
Bank Account(s) of the Fund as per the instruction of Managemenl Company.

17 Transactions relating to Investors (Unit Tolder(s))

R
171  The Trustee shall provide the Management Company Statements of all the Bank
Accounts being operated by the Trustee lor the Unit Trust. Such statements will he
provided according to the requirements of the Managemenl Company.
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The Management Company shall also advise the Tl'usltédg‘éii*ﬂ::ﬁi'wqjéniﬁ arapdiletails of
amounis Lo be paid to respective Unit Holder(s) against redemplion requests, il any. Such
payments shall be effected by the Trustee out of the accounts of the Unit Trust by way aff
transfer of the appropriate amounts to the designated bank accounts of the Unit Holder(s)
or through any other made(s) of payment subject to the Regulations or by dispatch of
dividend cheques! advice to the Unit Holder(s) by registered post at their respective
addresses. Such dispatch shall constitute discharge of responsibilities of the Management
Company and the Trustee in respect of such payment.

The Management Company may make arrangements through branches of banks to
facilitate Issuance and Redemption of Units of the Unit Trust or may appoint Investment
Facilitators Tor this purpose subject to approval of the Commission. A request for
purchase of Units may also he made through (he use of clectronic means such ns Internet
ar ATM facilities or Credit Card facilities. A request for redempticn of Units may also he
made through the ATM facility only when the relevant bank{g)/branch(es) have been
instructed by the Management Company to accept Unit Holders® requests to redeem the
Units. The Trustee shall agree to such arrangements afler satisfying itself in respect of all
appropriate safeguards having been taken withoul incurring any liability for additional
risks involved,

The Management Company shall, from time to time, advise the Trustee ol the dividend
distribution for the Unit Trust, The Trustee may establish Distribution Account(s) for
dividend distribution and transfer the amount payable as cash dividend to such Account
after deducting such Taxes and Zakat as per instruction of the Management Company and
as may be required under the law.

The Trustee shall pay to the Management Company’s order such sums out of the sale
proceeds ol Units or the sums yetained on the redemption of unils as is representalive of
Front-end or Back-end Loads or charges or other recoveries that are specilied in the Trust
Deed or Offering Document.

Transactions relating to Investment Activity/Portfolio Management

The Management Company shall, from time o lime, instruct the Trustee of the seitlement
instructions relating to any investment/dis-investment transactions entered into by it on
Lehalf of the respective Unit Trust. The Trustee shall carry out the settlements in
accordance with the information/instruction given by the Management Company subject
o the Regulations, the Trust Deed and the Offering Document. The Management
Company shall ensure the settlement instructions are given prompily after entering into
{he transaction so as to [acilitale timely settlement and the Trustee, on its side, shall
ensure that the settlement is handled in a timely manner.

The Trustee shall ensure that where pertinent, payments against investments are made
against delivery and vice versa.

Ihe Management Company shall intimate the Trustee with regard to different forms ol
incame or inflows relating to the investments that are due to be received. Furthermore,
the Trusice shall also report back to the Managemenl Company any such amounts that are
seceived on such accounts from time to time.

The Trustee shall provide proxies or ather forms of powers ol attorney (O the order of the
Management Company with regard to any voting rights attaching to any investment,

Voting Rights on Trust Property

All rights of voling attached to any Trust Property shall be exercisable by the
Management Company on behalf of the Trustee and it shall be entitled to exercise the
said rights in what it may consider to be in the best interest of the Holders and may
cefrnin at its own discretion from the exercise of any voling rights and the ‘Trustee or the
Holders shall not have any right to interfere or complain.
1

The Trustee shall upon written request by the Management Company and on account of
the Trust Property, from time to lime execute and deliver or cause fo he execuled or

delivered to the Management Company or their nominees powers ol allorneys or proxies
,’J
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authorizing such attorneys and proxies to vote, consent or'thiiwisd 48 ‘fegﬁé\ﬂl«!}‘i any
investment in such form and in favor of such persons as the Management Company may
reguire in writing.

The phrase “rights of voting™ or the word *vote” used in this sub-clause shall be deemed
to include not only a vote at a meeting but the right to elect or appoint directors, any
consent to or approval of any arrangement scheme or resolution ar any alleration in or
abandonment of any rights attaching to any Investment and the right to requisition ar join
in a requisition to convens any mmeeting or to give notice of any resolution or fo circulate
any statement. The Management Company shall keep record stating the reasons for

casting the vote in favor or against any resolution for a period of six years.

Mot later than two (2) Business Days of receipt, the Trustee shall Torward to the
Management Company all notice of meetings and all reports and circulars received by the
‘Itustee as the holder of any invesiment.

Change of the Management Company

The SECP may either al its own or on the recommmendation of the Trustee may remove the
Management Company by giving at least ninety days notice lor sub-clause (a) herennder
and immediate notice for sub-clauses (b) and (c) hereunder in writing to the Management
Company if any of the following have occurred.

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

4y  the Management Company has gone into liquidation (other than voluntary
liquidation on tenns previously agreed to with the Trustes for purpose of
reconstruction and amalgamation), or o receiver hias been appointed over any ol
(he assets of the Management Company; or

¢)  lhe Managemenl Company has become ineligible 1o acl as the management
company of the Trust under the pravisions of the MBEC Regulations or any other
law for time being in foree.

Pravided that any notice given to the Management Company shall not be construed as
acceptance of such contravention or violation and the Management Company shall have
the right to defend such action. :

If the Commission at its own or on the recommendation of Trustee removes the
Management Company under the provisions of the Rules and Regulations, the
ommission shall appoint another msset management company as the management
company for the Scheme according to the provisions of the Conslitutive Documents and
the Rules and Regulations.

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

Upon a new management company being appointed the Managemen! Company will take
immediate steps to hand over all the documents and records pertaining to the Trust to the
new management company and shall pay all sums due to the Trustee. The Management

Company shall have the right to receive its remuneration up to the effective date of

removal or retirement.

Upen its appointment {he new management company shall exercise all the powers and
enjoy all the rights and shall be subject to all duties and obligations of the manageinent
company hereunder as fully as though such new management company had originally
heen a party herelo.

1=

Furthermore, the Trusies may jmmediately in case of relirement, remaoval or cancellation

of license of Management Company appoint auditors with the consent of the Commission

from mjgggst the panel of auditors designated as “A” Category by State Bank of Pakistan
-
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for the audit of financial institutions. The Trustee shall ensure that accounts ol he ili-J'nn{Il
till the day of the appointment of the new management company are audited by such
Auditor,

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

The auditors shall have the same scope as that for the annual audit, or such other
enhanced scope as may be specified by the Trustee or Commission.

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

The cosis af audit shall be shared equally by the outgoing Management Company, the
new Management Company and the Fund,

If the Commission has cancelled the license of the Management Company under the
provisions of the Ordinance, the Conumnission shall appoint ancther managemenl
company for the Scheme witl the consent of the Trustee according lo the provisions of
this Deed and the Regulations.

Change of Trustee

The Trustee may retire voluntarily in accordance with and subject 1o the conditions of
Clause 4.5 herein above,

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

violation of the Regulations or this Trust Deed or found guilty of misconduct or failed to

§ discharge its obligations under the Regulations, it may remove the Trustee after giving an

23

2.6

2T

21:9

" opportunity of being heard. -

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

Upon the appointment of a new trustee the Trustee shall immediately hand over all the
docuiments and records to the new trustee and shall transler all the Trust Property and any
amount held in_any Distribution Account to the new trustec and make payments to the
new trustee of all sums due from the Trustee. The Trustee shall have the right to receive
its remuneration up to the effective date of removal or retirement.

The new trustee shall exercise all the powers and enjoy all the rights and shall be subjecl
1o all duties and obligations of the Trustee hereunder as fully as though such new truslee
liad originally been a party hereto.

“Ihe Management Company may immediately in case of retirement or removal of Trustee
appoint auditors with the consent of the Commission [rom amongst the panel of auditors
desipnated as “A™ Category by State Bank of Pakistan for the audit of financial
institutions. The Management Company shall ensure that accounts of the Fund till the day
of the appointment of the new trustee are audited by such Auditor.

The auditors so appointed shall be other than the existing avditors of the Fund, the
Management Company and the Trustec.

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

The audit report for the audit shall be submitted by the auditors to the Management
Company not later than thirt§{30) Business Days from their appointment. A copy of the
report shall also be provided to the Commission, the Trustee and tl wg}slea.
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the Fund.
Units
The Management Company may issue following classes and types of Units to Holders:

Classes of Units: Units may be charged with no Load, Front-end Load, Back-end Load
and or any combination of the foregeing from time o time. The Management Company
shall identily each such class of Units as Class *A’, Class ‘B’ and 50 on and so forth in
offering document

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

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

Subject (o the terms of this Deed, all Units and fractions thereof represent an undivided

i share in the Trust Property and rank pari passu as 1o their rights in the Net Assets,

earnings, and the receipt of the dividends and distributions.

Irrespective of the different classes of Units issued, all Units issued from time to time
shall rank pari passu inter se and shall have such rights as are set out in this Deed and the
Offering Documents. The liability of the Holders shall be limited to the Offer Price paid

for Units.

The Units issued with differing classes may have differing quantum of the Front-end
[oad added to the Net Asset Value to determine the Offer Price and differing level of
Back-end Toad deducted for determining the Redemption Price.

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

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

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

Issue of Units S

The Management Company shall be responsible for oblaining all requisite consents and
approvals for the offer and issue of Units and for the issue, publication or circulation ol

the Offering Documents. i
Ley,
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932 Fxcepl as provided herein the Unils <hall be olfered at the authorized ofTices or branches
of the Distribution Company on all Dealing Days.

