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TRUST DEED
THIS TRUST DEED is made and entered inlo at Karachi, an this December 06, 2006
1. Name of the Scheme
NAFA MULTT ASSET FUND (NMF)
2. Participating Parties and Constitution of the Trust

1. National Fullerion Asset Management Limited, & public limited company incorporated
under the Companies Ordinance, 1984, having its registered office at Ground Floor,
Muhammadi House, L1 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 ane part; and i

AND

IL Central Depository Company of Pakistan Limited, incorporated under the Companics
Ordinance, 1984, having its registered office at CDC House, 99-B, Block B, SMCHS,
Main Shahra-e-Faisal, Karachi (hereinafter called the “Trustee™ which expression where
the contex! so permits shall include ils successors in interest and assigns) of the other
part,

WITNESSETH:

A The Management Company has been incorporated and regislered as an Assel
Managemenl Company pursuant lo the Non-Banking Finance Companies
{Establishment and Regulation) Rules, 2003 (hereinaller referred to as the
“Rules” for the purpose of undertaking asset management and investment
advisory services (License No, NBFC-I/MO/NAFA/AMC/12/2005 dated
December 13, 2005, am License No. NBFC-TI/3/NA FASAMCEIASS2006 dated
April 7, 2006 respectively attached hereto as Annexure “A”and ALY,

The Management Company has been authorized by the SECP vide ils letter
bearing reference No. NBFC/MF-RS/NAFA-MAF/AD-CMHE/856/2006 dated
December 01, 2006 altached herewith as Annexure “B™ to constilule the Trust
under the name and fitle of “NAFA MULTI ASSET FUND" (hereinafter
1i I Lkt referred to as “the Scheme™, or “the Trust” or “the Unit Trust” or “the Fund™) and
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1o register this Trust Deed, (“the Deed™ Depending authorization- far the.:.: -
establishment and operation of the Scheme in aceordance with the provisions 8elrme b
the Rules and this Trust Deed;

£ The Management Company has nominated and appointed the Trustee as trustee
of the Scheme and the Trustee has accepted such appointment upon the terms and
conditions herein contained and the Tariff structure for Trusteesh ip as per
Annexure “C” attached herewith; .

D. The SECP has also approved the appointment of the Trustee; vide its said letter
bearing reference NBFC-II/AD-ZRK/NAFAMAF/863/2006 dated December 04,
2006 attached herewith as Annexure D

The Trustee hereby nominated, constituted and appointed as the trustee of the
Unil Trust herein created and the Trustee herehy accepls such appointmen( on the
terms and conditions contained in this Deed. The Management Compuny and the
Trustee declare that:

a) The Trustee shall hold and stand possessed of the Trust Froperty that may
[rom time to time hereafler be vested in the Trustee upon ftrust as a single
common fund for the benefit of the Unit Holder(s) ranking pari passu inter
se, according to the number of Units held by each Unit Holder(s);

b)  The Trust Property shall be invested or disinvested from fime Lo time by the
Trustee at the  direction of the Management Company strictly in terms of
the provisions contained and the conditions stipulated in this Deed, the
Otfering Documents, the Rules and the cendilions (il any) which may he
imposed by the SECP from time to time;

¢} The Management Company shall establish, manage, operale and administer
the Fund in accordance with the Rules;

For attaining the aims and objectives, the Management Company shall handover
to the Trustee, an initial sum of Rs. 10,000/-. f

Governing Law and Jurisdiction

This Trust Deed shall be subject to and governed by the laws of Pakistan, including the
- Ordinance, Act, the Rules and all applicable laws and regulations and it shall be deemed
Jis for all purposes whatsoever that all the provisions required 1o be contained in a trust deed
: by the Rules are incorporated in this Trust Deed as a part and parcel thereof and in the
event of any conflict between this Trust Deed and the provisions required to be contained
in a trust deed by the Rules, the latter shall supersede and prevail over the provisions
contained in this Trust Deed.

32 Subject to the Arbitrution Clause 32 hereafler, applicable between the Management
Company and the Trustee inter se, each parly, including the Unit Holder(s) irrevocably
submit ta the exclusive jurisdiction of the Courts al Karachi,

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

The terms and conditions of this Trust Deed shall be binding on each Unit Holder(s) as if
the he had been party to it and shall be bound by he provisions hereof and shall be
deemed 1o have autherized and required the Trustee and the Management Company to do
ag required of them by the terms of this Trust Deed and the Rules,

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

Mo Unit Holder(s) shall be liable to make any [urther payments to the Trustee or the
Management Company alter he/she has paid the purchase (Offer) price of the Unils in
accordance with Clavse 7.2 herealter and no further liability shall be imposed on any
Unit Holder(s) in respect of the Units held by him/her.
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All Units and fractions thercol represent an undivided share in the Scheme and shall rank '

pari passu according 1o the number of Units held by each Unit Holder, including as to the

rights of the Unit Holder(s) in the Net Assets, earnings and the receipt of the dividends

-and distributions. Each Unit Holder has a beneficial interest in the Trust proportionate 1o

the Units held by such Unit Holder and shall have such rights as are set out in this Deed

and the Cifering Document.
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Units to rank pari passu

Core Units subscribed by the Core Investors shall however he offered and issued at par
and shall not be redeemable (but are transferable) for a period of two vears from the close
of Initial Period. A mention of such restriction and its lermination date shall be entered
into the Register and shall be noted on any Cerlificate issued in respect of such Units.

4.4d. Trustee to report to the Unit Haolder(s)

44.1 The Trustee shall report le the Unit Holders on all maiters provided in the Rules,
including all matters in which it is required 1o issue a report under the Constitutive
Documents and the Rules, to the Holders including a report to be included in the annual
report on whether in its opinion, the Management Company has, in all material respect,
managed the Trust Property in accordance with the provisions of the Rules and the
Conslitutive Documents and if the Management Company has not done so, the respect in
which it has not done so and the steps the Trustee has taken in respect thercol.

4.4.2  The Trusiee shall be entitled o require the Auditors 1o 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 Rules,
The Trusice shall endeavor to provide the certification at the earlics! dale reasonably
possible, .

Manner in which the Trustee may retire

The Trustee shall be entitled to retire voluntarily at any time upon prior writien natice of
three manths to the Management Company and alter obtaining prior wrillen consenl of
the SECP; subject to the condition that the retirement shall not take eflect except upon
the appointment of a new trusiee. In the event of the Trustee desiring 1o retire, the
Management Company, within 2 period of three months after receiving a notice (o that
effect from the Trustee and with the prior written approval of the SECP, may by a deed
supplemental hereto under the seal of the Munagement Company appoint & new trustec
under the provisions of the Rules in place of the retiring Truslee and also provide in such
decd for the automatic vesting of all the assets of the Scheme in the name of the new
trustee. Provided that the cbligations of the Trustce shall continue and the Trustee shall
also receive ils remuneration until the new trustce is appointed. Tn case the Trusteg
decides to retire voluntarily, as above, it shall endeavor its hest 1o suggest the name(s) of
alternate company(s) or institution(s) qualified for being appeinted as irustee 1o the
Managemen! Company and the SECP for appointment as the trustee, in the place of the
Trustee, The Trustee shall extend all possible and necessary help in the hendover
process,

5 Role of the Management Company, Role of the Trustee and Bank Accounts
A Role of the Management Company

S.A.1  The Management Company shall manage, operate and administer the Scheme in
accordance with the Rules,

S.A2  Primary Functions of the Management Company:
5.A.2.1 Fund Management ”

The Management Company has the responsibility to make all invesiment decisions
within the framework of the Rules, this Deed and the Olfering Documeni(s).

3.ALZ Investor Services
The Management Company has the responsibility to facilitate investments and

disinvestments by investors in the Scheme and to make adequate arrangements [or
A | AT % o




receiving and processing applications in this regard. LY 6 f;‘

5.4.2.3 Investor Records it '

1 The Management Company has the respensibility to maintain investor records
and for this purpose it may appoint 2 Registrar, who is responsible for performing
Registrar Functions, i.e. maintaining investors® (Unit Holder(s)) records and
providing related services. The Registrar shall carry out the responsibility of
maintaining investors’ records, issuing statements of accounts, issuing
Certificates representing Units, processing redemption requests, . processing
dividend payments and all other related and incidental activities,

ii. The Management Company shall not remove the records or documents pertaining
: to the Scheme from Pakistan to a place outside Pakistan without the prier wrilten
3 permission of the SECP and the Trustee.

5.A.2.4 Distribution

The Management Company, shall from time to time appoint, remave or replace one or
more suitable persons, entities or parties as Distributor(s) for carrying on Distribution
Function(s) al one or more location(s) on terms and conditions to be incorporated in the
Distribution Agreement(s} to be entered into between the Distributor and the
H Management Company. Provided that the Management Company may also itself act-as a
! Distributer for carrying on Distribulion Functions. The Distributor(s) shall act as the
interface between the investors, the Management Company, the Registrar and the Trustee
and perform all other Distribution Function(s), as defined in Clause 35.26 hercafler.

2.5 Invesimen! Facililators

: =
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‘?& i he Management Company may, al its own responstbility, from time to time appoint
\% Jyestment Facililators (o assist it in promoting sales of Unils.
R
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termination and announcements of prices and for producing financial reports from time
» time. However, the Trustee has the responsibility to ensure timely delivery to the
Management Company of statements of accounts and transaction advices for banking and
custodial accounls in the name and under the control of the Trusiec. The Management
Company shall provide the Trustee unhindered access to all records relating to the
Scheme.

!
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5.A.3  Other Functions and Respensibilities of the Management Company:

5.A.3.1 The Management Company shall manage the Scherfie and the Fund in the besl inlerest of
the Unit Holder(s), in good faith and to the best of ils ability and without gaining any
undue advantage lor itself or any of its Conneeted Persons, and subject Lo the restrictions
and limitations as provided in this Deed and the Rules and subject to any special
exemptions granted by SECP. Any purchase or sale of investments made under any of the
provisions of this Deed shall be made by the Truslee according to Lhe instructions of the
Management Company in this respect, unless such instructions are in conflict with the
provisions of this Deed or the Rules. The Management Company shall not be liable far
any loss caused o the Scheme or to the value of the Trust Property due to any elements
or circumstances beyond its reasonable control,

3.A.3.2 The Management Company shall comply with the provisions of the Rules and this Deed
: tor any act or matter to be done by it in the performance of its dutics and such acts or
matiers may alse be performed on behalf of the Management Company by any oflicer(s)
1 or responsible oflicial(s) of the Managemen! Company or by any nominee or agent
o appointed by the Management Company and any act or matter so performed shall be
deemed for all the purposes of this Deed lo be the act of the Management Company. The
Management Company shall be responsible for the acts and omissions ol all persons to
whom it may delegate any of its functions, as if these were its own acls and omissions
and shall account lo the Truslee for any loss in value of the Trust Property where such
loss has been caused by its gross negligence or reckless or willful act and / or amission or
of ils olficers, officials or agenls. B
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2 5.A.33 The Management Company may from time to time appoint, remove or replaesytha,. » -
- Transfer Agent.

5.A.3.4 The Management Company shall make available or ensure that here is made available 1o
the Trustee such information as the Trustee may reasonably require in respect of any
matter relating o the Scheme. -

5.A.5.5 The Management Company shall not be under any liability except such liability as may
be expressly assumed by 1l under the Rules and the Constitulive Documenls, 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 or willful
breach of duty. If for any reason it becomes impossible or impracticable to carry out the
provisions of the Conslitulive Documents, the Management Company shall not be under
any liability therefore or thereby and it shall not incur any liability by reason of any error
of law or any matler or thing done or suflered or omitled to be done in good faith
hereunder.

5.A.3.0 The Management Company shall maintain at its principal office, proper accounts and
records 10 enable a complele 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 and amounts received by the Scheme in respect of issue of Unils and paid outl by
the Scheme on redemption of the Unils and by way of distributions.

5.A.3.7 The Management Company shall prepare and transmit (physically or through electronic
means ar on the web subject to SECP approval) an annual report, 1ogether with a copy of
the balance sheel, income and expenditure account, Director’s Report, Trustee Report and
the Auditor’s report of the Scheme to the Trustee and the Unit Holder(s) within four
months or any other period as stipulaled under the Rules and/or Ordinance, as amended
_ Irom time to time, of the closing of the accounting date and balance sheet and income and

xpenditure accounts shall comply with the requiremens set oul in the Rules.
pican :

XY hé;Mauagcmcm Company shall within one month of the closing of the first and third
warter and within two months of the closing of first half (6 months) of cach Accounting

e e Management Company shall mainlain a Register of Unit Hnldcr(&;j of the Trust
‘.R,i‘- (either in physical or electronic form) and inform the Trustee and the SECP of the
S ¥ address where the Register is kept.

5.A.3.10 The Management Company shall with the consent of the Trustee, appoinmt at the
establishment of the Trust and upon any vacancy, the Anditor and such Auditor shall not
be appomted for more than three conseculive vears or any olher peried as stipulaled
under the Rules and/or Ordinance, as amended from time to time, and the contents of the
Auditor’s report shall be in accordance with the provisions of the Rules.

5.A4.3.11 The Management Company shall furnish a copy of the annual report together with
copies of the Director’s Report, Trustee ‘Report, balance sheet, income and expenditure
accounts and the Auditor’s report of the Scheme to the SECP within [our months or any
other period as stipulated under the Rules andfor Ordinance, as amended from time (o
time, of the close of the Accounting Period, together with a statement containing the
following information, namely:

(i) Total number of Unit Holder(s); and
(it} Particulars of the pertinent personnel (senior executives) of the Management
Company.

o 3.A302 The Management Company shall, from time (o lime, advise the Trustee of the selllement

: instructions relating to any investment/ disinvestment transaclions cntered into by it on
behalf of the Trust. The Trustee shall carry out the settlements in accordance with the
dictates of the specific transactions. The Management Company shall ensure the
seltlement instructions are given promptly alter enlering into Lhe lransaction so as (o
facilitate limely settlement and the Trustee, on ils side, shall ensure that the settlement
is handled in a timely manner in accordance with dictates of the transaction.

01, o ——1 m:t\ .
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L 5.A.3.13 The Management Company shall provide the Trustee with regular reporls indiadting; o oog g

dividends, other forms of income or inflows, and any rights or warrants relaling lo the
invesiments that are due io be received. The Trusiee shall report back lo the
Management Company any such amounls or warrants that are received on such
accounts from time to time.

5B Role of the Trustee

=

sB.1  The Trustee shall invest the Trust Property from lime o time at the dircction al the
E Management Company sirictly in terms of the provisions conluined and the conditions
stipulated in this Deed, the Offering Document(s), the Rules and the conditions (il any)
which may be imposed by the SECP [rom lime to lime;

5.B.2 The Trustee has the responsibility for being the nominal owner and for the sale custody
of the assets of the Unit Trusts on behall of the beneficial owners (the Unit Holder(s)),
within the [ramework of the Rules, the Trust Deed establishing the Unit Trust and
Offering Document(s) issued [or the Unit Trusl. :

5.3 The Trusiee shall have all the obligations entrusted 1o it under the Rules, the Trusts Act
1882, this Trust Deed and the Offering Document.

1 $.B.4 . The Trustee shall nominate one or more of its officers 1o act as attorney(s) for performing
the Trustee’s functions and for interacting with the Management Company.

5B.5 The Trustec shall obtain written approval from the Management Company (o appoint,

remove or replace from time (0 lime one or more bank(s) and/or other depository

company, 1o act as the Custodian(s) for holding and prolecting the Trust Property and

every parl thereef and for generally performing the custodial services at one or more
__locations and on such terms, as the Trusiee and the Management Company may mutually
< aaree and 1o be incorporated in custodial services agreement(s) to be execuled between
« ~the Trustee and the Custodian(s). Provided however, the Truslee may also itsell provide
cusiodial services for the Trust with the written approval of the Management Company at
ympetitive lerms as part of its normal line of business. !

i o The
¢ Truslee shall comply with the provisions of this Deed for any act er matler to be
pone by il in the performance of ils duties and such acts or matters may also be

crformed on behalf of the Trustee by any officer or responsible official of the Trustee or
v any nominee or agent appointed by the Trustee with the approval ol the Management
Company: Provided that the Trustee shall be responsible for the acts and omissions ol all
‘persons to whom it may delegate any of its duties, as il (hese were ils own acls and
omissions and shall account o the Trust for any loss in value of the Trust Properly where
such loss has been caused by gross negligence or any reckless act and/or omission of the
Truslee or any of ils direclors, officers, nominees or agenls.

5B.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 Trustec shall not be under any liability
on account of anything done or suffered by the Trust, if the Trustee had acted in good
faith in accordance with or in pursuance of any request of the Management Company
provided they are not in conflict with the provisions of this Deed or the Rules. Whenewver
pursuant o any provision of this Deed, any certificate, notice, direction, instruction or
other communication is to be piven by the Management Company to the Trustee, the
Truslee may accept as sufficient evidence thereol:

i)y A document signed or purporting o be signed on behall of the Management
Company by any person(s) whose signature the Trustee is for the time being
authorized in writing by the Management Company to accepl.

e | ii) Any instruction received online through the soltware solution adupled by the
Management Company for managing and keeping records of the funds
managed by the Management Company and (o the salisfaction of the Truslee.

5.B.8 The Trustee shall not be liable for any loss caused to the Fund or to the value of the Trust
Property due to any elements or circumstances beyond its reasonable control.