233 Application for issuance ol Units shall be made by completing the preseribed application
form and submitting it with the payment by cheque or bank draft, pay order, credit card
cte. in fvor of the Trostee and crossed “Aceount Payce Only” ol the authorized branch
or oltice of any Distribution Company. The application lor issuance ol the Units and the
specimen signature of each Holder shall be retained by the relevant Distribution
Company with copies supplied to the Transfer Agent, if so required by the Management
Company. The Distribution Company shall verify the particulars given in the application
for issuance of Units and the documents cubimitted therewith and ensure that the signature
of any Holder or joint Holder to any document required to be signed by him under or in
connection with the application for issue of Units are verified to reasonable satisfaction.

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

215 Anapplication for purchase ol Units shall be deemed to have been made in accordance

with the provisions of the Offering Document, if the Account Holder / Unit Holder

aulhorize automatic issuance of Units under certain circumstances.

[ssue and Redemption of Units oulside Paldstan

2+ Xgubject to [oreign exchange control , approval of SECP and SBP and other applicable
i I_':'!!WS, rules and regulations, in the event of arrangements being made by the Management

| =~ gmpany for the issuance of Units to person(s) not resident in Pakistan or for delivery in
iy couniry outside Pakistan the price at which such Units may be issued may at the
] cretion of the Management Company include in addition to the Offer Price as herein

+ *héfore provided a further amount suflicient to cover any currency exchange fuctuation,
& dny additional stamp duty or taxalion whether national, municipal or otherwise levialble

A in that country in respect of such issue or of the delivery or issue of Certificates in
: I'f:"‘m::_‘;-"' connection therewith or the remittance of money to Pakistan.
_w.ll!"”ﬂ

2472 In the event that the Redemption Price for Units is paid in any counlry outside Pakistan,

the price af which such Units may be redeemed may, at the discretion of the Management
Company, include as a deduction to the Redemption Price as hereinkefore provided a
future amount sufficient to cover any currency exchange fluctuation and any additional
stamip duty or taxation whether national, municipal or otherwise leviable in that country
in respect of such payment or redemption.

g

..’E-xl
1

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

25 Register of Unit Holder(s)

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

952  The Management Company shall ensure that the Transfer Agent shall at all reasonable
times during business hours give the Trustes and its representatives access to the Register
and 1o all subsidiary documents and records or certilied copies thereof and to inspect the
same with or without notice and without charge but neither the Trustee nor ks
representatives shall be entitled to remove the Register or to make any entries therein or
alterations thereto, except when the Register is closed in accordance with the pravisions
of this Trust Deed, the Register8hall during business hours (subject to such restrictions as
may be mentioned in the Offering Document and for a period of at least two hours in
each Dealing Day) be open in legible form to the inspection of any Holder without

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

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

Linits:

(a) Full names, father’sMusband®s name and addresses of each Holder and joint Unil
Holder(s);

{1 Mational Identity Card Number, registration number or any other identification

munber in case of foreign holders;
Mationality;
Number of Units/Certificate held;

The date on which the name of every Unit Holder was entered in respect of the
Units standing in his name;

The date on which any transfer or redemption is registered with Certilicate
number, if any;

Information about lien, pledge or charge of Units;

Information about verification of redemption/transfer Forms;

Tax and Zakat status of Holder;

Information about nominees;
Record of signature of Holder; and
Such other information as the Management Company may require,

255  The Register shall be conclusive evidence as to the title of each Holder to the Units and
the number of  Units held by each Hoelder.

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

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

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

250 The Register may be closed under intimation to the Trustee for such period as the
Management Company may from time to time determine and after giving at least Seven
(7) calendar days notice (o the unit holders, provided that the time period for closure of
register for dividend declaration shall not exceed six (6) working days at a time and
whole forty five days in a year. However, during such closure period, the Management
Company may authotize the Pransfer Agent to record a lien on any or all Units held by
Unit Holder(s) in favor of a third party at the request of such Unit Holder{s) or Joint Unit

Holder{s) as the case may be. i
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2510 The Holder shall be the only person to be recognized by the:Trusfee mld"'the.lbu';iﬁﬁial;ement

Company as having any right, title or interest in or to such Units and the Trod&mdithe
‘ Management Company may recognize the Holder as the absolute owner thereol and shall
L not be bound by any notice to the conlrary and shall not be bound to take notice of or lo
£ E see the execulion of any trust except where required by any court of competent
E jurisdiction. f

SubBenig

4 3511 In the event of the demise of the Holder, his/her executors or administrators or succession
T certificate halders of deceased Holder (not being one of several joint Holders) shall be the
' only persons recognized by the Trustee and the Management Company as having right,
1 litle or interest in or to the Units represented thereby. In the event af the demise of a joint
Holder, the survivor shall be the only person recognized by the Trustee and the
Management Company as having right, title or interest in or to the Units represented

q therehy, provided the Units are purchased on either or survivor basis.

|
i 25.12 Any person becoming entitled to a Unit in consequence of the death or
bankruptcy/insolveney of any sole Holder or of the survivor of joint Holders may subject
4 i a5 hereinafter provided upon producing such evidence as to his title as the Trustee shall

(hink sulficient either be registered himself as Holder of such Unit upon giving the
Trustec/Distribution Company such notice in writing ol his desire or transler sueh Unil o
some other person. All the limitations, restrictions and provisions of this Trust Deed
relating to transfer shall be applicable to any such notice or transfer as if the death or
bankruptey/insolvency had not oceurred and such notice or transfer was o transfor
sxeculed by the Holder. Provided however, the Management Company / Regisirar may at
their discretion request the survivors lo provide succession cerlificates or other such
mandate from a court or lawful authority, if they consider necessary.

The Tristes shall retain any moneys payable in respec of any Unit of which any person
is under the provisions as to the transmission of Units herein before contained entitled Lo
be registered as the Holder or which any person under those provisions is entitled to
ttansfer until such person shall be registered as the Holder of such Unit or shall duly
transter the same.

The Registrar shall, subject to any law in force, ensure at all times and shall endeavor 1o
implement prudent praclices to ensure that the Register or the information contained
therein of all or any particular Unit Holder(s) is not provided to any third party without
express permission from the Management Company or the Trustee or the Unit Holder(s)
himself, unless any disclosure is required in compliance with any applicable laws,
Regulalions or where such disclosure is required by an appropriate court or competent
aulhority. :

Issuance of Certilicates

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

Certificates shall be issued only if so requested by the Holder at the time of application or
al any later stage and upon payment of a fee not exceeding Rs. 25/- (Rupees Twenty Five
only) per Certilicate of any denominalion, subject to revision of fee from time to time by
the Management Company. The proceeds of such fee will accrue to the Management
Company.

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

Cerlilicates, where requested, shall be issued as herein provided not later than twenly-one
Business Days after the date of such request. The Certificate may be sent to the Holder or

his duly authorized nominee at his own risk by registered post, by courier service or may
be collected by the Holder from the Distribution Company g

-1

765 In the case of Units held jointly, the Transfer Agent shall not issue more than one
Certificate for the Units held by such joint Holders and delivery of such Certificate to the
Holders named first thersin shall constitute sufficient delivery lo all joint Holders. All
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payiments required under this Trust Deed (i.e. redemption and dividend) shall, besppdestg
first named joint Unit Holder, i

26.6  Certificates shall be issued in such form as may from time to time be agreed between the
Management Company and the Trustee. A Certificate shall be dated, shall bear the name
and address of the Management Company and the Trustee, shall bear a serial number and
shall specify the number of Units represented thereby and the name and address of the
Holder as appearing in the Register.

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

Replacement of Cerlificates

Subject to the provisions of this Trust Deed and in parlicular to the limitations of the
denom inations of Certificates, as may be fixed by the Management Company, and subject
: to any regulations from time to time made by the Trustee with the approval of the
-7 Management Company every Holder shall be entitled to exchange upon surrender of the

""'"f existing Certificate any or all of his Certificates for one or more Certificates of such
“ denominations as e may require representing the same aggregate number of Units.

In case any Certificate shall be lost, mutilated, defaced or destroyed, the Transfer Agent
with the approval of the Management Company may issue to the person entitled a new
cerlificale in lien thereof. No such new Certificate shall be issued unless the applicant
shall previously have: (i) returned the mutilated or defaced Certificate or furnished to the
Distribution Company/Transfer Agent evidence satisfactory (o the Management
Company and the Trustee of the loss, thefl or destruction of the original Certificate; (i1)
paid the expenses incurred in connection with the investigation of the [acts; (iii) in the
case of joint Holders obtained the written consent of the joint Holders for issuance of
such new cerlificates; and (iv) furnished such indemnity as the Management Company
and the Trustee may require. Neither the Management Company nor the Trustee nor the
Distribution Company/Transfer Agent shall incur any liability for any action thal they
may take in good faith under the provisions of this sub-clause. Provided further that the
Trustee and for the Management Company may also require issuance of public notices in
newspapers at the cost of the pertinent Unit Holders before issuing any duplicate
certificates.