5139 The Trustee shall carry out the instructions of the Management Company in all matlers
including invesiment and disposition of the Trust Property unless such insiructions are in
conflict with the provisions of this Deed andfor the Olfering Document(s) or the Rules

andfor any other applicable Igw, K
g - Rl U |

T e e T

40 TR TV L SRR R T



kS AT
d-'lf _'rll'J“‘! g,
"o
“‘.r'

-

Management Company such information as the Management Company may reasonably
require from lime to time in respect of the Trust Property and all other matlers relating lo
the Trust. i :

5B.11 The Trustee shall issue a report to the Unit Holder(s) included in the annual report
whether in its opinion, the Management Company has in all material respects managed
the Trust Property in accordance with the provisions of the Rules, Offering Document
and this Deed and if the Management Company has not done so, the respeet in which it
* has not done so and the steps the Trustee has taken in respect thereol.

5.B.12 The Trustee shall be entitled to require the Auditors to provide such reporls as may be
agreed between the Trustee and the Management Company as may be considered
necessary to facilitate the Trusiee in issuing (he certification required under the Rules.
The Trustee shall endeavor to provide the certification at the earliest date reasomably
possible.

$B.13 The Trustee shall, if requested by Management Company or if it considers necessary fior
the protection of Trust Property or safeguarding the interest of Unit Holder(s), institule or
defend any suit, proceeding, arbitration or inquiry or any corporate or sharcholders’
action in respect of the Trust Property or any part thereof, with full powers to sign, swear,
verily and submil pleadings and alfidavils, to file documents, to give evidence, Lo appoint
and remove counsel and to do all incidental acts, things and deeds through the Trustee’s
authorized directors and officers. All reasonable costs, charges and expenses (including
reasonable legal Tees) incurred in instituting or delending any such action shall be burne
by the Trust and the Trustee shall be indemnified against all such costs, charges and
expenses: Pravided (hat no such indemnity shall be available in respect of any action
taken against the Trusiée for gross negligence or breach of ils duties in connection with
“wic Trust under this Deed or the Rules. For the avoidance of doubt it is clarified that
ithstanding anything contained in this Deed, the Trustee and the Management
any shall nol be liable in respect of any losses, claims, damages or other liabilitics
iadever sulfered or incurred by the Trust arising from or consequent to any such suit,
ofing, arbitration or inquiry or corporate or sharcholders’ action or otherwise
gver and (save as herein otherwise provided), all such losses, claims, damages and
bilities shall be borne by the Trust Fund.

5B

2. . (he Trustee or the Custodian (il Trustee has appointed another person as
1,':' odian) nor the Management Company or any of their Connected Persons shall sell or

fi-fv urchase or deal in the sale of any Investment or enter into any other [ransaction with the

Trust [save in the capacilty of an intermediary].

S.3.15 Subject to the Rules, any transaction between the Trust and the Management Company ur
any of their respective Connected Persons as principal shall only be made with the prior
written consent of the Trusiee.

5.B.10 The Trastee shall not be under any liability cxeept such liability as may be expressly
assumed by it under the Rules and this Deed nor shall the Trustee be liable [or any act or
omission of the Management Company nor [or anything except its own negligence or
willful breach ol duty hereunder. IT for any reason it becomes impossible or impracticable
to carry out the provisions of this Deed the Trustee shall not be under any liability
therefore or thereby and it shall not incur any liability by reason ol any error of law or
any maiter or thing done or suffered or omitted, to be done in good [aith hereunder,

5.C - Bank Acconnts

5.C.1 The Truslee, al Lthe request of the Management Company, shall open Bank Accounts
titled CDC-Trustee NAFA Multi Asset Fund for the Unil Trust al designated Bank(s)
at Karachi for collection, investment, redemption or any other use of the Trust’s funds.

5.2 The Trustee shall also open additional Bank Account(s) tilled CDC-Trustee NAFA
Multi Asset Fund at various branches of such other Bank(s) as requested by the
Management Company. These accounts shall be temporary collection accounts where
collections shall be held prior to their being translerred 1o the main Bank Account of the
Trust on a daily basis. i

5.C3  The Trustce shall open additional Bank Accouni(s) titled CDC — Trustee NAFA Multi
Asset Fund at such branches of Banks and at such locations (including outside Pakistan,
subject to applica{'tl].e regulations and after obtaining all necessary approvals [rom the

" : ; by
5.0.10 The Trustee shall make awvailable or ensure that there is made available to the
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relevant regulalory authority in Pakistan) -as may be reasonably reqM“Bﬂ\h‘]&&- Kaurrlll
Managemenl Company from time to time. Such accounts shall be used as collection and
redemption accounts. There shall be instructions for all such collection and redemption
accounls lo promplly trunsler the funds collected therein o the main Bank Account
and/or transfer the funds Lo the relevant bank accounts of the Unit Holder for redemption
purposes. :

The Management Company may require the Trustee 1o open separate Bank Accounts for
the Unit Trust to facilitale invesiments on account of the Trust and the receipt, racking
and reconciliation ol income or other receipts relating to the investments, These accounts
may also be used to facilitate redemptions and other Trust related (ancillary) transactions.

The Management Company may also require the Truslee 1o open a separate Bank
Account Tor each dividend distribution out of the Unit Trust, MNotwithstanding anything in
this Deed, the beneficial ownership of the balances in the Accounts shall vest in the Unil
Holder(s).

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

AL interest, income, profit ete carned in the Distribution Aceount(s), including those
aceruing on unclaimed dividends, shall form part of the Trus! Property for the benelil of
the Unit Holder(s) and shall be transferred periodically [rom the Distribution Account(s)
to the main Bank Account of the Trust.

The ainounts received from the Core Investors (seed capital) and Private Placement
Investors (as per Clause 23) shall be deposited in a separate Bank Account and
transferred (o the main Bank Account of the Fund upon the close of the Initial Period,

= Income, prolil, interest etc earned on the investments by the Core Investors and Private

Placement Investors upto and including day before the opening of Initial Period, shall be

4Waid to the Core Investors and Private Placement Investors and shall not form part of the

\C-

Tnvestment Objective

The objective of NAFA Multi-Asset Fund (NMF) is o provide investors with a
combination of capital growth and income. NMF aims to achieve altractive returns at
moderate levels of risk by investing in a variety of asset classes such as siocks, honds,
money markel instruments, continuous funding system, e, .

Investment Policy

NAFA Multi-Asset Fund (NMF) may invest in equity, equity related instruments, bonds,

_money markel instruments, continuous funding sysiem, ready future spreads, and any

other assel class as allowed by the Trust Deed. The Fund Manager may shill asset
allocation amang various asset classes based on his/her analysis and expectations of
capital markets. The Fund Manager will overweight those assel classes which hefshe
expects to outperform other asset classes in a given period. However, in order 1o achieve
diversification benefits, the Fund will not at anylime invest more lhau"fﬁ’k{? of its assets in
any ol the above assel classes. '

Allocation among various asset classes will be based on analysis of macro and micro
variables such as interest rates, economic growth rales, political climate, corporate
earnings, etc. Fundamental and technical models will be employed and qualilative and
quantitative analysis will be conducted 1o decide asset class allocation and Lo identily
undervalued securitics,

Investment of the Trust Property

During and prior to the commencement of the Initial Period the Trustee shall hold the

Trust Property on deposit in a separate account(s) with a schedule bank(s) or financial

institution having at leasl, il available, an investment grade raling (assigned by any credit

rating agency licensed by tha Commission) and approved by the Management Company.
o r 5
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Aﬁcr the Initial Period all Trust Property, excepl in so far as such cash may in MGP}“:'E'}I
of the Management Company be required for transfer to the Distribution/Redemption
Account, shall be invested by the Trustee from time to time on such Investment as may
(subject always (o the provisions of this Trust Deed and (he Rules) be direcied by the

Management Company.

It is declared that the Scheme shall offer investment opportunities in accordance with the
investment upliarls announced in the Offering Document.

Any Investment may at any time be realized at the discretion of the Management
Company either in order to invest the proceeds ol sale in other Investment or to provide
cash required for the purpose of any provision of this Trust Deed or in order to retain the
proceeds of sale in cash or on deposit as aforesaid or partly onc and partly another. Any

realization shall be applied in accordance with this Clause; provided that the Trust may
postpone the realization of such investment for such period as the Management Company
and the Trustee may determine lo be in the interest of the Holders.

633 The purchase or sale of any Investment in listed securities for the account of the Trust
shall be made on the Stock Exchange, through a Broker who must be a member of the
Stock Exchange, unless the Management Company is satisfied that it is possible and
permissible under the Rules and regulations to make such purchase or sale more

advantageously in some other manner. The Broker will be appointed from time to time by

the Management Company under intimation to the Trustee. The Management Company
shall nol appoint, except as may be permissible under the Rules, directly or indirectly, as
a Broker any of ils directors, officers or employees or their family members (which term
shall include their spouse, parents, children, brothers and sisters).

nvestndent Restrictions

Trust Property shall be subject to such exposure limits as are provided in the Rules
ject to any exemptions that may be specifically given 1o the Fund by the SECP):
ided that it will not be necessary for the Trusiee (o sell any Investment merely
se owing lo appreciation or depreciation of any Investment or disposal of any
tments such limit shall be exceeded. The Management Company will have three (3)
ths Lo comply wilh the exposure limits in case such limits are exceeded.

As per Rule 71(4) of the Rules, Scheme shall not invest more (han twenly five (25)
percent of its net assel value in securities of any one sector as per classitication of the
stock exchange(s). However, the Commission vide its letter no. NBFC/MF-
RS/NAFAMAF/846/2006 dated November 29, 2006, has granted relaxation to NAFA
Mulii Assel Fund (NMF) whereby the Scheme shall not invest more than twenty live (25)
percent of its net assed value in securities of any one sector (as per classification of the
perlinent stock exchange(s)) or weight of that sector in lhe KSE 30 Index, whichever is
higher.

6.4.3  The purchase or acquisition of units in other open end unit trusts shall not exceed in the
aggregate ten (10) percent of the Net Assels Value immediately after such investment has
been made.

6.4.4  If and so long as the value ol the holding in a particular company or sector shall exceed
the limit imposed by the Rules, the Managemen!t Company shall nel purchase any further
Invesiments in such company or seclor. However (his restriction on purchase shall not

apply to any olfer of right shares or any other offering, if the Management Company is
satislicd that accepling such ofler is in the interest of the Trust. The Management
Company will have six months to comply with the exposure limits if exceeded.

6.4.5 . The Trust Property shall nol be invesied in any security of @ company il any director or

officer of the Management Company or any ol their Connected Persons owns more than
d live per cent ol the tolal nominal amount of the sccurities issued or collectively the
] directors and officers of the Management Company or any ol their Connected Persons
- own more than ten per cent ol those securilies.

6.4.6  The Trust shall not purchase from or sell any security to the Management Company or
the Trustee or 1o any director, oflicer or employee of the Management Compiny or
Trustee or to any person who beneficially owns ten per cent or more ol the equily ol the
Managemenl Company or the Truslee, save in the case ol such party acling as a

intermediary. (it T Mt Al

investment which ceases to be an Investment shall be realized and the net proceeds of

R. bis. 'é?;?
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6.4.7

0.4.7

The Trust will not at any time:

.1 Purchase or sell:

»  Bearer securities.

*  Securities on margin,

*  Commodities and Commaodities Contracts.

* Real Estate.

»  Securities which resull in assumplion of uniimited liability (actual or contingent).
v Anything other than Authorized Investments as defined herein;

6.4.7.2 Participale in a joint account with others in any transaclion;

6.4.7.3 Make short sales of any security or maintain a short posilion in securities:

6.4.7.4 Under no circumstances shall the Management Company buy or sell such options on

64,8

behalf of the Scheme in execss of 10% of the NAYV that result in an cxposure beyvond the
number of underlying securities held in the portfolic of the Scheme. The Managemen|
Company may, however, buy call options or put options, on one or more item (financial
or otherwise) that in its opinion would acl as a hedge/defensive proxy for the overall
market risk

As per Rule 71(3) of the Rules, investment of a Scheme in any company shall not, at any
lime, exceed an amount equal (o 10% of the tolal Net Asset Value of the Scheme al the
time of investmenl or 10% of the issued capital of the investee company, Haowever, the
Commission vide its letter no. NBFC/MF-RS/NAFAMAF/846/2006 dated November 29,
" 20006, has granted relaxation (o NAFA Multi Asset Fund (NMF) whereby the investment

73 S\~ 0f a Scheme in any company shall not, at any time exceed an amount equal 1o 10% of the

- 851

Jlotal Net Asset Value ol the Scheme at the time of investmenl or weight of the company
i the KSE 30 Index, whichever is higher. Also, investment of the Fund shall net exceed
1% of the issued capital of the investee company.

§ Iicn investment of the Trust Propertv is made in equity securities, not less than 30% of
fic Trust Property shall be invested in listed securitics or in securilies [or the listing of
hich an application has been approved by the Stock Exchange.

Exﬁgptﬁin to Investment Restrictions

In the event the weightages of shares exceed the limits laid down in the Offering
Document ot the Rules as a result of the relative movement in the market prices of the
invesiments or through any disinvesiments, the Management Company shall make its
best endeavors to bring the exposure within the prescribed limits within three(3) months
of the event. But in any case the Management Company shall nol invest further in such
shares or sectors while the deviation exists. Howewer, this restriction on further
investment shall not apply to any offer of right sharcs and bonus shares.

Pursuant to SECP Letter No. NBFC/MF-RS/NAFAMAF/846/2006 dated November 29,
2006 the Fund has been granted the following lwo relaxations with respect ta the
Investment Restrictions:

According to Rule 71 (3) of the Rules, the investment af an open-end fund in any
company shall not, at any time, exceed an amount ¢qual (o ten per cent of the Net Asset
Value of the scheme or ten per cent of issued capital of the investee company. The limit
of ten percent {109} has been relaxed whereby Investment of NMF in any company shall
not, al any time, exceed an amount equal 1o ten percent (109%) of its Nel Asset Value or
weight of that campany in the KSE 30 Index , which ever is higher. Also, investmenl of
the Fund shall not exceed 10% of the issued capital of the invesiee company.

According o Rule 71(4) ol the Rules (the NBFC Rules), an open-end lund is not
permitted to invest more than twenly [ive percent of the Net Asset Value of the Fund in
securities of any one sector as per classification of the stock exchange in which such
security is listed, except where relaxation is granted by the SECP. The limil of Twenly
Five Percent (25%) has been relaxed whereby NMF shall not invest more than twenly
five percent of its Net Asset Value in any ane scctor (as per the classification of the
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pertinent stock exchange(s)) or weight of that sector in the KSE 30 Index, which-eyer js ¥
higher. R

6.6 Borrowing and borrowing restrictions

6.6.1 Subject 1o any slalulory requirements for the time being in force and to the terms and
conditions herein contained, the Trustee may, subject to wrilten approval of the
Management Company, concur with the Management Company make varying
arrangements with Banks or other [inancial institutions for borrowing by the Trustee for
the account(s) of the Scheme provided that borrowing shall not be resorted to, excepl for
meeting redemplion tequesl.

6.6.2 The charges pavable to any bank or financial institution against borrowings on account of
ges pay : & . g
the Scheme as permissible under Clause 6.6.1 abowve, shall not be higher than the normal
prevailing bank charges or normal markel rates.

6.6.3 The maximum borrowing for the account of the Trust shall not exceed fifteen per cent of
the total Net Assels Value of the Scheme or such other limit as may be provided in the
Rules at any time, and shall be repayable within a pericd of nincty(80) days. If
subsequent to such borrowing, the Nel Assets are reduced as a result of depreciation in
the market value of the Trust Property or redemption of Units, the Managemen( Company
shall not he under any obligation 1o reduce such borrowing.

6.6.4 Neither the Trustee. nor lhe Management Company shall be required to issue any
guarantee or provide security over their own assels [or securing such borrowings from
banks and financial institutions. The Trustee or the Munagement Company shall not in

T, any mitner be liable in their personal capacities for repayment of such loans or advances.

T 1h€‘pq_fi§n§§nsl’ui securing any such borrowing the Trustee may with the approval of
Managerient Company mortgage, charge or pledge in any manner all or any part of
Trust Property provided that the aggregale amount secured by such mortgage. charge
ledge shall nat éxceed the limits provided under the Rules and/or any law for the time
Moo in {orce. .

. depletion in the Nel Asset Value that may result from any borrowing arrangement made
" hereudider in good faith.

7. Valuation of Property and Pricing
7.1 Valuation 0_[' Assets/ Liabilities And Net Asset Value Of The Fund

7.1.1 The valuation of the property method for determining the value of the assets and
liabilitics and the nct asset value would be as mentioned in the Rules and clauses
35.38 and 35.39 of this Deed.

7.2 Determination of Purchase (Offer) Price

7.2.1 During the Initial Offer, the Units will be offered al Par or Offer Price determined by the
Management Company and stated in the Offering Document. Alfter the Initial Period, the
Offer Price shall be calculated and announced by the Management Company on a daily
basis. ¥

72.2  After the Initial Offer, the Purchase.(Offer) Price for the Unit Holder shall be’
determined from time to time pursnant to Clause 7.2.3 hereafter and Rule 80 of
the Rules and shall be calculated and announced by the Scheme on a daily basis.