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

28 Transler of Units

98.1  Unil Holder(s) may, subject to the law, transfer any Units held by them lo any othcr
account holder(s). The transfer shall be carried out after the Transfer Agent has satistied
himself that all the requisite formalities including the payment of any taxcs have been
completed and has recovei®@l the [ce prescribed for the service, A Unit shall be
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9 Both lhe wansferor and the iransferes must sign every instrument of transfér i ! the
wansferor shall be deemed (o remain the Holder of the Units iransferred until the namer@k:hi
the trmnsferee is entered in the register on respect thereof, Every instrument of transfer
must be duly completed in all respects including affixation of transfer stamps of the
requisite value. Where Certificates have been issued, the Trustee may dispense with the
production of any Certificates where the Certificales have been lost or destroyed, subject
to eompliance by the transleror with like requirements 1o those arising in the case of an
application by him for the replacement thereof as prov
Deed, The Transfer Agent shall vetain all instruments of transfer.

ided in clause 28 of the Trusl

783  Transfer of Unils to successots in case of inheritance or distribution of the estate of a
deceased Unit Holder shall be processed by the Transfer Agent after satisfying himself as
to all legal requirements. The processing fee, legal costs and taxes elc., if any, shall be
borne and paid by the transferecs.

Agent with the prior approval of the Management

Il instruments of transfer or the copies thereof as the
ears from

28.4 The Distribution Company/Transfer
Company shall be entitled to destroy a
case may be which have been registered at any time after the expiry of twelve ¥
the date of registration thereof and all Certificates which have been cancelled at any
{ime after the expiration of ten years from the date of cancellation thereof and all
registers, stalements and ofher records and documents relating to the Trust at any time
afler the expiration of ten years from termination of the Trust The Trustec or the
Management Company or the Distribution Company/ Transfer Agent shall be under no
liahility whatsoever in consequence thereof and it shall conclusively be presumed in
-+ ™ favor of the Trustee or the Management Company ot the Distribution Company/ Transfer
 Agent that every instrument of transfer so destroyed was a valid and effective instrument
‘quly and properly registered by the Trustee or the Management Company or the
'}JP'tsL:'iLmLiun Company/Transfer Apgent and that every Cettificale so destroyed was a valid
‘Gertificale duly and properly registered by the Trustee or the Management Company o
f_._[lu: Distribution Company/Transfer Agent and that every Certilicate so destroyed was a
valid Certificate duly and properly cancelled; provided always that: (i) the provisions
afaresaid shall apply only to the destruction of a document in good faith and wilthout
notice of any claim (regardless of the parties thereof) to which the document may be
relevant; (i) nothing in this sub-clause shall be construed as imposing upon the Trustee of
the Management Company or the Distribution Company/ Transfer Agent any liability in
respect of the destruction of any document earlier than as aforesaid or in any cast where
the conditions of proviso (i) above are not fulfilled: and (iii) reference herein to the
destruction of any document includes reference to the disposal thereof in any manner.

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

A Uit [older may convert the Units held by him in 2 Unit Trust Scheme or options
(Income Unit 1o Growth Unit and vice versa) managed by the Management Company
into Units of ancther Unit Trust Scheme or options managed by the Management
Company. The Transfer Agent shall carry out the conversion alter satisfying himsell that
all the requisite formalities have been fulfilled and payment of the applicable taxes and
fees, if any, has been received. The Management Company may impose a time limit

before which conversion may not be allowed,

Pledge/Lien of Units

Any Unit Holder or all the joint Holders of a Unit or types of Units may request the
Transfer Agent to record pledge or lien on all or any of his/ their Unils in favor of a third
paity legally entitled to invest in such units in its own right. The Registrar shall register a
lien on any Units in favor of the third party, with the specific authority of the
Management Company, as security for any debt owed 1o any third party. Any charges,
duties. levies ete. applicable on such pledge/lien will be borne by the pledgor.

ed by the written authority of the party in whose
favor the lien has been registerdd or through an order of the competent court. Neither the
Truslee nor the Management Company nor the Transfer Agent shall be linble for ensuring
the validity of any such pledge/lien/charge. The disbursement of any loan or undertaking

ol any nh!'lp,z(llliﬁn against the constitution of such pled weflien/charge by any parly shall be
. B = e
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The lien once registered shall be remov
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at the entire discretion of such party and neither the Trustee nor the' Manapemeharachi
Company nor the Transfer Agent lake any responsibility in this matter.

201 Save any legal bar or court order requiring otherwise, any dividends that are declared on
the pledged Units shall be made Lo the order of the Unit Holder, However, any units issued
an reinvestments or bonus Units that the pledged Units are entitled to, shall antomatically
be marked under the lien or pledge. In the event the pledged Units are redeemed for any
reason, the redemption proceeds of the Units under lien/pledge/charge shall be paid to the
Pledgef/lien/Charge Holder

e 1

30 Audit

30.1 The Manapement Company shall at the establishment of the Scheme and with the consent
of the Trustes, appoint an Auditor, a firm of chartered accountants who shall be
independent of the auditor of the Management Company and the Trustee. The
appeintment of Auditar #nd contents of the Auditor’s report shall be in accordance with
the provisions of the Rules and Repulations.

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

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

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

(b a person who is a partner of, or in employment of a director, officer, employee,
or Connected Person of the Management Company or Trustee;

{c) the spouse of a director of the Management Company or Trustes;
(el a person who is indebied to the Management Company or Trustee; anel
(e} a body corporate.

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

10.5  The Auditor shall have access to the books, papers, accounts and vouchers of the Trust,
whether kept at the office of the Management Company, Trustee, Transfer Agent,
Distribution Company or elsewhere and shall be entitled to require from the Management
Company, Trustee and their directors, officers and agenis such information and
explanations as considered necessary for the performance of audit.

306 The Auditor shall prepare a wrilten report o the Tlolders on the account and books ol
accounts of the Trust and the balance sheet and income and expenditure account and on
every other documents forming part of the balance sheet and income and expenditure
account, including notes, statement or schedule appended thereto.

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

In the event of any disputes arising out of or in connection with this Trust Deed or the
Offering Document befween the Management Company on the one part and the Trustee
on the other part, including as to the respective rights and obligations of the parties
hereto, as well as those relating to the interpretation of the terms and conditions of this
Trust Deed and the Offering Document of the Unit Trust, the same shall be referred to
arbitration by two arbitrators, one to be appointed by the Management Company and the
other to be appointed by the Trustee. In the event of lack of consensus between the two
arbitrators, the matter shall be referred to an umpire, to be selected by the two arbitrators
before commencement of (g reference. The unanimous decision of both the arbitrators,
or the decision of the umpire, as the case may be, shall be final and binding upon both the
parties hercto. The arbitrators and the umpire shall be selected from amongst, senior
partners of renowned firms of chartered accountants, or senior_parmers of renowned law

. JTQW[E{@c;ﬂ W1 s s 5= e,
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1 firms. or senior bankers or senior members of the Karachi Stock Exchange (Guaraniee)
o o Limited. The venue of the arbitration shall be Karachi. The arbitration shall be conducted
5 in necordance with the Arbitration Act, 1940,

woo MF

= 32 Confidentiality SedhHegictrar. 1)
The Trustee and the Management Company and every director or 1!Fﬁiiie=1’ Jc-;.lfr 'LE;:;."'l::'[fslléém"'"hi
and the Management Company who are in any way engaged in the business of the Trust

and all persons employed or engaged by the Trustee or the Management Company in
connection with the business of the Trust shall observe strict confidentiality in respect of

all transactions of the Trust, its Holders and all matters relating therete and shall not
diselose any information or document which may come to their knowledge or possession

in the discharge of their duties except when required to do so in the ordinary course of
performance of their duties or by law or if compelled by any court of law or a competent
aulhority.

e e

33 Miscellaneous

331 Any notice required to be served upon the Holder shall be deemed to have been duly
given il sent by post, by courier, email ar any other electronic medium or left at his
addiess as appearing in the Register. Any notice so served by post/courier shall be
deemed 1o have been served on the day following that on which the letter conlaining the
same is postedisent by courier, and in proving such service, it shall be sufficient to prove

that such letter was properly addressed, stamped (if required) and posted/sent by courier.

The Management Company shall advertise any such nolice in newspapers in
which prices of Units are published.

Gervice of a notice or document on any one of several joint Holders shall be
deemed effective service on the other joint Holders.

Any notice or document sent by post 1o or left at the registered address of a
Heolder shall notwithstanding that such Holder be then dead ar bankruptfinsolvent
and whether or not the Trustee or the Management Company have notice of his
death or bankruptey be deemed to have been duly served and such service shall
be deemed a sufficient service on all persons interested {whether jointly with or
as claiming through or under him) in the Units concerned.

332 A copy of this Trust Deed and of any such supplemental deed shall be made available for
inspection at the respective Head Offices of the Trustee and the Management Company al
all times during usual business hours and shall be supplied by the Management Company
{0 any person on applicatiort ata charge of Rs.50/- (Rupees Fifty) per copy or at such rate
s delermined (rom time to time by the Management Company.

34 FForce Majeure

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

342 Upen the occurrence of The event of Force Majeure, the Trustee and Management
Company shall take all such reasonable steps and measures as are required in crder fo

mitigate the losses that may be incurred as a result of such event of Force Majeure,
/ L
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35 Delinitions o

: 1Tnless the conlext requires otherwise the following words or expressions when used in this Trust
jeed shall have the ineaning respectively assigned to them:

“Aceounting Date” means the thirtieth day of June in each year and any interim date on
which the financial statements of the Trust are drawn up. Provided that the Management
Company inay, with the written consent of the Trustee and after obtaining approval from
the Conimission and the Comimissioner of Income Tax may change such date to any other
date and such change shall be intimated to the Commission.

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

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

“Asset Management Company” means an assel management company as defined in the
Rules and Regulations.

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

YAuthorized Branches” means those Branches of Distributors or Distribution
_" Companies which are allowed Ly the Management Company to deal in Units of the
. “Fupds managed by the Management Company.

1

y i : 1 i s
i otAuthorized Broler” means those Brokers which are authorized to deal in Government
4 aécurifics and other securities.

# @A ythorized Investments” means:

I. Shariah Compliant Securities issued by the Federal Government or a Provincial
Government or a corporation wholly owned or controlled, directly or indirectly, by
the Federal Government or a Provincial Government and guaranteed by the Federal
Government and any other security as the Federal Government may, by notification
in the official Gazelte, declare, to the extent determined from time to time, to be a
Government Security;

Placement of Riba Free deposits with Islamic Banks or Islamic Financial Institutions
or witl Islamic Branches! windows of other Banks or Financial Tnstilutions;

I

3. Any other Shariah compliant structure, instrument or security including but not
limited to Certificates of Deposits (COD) Musharaka (CoM), Musharaka, Mudaraba,
ljarah, Murabaha (including Commodity Morahaha), Salam, Istisna elc., provided by
the Federal Governmenl, Provincial Government, Local Government, Government
Apencies, Autonomous HBadies, public sector enterprises/entities private sector
enterprises/ entities, licensed Islamic PBanks and licensed Banking windows or
conventional Banks as per the guidelines of the Fund’s Shariah Advisor;

4. Shariah Compliant money market instruments;

5. Any other securities or instruments that may be permitted or approved under the
SECP Rules, Regulations or any other directives and the Shariah Advisor from time

TE to Lime;

; 6. The investment in above asset classes shall be subject to such Exposure limits and
ek minimum ratings, where applicable, as specified by SECP directives, the Rules aml

the Regulations. -

158 "Bai Mu'ajjal" means a contract in which the seller earns a profit margin on his purchase
. price and allows the buyer to pay the price at a future date in lump sum or in installments.
7 -
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159 “Lai' Salam" means a contract in which advance payment is made lor certain delined
goods (other than gold, silver and currencies) to be delivered later on a fixed date.

35.10 “Bacleend Load” means Load deducted from the Net Asset Value in determining the
Redemplion Price; provided however that different levels of Back-end Load may be
applied to different classes of units, as may be determined by the Management Company
and it shall be part of the Trust Property.

“Bank” means institution(s) providing banking services under the Banking Companies
Ordinance, 1962, or any other regulation in force for the time being in Pakistan, or if
operating outside Pakistan, under the banking laws of the jurisdiction of its operation

outside Pakistan.

“Bank Accounts” means those accouni(s) opened and maintained for the Trust by the
Trustee at lslamic Banks or Islamic windows of conventional Banks, the benelicial
ownerships in whieh shall vest in the Unit Holder(s).

“Rroler” means any person engaged in the business of effecting transactions in
securities for the account of others.

“Iusiness Day™ means any day (business hours thereof) on which scheduled banks are
open for business in Pakistan.

I rivN o L :
"Cartifiente” means the definitive certificate acknowledging the number of Units
sistered in the name of the Unit Holder issued at the request af the Unit Holder
wrsnant to the provisions of this Trust Deed.
1

35,16 -H(harily” means amount, represenling income which is Haram, paid by the Trustee on
/. =nétrection of Management Company out of the income of the Trust to a
5 _ B ~Ompai . ; '
e p{m1-itnhief~.vﬂ]fzn'e organization, in consultation with Shariah Advisor.
2

i W :‘..\. "ﬂ
&:(M “Conneeted Person” shall have the same meaning as in the Rules and Regulations.

3518  “Constitutive Documents” means this Trust Deed that is the principal document
governing the formation, management and operation of the Trust, the Offering Decument
and all material agreements in relation to the Trust.

35.19 “Core Investors” of the Scheme shall be such initial Investors whose subseription shall
in aggregate be in compliance of the requirements of the Regulations. The Core Investors
shall be issued with Core Unils representing their subscriptions. Particulars of the Core
Investors shall be included in the Offering Document that shall be issued for Lhis Trust.

1590 “Core Units® means such Units of the Scheme that are issued to Core Investors at Par
Value with the condition that the Units are not redeemable for a period of two years from
the close of initial period. However, such Units are transferable with this condition and
shall rank pari passu with all other Units save for this restriction. Any transfer of Core
Units, during the first two years of their issue, shall be alfected only on the receipl by the
Transfer Apent of a written acceptance of this condition by the transferee.

1521  “Custodian” means a Bank, a Depository or an Investment Finance Company licensed
under the Regulations, which may be appointed by the Trustee in consultation with the
Management Company to hold and protect the Trust Property or any part thereof as
cnstodian on behalf of the Trustee; and shall also include the Trustee itsell if it provides
custodial services for the Fund.

1522  “Dealing Day” means every Business Day from Monday to Saturday of every week but
does not include a day on which scheduled banks in Pakistan are closed. Units will be
available for dealing (purchase, redemption, transfer, swilching etc.) on Dealing Days.
The cut-off timings for issuance, redemption, and cenversion ete. of units of the Scheme
will be such disclosed in Offering Document. Provided that the Management Company
may with the prior written ciffisent of the Truslee and upon giving not less than scven
days notice in two widely circulated English or Urdu newspapers in Pakistan declare any

particular Business Day(s) not to be a Dealing Day(s). S
5 7
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1 3523 “Distribution Account™ means the Bank Account (which may be a current, saving or s
. deposit account) maintained by the Trustee with a Bank as directed by the Management
Cuompany in which the amount required for distribution of income 1o the Unit Holder(s)
shall be transferred. Income or profit, i any, including those accruing on unclaimed
dividends, in this account shall be transferred to the main account of the Fund from time

to time, as part of the Trust Property for the benefit of the Unit Holder(s).

35.24  “Distributor / Distribution Company” means Company(ies), Firm(s), Sole
; Proprietorship concern(s), individual(s), Central Depository Company or any other
] Financial Institution appointed by the Management Company under infimation fo the
Trustee for performing any or all of the Distribution Functions and shall also include the
Management Campany itself, il it performs the Distribution Function.

35.25 “Distribution Function” means the functions with regard to:

il. receiving applications for issue of Units together with the aggregate Offer Price
for Units applied for by the applicants;

b. issuing receipts in respect of (a) above;
. interfacing with and providing services to the Holders including receiving
] redemption/transfer applications, conversion notices and applications for change
1 ol address or issue of duplicate Certificates Tor immediate (ransmission to the
38 Managemen! Company or the Transfer Agent as appropriate;

d. accaunting to the Management Company for all: (i) payment instruments
: received from the applicants for issuance of Units; (ii) payments instruments 1o
: the Halders on redemption of Units; and (iii) expenses incurred in relation lo the
; Distribution Function. :
the above functions may be performed electronically, if appropriate systems are
in place,

L
K

sy

:,--;'.‘15;36’,;; “Dufies and Charges” means in relation to any particular transaction or dealing all
o A —— '\:"::‘ . stamp and other duties, taxes, Government charges, bank charges, transfer fees,
F’ﬁfﬂg Wf registration fees and other duties and charges in connection with the increase or decrease
3 i of the Trust Property or the creation, issue, sale, transfer, redemption or purchase of Units
i 4 or the sale or purchase of Investment or in respect of the issue, transfer, cancellation or
g - replacement of a Certificate or otherwise which may have become or may be payable in
& respecl of or prior to or upon the occasion of the transaction or dealing in respect of
which such duties and charges are payable, but do not include the remuneration payable
to the Distribution Company or any commission payable to agents on sales and
redeniption of Units or any commission charges or costs which may have been laken into
account in ascertaining the Net Asset Value.

1527 “Federal Government®” means the Federal Government of Islamic Republic of Pakistan.

1528 “Financial Institution” means a Bank, Development Finance Institution, Non Banking
Finanee Company, Modaraba or an institution registered under relevant laws 1o provide
financial services within or outside Pakistan. :

3529  “[ormation Cost” means preliminary expenses relating to regulatory and registration
fees of the Scheme, flotation expenses of the Scheme, expenses relating to authorization
of the Scheme, execution and registration of the Constitutive Documents, legal costs,
printing, circulation and publication of the Offering Document, announcements

: describing the Scheme and all other expenses incurred until the end of the Initial Period.

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

1531 “Government Sceurities” means Securities issued by Federal Government or a
provincial Government or a corporation wholly owned or controlled, directly or
indirecily, by the Federal Government or a Provincial Government and guaranteed by the
Federal Government and afff other sccurity as the Federal Government may, by
notification in the official Gazette, declare, to the extent determined from time to time, to

be a Goverminent Security; e
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35.46

35.47

15.48

3549

35.50
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“[lalal” means anylhing permitted by the Shariah. SubrHeglt !‘,‘;:T ! 1
o, Harach

“Haram™ means anything prohibited by the Shariah.

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

“Initial Period” means a period deteymined by the Management Company not
exceeding ninety days from the date of appraval af the Offering Document during which
Units will be offered at the Initial Price as per the Offering Document.

“Initial Price” means the priee per Unit during the Initial Period delermined by the
Managemen! Company.

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

“Investment Facilitators/Advisors/Sales Agents” means an individual, firm, corporate
or other entity appointed by the Management Company to identify, solicit and assist
investors in investing in the Scheme. The Management Company shall compensate the
Investment Facilitators/Sales Agents out of the Load collected by it in the Offer Price and
for Management Fee.

“¢Tjarah™ means the usufructs of assets and properties or 'to transfer the usufruct of a

N, N . P 3 2
E‘I'tlclﬂar property to another person in exchange for a rent claimed from him’.

1]
¥ |
diisna™ means a contractual agresment for manufacturing poods and commaodities,

j allpwing eash payment in advance and futre delivery or a future payment and [uture
I qur_}Jl VEIY.

334 fk‘,;?{ldoml Governments” mean the all the local / city governments in Pakistan.
i
!