.2.3 The Purchase (Offer) Price shall be equal to the sum of:
a) The Net Asset Value as of the close of the Business Day on which the

completely and correctly filled investment form is received within business hours
as announced by the Management Company from Lime to lime;

h} Any Front-end Load; 4 mm
_ -
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c) Such amount as the Management Company may consider an appmpn.ﬂ».
provision {or Duties, Charges, levies etc;

d) Such amount as the Management Company may consider an appropriale
provision for Transaction Costs;

such sum may be adjusted up to four paisa

The Purchase (Offer) Price so determined shall apply 10 purchase requests, complele
in all respects, received by the Distributor or the Management Company during the
business hours on the Business Day on which the completely and correctly filled
investment form is received.

The Management Company may announce different classes of Unils with dilfering levels
of Front-end and/or Back-end load, which may also vary according 1o other criteria in the
Management Company’s sole discretion. Consequently, the Offer Price may differ [or
Units issued for different investors.

7.24 In the event that the amount paid as provision for payment of Duties and Charges
pursuant o sub-clause 7.2.3(c) abowve 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 Dulies and Charges in excess of such provisions (except where such cxcess arises
from any Duties and Charges levied wilh relroactive effect after the date of paymenl in
which case such excess shall be recovered from the Trust Property).

725 In the event that the amount paid as provision for payment of Dulics and Charges
pursuant to sub-clause 7.2.3 (¢) exceeds the relevanl amount of Duties and Charges, the

Lon Registin shall issue additional Units er fractions thereof to the Unit Helder(s) based on

sthe price applicable to the Units issued against the relevant application.

L

Y he Offer Price ;’Jcli:f‘mincd by the Management Company shall be made available to the

1.2.
“Fdiblic a1 the office and branches of the Distribution Companies and shall at the discretion
\ " the Management” Company may also be published in at least one daily newspaper
! ~ac§dely circulated in Pakistan.

he sale, redemption and transfer of Units and any other dealings in the Units may be
arried out On-ling, with the consent of the Trustee (which consent shall nol be
. uprgasonably: withheld or delayed), to the extent permitied by and in accordance with
. applicable Jaw.

7.3 Remuncration of Distribution Company / Sales Agent / Investment Facilitator

7.3.t  Distribution Company(s), Sales Agpents or Investment Facilitators employed by
Management Company will be entitled to a remuneration payable by the Management
Company from any Sales Load {or out if it own resources) and no charges shall be made
against 1he Trust Properly or the Distribution Account in this respecl. The remainder of
any Sales Load afller such deduction shall be paid by the Trustee to the Management
Company as addilionai remuneration for their management services for the Trust. If the
Sales Load received by the Trustee is imsulficient to pay the remuneration of the
Distribution Company(s) or Sales Agent or Invesiment Facilitator, the Management
Company shall pay to the Trustee the amount necessary to pay in [ull such remuneration.

7.3.2  Such payments shall be made to the Distribution Company(s) or Sales Agenls or
Investment Facilitators or any authorized person of the Manag&mem Company by the
Trustee or by the Management Company on a monthly basis in arrcars wzlhm thirty (30)
calendar days of the end of the calendar month.

733  In the event Lthat Distribution Function is to be performed by more than one Distribution
Company, the remuneration shall be distributed amongst the Distribution Companies in
proporiion o the Unm sold by the respective Distribution Company during the relevant
period.

7.3.4  Distribuior/Investment Facilitators or Sales Agents located culside Pakistan may il so
authorized by Trustee and the Management Company, retain such porticn of the Sales
Load as is authorized by the Management Company and transler the net amount to the
Trustee, subject to the law for the Linle being in force.
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If the Sales Load received by the Trustee is insufficient to pay the rcmuncraliqu{ﬁﬁc
Distribution Company(s) or Sales Agent or Investment Facilitator localed oulside
Pakistan, the Management Company shall pay 1o the Trustee the amount necessary 1o pay
in full such remuneration.

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

Determination of Redemption Price

During the Inilial Period, the Units shall not be redeemed.

Alfter the Initial Period the Redemption (Repurchase) Price shali be equal to the Net Asset
Value as of the close of the Business Day on which a correctly and properly filled
redemption of units form is received within business hours as maybe announced by the

Mapagement Company from lime (o (ime, less:

a) Any Back-end Load;

b} Any taxes imposed by the Government; and

) Such amount as the Management Company may consider an appropriate
Provision for Duties, Charges, Levies cte;

d) Such amount as the Management Conipany may consider an appropriate

provision [or Transaction Costs;
such sum may be adjusted upto four paisa

The Redemption (Repurchase) Price so determined shall apply to redemption
requests, complete in all respects, received by the Distributor or the Management
Company during the business hours (as announced by the Managemen! Company
from lime to time) on the Business Day on which a correctly and properly filled
retlempiion application is received.

The Transaction Costs shall nol normally be applied in determining Offer and
Redemption Prices, however, if the Management Company is of the view that it
is in the overall interest of the Holders, it may, in consultation and wilh the
agreement of the Trustee, apply such charge either to the Offer or the
Redemplion Price. The Management Company may, however, apply Transaction
Costs while determining Offer or Redemption prices, without consulting the
Trustee provided the difference belween the Offer Price and the Redemption
Prices does not exceed [ive percent. The element of Transaction Costs taken inlo
accounl in determining the prices and collected so, shall form a part of 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(c) above is insullicient to pay in full such Duties and
Charges, the Management Company shall be liable for the payment in full of the amount
of such Dutics and Charges in excess of such provisions (except where such excess arises
from any Duties and Charges levied wilh retroactive effect after the date of payment in
which case such excess shall be recovered from the Trust Property).

In the event thal the amount paid as provision for payment of Dulies and Charges
pursuant lo sub-clause 7.4.2(c) above exceeds the relevant amount of Duties and Charges,
the Trustec shall refund such excess amount to the relevant Holders.

The Redemption Price determined by the Management Company shall be made available
to the public at the office and branches ef the Distribution Company and shall at the
diseretion of the Management Company may also be published in at least one daily
newspaper widely circulated in Pakistan.

In the cvenl the Units are redeemed by any major Unit Holder in such period of time that
the Management Company believes, may adversely affect the interest of other Unit

Holder(s), it may charge Contingent Load on such redemption.
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7.5 Redemption of Units

75.1 The Trustce shall at any time during the life of the Trust on the instruction of the
Management Company authorize redemption of Units out of the Trust Properly through
duly authorized Distributors and/or Investment Facilitators,

7.52 Application for redemption of Units shall be made by completing the prescribed
application form for redemption and submitling it at the authorized branch or office of the
Distribution Company. Application for redemption shall be retained by the Distribution
Companv and a copy may be supplied to the Transfer Agent, il so required by the
Management Company. The Management Company may make arrangements o accepl
redemplion requests through electronic means such as online, ATMs or other means of
electronic use. 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, if issued. duly endorsed on the reverse. In case
of applicaticns for redemption by jeint Holders, any holder may sign the redemption form
if he is so authorized by all joint Holders ;

7.5.3 The Trustee may at its option dispense with the production of any Cerlificate that shall
have become lost, stolen or destroyed upon compliance by the Unit Holder(s) with the

i like requirements lo those arising in the case of any application by him for the

E(: replacement thereof.

7.5.4 The price at which Units shall be redeemed shall be the Redempltion Price fixed by the

: Management Company. The Redemption Price shall be announced by the Management

R Company on daily a basis, as may be decided by the Management Company and as

: specified by the Rules.

he amount payable on redemplion shall be paid 1o the Holder or in the case of joint
Mylders, the first named joint Holder by crossed cheque or direct transfer to his
Monated bank account or any other mode, after receipt of a properly documented
st for redemption of the Unils in terms of this Trust Deed, provided that redemption
suspended in terms of this Trust Deed.

; '_5 receipt of the Holder for any moneys payable in respect of the Units shall be a good
aharge to the Trustee and if several persons are registered as joint Holders any one of
em may give effectual receipt for any such moneys.

The Distribution Company shall verify the particulars given in the application for
redemplion 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 Unils may be verified by a banker or Broker or other
B responsible person or otherwise authenticated to their reasonable satisfaction.

7.5.8 Application for redemption will be received al the authorized offices or branches of the
Distribution Company on all Subscription Days. Payments of Unils so redeemed shall be
made within six (6) Business Days of the date of receipt of such application; provided
‘that in the event 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.

o

3 7.5.9 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 is of the view that the sell-off of assets is likely to result in a
significant loss in the value for the Holders who are not redeeming, it may announce
winding up of the Trust. In such an event, the queue system, il already invoked, shall
cease to apply and all Holders shall be paid after selling the assets and determining the
final Redemption Price. The interim distributions of the proceeds may be made if the
Management Company finds it feasible.

7.5.10 The sale, redemption and transfer of Units and any other dealings in the Units may be
carried out On-line, with the consent of the Trustee (which consent shall not be
unreasonably withheld or delayed), to the extent permitted by and in accordance with
applicable law. ;

= g Dealing, suspension and deferral of dealing m\w
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8.1 Tempaorary change in the method of dealing

Subject to compliance with the Rules and the circumsiances mentioned in the Offering
Document, the Management Company may request the Truslee lo approve a lemporary
change in the method of dealing in*Units. Such approval shall not be unreasonably
withheld. The Management Company may, al any slage, suspend the dealing of Units and
[or such periods il may so decide.

8.2 Suspension of redemption of Units

. 821 The Redemption of Units may be suspended during extraordinary circumstances

" including closure of one or more Stock Exchanges on which any of the Securilies

invested in by the Scheme are listed, the exislence of a state of affairs, which in the

opinien of the Management Company, conslitutes an emergency as a result of which

dispesal of any investment 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 ol any investment,

or when remittance of money 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 delermined in accordance with the Net Asset

i Value (NAV). The Managemenl Company may announce a suspension or deferral of

redemption and such a measure shall be talen 1o protect the interest of the Unit Holder(s)

in the cvent of extraordinary circumstances or in the evenl redemplion requests

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

N processed in a Queue System and under extreme circumstances the Management

o Company may decide to wind up the Fund. Details of the procedure are given in Clause
@ .- . 8.2.2 herein helow.

2 In the event of extra-ordinary circumstances, the Management Company may suspend or
) \% eler Redemption of Units. The circumstances under which the Management Company

g Nay suspend redemplion shall be the event of war (declared or otherwise), natural
kaslers, a major break down in law and order, breakdown of the communicalion syslem,
sure of the capital markets and for the banking system or sirikes or other cvents that
nder the Management Company or the Distributors unable to function.

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

E 8.3 Suspension of fresh issue of Units

The Management Company may at any time, subject to the Rules, as may be modified

from lime to time, suspend issue of fresh Units. Such suspension may however not affect

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

" option Lo receive dividends in the form of additional Units. The Management Company
shall announce the details of exemptions at the time a suspension of fresh issue is
announced. The Management Company shall immediately notily the SECP if fresh issue
of Units is suspended and shall also have the [act published, immediately following such
decision. in the newspapers in which the Fund’s prices are normally published.

8.4 Queue System
In the event redemption requests on any day exceed ten percent of either the number of

Units oulstanding er the rupee redemption value of the Units in issue, the Management
Company may invoke a queue system whereby requests for redemption shall be
processed on a lirsl come [irst served basis for upto ten percent of the Units in issue. The
Management Company shall proceed to sell adequate assels of the Fund and/ or arrange
borrowing as it deems fit in the best interest of the Unit Holder(s) and shall determine the
redemption price to be applied 1o the redemption requests bused on such action. Where it
is not practical to determine the chronological ranking of any requests in compartison (0
others received on the same Business Day, such requests shall be processed on a
proportional basis proportionate to the size of the requesis. The requests in excess of the

ten-percent shall be treated as redemption requests qualilying for being processed on the
fal i &
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next Business Day at the price (o be delermined [or such redemplion requests. Hnwe{.'ﬁ_;_ :
il the carried over requests and the fresh requesls received on the next Busineds Day;still,

exceed-ten percent of the Units in issue or 10% of the NAV of the Fund, these shall once
again be treated on first-come-first served basis and the process lor generating liquidity
and detcrmining the Redemption Price shall be repeated and such procedure shall
continue till such time the outstanding redemption requests come down to a level below
ten percent of the Units then in issue,

8.5 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 Fund being run down to an unmanageable
level or it is of the view that the sell-off of assets is lilely 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 Cluene System, if already invoked, shall cease to apply and all
Unit Holder(s) shall be paid after selling the assets and determining the final Redemption
{Repurchase)} Price. However, interim distributions of the proceeds may be made if the
Management Company finds it feasible.

9. Fees and Charges
A § Remuneration of the Management Company and Its Agents

911 The Management Company shall be entitlted to prescribe and receive maximum
remuneralion uplo the maximum rate of remuneration permitted under the Rules; it being
further understood and agreed that the Management Company shall fix the rate of
remuneration for the duration of each month of an Accounting Period and shall intimate
any change in the rale to the Trustee.

X he remuneration shall begin to accrue [rom the close of the Initial Offer peried. In
ipect of any period other than an Accounting Period such remuneration shall be
gkraled on the basis of the actual number of days for which such remuneration has

o he Management Company shall be entitled to draw advance remuneration on a monthly
W hasis from the Trust Property out of its accrued remuneration.

In consideration of the foregoing and save as aloresaid the Managemenl Company shall
be responsible for the payment of all expenses incurred by the Management Company
[rom time to time in connection with its responsibilities as Managemen! Company of the
Trust. The Management Company shall not make any charge against the Unit Holder(s)
or against the Trust Property or against the Distribution Account for its services or for ils
,expenses, excepl such expenses as are expressly authorized under the provisions ol the
Rules and this Deed 10 be payable oul of Trust Property. i

915 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.

9.1.6 The Management Company shall however not make any further material charge against
the Unit Holder(s) nor against the Trust Property nor against the Distribution Account for
its services nor for expenses, except such expenses or fees as are expressly authorized
under the provisions ol the Rules and the Deed to be payable oul of Trust Property.

9.2 Remuneration ﬁf Trustee and Its Agents

9.2.1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property
determined in accordance with Annexure “C”. The remuneration shall begin to accrue
[ollowing the expiry ol the Initial Period. For any period other than a [ull calendar month
such remuneration will be provated on the basis of the actual number of days for which
such remuneration has accrued in proportion to the total number of days in the calendar
month concerned.

9.2.2  Such remuneration shall be paid to the Trustee in arrears within thirty (30) Busmt.s's Days
alter the end of each calendar month.
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923 In consideration of the foregoing and save as aforesaid and the Tr A Bkl e o
responsible for the payment of all expenses incurred by the Trustee from time to time in
connection with its dulies as Trustee of the Trust. The Trustee shall not make any charge
against Lthe Holders or against the Trust Property or against the Distribution/Redemplion i
Account for their services or for their expenses, cxcept such expenses as are expressly %r
authorized to be paid out of the Trust Property under the provisions of the Rules and the
Constimtive Documents.

9.2.4  The Trustee shall bear all expenditures in respeet of their secretarial and office space and
professional management, including all accounting and administrative services provided
in accordance with the provisions of this Trust Deed.

9.2.5  Any increase in the remuneration of the Trustee agreed to by the Management Company 0
shall require the approval of the Commission. - B

9.2.6 The Trustee shall however not make any further material charge against the Unit ) 3

E Helder(s) ner against the Trust Property nor against the Distribution Account for iis ;
] services nor for expenses, except such expenses or [ees as are expressly authorized under
& the provisions of the Rules and the Deed Lo be payable out of Trust Property. g

- 9.3 Formation Costs to be amortized against Property of the Scheme

9.3.1  Formation Cost shall be charged to the Fund which arc estimated at and shall not exceed
% 1% ol Core Investment (Secd Capital)

9.3.2  Formalion Cost will be amortized over a period not exceeding five years,

y F{.h H
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#4. 7 Other costs and expenses to be charged to and borne by the Trust

Brokerage and Transaction Costs related Lo invesling and disinvesting of the
Trust Property. &

Legal and related costs incurred in protecting or enhancing Lhe interests of the 51
Scheme or the collective interest of the Unit Holder(s). |

Bunk charges and borrowing/financial costs: provided that the charges payable to
any bank or financial institution against borrowings on account of the Scheme as
permissible under Clause 6, shall not be higher than the normal prevailing bank
charges or normal market rates.

Auditors” fees and expenses. . B

Listing fee payable to the Stock Exchange(s) on which Unils may he listed.
Annual fee payable to the Commission under Rule 79 of the Rules:

Taxes, if any. applicable to the Scheme and its income and/or its properties.
Rating fees.

Charges and levies of stock exchanges, National Clearing Company Limited,
CDC charges, Capital Value Tax, Laga, Scheme's dividend/redemption of units
transfer charges as payable to bank at time of transfer of funds to Unit Holder
and such other levies and charges.

4] Marketing expenses specilically related to the Scheme.

(k) Other cxpenses directly related to Scheme,

Such expenses shall be paid 1o the Management Company at actuals within
thirty days of the incurring of such expense.

10. Transactions with Connected Persans

1. The Trust Property shall nol be invested in any security of a company if any
director or officer of the Management Company individually owns more than
five per cent of the tatal nominal amount of the securities issued or collectively
the directors and officers of the Management Company in their individual




capacities own more than ten per cent ol those securities. w
WA

Il. The Fund shall aot purchase from or sell any security to the Management i
Company or the Trusiee or to any director, officer or employee of the o
Management Company or Truslee or to any person who beneficially owns ten per !
cent or more of the equity of the Management Company or the Trustee, or the !
major shareholders of the Truslee Company, save in Lhe case of such parly acling 1l
as an intermediary.

HL For the purpose of sub-paragraphs (1) and (ii) above the term director, officer and
employee shall include spouse, lineal ascendants and descendants, brothers and

sisters, o

d

11. Distribution Palicy, Determination of Distributable Income and Date of H
Distribution. i}

11.1  .Determination of Distributable Profits .

11.1.1 "The Management Company shall decide, as soon as possible but not later than lour o S
months alter the Accounting Date, or any other time stipulated under the Ordinance ;
and/or the Rules, whether to distribule among Holders, profits (if any) and shall advise i 4
the Trustee accordingly. Such profits may be distributed in cash, additional units, or a
combination of both as the Managemenl Company may delermine. i

The prefit (if any) available for distribution in respect of any Accounting Period shall be
determined by the Management Company but shall not exceed the portion of Net Assets
on the Relevant Date that is attributable to the sum total of:

(a) the total income earned on the Trust Property during such Accounting Period i i
} including all amounts received in respect of dividend, mark up, profil, interest,
fee and any other income; ]

) net realized appreciation as set out in sub-clause 11.1.3 below:
¢t out in sub-clause 11.1.5 below and such other deductions and adjustments as the

Managemen! Company may deicrmine in consultation with the Auditor, subject to the
Rules and the provisions of the Income Tax Ordinance and the Rules hercunder.

LR RS

11.1.3 The proceeds of sale of rights and afl ather receipts deemed by the Management
Company to be in the nature of capital accruing 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 Properly, provided that such amounts out of the sale proceeds
of the Investments and all other receipis as deemed by the Management Company after
E ! consulling the Auditor to be in the nature of the net realized appreciation may be included

in determining distributable income lo the Holders by the Trustee and shall not form part
of the Trust Property.

r ol e T e

11.1.4 The amount qualifying for purposes of determining distributable income in respect of the
relevant period shall be ascertained by deducting expenses as are admissible under the
Rules and this Deed.

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

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

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

(c) adjusiment considercd necessary by the Management Company lo rellect the
diminution in value of Trust Property.




11.1.6

11.1.7

11.2.2
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Out of the amount determined for the purpose of distributable income in respect of sach
Holder withholding tax, zakat or other statutory levies, as may be applicable to the
relevant Holder shall be deducted before computing lhe distributable income 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 Unils of the Scheme. The bonus Unils would rank pari passu as to their rights in
the Net Asscis, earnings, and receipt of dividend and distribution with the existing Units
from the date of issue of these bonus Units,

Distribution of Profits

On each Relevant Date, the Management Company shall instruct the Trustee to transfer
such amount of cash as required to reflect such distribution to the Distribution Account.
The amount standing to the credit of the Distribution Account shall not for any purposes
of this Deed be treated as part of the Trusi Property but shall be held by the Trustee upen
trust to disiribute the same as herein provided.

After fixation of the rate of distribution per unit, distribution payments shall be made by
cheque or warrant by the Trustec and sent through the registered post or reliable courier
service o Lhe registered address of such Holder, or in the case of joint Holders to the
registered address of the joint Holder, first named on the Register. Every such cheque or
warrant shall be made payable to the order of person to whom it is delivered or sent and
payment of the cheque or warrant (if purparting to be duly endorsed or subscribed) shall
be in satisfaction of the moneys payable. When an authority in that behalf shall have been

£ F:"ﬁh received in such form as the Management Company shall consider sufficiznt, it shall
. NStansfer to the Holders’ designated bank account or in case of joint Holder, to designated
3 Wank account of the joint Holder, first named in the Register. The receipt of funds by such

-grfesignated bankers shall be a good discharge of Trustee’s responsibilities.
BE :
11.2.3.3M¢ Management Company may offer the Holder the option 1o receive new unils or
actions Lhereof under cumulative investment instead of dividend payment, as per the
s‘:-:' erms and condition and the procedure laid down in the Offering Document,
A

Before making any payment in respect of a Unit, the Truslee or the Management
Company may make such deductions as may be required by law in respect of any zakat,
income or other taxes, charges or assessments whatsaever and issue to the Holder the
cerlificate in respect of such deductions in the prescribed form or in a form approved or
acquired by the concerned authorities. '

Where Units are placed under pledge/lien the payment of dividend will be made in
accordance with Clause 30 of this Deed.

Annual Accounting Period

The Annual Accounting Period shall commenee on July 1st of the calendar year and shall
end on June 30th of the ensuing calendar year, :

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

Accounting Period shall be the period ending on and including Accounting Date and
commencing (in case of the [irst such period) on the date on which the Fund is registered
and in any other case from the end of the preceding Accounting Period.

Base Currency

The base currency ol the Scheme shall be Pakistani Rupee; it being clarified, however,

that the Authorized Investments may be denominated in Pakistani Rupee or (subject 1o
applicable law) any other Foreign Currency.

Madification of the Constitutive Documents

The Trustee and the Management Company acting together shall be catitled by deed



e P2

supplemental hereto 1o modify, alter or add 1o the provisions of this Deed ins ﬁfd‘ﬁ:mnc; -
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
cerlily in writing thal, in their opinion such modification, alteration or addition is
required pursuant (o any amendment in the Rules or to ensure compliance with any fiscal
or statulory requirement or to enable the provisions of this Deed (o be more efficiently,
convenlently or cconomically managed or to enable the Units to be dealt in or quoled on
Stock Exchange or otherwise for the benefit of the Unit Holder(s) and that it does not
prejudice the inlerests of the Unit Holder(s) or operate to release the Truslee or the
Management Company from any responsibility to the Unit Holder(s).

142 Where this Deed has been altered or supplemented the Management Company shall
notify the Unit Holder(s) immedialely.

143  The Management Company may, from time to time, with the consent of the Trusiee
frame rules or regulations for conducting the business of the Trust or in respect of any
other maller incidental thereto; provided such rules or regulations arc nol inconsistent
with the provisions of this Deed or the Offer Documents,

14.4 I the Commission medifics the Rules to allow any relaxations or exemptions, these will
deemed 1o have been included in this Trust Deed without requiring any modification as
such. '

15. Termination and Liquidation of the Scheme

The Management Company may lerminale the Scheme, if the Net Assels at any time fall
i.below Rupees fifty million. The Management Company shall give at least three months
Wotice 0 Unit Holder(s) and the Commission and shall disclose the grounds of its
% ision. The Management Company may announce winding up of the Trust without
N ice in the event redemption reguests build up tw a level where the Management
FRpany is of the view that the disposal 6f the Trust Property to meet such redemptions
fluld jecpardize the inlerests of the remaining Unit Holder(s) and that it would be in the

st interest of all the Unit Holder(s) that the Trust be wound up.

'in the event the Management Company is of the view that the quantum of redemption
requests that have built up shall result in the Scheme being run down to an unmanageahle
- level or il is of the view that the sell-off of assets is likely o result in a significant loss in
value for the Unit Holder(s) who are not redeeming, it may announce winding up of the
: Trust without notice,

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

154  This Deed may be lerminated in accordance with the conditions specified in the Rules if

there is & material breach of the provisions of this Deed or other agreement or

i arrangement entered into between the Trustee and Mapagement Company regarding the
Unit Trust.

5.5  Upon the Trust being terminated the Management Company shall suspend the Sale and
Redemption of Unils lorthwith and proceed to sell all Investments then remaining in the
hands of the Trustee as part of the Trust Property and shall repay any barrowing effected
by the Trust together with any mark-up remaining unpaid.

15.6  The Trustee on the recommendation of the-Management Company shall from time to
time distribute to the Unit Holder(s) pro rata to the number of Units held by them
respectively all net cash proceeds derived [rom the realization of the Trust Property alter
making payment as mentioned in Clause 15.5 above and retaining such sum as

' E determined by the Management Company for all costs, charges, expenses, claims and

demands.

16. Trust Property

16.1  The aggregate proceeds of all Units issued from time to time after deducting Duties and
Charges, and after deducting there from any applicable Front-end Load, shall constitute
patt of the Trust Property. The Distribution Company shall remit such proceeds to the
Trustee in accordance with instructions given by the Management Company from time to

time. E) e -
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162 The Trust Property shall initially be constituted out of the proceeds of the Unils issued to
" the Core Tnvestors and other Units issued during the Tnitial Offer after deducting any
applicable Duties and Charges and Loads there from.

16,3 The Trustee shall take the Trust Property into its custody or under its conlrol either
directly or through the Custodian and held it in trust for the benefit of the Unit Holder(s)
ranking pari passu inter se, according ta the number of Units held by sach Unit Holder(s)
and in accordance with the provisions of the Rules and this Deed. The Trust Properly
shall always be kept as separale property 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 of pursuant to the provisions
of this Deed. All expenses incurred by the Trustee in effecting such régistration shall be
payable out of the Trust Property.

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

. The Trustee shall have the sole responsibility for salekeeping and maintaining the Trust
Property in its own name. In the event of any loss caused due to any negligence or willful
act and/or amission, the Trustee shall have an obligation to replace the lost investment
forthwith with similar investment of the same class and issue together with all rights and
T “grivileges pertaining thereto or compensate the Trust to the extent of such loss.

cash forming part of the Trust Property shall be deposited by the Trustee in a separate
4Rk account as directed by the Management Company to be opened in the name of the
; F'f kice, as o nominee of the Unit Trust, with a Bank or Financial Institution having
ifimum invesiment grade rating by SECP approved credit rating agency. Such Bank or
ancial Institution shall be required 1o allow profit thercon in accordance with the
es prescribed by such Bank 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,

Remuneration of the Management Company; Remuncration of the Trustee; Marketing
Expenses, Brokerage and transaction costs related to investing and disinvesting ol the
Trust Property; Legal and related costs incurred in protecting or enhancing the interesls
of the Fund or the colleclive interest of the Unit Holder(s), Bank charges and
horrowing/financial costs, Audit fees and expenses, Rating Fee payable to rating agency,
Formation costs, Fee Payable to the SECP or any other regulatory bodies or Stock
Exchanges, or Trustee and taxes if any applicable o the Trust shall be payable out of the
" Trust Property.

7. Transactions relating to Investors (Unit Holder(s}}

17.1  The Trustee shall provide the Management Company daily Statements of all the Bank
Accounts being operated by the Trustee for the Unit Trust.

172 The Management Company shall also advist the Trustee on daily basis of the details of
amounts 1o be paid to respective Unit Holder(s) against redemplion requests, if any. Such
payments shall be effected by the Trustee out of the accounts of the Unit Trust by way of
transfer of the appropriate amounts to the designated hank accounts of the Unil Holder(s)
or through any other mode(s) of payment be subject 1o the Rules or by dispatch of
dividend cheques/ advice o the Unit Holder(s) by registered post at their respeclive
addresses. Such dispatch shall constitute discharge of responsibilities of the Management
Company and the Trustee in respect of such payment.

17.3  The Management Company may make arrangements through branches of banks to
[acilitate issuance and Redemption of Units of the Unit Trust or may appoint Investment
Facilitators for this purpose. A request for purchase of Units may also be made through
the use of electronic means such as lolernet or ATM facilities or Credit Card Facilities.

17.4  The Managemenl Company shall, from time to time, advise the Trustee of the dividend
distribution for the Unit Trust. The Trustee shall establish a separale Bank Account for
dividend distribution and transfer the amount payable as cash dividend tu‘.'sur;h Account

Far - -
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after deducting such Taxes and Zakal as may be required under the law. The Trusiee may
rely on the amount certified by the Auditors as thé dividend payable in cash after

adjusting lor dividend being distributed in the form of Units of the Unit Trust,

The Trustee shall pay to the Management Company’s order such sums out of the sale
proceeds of Units or the sums retained out of the redemplion amounts as are
representative of Fronl-end or Back-end Loads or charges or other recoveries that are
specified in the Trust Deed or Offering Document, as being payable out of the Issuc or
Redemption Prices.

Without prejudice to the foregoing, and subject to any law for the time being in force, the
Trustee shall endeavar to ensure and cmploy prudent practices to ensure thal information
pertaining 1o Trust Property, such as, but not resiricted to, investments made, list of Unit
Holder(s) cie., is not compromised, dispersed or provided to any third party without
writlen consent of the Management Company.

Where any loss is caused to the Trust Property or ta the Management Company duc to
Trustee’s failure to comply with Clause 17.6, the Trustee shall make good that loss by
depositing a sum equivalent 1o the loss in the Trust Property or making payment 1o the
Management Campany, as the case may be,

Where no loss is caused to the Fund or the Management Company, but a breach of trust
has been caused by the Trustee as referred (o in Clause 17.6 above, (he Management
Company shall be entitled 1o recover such other reasonable penalty Irom the Trustee as
determined by the Management Company, or in case of disagreement between the
Nylanagement Company and the Trustee then Clause 32 hereof shall apply.

sactions relating to Investment Activity/Portfolio Management

anagement Company shall, from time to time, instruct the Trustee of the settlement
tions relaling o any investment/dis-invesiment transactions entered into by it on
of the respective Unit Trust. The Trustee shall carry out the scitlements in
lanee with the information/instruction given by the Management Company subject
e Rules and Terms of the Trust Deed. The Management Company shall ensure the
itlement instructions are given promptly after entering inlo (he transaclion so s 1o
lueilitate timely settlement and the I'rustee, on its side, shall ensure that the seitlement is
handled in a limely manner.

182 . The Trustee shall ensure that where applicable, payments against invesiments are made
againsl delivery and vice versa, unless specified otherwise,

183 The Trustee shall promptly forward to the Management Company any notices, reports or
other documents issued by the issuers of securitics, recipients of any of the Trust Funds
{as deposits, refunds, disiribution of dividends, income, profits, repayment of capital ar
for any other reason), any depository, an intermediary or agent in any transaction or from
any court, government, regulator, stock or other exchange or any other party having any
connection with the transaction,

f 184  The Truslee shall also, if so required by the nature of such notices or documents
| 4 menlioned in the foregoing clause, act, with the consent of the Management Company in
T a manner that is in the best interest of the Unit Trust. Such action shall include legal
E action il called for and the Trustee shall be entitled to recover any legal costs reasonably

¥ incurred from the Unit Trust,

18.5  The Management Company shall intimate the Trustee with regrard o dividends, other
forms of income or inflows, and any rights or warran(s relating to the investments that are
due to be received. Further, the Trustce shall also report back 1o the Management
Company any such amounts or warrants that are received on such accounts from lime o
lume.

18.6  The Trustee shall provide proxies or other forms of powers of attorney 1o the order of the
Management Company with regard to any voting rights attaching to any invesiment.

19, Other matters relating (o The Unit Trust

19.1  Declaration of Net Asset Value based prices m m
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Subject 1o the Rules and intimation w Unit Holder(s), the Management Cmnp:uu}:ﬂfli‘ull, al
such Trequencics as are preseribed in the relevant Offering Documents, delermine and
announce the Net Asset Value based prices. Under cerlain circumstances as provided in
‘the Trust Deed, the Management Company may suspend the announcement of the prices.

:, % 19.2  Purchase (Offer) and Redemption (Repurchase) of Units

The Transfer Agent shall process purchase and redemption applications as well as
conversion/swilching and transfer applications in accordance with the relevant Offering
Document. Based on the prices applicable (o the relevant purchase or Redemption, the
Registrar shall determine the number of Units to be issued or redeemed. Under certain

E circumstances as provided in this Deed, subject to the Rules and intimation to Unit

Holder(s), Management Company may suspend the issue and/or redempltion of Units.
20. WVoting Rights on Trust Property

20.1  All rights of voting attached to any Trust Property shall be exercisable by the

! Management Company on behalf of the Trustee and it shall be cntitled to exercise the

said rights in what it may consider to be in the bes interest of the Holders and may
refrain at its own discretion from the exercise of any voting rights and the Trustee or the
Holders shall not have any right to interfere or complain.

The Trustee shall upon written request by the Management Company and on account of
the Trust Property, from time to time execute and deliver or causc to be executed or
delivered to the Managemenl Company or their nominees powers of attorneys or proxies
Authorizing such atlorneys and proxies to vote, consent or otherwise act in respeet of any
o ;2 Mwestment in such form and in favor of such persons as the Management Company may
% ire in wriling.

phrase “rights of voting” or the word “vote™ used in this sub-clause shall be deemed
iclude not only a vole at a meeting but the right to elect or appoint directors, any
sent to or approval of any arrangement scheme or resolution or any alieralion in or
andonment of any rights attaching to any Investment and the right to requisition or join
n a requisition to convene any meeting or to give notice of any resolution or to circulate
any stalement. The Management Company shall keep record stating thé reasons for
casting the vote in favor or against any resolution for a period of six years..

20.3  Not later than one (1) Business Days of receipt, the Trustee shall forward (o the

. Management Company all notice of meetings and all reports and circulars received by the

Trustee as the holder of any investment.
_21. Change of the Management Company

21.1  The removal of the Management Company and appointment of a new management
company shall always require the prior approval of the Commission and intimation of the
1 same to Trustee.

21.2  The Trustee may appoinl a new management company with the prior approval of the
Commission by giving at least ninety (90) days notice in writing to the Management
Company™: if (a) The Management Company has willfully contravened the provisions of

¥ this Deed in any malerial respect and has failed to rectify the contravention within a

reasonable peried after the contravention has come lo its notice (b) The Management
Company goes into liquidation (other than voluntary liguidation on terms previously
agreed 1o with the Truslee for purpose of reconstruction and amalgamation); or (c) A
receiver is appointed over any of the assets of the Management Company

F 21.3  If the Commission has cancelled the license of the Management Company under the

provisions of the Rules, the Commission shall appoint another asset management
company as the management company for the Scheme according 1o the provisions of the
Constitutive Documents and the Rules.