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

“Mudaraba™ means a form of parinership where one partner provides funds, while other
provides skill, expertise and management,

“Murahaha® means a sale on mutually apreed profit. Technically it is a contract of sale
in which the seller declares his cost and profit. As a financing technique, it involves a
request by the client to the financier to purchase certain item for him, which is then sold
to the client at a mutually agreed price.

“Musharilah™ means a relationship established under a contract by the mutual consent
of the parties for sharing of profits and losses arising from a joint enlerprise or venture.
All providers of capital are entitled to participate in management, but nol necessarily
required to do so. The profit is distributed among the partners in pre-agreed ratios, while
the lass is borne by each partner strictly in proportion to respective capital contributions.

“MMuwalddl” means the Unit Holder of the Scheme.

“Net Assets®, in relation to the Trust, means the excess of asscts over liabilities of the

Scheme as caleulated in accordance with the Regulations.

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

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

“Offering Document” means the prospectus or other document (issued by the
Management Company with written consent of the Trustee and approved by the
Commission) which contains_the investments and distribution policy, unil structure(s)

i P72l e A
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35.52

35,53
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35.56
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and a1l other information in respect of the Unit Trust, as required by fhoiRies iaid? r-H
Regulations and is circulated to invite offers by the public to invest in the Sehemeirnws: Ko achi

“(h-line” means transactions through electronic data-interchange whether real time
transactions or otherwise, which may be through the internet, intranet networks and the
like.

“Ordinance” means the Companies Ordinance, 1984,

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

“I'rofit Distribution Date” means the date on which the Management Company decides
to digtribute the profits (if any).

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

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

3557 - -M“-l_{ci.lcmplinu Price” means the amount to be paid to the relevant Unit Holder(s) upon
" redemption of that Unit, such amount to he determined pursuant to Clause 7.4 of this
fulst Deed.
35,58 | “R ister™ means the Register of the Unit Holder(s) kept pursuant to the Regulations and
/' this Trust Deed.
% .‘-‘.t{t-.'rl_islrﬂ r Funclions” means (he functions with regard to:

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

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

ci issuing Certificales;

d} canceling old Certificates on redemption or replacement thereof;

e} processing of applications for issue, redemption, transfer and transmission of
Units, recording of pledges, liens and changes in the data with regard to the Unit
Holder(s);

[ issuing and dispatching of Certificates;

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

[} Receiving applications for redemption and transfer/transmission of Units directly
from Lolder or legal representatives or through Distributor; and

i) Maintaining record of lien/pledge/charge on units, transfer/switching of units,
Zakat.

35.60 “Regulations” mean Non-Banking Finance Companies and Notified Entilies
Regulations, 2008 and the Schedules and Forms attached to it.

15.61  “Rules” mean Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003 as amended from time to time. -
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“Load™ means the charge or commission {excluding Duties and Charges) not exceeding

5% aof Net Asset Value and includes the Front-end Load and the Back-end Load as
determined by Management Company.

“SECP” or “Commission” means Securities and Exchange Commission of Pakistan
established under Securities and Exchange Commission of Pakistan Act, 1997 and shall
include its sucecessor.

“Shariah™ or “Islamic Shariah” means divine guidance as given by the Holy Qurian
and the Sunnah of Prophet Muhammad (PBUH) and embodies all aspects of the Islamic
faith, including beliefs, practices, rules and principles.

“Shariah Advisor® means either an Islamic financial institution, a body of Islamic
scholars or an individual appointed by the Management Company having knowledge ol
islamic finanee, to advise, supervise and monitor the activities of the Scheme and o
ensure that all its activities comply with Shariah.

“Shariah Compliance Auditor” means the Shariah Compliance Auditor of the Scheme
appointed by the Management Company with the consent of the Shariah Advisor and
Truslee in accardance with the provisions of this Deed and the NBFC Rules and the
NBFC Regulations,.

“Shariah Compliant” means any activity that is in accordance with the Islamic Shariah,
as advised by the Shariah Advisor,

“Shariah Technical Services and Support” mean the technical puidance, support
services, investment guidelines, advices in relation to the investments, transactions and
other activities of the Fund in consonance with the principles of Islamic Shariah.

“Shariah Technieal Services and Support Provider” means the service provider
appointed by the Management Company to provide Shariah Technical Service and
Support.

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

“J'ransaction Costs” means the costs incurred or estimated by the Management
Company lo cover the costs (such as, but not restricted to, brokerage, Trustee charges,
faxes or levies on transactions, ete.) related to the investing or disinvesting activity of the
Trust’s portfolio, inter alia, necessitated by creation or cancellation of Units, which cosls
may be added to the NAV for determining the Offer Price of Units or to be deducted
form the NAV in determining the Redemption Price. :

“Transfer Agent” means a company including a Bank that the Managemenl Company
shall appoint for perforining the Repistrar Funclions. The Management Company may
itsell perform the Registrar Function,

“Tpust” or “Unit Trust” or “Fund” or “NAFA RIBA FREE SAVINGS FUND” or
SNRESF® or “Scheme™ means the Unit Trust constituted by this Trust Deod lor
continuous offers for sale of Units of the Trust.

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

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

in the Distribution Account. ; @;

“Trustee” is defined in clause 2 of this Deed,

5 ._,J(&]“;Jul.t,f?fg;i'} e

i



Gty
o itegistras. !
0% B

feern, Harehi
1577  “Unit" neans ong undivided share in the Trust, and where the context so indicales, a
fraction thereof,

3578  “Wakalat bil Istithmar” means the relationship between the unit holder and the fund
manager.

35.79  “Walceel” means the fund manager.

35.80 “Zakal” has the same m-cnnLng as in Zakat and Ushr Ordinance, 1980 (XVI1I ol [980)

Waords and expressions used but not defined herein shall have the meanings assigned to them in
the Rules and Regulations. Words importing persons include corpotations, words importing the
masculine gender include the feminine gender, words importing singular include plural and words

Syyritten” or “in writing™ include printing, engraving, lithography or other means of visible

reproduction, )& C
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IN WITNESS WHEREQF °

herein above.

THIS TRUST DEED has been executed at the dale mentioned

P

The Common Seal of Nalional Fullerton Asset Management Limited was hf’wulltu allixed /[_:[ 7

in the presence of:

WITNESSES:
&4 -
; P ERae IRT
e T |
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Securities and Exchange Commission of Pakistan
Specialized Companies Division

NBFC Departinent

East H
| |

L o'
f].iq:g]__l_ﬁﬂ No.NBFC-1I/ /NAFA/AMS! 0D 12009 February 10 | 2009

LICENSE TO CARRY OUT
i ASSET MANAGEMENT SERVICES ¢ . #05
AS NON-BANKING FINANCE COMPANY "=

The Securities and Exchange Commission of Pakistan, having considered the application for

Tullerton Asset Management Limited under rule 5 of the Non-Banking Finance Company
(]Isial‘ai'lisluncul and Regulation) Rules, 2003 as amended through S.R.0.1131(1) 2007 (the
._,j.‘_‘lhjlqﬁ";}, and being satisfied that it would be in the public interest so to do, in exercise of
a; ?EIWQ}‘,S ?:.nul‘c.rrcd by sub-rule (9) of rule 5 of the Rules, hereby renews the license of National
1—'..‘!5{}_1:1!31"!{1:1 Asset Management Limited to carry out Asset Management Services subject to
- the jé::ﬁl-:f’litions staled herein below or as may be prescribed or imposed hereafler:

() 'r_N-ﬁlimml FFullerton Asset Management Limited shall comply with the Companies
« Ordinance, 1984, the Rules, Non-Banking Finance Companies and Notified Entities
5 i“Regulations, 2007 and any directives, circulars, codes, notifications and guidelines

4 issued by the Commission to regulate the business of investment advisory services;

“National ‘Tullerton. Asset Management Limited shall submit an annual report,
 together with a copy of the balance sheet and income and expenditure account and the
~ auditors’ report within three months of the close of its year of account and a half
"1 yearly report, together with a copy of the balance sheet and income and expenditure
" account with limited scope review by the statutory auditors within two months of the
. close of its half year; and

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

H

the renbwal of license to carry out Asset Management Services submitted by National

. tenewable anuually as specified in the Rules.
o
ek ;_l_iL_}u—ﬂ/LN
i (Salman Ali Shailch)
! Commissioner (SCD)
i
el g " = - JFU
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é%{; SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
%*W SPECIALIZED COMPANIES DIVISION
SECE) NBFC DEPARTMENT

No. NBFC-T/D-VS/INAFA/ g_EJ‘D:’EUI(J June 18,2010

Mr. Hussain A. Nagvi

Chief Operating Officer

National Fullerton Asset Management Ltd.

9" Floor, Adamjee House

I.I. Chundrigar Road

Karachi-74000 Mo, S

o AT

SubiReaisn.

Lt T T T )

Subject:  Approval of Trust Dieed of NAFA Riba Free Savings Fund Sadda: o, !(::-r I
: SRty

Dear Sir,

T-am directed 1o refer to your letter dated March 29, 2010 whereby you have submilted the
* draft trust deed of proposed NAFA Riba Free Savings Fund (the “Fund”) to be executed

between MNalional Fullerton Asset Management Limited (the “Management Company™) and
2 Central Depository Company of Pakistan Limited (the “Trustee™) for approval.

e o In Ahis regard, the Securities and Exchange Commission of Pakistan has no objection to the
" registlation of the trust deed of the proposed Fund under the Trusts Act, 1882. The clearance of
Ahekdpaft trust deed is without prejudice to the consequences of verifying compliance with the
= eopditions stipulated in the license issued in favor of the Management Company, the
*__ M/}ré'quiremcms stipulated in the Non-Banking Finance Companies (Establishment & Regulation)
4™ TRules, 2003, and the Non-Banking Finance Companies & Notified Entities Regulations, 2008.