21.4  The Managemen! Company may voluntarily retire al any lime with the prior written
consent of the Commission and the Trusiee.

21,5 Upon a new management company being appointed the Management 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.

B
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Upon its appointment the new management company shall excrcise all the powers and
enjoy all the rights and shall be subject to all duties and obligations of the management
company hereunder as fully as though such new management company had originally
been a party hereto.

- “Furthermore, the Trustee may immediately upon the issuance of notice of removal of

Management Company appoint auditors with the consent of the Commission from
amongst the panel of audiiors designated as “A” Category by State Bank of Pakistan for
the audit of financial institutions.” :

“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 report for the audit shall be submitted by the auditors to the Trustee not later than
thirty (30) business days from their appointment. A copy of the report shall also be
provided to the Commission, Management Company and the new Management
Company.” '

“The costs of audit shall be shared equally by the outgoing Management Company, the

new Management Company and the Fund.”
nge of Trustee

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

Trustee goes into liquidation (otherwise than for the purpose of amalgamation or
struction on terms previously agreed to with the Management Company for purpose
econstruction and amalgamation) or ceases Lo carry on business or a receiver of s
Wertaking is appuinted or it becomes ineligible to act as a trustee of the Unit Trust
under the provisions of the Rules, the Management Company shall with the approval of
the SECP, by an instrument in wriling, remove the Trustee from its appointment under
this Deed and shall by the same or some other instrument in writing simultancously
appuint as trustee some other company or corporation according 1o the provisions of the
Rules and this Deed as the new Trustee

The Management Company may with the approval of the Commission remove (he
Trustee after giving at leas| ninely days notice in writing to the Trustec on grounds of any
material default or non-compliance with the provisions of the Conslilutive Documents or
the Rules, and appoint another trustee, provided such removal does not by itself
constitute admission of such default or non-compliance on the part of the Trustee.

Upuon the appointment of a new trustee the Trustee shall immediately hand over all the
documents and records to the new trustee and shall transfer all the Trust Property and any
amount deposited in any Redemption Account to the new trustee and make payments o

. the new trustee of all sums due [rom the Trustee.

The new trustee shall exercise all the powers and enjoy all the rights and shall be subject
1o all duties and obligations of the Trustee hereunder as fully as though such new trustee
had originally been a party herclo. :

Units
The Manageménl Company may issue [ollowing classes and types of Units to Holders:

Classes of Units: Units may be charged with no Sales Load, Front-end Load, Back-end
Load and or any combination of the foregoing from time to time. The Management
Company shall identify each such type of Units in such manner as it thinks fit as Class
*A’, Class “B” and so on and so forth.

Types of Units: The types of Unit shall consist of growth Units and income Units, and in -
this regard, the Management Company may specify or offer such conditions or privileges

with respect to redemplion of Units, distribution of profits (whether by cash or additional
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Units), fixed or flexible timing of such redemption or distribution at the option of the
holder and/or the Management Company.

Units shall be issued in the Initial Period for the Initial Price to the first subscribers of
such Units and to the extent of an amount determined by the Management Company and
intimated 1o the Trustee, subjeet to the provisions ol Rule 67(f). The Core Unils issued al
Par Value 10 Core Investors shall not be redeemable lor a period of two years from the
date of such subscription. Such Units are translerable 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 of their issue, shall be alfected only on the receipt by the i
Translfer Agent ol a wrilten acceptance of this condition by the transferec. Such

restriction and its termination date shall be entered into the Register and shall be noted on
any Certilicate issucd in respect of such Units. Details of the Core Invesiors shall be
included in the Otfering Documents Lo be issued for this Trust.

Subject to the terms of this Deed, all Units and Iractions thereol represent an undivided
share in the Trust Property and rank pari passu as (o their rights in the Nel Assels,
earnings, and the receipt of the dividends and distributions.

Irrespective of the different classes of Units issued, all Units issued {rom lime 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 1o the unpaid amount (if
*“Lpany) on the Units,

L

N Lo

“oad added to the Net Asset Value 1o determine the Offer Price and diflering level of
ck-end Load deducted for determining the Redemption Price.

Ehﬁ" Initial Offer, the Offer Price shall be determined from time to time pursuant o
tlause 7. 2 of this Deed and Rule 80 of the Rules.

a deed supplemental to this Trust Deed, the Management Company may at any lime
th the approval of the Trustee on giving not less than twenly one days previous notice
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 to whom Certificates have been issued (who
shall be bound accordingly) deliver up his Certificates for endorsement or enfacement
with the number of Unils to be represented thereby as a result of such sub-division or
consolidation; provided that any delay or [ailure to deliver up the Certificates shall not
delay or otherwise affect any such sub-division or consolidation.

Issue of Units

The Management Company shall be responsible for obtaining all requisite consents and
approvals [or the offer and issue of Units and for the issue, publication or circulation of il
the Offering Documents. 3 i

|

1 24.2  Except as provided herein the Units shall be offered at the authorized offices or branches !
. ; ol the Distribution Company on all Subscription Days. ; it

3 24.3  Application [or issuance of Units shall be made by completing the preseribed application
I : form and submitting if with the payment by cheque or bank draft, pay order, credit card
¥ ete. in favor of the Trustee and crossed “Account Payee Only” at the authorized branch
AR or office of any Distribution Company. The application for issuance of the Unils and the .
‘ specimen signature of each Holder shall be retained by the relevant Distribution |
Company with copies supplied to the Transfer Agent, il so required by the Management !
Company. The Distribution Company shall verify the particulars given in the application !
for issuance of Units and the documents submitted therewith and ensure that the signature |
al any Holder or joint Holder (o any document required o be signed by him under or in
conneclion with the application for issuc of Units is verified by a banker or Broker or
other responsible person or otherwise authenticated to its or their reasonable salisfaction.

24.4 - Each Unit Holder(s) shall be liable 1o pay the Purchase (Offer) Price of the Unils ]
subscribed by him together with a sum sufficient in the opinion ol the Management
Company to cover any Duties, Charges, levies elc payable in connection with Lhe
purchase ol such Units 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 o H znl. U
g eiplt of fuli payment . I
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The Management Company may impose processing charges for issuance of Units in such
manner as it shall think fit.

An application for purchase of Units shall deem to have been made in accordance with
the provisions of the Olfering Document, if such document prescribes automatic issuance
of Units under cerlain circumstances.

Issue of Units outside Pakistan

Subject to foreign exchange control and other applicable laws, rules and regulations, in-
1he event of arrangements being made by the Management Company for the issuance of
Units to person(s) not resident in Pakistan or for delivery in any country oulside Pakistan
the price at which such Units may be issued may al the discretion of the Management
Company include in addition to the Offer Price as herein before provided a lurther
amount sufficient to cover any currency exchange fluctuation, any additional stamp duty
or taxation whether national, municipal or otherwise leviable in that counlry in respect of
such issue or of the delivery or issue of Certificates in connection therewith or the
remitlance of money (o Pakistan.

In the event that the Redemption Price for Units s paid in any country outside Pakistan,
the price at which such Units may be redeemed may, al the discretion of the Management
Company, include as a deduction to the Redemplion Price as hereinbefore provided a
Tuture amount sulficient o cover any currency exchange fluctuation and any additional
stamp duty or taxation whether national, municipal or otherwise leviable in that counltry

fin respect.of such payment or redemption.

4 The currency of transaction of the Trust is the Pakistan Rupee and the Management
$Company, Trustee or any Distributor are not obliged to transact the Purchase or

;.| edemption of the Units in any other currency and shall not be held liable, save as may

goc speeilically undertaken by the Management Company, for receipt or payment in any
gother currency or lor any obligations arising therefrom. i

: Régister of Unit Holder(s)

v The Register shall be maintained by the Transfer Agent at such a place as is agreed by the

Management Company. The Management Company shall ensure that Transfer Agenl
shall comply with all relevant provisions of the Constitutive Documents and the Rules
and inform the commission of the address where the register is kept.

The Management Company shall ensure that the Transfer Agent shall at all reasonable
limes during business hours give the Trustee and its represenlatives access to the Register
and 1o all subsidiary documents and records or cerlified copies thereof and to inspect the
same with or without notice and without charge bul neither the Trustee nor ils
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 provisions
ol this Trust Deed, the Register shall during business hours (subject to such restrictions as
may be mentioned in the Offering Document and for & period of at least two hours in

ecach Business Day} be open in legible form to the inspection of any Holder without
charge,

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

The Register shall contain the following information in respect ol cach class and type ol
Units:

{a) Full names, lather’s/husband’s name and addresses of each Holder and Joint Unit
Holder(s);
() National Identity Card Number, registration number or any other identification

number in case of forcign holders;

{c) Nalionality;

(dy Number of Certilicate held; ____________-E!'
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{e) The date on which the name of every Unit Holder was entered in respect of the
Units standing in his name;

(n The date on which any transfer or redemption is registered with Certilicale
number, il any;

() Information about lien, pledge or charge of Units:

(h} Information about verification of redemption/transfer Forms;

(i) Tax and zakat status of Holder;

6 Information about nominees; _ LEI
(k) Record of signature ol Holder; i

() Such other information as the Management Company may require.

265 The Register shall be conclusive evidence as to the Units held by each Holder.

26,6 Any change of name or address of any Holder shall forthwith be notified in writing (o the
Distribution Company who on being satisfied therewith and on compliance with such
Tormalities (including in the case ol a change of name the surrender of any Certificate
previously issued to such Holder and the payment of the fee) shall [orward the particulars

W the Translfer Agent who on being satislied with the compliance of Tormalities shall

aller the Register or cause it 1o be allered accordingly and in the case of a change of name

'-_J':’msfur Agent shall not register more than four joint Holders for a Unil. In case ol
ath of any one ol the joint Holders the survivor or survivors shall be the only

The Register may be closed in consultation with the Trustee for such period as the H
Management Company may from time to time determine and alter giving at least thirty i
calendar days notice to Holders, provided that it is not closed for more than forty-live

days in any calendar year. However, the Management Company may authorize the ]
Transfer Agent to record a lien on any or all Units held by Unil Holder(s) in favor of a 1
third party at the request of such Unit Holder(s) or Joint Unit Holder(s) as the case may i
be..

B

26.10  The Holder shall be the only person to be recognized by the Truslee and the Management
Company as having any right, litle or interest in or to such Units and the Trustee and the
Management Company may recognize the Holder as the absolute owner thereol and shall
not be bound by any notice 1o the contrary and shall not be bound to take notice of or to
see the exccution of any trust except where required by any court of competent
jurisdiction.

26.11 The executors or administrators or succession cerlificate holders 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, title or interest in or to the Units
represented thereby.

26,12 Any person becoming entiled to a Unit in consequence of the death or
bankruptcy/insolvency of any sole Holder or of the surviver of joint Holders may subject
to as hereinafter provided upon producing such evidence as to his title as the Trustee shall
think sufficient either be registered himsell as Holder of such Unit upon giving the
Trustee/Distribution Company such notice in writing of his desire or transfer such Unit to
some other person. All the limitalions, reslriclions and provisions of this Trust Deed
relating 1o transfer shall be applicable to any such notice or transfer as if the death or
bankruptcy/insolvency had not occurred and such notice or transfer was a lransfer
executed by the Holder.




incurred in connection with the investigation ol the facts; (iii) in the case urﬁ\%ﬁhm ers
oblained the writlen consent of the joint Holders for issuance of such new cerlilicales;
and (iv) [urnished such indemnity as the Management Company and the Trusiee may

- require, Neither the Mamagement Company nor the Trustee nor the  Distribution
Company/Transfer Ageot shall incur any liability Tor any action that they may take in
good-faith under the provisions ol this sub-clause.

283 Defore the issuing of any Certificale under the provisions of (his sub-clause, the
Distribution Company / Transler Agent may require Trom the applicant lor the Centilicale
the payment to it of a fee of Rs, 25/~ (Twenly Five Rupees) [or cach Certilicale, subject
lo revision of fee [rom time (o lime by the Management Company together with a sum
sulficient in the opinion of the Management Company to cover any Duties and Charges
payable in connection with the issue of such Certificate.

29, Transfer of Unils

29.1  Unit Holder may, subject to the law, transfer any Units held by them to any other
account holder. The transfer shall be carried out after the Transfer Agent has been
satisfied himself that all the requisite formalities including the payment of any taxes
and has recovered the fee prescribed for the service. A Unit shall be transferable only
in its entirety.

29.2  Both the transfer and the transferee must sign évery instrument of transfer and the

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

-name of the transferee is entered in the register on respect thereof. Every instrument

of transfer must be duly compleled in all respect 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 Certificates have been lost,

déstroyed, subject to compliance by the transferor with like requirements to those

+ &gising in the case of an application by him for the replacement of thereof as provided

hi§ Offering Document or the Trust Deed. The Transfer Agent shall retain all
indgruments of transfer.

smission of Units to suecessors in case of inherilance or distribution of the estale
.deceased Unit Holder shall be processed by the Transfer Agent after salisfying
Frisell as 1o all legal requirements. The legal costs and taxes, if any, shall be borne
and gaid by the transferees. However, the processing fee shall not be payable by
_._,,a'-""'succ‘essors or the benefliciaries of the estale in the case of transmission. The
Management Company shall pay the relevant processing fee to the Transfer Agent.

294 The Distribution Company/Transfer Agent with the prior approval of the Management
Company shall be entitled 1o destroy all instruments of transler or the copies thereol as Lthe
3 case may be which have been registered at any time after the expiry of twelve years Irom
b ! the date of registration thereol and all Certificates which have been cancelled at any time
3 | 58 alter the expiration of three years from the dale of cancellation thereol and all registers,
i ¥ statements and other records and documents relating to the Trust al any lime alter the
o expiration of six years from termination of the Trust. The Trustec or the Management
b | Company or the Distribution Company/ Transfer Agent shall be under no liability
3 l whatsoever in consequence thereof and it shall conclusively be presumed in Favor of the
pi 4 Trustee or the Management Company or the Distribution Company/ Transfer Agent that
e every instrument of transfer so destroyed was a valid and effective instrument duly and
. praperly registered by the Trustee or the Managemenl Company or the Distribution
Company/Transfer Agent and that every Certificate so destroyed was a valid Cerlilicate
duly and properly regisicred by the Trustee or the Management Company or the
Distribution Company/Transfer Agent and that every Certificate so destroyed was a valid
Certilicate  duly and properly cancelled; provided always that: (i) the provisions
aforesaid shall apply only to the destruction of a document in good faith and without
notice of any claim (regardless of the parties thereof) 1o which the document may be
relevant; (ii) nothing in this sub-clause sHall be construed as imposing upon the Trustee or
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 case where
the conditions of proviso (i) above are not fulfilled; and (iii) reference herein o the
destruction of any document includes reference to the disposal thereof in any manner,

29.5  The sale, redemption amd transfer of Units and any other dealings in the Unils may be
carried out On-ling, with the consent of the Trusiee (which consent shall nol be
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20,6 A Unit Holder may merge the Units when he/she has invested with two
folio/registration numbers and wishes to merge both the Units inte 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.

29.7 A Unit Holder may convert the Units held by him in a Unit Trust Scheme or options
(Income Unit to 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 oul the conversion affer satisfying himself
that all the requisite formalities have been fulfilled and payment of the applicable
taxes and fees, if any, has been reccived. The Managemenl Company may impose a
time limit below which conversion may not be allowed.

30. Pledge/Lien of Units

30,1  Any Unit Holder or all the joint Holders of a Unit or types of Unils may request the
Transfer Agent to record pledge or lien all or any of his/ their Units in favor of third party
fegally entitled 1o invest in such units in its own rights. The Registrar shall register o lien
on any Units in favor of third party with the specific authority of the Management
Company as security for any debt to any third party. The Transler agent shall take a note
of the pledge / lien charge in his record, whether the certificate has been issued or not,

2% provided sufficient evidence of pledge to the satisfaction of the Management Company,

el Y

- 'ﬁ EO,_Z'?E_*TTm..IIicn once registered shall be removed by the authority of the party in whose favor the

ot | -_i.i_e.-:i_-l-lms been registered or through an order of the competent courl. Neither the Trustee
. or the Management Company nor the Transfer Agent shall be liable for ensuring the

“oyaalidity of any such pledge/lien/charge. The disbursemenl of any loan or undertaking of

2
_ fﬁ,"; vy dbligation against the constilution of such pledge/lien/charge by any parly shall be at
%\5 | e entire discretion of such party and neither the Truslee nor the Management Company

or the Transler Agent take any responsibilily in this matter,

Save any legal bar or court order requiring otherwise, any dividends that are declared on
‘the pledged Units shall be made 1o the order of the Unit Holder. However, any units issued
“Bn reinvestments or bonus Units that the pledged Units are entitled to automatically be
marked under the lien or pledge. In the event the pledged Units are redeemed lor any
reason, the redemption proceeds of the Units lien/pledge/charge shall be made to the
lien/charge/pledge holder Tor the account ol the FHolder.

0.4 The len on the pledge Units shadl continue 11 such time it is released by the lien holder in
wriling.

L 3L Audit

b
- 31 The Management Company shall at the establishment of the Scheme and with the consent
i of the Trustee, appoinl an Auditor, a lirm ol charlered accounlants wha shall be
; independent of the auditor of the Managemenl Company and the Trustee and such auditor

- shall not be appointed Lor more than three conseculive years or any other period as
stipulated under the Rules and/or Ordinance, as amended from time to time. The
Management Company may at any tinee remove the Auditor and appoint another Auditar
in its place.

31.2  The Auditor shall hold office until transmission of the annual report and accounts bul may
be reappointed. The first Auditor shall be AF. Ferguson & Co. Chartered Accountants,
State Life Building No. 1-C, I. I. Chundrigar Road, Karachi.

313 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 Trustee;

s G#M DrAs A .
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e e

3.

e

- Sub-tesistn -1

A

Ay Tow s, foachg

(b) a person who is a parm'er of, or in employment of a director, officer, employee,
or Connected Person of the Management Company or Trusiee;

{c) the spouse ol a director of the Management Company or Trustee;
{d) a person who is indebted to the Management Company or Trustee; and
() a body corporate.

Appointment ol a partnership firm to be the Auditor shall be deemed 1o be the
appointment of all persons who are pariners in the firm for the time being.

" The Auditor shall have aceess Lo the books, papers, accounts and vouchers of the Trust,

whether kept at the office of the Management Company, Trustee, Transler Agent,
Distribution Company or clsewhere and shall be entitled Lo require rom the Management
Company, Trustee and their direclors, oflicers and agents such information and
explanations as considered necessary lor the perlormance ol audit.

The Auditor shall prepare & written report 1o the Holders on the account and books of
accounts ol the Trust and the balance sheel and income and expenditure account and on
every other documents forming parl of the balance sheet and income and expenditure
account, including notes, statement or schedule appended (hereto,

The conlents of the Auditor’s report shall be as required in the Rules,

. The Management Company shall:

within [our months or any other period as stipulated under the Rules andfor
Ordinance, as amended from lime lo lime, ol closing of the Accounting Period,

- prepare and transmit the annual report together with a copy of the balance sheet,
income and expenditure account and the Auditor’s report for the Accounling
Period to the Commission and Helders in accordance with the Rules;

within the period prescribed by the NBFC rules, second and third quarter of its
year of accounl, prepare and transmit to the Holders and the Commission a profit
and loss account, balance sheet as al the end of that quarter, cash flow statement
and a statement of changes in equity for that quarter, whether audited or
otherwise, in accordance with the Rules;

along with the annual report, as provided in sub-clause (a) hercinabove, also
provide to the Commission a statement containing: (i) the total number of
Hulders; and (ii) particulars of the personnel (executive, research, and other) of
the Management Company.

Arbitration

In the event of any dispules arising out of this Trust Deed or the Offering Document
between the Management Company on the one part and the Trustee on the other part,
ineluding as to the respective rights and obligations of the parties hereto, as well as those
relating to the interpretation of the terms and condilions of this Trust Deed and the
Offering Document relating to Unit Trusts, the same shall be referred to arbitration by
two arbilrators, one to be appeinted by the Management Company and the other 1o be
appointed by the Trustee. In the event of lack of consensus belween the two arbitrators,
the matter shall be referred o an umpire, to be selected by the two arbitrators belore
commencement of the 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 [rom amongst, senior
pariners ol renowned firms of chartered accountants, or senior partners of renowned law
firms, or senior bankers or senior members of the Karachi Stock Exchange (Guaraniee)
Limited. The venue of the arbitration shall be Karachi. The arbitration shall be conducled
in accordance with the Arbitration Act, 1940,

Confidentiality

G:f-‘m*‘f’f w
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The Trustee and the Management Company and every director or officer of the Trustee
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
conneclion with the business of the Trust shall observe strict confidentiality in respect of
all transactions of the Trust, its Holders and all matters relating thereto and shall not
disclose any information or document which may come to his knowledge or possession in
the discharge of his dulies except when required to do so in the ordinary course of

performance of his duties or by law or if compelled by any court of law or a competent !
authority. '
34, Miscellaneous i

J4.1 Any netice required to be served upon the Holder shall be deemed to have been duly given
if sent by post to or lefl at his address as appearing in the Register. Any notice so served
by post shall be deemed to have been served on the day following thal on which the letter
conlaining the same is posted, and in proving such service, it shall be sulficien! lo prove
that such letter was properly addressed, stamped and posted.

(a) The Trustee or the Management Company shall advertise any such notice in
newspapers in which prices of Units are published

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

Any notice or document senl by post to or lelt al the registered address ol a
Holder shall notwithstanding that such Holder be then dead or bankrupt/insolvent
and whether or not the Trustee or the Management Company have notice of his
death or bankrupicy be deemed to have been duly served and such service shall
be deemed a sulficient service on all persons interested (whether jointly with or
as claiming (hrough or under him) in the Units concerned.

FRA copy ol this Trust Deed and of any such supplemental deed shall be made available lor

rinspection at the respective Head Offices ol the Trustee and the Management Company at

all'times during usual business hours and shall be supplied by the Management Company

Y. .10 any person on application at a charge of Rs. 50/- (Rupees Fifty) per copy or al such
- rale as determined {rom time to time by the Management Company.

" Deflinitions

& Unless the context requires otherwise the following words or expressions shall have the meaning
respeclively assigned Lo them:

¥ 351 “Accounting Date” means the (hirtieth day of June in each year, provided that the
: Management Company, with the written consent of the Trustee may change such date 1o
any other date and such change shall be intimated to the Commission.

352 “Accounting Period” means a period ending on and including an Accounting Date and
commencing in case of the first such period on the date of commencement of the Inilial
Period and in any other case [rom the end of the preceding Accounting Period.

353 YAet” is defined in the preamble.
¥
E 354 “Asset Management Company™ means an assel managemenl company as delined in the
; Rules.

355 “Awdit Date” means the date as of which the Auditor issues its reporl in respect ol the
a . I -
‘Scheme’s balance sheet and income and expenditure account for the corresponding
Accounling Period.

35.6  “Auditor™ means the Auditor of the Trust appointed by the Management Company as
. per the Rules,

35.7  “Authorized Branch and Branches”™ means those Branches of Distributors which arc
© allowed to deal in Units of NAFA Funds.

358  “Authorized Investments” WMM
- - . ~
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NAFA Multi Asset Fund is a Balance Fund and its “Authorized I:wcsl:llan“-IH
transacled, issued, traded, listed and unlisted investments, inside or oulside Pakistan and
may include the following:

Ehude alf

Listed and Unlisted securilies, shares and slocks .

Government of Pakisian Investment Bonds, Federal Investment Bonds, Treasury
Bills , other Governmenl Securities;

Debentures and Certificates of Musharika (COM);

Long, medium and short term bank deposits with banks or financial institutions
including deposit in currencies other than the Pakistani Rupee;

Unils in any other collective investment scheme ;

Any other equity or money market securilies;

Secured and unsecured listed or privately placed debt securities issued by local
governments, government agencies, statutory bodies, private or public seclor
entities andfor financial institutions having a minimum investment grade rating,
I[ the entity issuing the debt securities is not rated then the instrument would
have a minimum investment grade rating by a credil raling agency registered
with the Commission; )
Convertible debt securities issued by corporates/[inancial institutions.
Convertible and Non-Converlible preferred shares.

Certificates of Investment/Deposits issued by [linancial inslitutions having a
minimum investment grade rating by a credil raling agency registered with the
Commission;

Assel Backed and Morlgage Backed Debt Securilics; :
Repurchase (ransactions (REPOs) and reverse REPOs against  securilies
(excluding stocks);

Commercial Papers and any other money market debt security thal may or may
not be listed on the Stock Exchange but does not include bearer security or any
other securily that would involve assumption of unlimited liability;

Continuous Funding System (CFS), Investment in CFS or any other scheme
replacing it subject to SECP’s approval, shall be restricted upto a maximum of
25% of Net Assets ol the Fund, with not more than 20% of CFS amount in any
one scrip at the time ol invesiment;

Spread Transactions. NAFA Multi Asset Fund will enter into transactions aimed
at earning a spread in the price of securilies resulling [rom the timing dilTerence
between ready and [uture settlements. NAFA Multi Asset Fund will buy in the
ready selllement market and sell in fulure selllement market. Both the
transactions will be carried out simultaneously so as 1o avoid any risk emanating
from the movement in the prices of underlying securities;

Warrants, Options, derivalives subject to the prior approval of SECP. Inveslment
in this asset class would be for hedging purposes only and subject to such terms
and conditions as approved by the Commission [rom lime lo lime;

Subject 1o SECP or other regulatory approvals the Scheme may seck to invest in
Foreign securilies issued, listed or otherwise and traded outside Pakistan on such
terms, guidelines and directions as may be issued by SECP and the State Bank of
Pakistan from time to ime. y

Investments ouiside Pakistan will enable the Fund to diversify risk as well as
avail opportunities for higher returns in internalional markels. Foreign investment
by the Fund is subject to the following limits:

(a) 30% of the Net Assels of the Fund. ;

(b) The above percentage is subject to a cap of US$ 15 million. At some time in
the future, the Management Company may expand this limit after secking
permission from the Commission and the State Bank of Pakistan. The limit to
international investment will apply at the time of investment and it will not
be necessary for the Trustee to sell the invesiments merely because, owing to
appreciation or depreciation of any investments, change in loreign exchange
parities, disposal of any investment or change in limit duc to increase or
decrease in Unils, such limits shall be exceeded.

In case, duc to the relative movement of the value of foreign investments and/or
change in the limit, the value of foreign investments exceeds the above limils, the
Management Company will have six months to bring the Fund into compliance.

Fund Property can be invested in international Investments including the
following: ~




- eustodian,

{a) Inlernational equities;

(b) International profit hearing securitics;

(c) International money market,

(<) Forcign currency bank deposits and certificate of investments;
(e) Foreign currency bank account in Pakistan;

() Mutual Funds.

“Back-end Load” means the charge or commission (excluding Duties and Charge) not
exceeding 5% (or such other percentage as may be mutually agreed betwecen the Trustee
and the Management Company in writing) of the Net Assel Value, deducted {rom the Nel
Asset Value in determining the Redemption Price; provided however that different levels
of Back-end Load may be applied to different classes of unils, as may be mutually agreed
between the Trustee and the Management Company.

“Bank” means institulion(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 ils operation
outside Pakistan,

“Bank Accounts” means those account(s) opened and maintained lor the Trust by the
Trustee al Banks, the beneficial ownerships in which shall vest in the Unil Holder(s).

“Benchmark™ means sum total of fifty percent of KSE 30 Index and fifty percent of 1-
month KIBOR.

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

.. “Business Day” means a day on which office of the Management Company open for

% business in Pakistan.

“Constitutive Documents” means (his Trust Deed that is the principal documenl
gaterning the formation, management or operation of the Trusl, the Offering Document
and all material agreements in relation (o the Trust.

“Contingent Load” means Sales Load payable not excecding 5% of the Net Assel
Value, if Units are redeemed by any major Unit Holder in such period of time that the
Management Company believes may adversely affect the interest of other Unit Holder(s).
Any Contingent Load received will form part of the Trust Property.

“Commission” is deflined in the preamble.

“Core Units"” means such Units of the Scheme thal are issued to Core Investors with the
condition thal these are not redeemable for a period of two years [rom the date of issue.
However, 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 [irsi
two years of their issue, shall be affected only on thé receipt by the Transler Agent of a
written acceptance of this condition by the transferee.

“Core Investors” of (he Scheme shall be such initial Investors whose subscription shall
in aggregate are in compliance of the requirements of Clause 67(2) (f) of the Rules. The
Core Investors shall be issued with Core Units representing their subscriplions,
Particulars ol the Core Investors shall be included in the OfTering Document that shall be
issued for this Trust.

“Custodian” means: (a) Bank(s) which may be appointed by the Trustee with the
approval of the Management Company o hold and protect the Trust Property or any par
thereof as custodian on behall of the Trustee; and/or (b) the Trustee, with the approval of
the Management Company, Lo hold and protect the Trust Property or any part thereol as
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Saddar Town.
3523 “Discount Rate” means the rate at which the State Bank of Pakistan makes Funds

available to banks lor short periods against the collateral of government bonds; and if no
longer published then the substitute thereof,

35.24 - “Distribution Account™ means the account (which may be a current, saving or deposit
account) maintained by the Trustee with a Bank as directed by the Management
Company in which the amount required for distribution of income to the Unit Holder(s)
shall be transferred. Interest, income or profit, if any, including those accruing on
unclaimed dividends, in this account shall be transferred to the main account of the Fund
from lime lo time, as part of the Trust Property [or the benefit of the Unit Holder(s).

3525 “Distributor / Distribution Company” means a Company(s) or Firm or a Bank or
Central Depository Company or any other Financial Institution appointed by the
Management Company in consullation with the Trustee for performing any or all off the
Distribution Funclions and shall also include the Management Company itself, il it
performs the Distribution Function.

3526 “Distribution Function” mean the functions with regard to:

a. receiving applications for issue of Unils together with the aggregate Offer Price

for Units applied for by he applicants;
b. issuing receipts in respect of (a) above;
c. interfacing with and providing services to the Holders including receiving

redemption/transier applications, conversion notices and applications for change
of address or issue of duplicate Certificates for immediale (ransmission to the
Management Company or the Transfer Agenl as appropriate;

o accounling lo the Trustee for all: (i) moneys received [rom the applicants for
k2 issuance of Units; (ii) payments made to the Holders on redemption of Units; and
- (iii) expenses incurred in relation to the Distribution Function.

e. . the above functions may be performed electronically, if appropriate systems are
- in place.

‘Duties ‘and Charges” means in relation (o any particular transaction or dealing all
stamp and other duties, taxes, zakal, Government charges, brokerage, bank charges,
transfer [ees, registration fees and other duties and charges in connection with the
increase or decrease of the Trust Property or the creation, issue, sale, transfer, redemption
or purchase ol Units or the sale or purchase of Investment or in respect of the issue,
transfer, cancellation or replacement of a Cerificate or otherwise which may have
become or may be payable in respect of or prior to or upon the occasion of the transaclion
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 (o agents
on sales and redemption of Unils or any commission charges or costs which may have
been taken into account in ascertaining the Net Asset Value.

; '{ 35.28 “Federal Government™ means the Federal Government of Islamic Republic of Pakistan.

35.29 . “Formation Cost” means preliminary expenses relating to regulalory and registration

fees of the Scheme, including flotation expenses of the Scheme, expenses relating to
g authorization ol the Scheme, execution and registration of the Conslilulive 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.

3530 “Front-end Load” means the sales and processing charge or commission (excluding
Duties and Charges) nol exceeding 5 % or such other percentage (as may mutually be
agreed upon between the Trustee and the Management Company in wriling) of the Nel
Assel Value which may be included in the Offer Price of the Units; provided however
that dilferent levels of Front-end Load may be applied to different investors, as may be
mutually agreed between the Trustee and the Management Company.,

35331 “Government Securities” means securities and other instrumenis issued and to be issued
by any Federal and/or Provincial Government of the Islamic Republic of Pakistan and/or
the State Bank of Pakistan, including but not limited to Federal Investment Bonds,
Pakistan Investment Bonds and any securities/instruments replacing or substituting the
loreguing [rom time to time.
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“Holder 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 provisions of
this Trus! Deed.

“Initial Period” means a period determined by the Management Company not
exceeding ninety days during which Units will be offered at the Inilial Price in terms of
the Offering Document, inclusive of the oflering to the Core Investors.

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

“Investment” means any Aulhorized Invesiment forming part of the Trust Property.

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

“Wanagement Company” is defined in the preamble herelo;

wiNet Assets”, in relation to the Trust, means the excess of assels over liabilities ol the
Trust, such excess being computed in the manner specified hereunder:-

An equily security listed on a stock exchange shall be valued al its last sale price
on such exchange on the date as of which it is valued, or il such exchange is not
open on such date, then ot its Iast sale price on the next preceding date on which
such exchange was open and if no sale is reported for such dale, the security shall
be valued al an amount not higher than the closing asked price nor lower than the
closing bid price;

An investment purchased and awaiting payment against delivery shall be

. included for valuation purposes as a security held, and the cash account ol the
Fund shall be adjusted to reflect the purchase price, including  brokers
commission and olher expenses incurred in the purchase hercol but not
disbursed as of the valuation date;

An investment sold but not delivered pending receipt of proceeds shall be valued
al the net sale price; ; :

The value of any dividends, bonus shares or rights which may have been declared
on securities in the portfolio but not received by the Fund as ol the close ol
business on the valuation date shall be included as assets of the Fund, if the
security upon which such dividends, bonuses or rights were declared is included
in the assels and is valued ex-dividend, ex-bonus or ex-rights as the case may be;

€. A securily not listed or quoted on a stock exchange shall be valued at investment
price or its break up value as per last audited accounts, whichever is later.

f. Mark-up accrued on any mark-up bearing security in the portfolio shall be
included as an asset of the Fund, if such accrued intcrest is nol otherwise
included in the valuation of the securily;

g. Any other income accrued up to the date on which computation was made shall
also be included in the assels;

h. All liabilitics, expenses, taxes and other charges, including Annual Fee due or
accrued up to the date of compulation which are chargeable under the Rules,
other than the paid-up capital of the Fund, shall be deducted [rom the value ol the
assels;

i The remuneration accrued up o the date of computation payable to the
Management Company, for providing management and other services, shall he
included as an expense.