%

Yours truly,

| l I\Lﬂt o

§
i

Vinod Sifani
(Joint Director)

e C;;DC sakistan Limited

INIC Building; Jinnah Avenue, Blue Area, Islamabad,
PABX: 9207091-4 Fax. Mo, 9218590
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ANNEXURE ‘C’ i
. Ne ﬁ/‘:’f(')l :
REMUNERATION OF TRUSTEE AND ITS AGENT: _ ;”"_'f'-'.-_efs frar.q |
I By |
The trustee remuneration shall consist of reimbursement of actual custodial expenses / ;
charges plus the lollowing tariff: I
|
T ASSEETS il
NET ASSETS b I
Uplo Rs. One billion Rs.. 0.7 ]11]‘“]03] or .20% pa. of NAV, i
which ever is higher. i
: : e Rs. 2.0 million plus 0.10% p.a. of NAV, on
Exceeding Rs. 3 : S : i
spcoing Ry e T e amount exceeding Rs. 1,000 million. i
[. ’ g f(?__ ;.) oy
ep oo *,
-[\jﬁ (Ao ,JD /f‘ ﬁ / }U

i“:_‘*xﬂ Q :

ik




A, Arertasare “1>°
i @@ SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

R SPECIALIZED COMPANIES DIVISION
NBEC DEPARTMENT

i

No. NBEC-II/JD-VS/MNAFA/! H'sz{_jm June 18,2010

Mr. Hussain A. Naqvi

Chief Operating Officer

National Fullerton Asset Management Lid.
9" Floor, Adamjee House

I.I. Chundrigar Road

' R M /Qg

Subject: _.fT\ppantmenl of Cenitral Depository Company as Tluslee.,ﬁf N ;ﬁ_@_{?‘gﬁﬂ
Savings Fund et - :
Sl e o Larachi

Dear Sir,

i :

L g{;l 311__1 directed to refer to your letter dated March 11, 2010 and convey approval of the Securities
and Txchange Commission of Pakistan for the appointment of Central Depository Company of
Pakistan Limited as Trustee of the proposed NAFA Riba Free Savings Fund in terms of

Regulhtion 39 of the NBFC & NE Regulations, 2008.

¥

A Yuﬂrs truly,
| i )
g

Vinod Sitani
{Joint Director)

MIC Bluilding, Jinnah Avenue, Blue Area, Tslamabad.
PABX: 9207091-4 Fax. No. 9218530
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Bilal Ahmed Quazi

April 9, 2010 e i

Dr. Amygad Waheed
Chief Executive Officer

Subjeci: Certificate regarding Shar’iah Compliance of clause 6 of the Trust Deed of
NAFA Riba I'ree Savings Fund (NRFSF)

«] hereby cerlify that clause “6” of the Trust Deed relating to the “Investment of the Trust

] S .-=P}Gpt.1l y and Investment and borrowing Restrictions” of NAFA Riba Free Savings Fund

(NRFQF) is compliant with the requirements of Shar’iah.

purpose of increasing the Shar’iah acceptability of the Investment Policy, permission for
necessary amendiments of the Trust Deed may be sought from the SECP.

"3."' i '
: i“ “ Ho\ivever, in case there is a requirement for any amendment, based on future research, for
e

B 0l

,/ T/ﬁq/“)eﬁﬂ‘

Mufti Bilal Ahmed Qazi
Shar'iah Advisor

SU 74, Askari IV, Rashid Minhas Road, Karachi.

P A

National Fullerton Asset Management Limited R, Ne /&g

9" floor, Adamjee House e i,
L.I. Chundrigar Road 2 _":.-T:'["f:‘ii’g[!'i-!:"('?r.“
Karachi, g o Margehg

e i
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: Muhammad Murtaza Ali

National Fullertan
t Manogement Limifed

ﬁ:g'rlagx(;'l" OF MINUTES OF 24" BOARD MEETING OF
NATIONAL FULLERTON ASSET MANAGEMENT LIMITED
HELD ON OCTOBER 28, 2009

Item 13: To approve the constitution and Inunch of NAFA Riba Free Savings Fund
(i) Constitution of Launch of an Open-end Scheme Sul e
il J'f_\”ff'“liff?;n-ﬂ §

Il{csuh'cd that “ihe open-end schemes by the name of “NAFA Riba I'ree Savings Fund” b;‘,”gl:li]!d E{'-""""”-t"'f
is IL{‘-I..‘-.‘.EJ}’ ?g.\p:'m'[:ui 1o be constituted and operated in accordance with the prtwiﬁitm& of the Non
Banking Finance Companies (Establishment and Regulation) Rules, 2003, and Non Banking,
Finance Companies and Notified Entities Regulation, 2008 and the Trust Deed.”

e (i) Appointment ol Trustee

I{ﬁ.ﬁi_;llilr;ri that “The Chief Executive be and is hereby authorized to appoint the Trustee, Bankers
1o the Igsue, and to fulfill all legal & other formalities in connection with the constitution of
B “NATFA Riba Freec Savings Fund”, subject lo approval of the Securities and Exchange
Cammigsion of Pakistan, wherever necessary in aceordance with the provisions of Mon Banking
IEinat_]'c_"j:':i;_i'cr-1|mui_-.~.s= {Establishment and Regulation) Rules, 2003, and Non Banking Finance
"[?tvp‘i]:}i’ﬁ'}és and MNotified Entities Regulations, 2008.”

Lo

fl (ii) Registration of Trust Deed
ifflh-mh'c{i {hat “the Chief Executive Officer and the Company Secretary, be and are hereby
[ jointly authorized lo execute all necessary documents including lrust Deed and Offering
Document, and gel the Trust Deed registered, and to appear before the sub registrars of
Assurances or other officials and to fulfill and comply with all legal, corporate and procedural
formalities in comnection therewith.”

(iv)  Listing on the Karachi Stock Exchange (KSE) and/or Lahore Stock Exchange (I.SE)

Resolved that “the listing of “NAFA Riba Free Savings Fund” at the Karachi Stock Exchange
and / or Lahore Stock Fxchange be and is hereby approved.”

Also Resolved that “the Chief Executive or the Company Secretary be and are hereby
authorized to complete all formalities, including signing and execution of all documents,
contracts and agresments required Lo be signed wherever so required for obtaining listing of
“NAFA Riba Iree Savings Fund” on the Karachi Stock Exchange and /or Lahore Stock

Exchange.”

Cattified True Copy
0

o e
gz
i" ht R !

CEO/Company Secrotary ational Fullerton Asset Management Limited
onal Fullerton A 'HG_' Manageameqt Ui e Adomies House, |J Chundrigor Rood, Karachi 74000, Pakislon
UARE 111-111.632 [nfal, Toll Free: OﬂQG-EGUL}_]‘jiFGt! ;3'2-46?605, E:mail: info@nalalunds.com, wianw nalafunds com
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6. 1o tske all such measuresAs may be necessary for ensuring the salely of the personnel of the

A 11 insure the moveable and iirimovable asséts of the Company;

8. lo appear and act inall courls, civil, revenue o criminal, whether original ar appellate in the of if«cts

P

{1. !f‘" t '!’.:‘n : {':\l--.'..-Bi ' 2 8 SUE

Tonrzaial,

GENERAL POWER OF ATTORNEY

&NUW ALL MEM BY THESE PRESENTS that we, the authorized Directors of National Fullerton Asset
anagement Limited, & company. incerporated in Pakistan under the Companies Ordinance, 1984 and
having its registered office at Mohamiadi House (cfo NDLC-IFIC Bank Bank Limited), 11. Chundrigar
Road, Karachi; Pakistan (the "Company"), pursuant to the Articles of Association of the Company and
resolulion dated Scptember 13, 2005 passed by the Board of Direstars of the Company, have appoinied Dr.
Amiad Wahzed, Chief Executive of the Company, to be the true and Tawlul attomey (the "Altorney") of
the Company, in the name of the Company and on its behall to do the following acls, deeds and things:

b 1 appear before any asuthorily, o repiesenl he Company, to appear in public meclings or cleclions
or official assemblages arid vote for and elect any person or persons and take part in deliberalions in
the name and on behalf of the Company;

to use, sign and attest thé:name and style of the Company in any transaclions, -deed, document of
title on all sueh oceasions.as may he necessary or expedient for conducting the busingss of the
Company ot-for the due and proper management of the lands and buildings leased or purchased or
10 be: leased or purchased by the Company;

Io transact, manage and'varry: on- the business of the 'Company and do all matters and things
requisile and necessary of in any manner connected with or having reference to the administration,
contrel anil operation bf the business and affairs of the Cempany;

to manage the business affiirs, investments, secutities and property of the Company;
tn t:l\gli\gc, emplay, retain, -Oismiss; terminate or disperse with lhe services of personncl, agenls,

contractars, legal and technical advisers and other professionals and 1o insure against lizbility to
such personnel or persons acling under any statue or olheraise;

Company, contractors and third parties;

of the District Registrar end Sub-Registrar of Deeds and Assurances for registration of docur

T

500 RS,

';{lr achi




and N any other office of the Federal, Provincial and local Governm
prejudice to the penerality of the foregoing, 3nY Union Council, District Counil, Canlonipe
Toard, Municipal Corporation or Motificd ATe2 and Co-operative gociety, Devel puthor
City District Cjovemment Cepital Development Authority, Islamabad, City Deputy Collectors
Office, Securities and Exchange Conunission of Pakistan, Controller of Capital 155UES: State Bank
of Pakistan, Colicctor af Cusloms, Eacise & Taxalion Offices and the jef Controlier af Tmporls
and Laporls 10 all malters concerning the Lusiness, affairs of property of the Companys