“Net Assets Value” means per Unit value of the Trust arrived al by dividing the Net
Assets by the number of Units outstanding.
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smcunrnms AND EXCHANGE comnsﬁlon oF PMHBTAH
PECIALIZED COMPANIES DIVISION,
' murc nmpmmmn'r

BEC(I)/ AD/S7//2005  ~" - lslamabad Deccmber 14,2005 é
: : . N -~ Rne ‘é' 8\
: T EIMNEY & Db Subm

tional Fullerton Asset Managemenr. Lid.
fhund Floor, Muhammadi Hnuac

i Chundngar Rcad %
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case rf:i'er to your letter No. HD;‘SEC!ZOOS,’DO:ZI dated Decenlnber.uﬁ 2005,
: d fi nd enclosed hcremth the Licence to’ carry.out Asset Management
awlces as Non- Banking Ftnancn Compahy in favur of Natlonal Fullerl.ou
T aet Management Ltd, under sub-rule (2)

‘ mpa.mcs {Estabhahment '] Regulauon] Rl'.;le_a_, ‘20_03

i
i
'

NIC Euﬂdlng, Jinnah Avenue, iue Ares, lslsmabnd
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NBFC Department

Lt %
: Islamabad, the December 13, 2005
Licence No, NBFC - 11/4 f/NAFA/AMC//2 /2005

'LICENCE TO CARRY QUT OR UNDERTAKE -
ASSET MANAGEMENT SERVICES -
AS NON BANKING FINANCE COMPANY

- The Secuiities and Exchange Commission of Pakistan having considered the
bpplication for grant of licence under rule 5 of the Non-Banking Finance Companies
[Establishment and Regulation) Rules, 2003, by National  Fullerton Asset
Management Limited and being satisfied that the said National Fullerton Asset
Management Limited is eligible for the licence, hereby grants, in exercise of the
powers conferred by sub-rule (2) of rule 5 of tlie Nori-Banking Finance Companies
[Establishment and Regulation) Rules, 2003, licence to National Fullerton Asset
Management Limited to undertake or carry out Asset Management Services
bubject to the conditions stated herein below or as may be prescribed or imposed
hereafter: - Soien : e et
il National Fullerton Asset: Management Limited shall ensure compliance to
- -the Non-Banking Finance Companies (Establishment and Regulation) Rules,
b 003 - pertaining to Asset. Management Services including the collective

Zlinestment schiermes managed by it; and :

_ 'nl Fullerton Agset Management Limited shall submit an annual
h  fepal, together with a copy of the balance sheet and income and expenditure

- aécaint and the auditors’ report with in four months of the close of its year
 /if¥count and a half yearly report, togéther with a copy of the balance sheet

[ year,
" Natlonal Fullerton Asset Management Limited shall float/acquire an open-
ended Mutual Fund within one year of the grant of licence !

:No perénn shall be app-ointed as a director- on the Board of more than one
Asset Management Company, Investment Advisor and closed-end fund.

* The licence is valid for e period of one year from the date of issuance and
shall be renewable annually -as specified in the Mon-Banking. Finance
Companies (Establishment and Regulation) Rules, 2003 '

. (Salman Ali Shalkh)

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

Commiaainner (8C)

. A : RN i
SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN  Sub-liey :Eju 6.
SPECIALIZED COMPANIES DIVISION Saddar Towgt, Karochd




Securities and Exchange 'Cnmmiésiun of Pakistan -
‘ ' Specialized Comparies Division

‘No, SEC/NBEC-I/DD/NAFA/2006 25 3

Mz, M. Murtaza Ali

Company Sectetary ;

Head of Investment Opetations
| National Fullegton Asset Management Ltd. __
9" Floor, Adamjee House, LI Chundrigar Road .
{Karachi-74000 - . e,

{1
i

! Subject: -

Dear Sir,

Please refer to your letter dated Match 16, 2005 (received in this office on March 27, 2006) and
 find enclosed herewith the Licence to carry out Investment Advisory Services “as Non-
anking Finance Company to National Fullérton Asset Management Limited under sub-rule (2)

ule 5 of the Non-Banking Finance Cotinpanies (Estdblishment & Regulation) Rules, 2003.

owledge receipt through retutn fax. '

T e

(Zahida Réfiq)
Deputy Directot

NIC Buiiding, Jinnah Avenue, Blue Atea, Islamabad.
PADX 9207091-4 Fax. Mo, 9218590, E-mail: secphq@ish,paknet.com.pk
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§ secuntigg and Exchange Commission of Pakistan

- Specialized Companies Division -
' NBFC Departmq_nt

e

;No. NBFC-I1/3 /NAFA/AMC&IA /3/2006 April "7, 2006

_ LICENCE TO UNDERTAKE INVESTMENT ADVISORY SERVICES
| AS NON-BANKING FINANCE COMPANY BY NATIONAL FULLERTON ASSET
- 4 MANAG

EMENT LIMITED

ihe Securities and Exchange Commission of Pakistan, having considered the
fpplication for grant of license to undertake Investm

inance Company (Establishment and Regulation) Rules, 2003, and

to do, in exercise of powers
hereby grants the license to
carry out Investment Advisory
below or as may be prescribed or

pulerred by sub-rule 2 of rule 5 of the said Rules,
itional Fullerton Asset Management Limited (o
trvices subject to the conditions slated herein
hposed hereafter: -

National Fullerton Asset Management Limited and the collective investment
schemes under its meanagement shall ensure compliance to the Non-Banking
finance Companies (Establishment and Regulation) Rules, 2003;
flajional Fullerton Asset Management Limited shall submit an annual
TEp@rt, together with a copy of the balance sheet and income and expenditure
accflunt arid the auditors’ report within four months of the close of its year of
punt and a half yearly together with a topy of the balance sheet and income
A expenditure account within two months of the close of its half year;

No person s_ha.lt- be appuiﬁted as a director on the'Bo;ard for more than one
Aassgh Management Company, Investment Advisor and closed-end fund; and

g The license is valid for a period of one year from the ‘date of iss_uﬁnce and shall
t be  renewable annually as specified in N0n~Ban_king Finance Companies

y (Establishment and Regulation) Rules, 2003, _
(SALMAN ALI SHATKH)
Commissioner(SCD) "

] - - NIC Building, Jinnal Avenue, Bluq Area, Islamabad.
" PABX: 9207091-4 Fax. No. 9218590, E-griail: secphq@lish.paknet.com. pk
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¥ SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
' SPECIALIZED COMPANIES DIVISION
NBFC's DEPARTMENT

h NBFC /MF-RS/ NAFA-MAF/AD-CMH /4¢6/2006 December 01, 2006

ilional Fullerton Asset Management Limited _ S P s
{Floor, Adamjee House, i '?-u-;-i--. [:._z;:_:-.wu
Chundriga_r RD-EId, § ; . I - : S s, Mars o
irnchi

d of [nvestment Operations - . £ o Rer;é'&Q\

-Approval of Trust Deed of Proposed NAFA Ir![_ﬁlt!,'_A'ssat. Fund

D directed to refer to your letter # HO/SEC/2006/1877 dated November 04,
b and the revised Trust Deed of proposed NAFA Multi Asset Fund and to
jiey no objection of the Securities and Exchange Commission of Pakistan to
registration under the Trust Act, 1882 on the following conditions:-

. NAFA shall specify limits of investment in different asset classes in the
¥ -Offering Document; _ :
Investment abroad shall be subject to regulatory approval of State Bank of
i Pakistan and necessary parameters for investment outside Paldistan shall
E be specified in the Offering Document of the Fund for compliance; and

' The Clause wise changes appended herewith shall be incorporated in the
‘Trust Deed before registration. il e S :
ance of the draft trust deed is without prejudice to the consequences
ng compliance to the conditions stipulated in the license issued in
jNational Fullerton Asset Management Company Limited and the
pnts  stipulated in  the Non-Banking  Finance Companies
goient & Regulation) Rules, 2003, Further action will be taken on
the registered copy of the Trust Deed, %

Iy, -

fo 4

plazhar Hussain
jstant Director)

NIC Building, Jinnah Avenue, Blue Arca, Islamabad,

g.PABX: 9207091-4 [8xt-398, Fax, No, 9218590, E-mail: mazhar, hussain@secp.pov. pl
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_ SubnRayister
Liphla foevil Ka

'REMUNIL‘RA'I'I.ON OF TRUSTEL AND ITS AGENT

Nelt Assels

Tariff

Up to Rupees one billion

Rupees 0.7 million or 0.20% p.a. of NAV,
whichever is higher ; §

Exceeding Rupees one billion -

Rupees 2.0 million plus-ﬂ,]ﬂ% 'p.a‘ of NAV
exceeding Rs. 1,000 million

Il




Innexure + D7
SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN ‘

SPECIALIZED COMPANIES DIVISION
NBFC DEPARTMENT

l : 842
No. NBFC-1I/AD-ZRK/NAFAMAF/ /2006 ' December 4, 2006

i' - Mr. Hussain A. Naqvi : .
24 Head of Investment Operations ; . ¢9\
it National Fullerton Asset Management Limited = F ] Nﬁ*‘ ,é

4 9th Floor, Adamjee House, ) : : e
e 1.1 Chundngarh Road : : e fJ J:‘ = ’Dr
i Karachi b, ) e

of Subject: Approval of Trustee of NAFA Multi Asset Fund (NAFA MAF)
ear Sir,
i Please refer to your lctter it HD{SEC;‘QOOG!IQSQ regarding caphnned subject

8| am dlirected to convey the approval of Securities and Exchange Commission of
8 Pakistan for appointment of Central Depository Company of Pakistan Limited as
Trustee of the proposed NAFA Multi Asset Fund [NAFA MAF) in terms of Rule 74
and 75 of the NBFC Rules, 2003.

PC: Mr. Kamran Qazi, CFO & Company Secretary, with Reference to letter #
CDC/CS/LC-MK/178/06 dated November 07, 2006 of Central Depository Company
of Pakistan Limited

NIC Building, Jinnah Avenue, Blue Ares, Islamabad.
PABX: 9207091-4 Ext. 308 Fax. No. 9218590, E-mail: mazhachussain@secp.gov.pk



N

pa{iey

49

&
"
=

4.

——

! ;«.‘ir :

Uk

$ad

dar Tous,

©

s = r
'
i
[«
[
A Al R |
1
ey
o
|
| &
- ~fia -
| 5
———— e — o




b F . .._-mw
“~ i_ Paggraysuiind il P G

tzoe W. Blv, b3
B e o % Ll

SUB-POWER OF ATTORNEY, .,

KNOW ALL MEN BY THESE PRESENTS:

THAT Central Depository Company of Pakistan Limited, a
company incorporated under the Companies QOrdinance, 1984 and
registered with the Securities & Exchange Commission of Pakistan,
" as a central depository company and having its Registered Office at
.. 8™ Floor, Karachi Stock Exchange Building, Stocle Exchange Road,
"'Karachi (hereinafter referred to as "the Company"), has appointed
me, MOHAMMAD HANIF JAKHURA son of 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 malters
relating to ‘conduct and management of business and affairs of the
Company in terms of the General Power of Attorney dated
December 31, 2002, pursuant to the Resolution passed Dy 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, Karachi, dated December 31, 2002. (hereinafter
referred-toas "the General Power of Attorney”).
I 2 o fo n i
By : r &2 : :

AND- THAT under: the saidi General Power of Attorney, I am
authorize’:lf.to delegate all or any of my powers and authorities to
Sub-Attonney(s) urider Sub-Power(s) of Attorney.

AND-THATfsince [ am required to travel out of Karachi from time to
time In donnection with : the' business of the Company or due to

Page T oal A




: . pther business c‘_ornmitment, it is necessary for me t0 appoink -

b ﬁtgn‘p'é"z(S'_)-.-andg'to;.-iis_sue S_Ub—Pc'wer_(s) of Attorney, in favout ol t;Lg’
g tcel] ,:fﬂ_{‘ja,_ny:'s_..de_s_ig'nated. officer(s) to enable them to act nglt_};,;half ; éa’l

tﬁ'e'f'f’.cg'h1péf_-1§£.§fr_bi11 time Lo time. S e

i 0 Tt Sub-Registapr-1
| Saddar l:wvm"'t"l g-ul el
NOW THEREFORE pY THESE PRESENTS, I Mohammad Han A

Jakhura son of Dawood Usman, holding NIC No.42201-2279204—9,
the Chief Executive Officer-and a legally constituted Attorney of the:
Company, hereby constitute, ordain and appoint Mr. Aftab Ahmed
piwan son of Ahmed Diwan, holding NIC No. 42201-0417599-9,
the Chief operating Officer of the Company, 25 Company’s fegally
constituted Sub-Attorney (hereinafter ‘referred to as “the Sub-
Attorney”) to do, effectuate and fulfill all or-any of the following
acts, things and deeds: — ' '

1 To execute all agreements, contr-acts'.'amt pther instruments
entered into by the Company with any issuers, |:narltic'.i|3ant5,
account holders, investor account holders, eligible pledgees and

other persons dealing with the Company, @% o central
depository, including any stock exchanges and members ol
stock exchange, National Clearing Company: of Pakistan Limited
and its clearing members, and related cettling banks, to the
extent required. : - :
; ' :

Subject|to the ptior approval of the Board of pirectors of the

Com'pan'v_, to e'lterf into. rand execute any arrangements,

agreements,. contracts, " deeds, mandates, guarantees,

indemnjties, cbunter*guafr’a;nteas and other instruments and
documents relating to the :affairs, pusifness or pusinesses and

operiatlpliﬁs of the Company: arid to slter, vary, modify, abrogate
or cancel any i such ;a’rrang'ements, agreements, contracts,
deeds,| fandates, guarantees, indemnities, counter-guarantees
and other instruments and documents and to do pverything on
the Comipany's behalf for the purpose of carrying out and giving
effect to any such al'rangements, agreements, cantracls, rlends,
mandates, guarantees,- indemnities, countersguarantees antl
- other 1i1strurnent's_and documents either as originally entered
into or.as so altered, varied ar modified.

To make and sign applications to Government, Federal,
provincial O _C'Ltwiocal and semi—Govemment departrments,
agencies and bodies or any other persons OF companies Or
‘corporations . of competent authorities and to appear and
represent the Company pefore the same for the obtaining of all
licences, certificates, permissions, no-objections or cnnsents
L'equii_'ed under any Ack, _Orc!inahce, Order, statutory instriment,
by-law, ad;"ninistrative directive;‘instructioh!orde|' gr contracts or
agreements or. arrangeiments or may otherwise be required in
connection with the gperations and business oF husinesses and
~any jtransactions of the Company and/or matiers related

page 7 Of 5
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'APPEAR befor
‘Registrar or Sub-Registrar of Assurances or olher officer or

therewith.

Subject, to thetprior approval of the Board of Directors of the
Company,. o ;séttle ‘any debts due to and any claims and
demanith by or-:@gainst the Company and to make and give
receipts, Feleases and other discharges for monies payable to
the (qupany and for-claims and demands of the Company.

To erln_ter into {any arrangements or agreements and contracts
‘with| ;any Government,. Federal, Provincial or City/local
‘departments or authorities or other -person or companies or
corporations and to appear and represent the Company before

 the same andftf} obtain and acquire from the same any rights,

entitjements, powers, :authorities, privileges, licenses or
concessions and to carry out, exercise or comply with the
requirements incidental or related to the same.

To draw and sign cheques and other arders for the payment of
money on any banks or bankers or any Government Treasury
or any other Government establishment, department, officer,
any other persons, companies or corporations upon whom, in
the usual course of business of the Company as a central
depository, it may be necessary or expedient Lo draw and sign
cheques or orders for payment of money and alsd to designate
and authorise signatories of bank accounts in respect of same.

To enter into, sign, seal, deliver and execute all deeds,

“instruments, documents, contracts and writings whatever and

of whatever nature which Lthe Sub-Attorney may think
necessary expedient or desirable or which requires to be
executed by the Company and in particular but without
prejudice to the generality of the foregoing all bonds, deeds and
undertakings to be entered into by the Company as surety for
any persan, firm or company and also all transfers, assurances,
mortgages, charges, leases, underleases, tenancy agreements,
options, licences, renewals of licences, releases and surrendars
TO MAKE, SIGN AND EXECUTE all applications, declarations or
submissions and to execute and swear all affidavits which may
be proper, requisite or necessary for the purposes of effecting
or completing - any such transfer, assurance, assignment,
mortgage, charge, lease, underlease, tenancy agreement,
option, licence, renewal. of licence, release or surrender and all
supporting:and anclllary forms, writings. and documents AND TO

g any Inspector General of Registration or District

authority having jurisdiction in that ‘behall and belore him or
them to present for - registration, acknowledge and  admit
exeqution off and - register all .such deeds, instruments,

docyments ‘and writings :as may be made, entered into, signed,
;_s&al_é:dl,___gill_y_ered or executed by the Company or hy 1he

e e

e e
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Attornéy on-behalf of the Company in the [JE“I‘FOPMWHI.JE- £ ey
powers and authorities herein contained or which' thdbemfpany
has the right 0|..|s required to present for registration and
register in accordar;ce» with the provisions of the Registration
Act 1908 or any: statutory madification or re-enactment thereof
ar rule 'or regulation made thereunder and for the Lime being in

" force TQO PAY -all proper fees, duties and charges which may be

incurred in the performance and execution of the powers and
authorities herein before contained.