9. to present Jeeds and documents for registration, to exccuic and to admmit exceution thereof, o
receive consideration and to do such Turther and olher mels 38 oy be necessary Tor the due amd
proper Tegistration ofany documsnt for and on behalf of the Company’ g

" P e FARERSS

10. 10 COMMENGE: institute, prosesute and defend an¥ action of suit whelher at_!awh?an‘ﬂqmig_o

prmccdings.}alccmary io piotect the Company's interests, business of 'pmpelﬁ' a%dﬁ:l}m’u\ “‘

geltle or enforte the game w]'-_tcxhcr by arbitration of otherwise; 3 ;‘" ¢ e
1 =g

it. {0 compromise, compound or withdraw GBses: to confess judgments and L eter gases 0 a:rbm-ailq:i};
W {
w17

_l 1] 12. 1o sign and yerify plaints i)uilttcn slatements, petitions of claims and éhjicgfgns m_cmn‘tj! i

-]

csutt oi

appeal and all kinds of applications and all other forms of pleadings in anY sudl
to accept service of any_sumnmns,'nu'_.ice or writ issued by onY courl of jurisdiction 1o the Company
or Lo S 91 tehalf of the Company;

tor Bpply tll:I any court 0T offilmr {or copies of records and documents O [or certified copies of any
decroe, order or judgement & 1o obtain such coples:

o apply 1!;11‘ iBSPU-‘-l‘iD'II.-::ﬂf qnli to inspect judicial records and the douments and esords in any
. public offic® and to obtain copies of such dopurments and records;

to file andireceive hack dur.urn;cmr., to deposit and withdraw oncy and to grant receipls {herefor;

(1 obtain refund of stamp, refund of stamp -.iuty ar repayment of court [e£5:
1o appoint, and rﬁrm:ratg_m{y inarr’-sl-u:l‘, goligitor, pidvocale, Jall, pleader, soukchtar, TEVEnue agent
or any legt practitioner or any accountants, valuers, Surveyors and estate agents,

| st Tl .
1o make and sigit applications to approprizt® gnvmumml departments, local authorities oF other
competent authority Tor all and any licenses, pcmﬁssiuns and consents required by any order,
siatulory instrument, regulation, byelaw oF olherwise in comnestion \with the Dusiness, nanagement

and a{!’airs of the Companys

(o exeoule all bonds, dpedgs and documents and give such securily as may be required noW or &t any
fulure time by the Goverpment of Paldstan oF by, any persom corporate pody, company or firm 10

enable the Company 1o calT y on its pusingss,

¥ to apply Of subscribe {07, buy, stlly negoliale, translet, endorse, reccive of deliver Government

Promissory Hotes, Goverriment gepuritics and such ofher Jocuments and things of 8 Jike nature 25
4 to do all or 81 acls

may be necessary or proper fot carrying on tbe business of the Company an
and things which may be necessary of expedient in connection therewilh;

¢ Manaysmen Lig.

WCompany Sgcralary
o As3E

# to sk, demmand, UsS: recover and ceeeive all rents interest, debls, moncys, effects, product, profits,

securitics, goods, qments of Hitle chattels and things which at® or MRy hereafier be due or

deliverable 10 the Company 9 elate to any of the propertiss belonging to the Company of on any

account wihatsoeVel { sly including pny SUm gums of monsy which now 18 oF are or may at

any lme fereafter be payable for of o1l account of principa'l, interest of dividend by the Government
, COt] to

of Paldstan ot by any persoth cotporale body, compeny or firm,
securitics d fures or on account of any such gecuritics, debenturcs and shares being

cancelled oF paid off or on any other acoount whatsoever) and to s1gN and give effectual receipls,
anquittAnces and discharges for the same of 217 part of portion thereof,

T-wana
SFO
wananai Fuilg
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SUI‘)-H(‘NT s
1o receive cerlificates of shares, stock, debentures, debenturcs stock and other sccuﬁLimg_l'} any. ST PR
company ar other corporation to which the Company may now or hereafter be entitled and to """
receive money due in respeet thereof whether by way of principal, interest, profit, dividend or
otherwise end to sign and deliver receipts, acquitiances and discharges [or the moneys so teceived;

i\ irae b

10 atlend, represcat, vole or act for the Company at any mecling of members, sharcholders,
debenture holders, creditors or eny class thereof of any company or other corporation in whigh the

Company is interested and to appoint representative or proxies for allending, representing, voting or
acting for the Company at all or any such mectings; i

to make payment to any person, corporate body, company or firm for any service rendered to the
Ceompany and for such purposes of the Company as may be necessary for carrying on of the
Company business and 1o sign and deliver receipts, charges, cheques and drafls an the bank and
other aceounls of the Compahny or on the customers of the Company and to endorse all bills and
hills of exchaiige received by the Company which may be necessary or may be expedient in the
judgement of the Attomey to be gigned, endorsed or given for the purpese of carrying. on of the

hin

AAET gy 2

Company's business;

: i ) ) I-‘r"ﬁ-:_. “'{ -
to ohlain securities from any person, corporate bedy, company or firm for the, d;:'qﬁ:lgﬁqr u-"l"\:
any contract in respect of rendering any service o supplying any material lo_j"lﬂq'Cmnp myahd o T
accept the sama on such terms as may be deemed proper or expedient by the Aligmey; M D e R T I ~
] i LT o 0 | O
to arrange for and aceept any surety or surctics guarantor ar guaraniors for the griormance
any contracts entered into by or on behalf of the Company and to release such sur i
lo discharge such guarantor or guarantors in due course;

{o realize debts due to the Compmtj and to receive any maoney due lo the Company {rom any

person, corporate body, company or firm and 1o grant receipls and discharges [or the same;

to purchase! lease, hire or atherwise acouire computer hardware, soltware, machincry, cquipment or
fixtures of trade required for the purpose of the Company and ils business and lo cxecule such
coniracts and deeds as may be necessary in respect thereof;

to buy all such materials, articles or things as may be required by the Company and to enler nlo
contracts with supplicrs and to cancel, modify or vary the same;

1o acquire office premises for the Compeny on rent from any person, corporale body, company of !
fivin and excoute all agreements, lease deeds and all other related documents in respect thereof, ;

to inake payments of all dues and submit plans of buildings relaling to the Company's properties or
Jandis on the Company’s behalf before any eompetent authority and to oblain receipts therefor;

to negotiate and to enter into and complele confracts with'‘any person, corporate body, company or
firm for the sale, lease or purchase of any lands and buildings and for the erection or construction of
any buildings and structures and for the installations of any machinery, plant or fixtures an any
lands and buildings so leased or purchased and to demolish, alter, repair, add to and improve any
building or strusture and to let, sub-let, surrender or give up any immovable property held by the

Company;

to purchase, lease or otherwise acquire vehicles for the company and to sign and execule leases and
all other related documents in respect thereof; :

to piepare, adjust, seitle or cause to be prepared adjusted or sellled all matters of accounts
whatsoever and examine the same and to settle, adjust, arrange, COMPIOmise or submit to arbitration
any account, debts, disputes, claims, acHons, or proceedings in which the Company may be
involved, :

to execute and sign all such deeds and documents as may be required or are proper for or in relation
to all or any of the mallets or purposes aforesaid;

lo appoint substitute or substitutes and delegate to such substitute or substitutes all or any of the

~19
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powers and authorities hereby conferred on the said Attorney except thaf, the subsIttulc'h :

substitutes shall not have the power of substitution conferred on the said Allomey and lo'revoke "
such appointment as the said Attorney may think fit sucl substitutes being officers of the Company

and any such substituled Attorney or Attomeys shall have power lo act on behalf the Company as if
such substitute or substitutes had been originally appointed in this deed;

generally to do all other acts and things incidental to the exercise of the aforesaid powers;

. : 3
we hereby agree Lo ratify and confirm whatsoever the Attorney shall lawfully do or cause to be done
pursuant to the powers hereby given.

Notwithstanding anything contained in this: power of attorney: (i) the Attorney shail not be authorized to
ke any action or execute any document in respect of a resolution required to be passed at a meeting of the
Uniacd of Directors of the Company, unless the Board specifically authorizes the Attorney in that regard; (ii)
¢ Altorney shall exercise the powers granted hereunder lawfully and legally; and (iii) the Board of
i ':Dircx:mrs of the Company may revoke or alter these powers as and when the Board may deem fit.

N WITNESS WHEREOF, WE, the authorized Directors -of National Tullerlon Asset Management

lLave exeented this General Power of Attorney and the Common Scal is hereunto affixed on this

aja qB:aTllasszll
(Director)

Signed Before Me
NOTARY

ATTES

Cartified True Cops ' dowcitt®

Mubammad Murtaz: ¢
CEQVCompany Secreiar,
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Kamran Ahmed Qazi
CFO & Company Secrelary
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lENOW .MjL MEN BY THESE PRESENTS:

THAT Central Depository Company ul' Paltlslan Limited, a
company incorporated under the Companies Ordinance, 1984 and .
registered with the Securities & Exchange C‘nmmlqsuon m’ Palisian,”
as a central depository company and having its Registerad Office al
8" Floor, Karachi Stock Exchange Building, Stock Exchange Road,
[arachi (hereinafter referred Lo as “the Company”), has appointer
me, MOHAMMAD "HAMIF JAKKHURA son af Mr. Dawood Usman
Jakhura, the Chief Executive Officer of the Company as its true and
lawful agent and attorney to act for the Company in all mallers
relating to conduct and management of business and affairs of Lhe
Company in terms of the General Power of Attorhey dated
December 31, 2002, pl.lr‘:uanL to the Resolution passed by the
Board of Directors in the 86™ Meeting held on December 23, 2002,
which General Power of Attorney has been duly registered in the
office of the Sub-Registrar “T" Division, 1-B Karachi, under
Registered No. 42, Karachl, dated December 31, 2002. (hereinafter
referred to as "the General Power of Attorney™).

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

authorized to delegate all or any of my powers and autharities to
Sub-Altorney(s) under Sub-Power(s) of Attormey.

AMD THAT since 1 am required to travel out of Karachi from time Lo
time in connection with the business of the Company or due ta
other business commitment, it is necessary for me to appoint Sub-
Atlorney(s) and to issye Sub-Power(s) of Allorney in favour of the

Company's designated ?%ﬂﬂ' | Eya t on behalf of
the Company from tim E‘d‘rﬂﬁé@h )

waw A

'Kan{i/( ( hmed Qazi [°98 1075
j CFOW& Conipany Secretary
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NOW THETEE}?@% BY ,JHESE PRESENTS, | Mohammad Hanif
Jalr.lu:rg}..t}im.ur awE}p:gJ'IIJsman, holding NIC No.42201-2279204-9,
the Chieh E,og‘lsdj_t-qu_.-qr,r’i,c&r and a Jegally constituted Attorney of the
Company, %ﬂ;ﬁ;ﬂﬁstitute, ordzin and appeint Mr. Kamran
Ahmed Qazi san 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-Atterney”) to do, effectuate and fulfill ali or

any of Lhe following acls, things and deeds: —
el R, No._ 4{2‘?

gl To execule all agreements, conbracts and other instruments.

entered into by the Company with any issuers, participants"“h'ﬂci:"'l"""'”
account holders, investor account holders, eligible pledgees 3=
other persons dealing with the Company, as a central
depository, Including any stock -exchanges and members of
stock exchange, Mational Clearing Company of Pakistan Limited -

“and its clearing members, and related settling banks, to the i
extent required. ! : :

e, Marachi

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

- corporations or compeltent authorities and to appear and
represent the Company before the same for obtalning of all
licences, certificates, permisslons, no-objections or consents
required under any Act, Ordinance, Order, statutary instrument,
bry-law, administralive directive/instruction/order or contracts or
agreements or arrangements or may otherwise be required in
connection with the aperations and business or businesses and

any transactions of the Company and/or malters related : . ;
therewith. x ' -

3

3. To enter into any arrangements or agreements and contracts
with - any Government,’ Federal, Provincial or City/local
departments ar authorities or other person or companies or
corporations and to appear and reprasent the Company before
the same and to obtain and acquire from the same any rights,
entitlenents, powers, authorities, privileges, licenses  or

cohcessions and to carry out, exerclf ly with the
requirements incidental or related to th é&rﬂﬁed T
Iue C
4. To draw and sign cheques and other drders for (1 e ment ofopy
money on any banks or bankers ar ny Govem—mgiww

or any other Government establishrhert tment, oficer,
any other persbns, companies or ¢ m
the usual course of husipess of t ty‘mﬂdwmz-
dapository, ik may be necessary or Werve 538 50500 .
cheques or orders for payment of money and alsg %}é’y
and authorise signatories of bank accounts in respect of same.

i A

Page 2 of 5
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L L‘I‘;lt.ﬂ'E o ‘é}qnf “seal, deliver and execute all deeds,

[}
innsl;ri_:r‘ﬂblms, 6@'1[13;3.'-5;, mnl:rar.tﬂ_and writings whatever and
of  whathifbg. matude’ swhich Lhe Sub-Attorney  may  think
necessary i Ediel t*or desirable or which requires to be
executed By—the” Company and in particular  but without
prejudice to the generality of the foreqoing all konds, deeds and / g)
undertakings to be entered into by the Company a5 surcky. el oAt
any person, firm or company and also all transfers, asSUraNCeS, & (Jppialr
morkgages, charges, leases, underleases, tenancy agreemepls, i
options, licences, renewals of licences, releases and surrenders
Try MAKE -SIGN AND EXECUTE all applications, declaralions or
submissions and to execute and swear all affidawvits which may
e proper, reqguisite. or necessary for the purposes of effecting
or completing any such transfer, assurance, mortgage, charge,
lease, underiease, lenancy agreement, option, licence, renewal
of licence, release or surrender and all supporting and ancillary
forms, writings and documents AND TO APPEAR Dhefore any
inspector General of Registration or District Reglstrar or
Sub-Registrar of Assurances or other afficer or authority having
jurisdiction in that behalf and before him dr them Lo present for
registration, acknowledge and admit execution of and register
all such deeds, instruments, documents and writings as may. be
made, entered into, signed, sealed,- delivered or execuled by
the Company ar by the Attorney an.behalf of the Company in
the performance of the powers and authorities herein contained
or which the Company has the right or is required to present for
registration and register in accordance with the provisions of
lhe Registration Act 1908 or any statutory modification or
re-sractment thereof or rule or regulation made thereunder and
for the Lime being in force TO PAY all proper fees, duties and -
charges which may be incurred in the performance and

execution of the powers and authorities herein  before
contained. §

‘o insure all or any risks of properties belonging to andfor
undar the control of or custody of the Company and [rom btime
to time to procure insurance coverage against, including but not
restricted to, risk management of the business or all or any of
the b'u_sirlesses and operations of -the CompgaiTy-t

and in such manner and on such terms ang
such Insurance company or companies as if
think proper.

as proxy of appoint 2 proxy on the Cor
shares or other securities held or owned oy
which the Company may have any interest.

B.  Subject to the. decision of the Board of Directors of the

L

) / i " Page 3of 5
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Cum'bpwii, o ca.lf,} fai }'Emd demand adjustment accounts now
pendifgl; or “aitstapdifg, or which may hereafter become
penfuhg*t)égvg,apn th ZFampany and any other person or persons
whnmsb'%?“ﬁpr‘ﬁn"_wﬁicl'u the Company may be in any way
caoncerne "'ﬁfrrintﬁ‘r‘éfsted and to pay or receive the balance or
balances which may appear lo be due on any' account, as the
case may require. i

To represent the Company fn all rmatkers as a trusted afil r.ﬁjég

custodian and to act for the Company in all respecks N AENBLSSe i
capacity. :

G aelddiny Towin, Hara chi

To institute, conduct, defend any suits or legal proceedings,
whether criminal or civil, by or against: the Company or its i
oificers or otherwise concetning its affairs, in any Court or
fribunal or before any Governiment official and Autherity; to file
appeals, review and revision and other applications and
petitions, and in connection therewith, to retain and employ
such attorneys, solicitors, advocates, nataries, counsel or other
professipnal 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
frerm time to time be needed or expedient and to sign ancl verify
any pleadings, documents, deeds or any applications and Lo
affirm affidavits and - for such purpese to appear before lthe

courts, judges,  magistrates  or other officers wherever
necessary.

To execute, sign, verify, attest, swear and affirm any pleadings,
including  plaint,  written. statement, affidawvit, rejoinder,
application, Vakalatnama and any other docuyments which may
be necessary and proper and to prefer any appeal/revision and
review in the igh Court or Supreme Court and to represent the
Company before any tribunal, autharity/officer for the aforesaid
purposes on the Company's behalf.

12. To sign and file all requisite returns and other forms and
staterments required to be filed under the Income-tax and/or
under any othér tax laws {including rules made thereunder), to
altend to and procure assessments, to ffig hgreagainst,
and tv engage tax consultants, tax ;
experts in that connection.
13. To sign and file all returns, other formf and statﬁﬁﬁg%;w"f
be required to be filed by the Comg r_any labouT or
human resources related laws and rulps mﬂ}fﬁeﬁ :
. . Cro -
14. To accept on the Company's behalf s&# I‘% G'&m

. d }gan‘

e Of pr )
notices reguired to be served on.-the Coniary ary
acknowledge receipt thereaf. g
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15. To concur in doing any 6F the acts{.'an.c‘ things herein mentioned
! in conjunction. with any other person:or persons interested in
the premises. ; i n

16. To do, perform, execute and transact all other acls, malters and
things whatsoever, .which the Sub-Altorney may: céhsider /{J‘)(;?
necessary or expedient in relation’ to the plemises and in g™~ -
conduct and management of the affairs of the 'COIppF-.i_w'}cu.;a.x.-',rar-ﬂ
nobwithstanding that no special power has been conferred Bh "
the Sub-Attormey under this Sub-Power of Altorney in respect | :
Eherebl - T S R b v

Ciarne b

i7. And i is hereby declared that the word "person®: throughiout
these presents shall (unless the context shall require a conlrary
construction) ‘be deemed to include, and shall include any
number of persons, and also any foreign governiment and any
firm,. corporation, company, assoclation or  body politic,
municipal,; commercial or any other kind whatsoever.

18. | HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the
acls, things and deeds done by the Sub-Attorney by virtue of
these presents shall be considered as acls, things and deeds

-~ done by the Company i.e. Central Depository Company of
" pakistan Limited. ;

The Specimen Signature of Sub-Attormey s as follows:

Kamran Ahmed Qazi

IN WITNESS WHEREOF, 1 have executed this Sub-Power of Altorney
on A5 day of _@ctfebesr. 2005, before the Wilnesses mentioned
helow. . g

EXEGUTANT:
et I o ._.mMDHhMMAD HANIF JAKHURA

WITHNESSES:
I.

PasodliHooda
WIC #: 42108-1741252-1

Muhammad Khurratm
MNIC #: 42301-0576375-3

.
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