To insure all or any risks of and properties belonging to and/or
under the control of or custody of the Company and from time
to time to procure insurance coverage against, including but nol
restricted to, risk management of the business or all or any of
the businesses and operations of the Company to such extent
and in such manner and on such terms and conditions and with
such insurance tompany or companies as the Sub-Altorney may
think propc.r il

i | i
To att r.lcl_ anr:l vote and represent the Company al any meeting
of the|shareholders of any company or corporation, and Lo act
as proxy or appoint a proxy on the Company's behalf upon any
shares or other securities held or owned by the Company, or in
which !:he Comp’any may have any interest.

1
Sul::Jedt to the ‘decision ‘of the Board of Directors of the
Company, to call for and demand" -adjustment actounts now
pending or outstapding, or which may hereafter become
pending between the Company and any other person or persons
whomsoever or i which the Company may be in any way
concerned or interested and to pay or receive the balance or
balances which may appear to be due on any accoun!, as he
case may require.

To repreqent the Company in all malters as a trusten and/or -
custodian and to act for the Company in all respecls in that

capacity.

To institute, conduct, defend any suits or legal proceedings,
whether criminal or civil, by or against the Company or its
officers ‘or otherwise concerning its affairs, in any Court or
Tribunal- or before any Government official; to file appeals,

- review and revision and other applications and petitions, and in

connection therewith, to retain and employ such altorneys,
solicitors, advocates, notaries, counsel or other professional aid
or assistance as to the Sub-Attorney shall scem fit: and, for
that purpose, to sign on the Company's behalf all such
authorities and documents as may from time to time be naered
or expedient and to sign ahd verify any pleadings. documents,
deeds or any applications and te affirm affidavits and for such

Tl v e S LS "._1._| . _("Ibsyl I‘I.jJ {_—(._? ; . P'c"il:,]fi‘ /[ rlr El
AES T g B | 5 i ] J__.-" :
é ] L": b
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16.

17.

19

i £on

'purpose to appear before the courts,. Jud r-s‘.,, Wur’t'r*m-? nr

other gfﬂce:q wherever necessary. \:ndddr lom;.?’.n‘

[N

To Pxecute ﬁ!gn verlﬁn attest, swear md affirm any n‘rn,nrjlnw:

“Including. ! pialn\: written statement, affidavit, rejoinder, -
application Vakalatnama and any other documents which may

be necessarv and ploper ‘and to prefer any appéal/ravision and
review' in the I~Iigh Court or Supreme Court and to reprasent the
Lc:mqany before any tribunal, authority/officer for the aforesaid
purpmses on the Company s behalf. : -

TO sf—gn 'md I'|Ie all qumsde leLumF and other forms and
statements requnecl to be filed under the Income-lax -mdfor
undef any other tax laws (mc[udlnq rules made thersunder), t
attend to and prorute assessments, to file appeals there 'ﬂmmf“t
and to engage tax consultants, Lax practitioners and other
expertls in that connectiop.

s

To sign and file all returns, other forms and statements a5 may
be reguired to be filed by the Company under any labow or
human resources re1ate_c[' [aws and rules made thercunder.

To accept on the Company's behalf service of processes and oy
notices required to be served -on thée Company and to

acknowledge receipt thereof.

To concur in doing any of the acts and things herein mentioned
in conjunction with any other person or persons interested in

the premises.

To do,.perform, execute and transact all other acts, matters and
things: whatsoever, which the Sub-Atlorney may consider
necessary of expedient in relation to the premises and in the
conduct and management of the affairs .of Lhe Campany
notwithstanding that no special power has been conferred on
the Sub-Attorney under this Sub-Power of Atlormey in respeck

thereof.

“And it is hereby declared that the word "person" throughout

these presents shall (unless the context shall require a cantrary
construction) be deemed to include, and shall include any
number of persons, and also any foreign government and ony
firm, corporation, company, association or Dbody politic,
municlpal commermai or any other kmd whaLsonvu

1 HéREBY UNbERTAI(E TO RATIFY AND CONFIPM Lthat all the
acts,‘ Lhmgs ahd deeds dorié: by the Sub-Attornay by virtue of

-~ _these! p:esentk ‘shall be ;considered: as acts, things and deeds

doni by the Company i.e. Centrall Depository Company of
Pakistan Luwted ; , '
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I.IN WITNESS WHEREOF, I hq‘#e executed ths SUIJ Power of .f\LLorrmy
on z’-s""c'lay of d?c-faifLZUOS before the Wltnesses mentioned befow

ExECUTANT
MOHAMMAP HANIF JAKHURA

w;r&risiES:' SR

Rasool Hooda __
NIC #: 42101 1?41252~
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GENERAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS that we, the authorized Dircetors of National Fullerton Asset

- Management Limited, a company incorporated in Pakistan under the Coinpanies Ordinance, 1984 and

. having its registered office at Mohammadi House (c/o NDLC-IFIC Bank Bank Limited), L1. Chundrigar

. Road, Karachi, Pakistan (the "Company™), pursuant to the Articles of Assticiation of the Company &nd

k résolytion dated Septeriber 13, 2005 passed by the Board of Directors of the Company, have appointed Dr.

hmjad Waheed, Chief Executive of the Company, to be the true and lawful attorney (the "Attorney") of
Company, in the name of the Company and on its behalf 1o do the following ects, decds end things:

© to appear before any authority lo ﬁ:pmsénl the Cump-any, to appear in hub!ic meetings or elections
or official assemblages and vote for and elect any person or persens and take part in deliberations in
the name and on behalf of the Company; Lt

' to use, sign and attest the name and style of the Company in any transactions, deed, document of
ttle on all such vocasions as may be necessary or expedient for conducting the business of the
Company or for the due and proper management of the lands and buildings leased or purchased or
to be leased or purchesed by the Company; - ;

to transact, manage and carry on the. business of the Company and do all matlers and things
requisite and necessary-or in any manner connected with or having reference to the administration,
control and operation of the business and affairs of the Company;

to manage the business affairs, investments, securilies and property ol the Company;

to engage, employ, retain, dismiss, terminate or disperse with the services ol personncl, agents,
contraclors, legal and technical advisers and other professionals and lo insure against liability o

such personnel or persons acting under any stalue or otherwise;

to take all such measires as may be necessary for ensuring the safety of the personnel of the
Company, contractors and third parties;

to insure the moveable and immovable assets of the Company;

to appear and act in all courls, civil, revenue or criminal, whether original or appellate in the offices
srttfledyu W{)ﬁ'{g\f

% ‘Mumaminad Murt a All

certifipd tpr 50 ’M Company Secretary L.
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ecretary
e ot ana Fulletton

end in any other dffice of the Federal, Provincial and local Government, including without
prejudice to the generality of the foregoing, any Union Council, District Couneil, Cantonment
Board, Municipal Corporalion or Notified Area and Co-opérative Society, Development Authority,
City District Government, Capital Development Authority, Islamabad, Clty Deputy Collector's
Office, Seourities and Exchangs Commission of Pakistan, Controller of Capital Issues, State Bank
of Pakdstan, Collector of Customs, Excise & Taxation Offices and the Chief Controller of Imports
and Exports in all matters conceming the business, affairs or property of the Company;

to present deedd and documents for registration, to execule and to admit execution thereof, to

recelve consideration and to do such further and other acts as may be necessary for the due and

proper registration of any document for and on behalf of the Company: Bgameit
: i C e ARG

to commence, institute, prosecule and defend any action or suil whether u_:ig;;#,in-eqﬁf,ﬁr er

proceedings necessary to protect the Company’s interests, business or property ngd‘hf;pmm

settle or enforve the same whether by arbitration or otherwise; Jert s "3 -

fuy - ur "

to compromise, compound or wilhdraw cases, lo confess judgments and !"?u'l?er cases to n'rﬁ'ilrgdf
: o Lo o

y
)

lo sign and verify plaints, written statements, petitions of claims and nhke

s
jections memaFal
appeal and all kinds of applications and all other forms of pleadings in any sue\h'-usignjir:;

to m:ccpt' service of any Mus, notice or writ issued by any court of ‘Jjurisdiction to the Company
or to us on behalf of the Company;

lo apply to any court or officer for coples of records and documents or for certified copies of any
decree, order or judgement aid to obtain such copies; ;

to apply for inspection of and lo inspect judioial records and the documents and records in any

* public office and to oblain copies of such decuments and records;

to file and receive back documents, to deposit and withdraw money micl_ to grant receipts therefor;
10 obtain refund of stamp, refund of stamp duly or repayment of court fees;

to appoint and remunerale any barrister, solicitor, advocate, vakil, pleader, mukhtar, revenue agent
or ariy legel practitioner or any accountants, valuers, surveyors and estate agents;

to make and sign applications fo apprdpriate government depariments, local authorities or other
competent authority for all and any licenses, permissions and consents required by any order,
statulory instrument, regulation, byelaw or otherwise in connection with the business, management
and affairs of the Company;

1o execute all bonds, deeds and documents and give such security as may be required now or at any

future time by the Government of Pakistan or by any person, corporate body, company or firm to
enable the Company lo carry on its business; i :

to apply or subscribe 'l"ui', buy, sell, negotiate, iransfer, mdﬁm, receive or deliver Government
Promissory Notes, Government Securities and such other documents and (hings of a like nature as
may be necessary or proper for carrying on the business of the Company and to do all or any acts

and things which may be necessary ar expedient in connection therewith;

1q ask, demand, use, recover and receive all rents, inlerest, debts, moneys, effects, produce, profits,
securities, goods, deeds, documents of title, chattels and thirigs which are or may hereafier be due or
deliverable to the Company or relate to any of the properties belonging to the Company or on any
aceount whatsoever (expressly including any sum or sums of money which now is ot are or may at

" any time herealler be payable for or on account of principal, interest or dividend by the Government

of Pakistan or by any person, corporate body, company or firm, to the Company es the halder of any

" securities, debentures and shares or on account of any such securities, debentures and shares being

cancelled or paid off or on any other account whatsoever) and to sign and give effectual receipts,
acquittances and discharges for the same or eny part or portion thercof;

U
E'.Tlmpany Sccmlanr“gcmm L
National Fullerion fssel Mial :

. Centified R0 YLQHW
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a All
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to receive certificates of shares, stock, debentures, debentures stock and other securi 21, RS

: cmwwuﬂnﬁcwpomﬁmhwﬂchme.wmmwm.bu entitled and to .
receive money due in respect thercof wheiher by way of principel, intérest; profit, dividend or
othérwise and to sign and deliver receipts, acquittances and discharges for the moneys s0 recelved;

. to sttend, represent; vole or act for the Company at any. meeting of members, shareholders,
debenture holders, creditors or any class thereof of any compény or other corporation in which the

* Company is interested and to appoint representative or proxies for attending, representing, voting or
aoting for the Company at all or any such meetings; - RS T G R

"to make payment to any person, corporate body, company or firm for any service rendered to the
Compény and for such purposes of the Company as may. be necessary for carrying en of the
Company business and to sign and deliver receipts, charges, cheques and drafis on the bank and
other accounts of the Company or on the customers of the Cmm_nn}'rmdinmdm'eullbms and
bills .of exchaiige received by the Company which may be necessary or may be expedient in the
judgement of the Attomey to be signed, endorsed or given for the purpose nf_cuj;ﬁgg_ﬂ of the

: S g AR AR

A B - [
Wy

any contract i respect of rendering any servioe or supplying any material to
aoccptﬂmmmm_uﬂchlemﬂaamyhadeenudpropworqmpedimti?ylheﬁ GrHey:

" to urrange for and accept any surety or sureties guarantor or guarantors for thely
any contracts entered mwbycrmlx!nlfufmeCmnpanyardmrcluwwchs
to discharge such guarantor or guarantors in due course; - - il ol

{o realize debts due to the Con;pmy'md 10 rewi'.m any nﬁney due to the Company from any
_ person, corporate body, company or firm &nd to grant receipts and discharges for the same;

to pmhue,@im-w otherwise acquire computer hardware, software, machinery, equipment or
fixtures of trade required for the purpose of the Company and its business and to execute such
contraots and deeds as may be necessary in respect thereof} e

* 1o buy all such tmaterials, articles or things as may be required by the Compeny and to enter into
* contra¢ts with suppliers and to cancel, modify or vary the same; ! ; o

to acquire office premises for the Cuﬁpmy'on rent from any person, corporate body, company or
firm and execute all agreements, lease deeds and all other related documents in respect thereof]

to make payrients of all dues and submit plans of buildings rcinling. 1o the Company’s properties or
lands ori the Company’s behalf before any competent authority and to oblain receipts therefor;

to negotiate and to enter into and complete contracts with any person, corporale body, company o
firm for the sale, lease or purchase of any lands and buildings and for the erection or construction of
any buildingé and structures and for the installations of any machiriery, plant ar fixtures on any
. lands and buildings so leased or purchased and to demolish, alter, repair, add to and improve any -
building or stiucture and to let, sub-let, surrender or give up any immovable property held by the .
Company; : : e G et
1o purchase, leasc of otherwise acquire vehicles for the company and to sign and execute leases and
all other related documents in respect thereof; :

to p:\épm, adjust, setfle or cause to be prepared adjusted or settled all matiers of accounts
whatsoever and examine the same and to séttle, adjust, arrange, compromise or submit to arbitration
any account, debts, dispuies, claims, actions, or proceedings in which the Company may be
involved; : :

to execute and sigri all such decds and documents as may be required or are proper for or in relation
1o all or any of the matters or purposes aforesaid; :
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i 37, to appoint substitute or substitutes and delegate to such substitute ar substitutes all or any of the t
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powers and autlumt:es hereby conferred on_the und Attmy ‘except that the. mbl.;utute
- substitutes shall not have the power of substitution conferred on the said Attorney and to revoke
.. such appointment as the said A@Brney may think fit such ‘substitutes being officers of the Company
- and any such substituted Attorney or Attorneys shall have power to act on behalf the CDI]‘.I]:II!II)I' as if
' such suhshmu: or su‘nstmwes had been ortgmalty uppumted in this deed;

gcnerally to d“ ‘“ otter acts '“'A’d ﬁ“ﬂsﬂ mmdmlal m lhr, n:llm:ise of the nforcsmd powers
F' . we hereby agree to ratify and confirm w‘mmuever tlw Attom:y shall Iaw;[hlly do or cause to be done
E.«': -'pursu.nnt to the powcrs hereby given. !

mnmstandmg nnylhmg c(mtamed in this power of ntlomey (i) lhc thncy shall not be authorized to
h: any siction or execute any document in respect of a resolution required to be passed at 8 meeting of the
inrd of Directors of the Company, unless the Board specifically authorizes the Attorney in that regard; (ii)
¢ Attorney shall exercise the powers granted hereunder lawfully and legally; and (iii) the Board of
h:ctnrs of the Company may revoke or alter these powers as and when the Board may deem fit.

WITNESS WHEREQF, WE, the authorized Directors of National FuIlerlon Assel Management
miled have executed this General Power of Altorney and the Common Seal is hereunto affixed on this
dxy of October 2003, at Knmchl

ja Iqgbal Hassén
~ (Director)
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A NtionalFlle
" Asset Management fimi)‘ed

EXTRACTS OF MINUTES OF THE 5™ MEETING OF THR BOARD
OF DIRECTORS OF NATIONAL

FULLERTON ASSET & ? s
MANAGEMENT LIMITED HELD ON JUNE il B L

Item 5: To approve the Iaunch of following new Funds, (i) NATA Stock Fund, -
(ii} NAFA Mulij

-Asset Fund ;

L The Board passed following resolutions in respect of launch of NAFA Stock Fund and
i NAFA Multi-Assel Fund: ;

Resolved that “open-end Funds by the name of NAFA Stock Fund and NAFA Multi-
b Asset Fund be and js hereby approved to be constituted and operated i accordance with
the provisions of the Non Banking Finance

Companies (Establishment and Regulation)
Rules, 2003, and the Trust Deed.” E

Resolved that “subject to the approval of the Securities and Exchange Commissjon of
Pakistan, Central Depository Company of Pakistan Limited be and is hereby appointed as
- Trustee of NAFA Siock Fund and NAFA Multi-Asset Fund in accordance with the
provisions of Non-Banking Finance Companies' (Establishment and Regulation) Rules,:
2003.” '

e Board along with Chief Executive Officer,
rust Deeds and get the Trust Deeds

the sub registrars of Assurances or other officials and to -

% and comply with all legal, corporate and procedural formalities in connection

i - " % ;

Athat “the listing of NAFA Stock Fund

and NAFA Multi-Asset Fund at the
Sck Exchange and / or Lahore Stock Exch

ange be and is hereby approved.”

I o~ '8
o Further’fesolved that “the Chief Executive and/or any one director (if required) and the
4 ol - s . .
. Cﬁmﬁg Secretary be and are hereby authorized lo complete all formalities, including
iniDdand execution of al] documents, contracts and agreements required to be signed

Fever so required for obtaining listing of NAFA Stock Fund and NAFA Multi-Asset

ind on the Karachi Stock Exchange and/or Lahare Stock Exchange,”
i 7

::_Certiﬁcd true be true copy

§.For and on behalf of
i National Fullerton Asset Management Limited

nm

_ e |
EMuhan mad Murtaza Alj centified y Muikm |
FCompany Secretary i d '

a 0
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National Fullerton Asset Management Limited B
2 9th Floor, Adomies House, 1.1 Chundriger Road, Kerachi-74000, Fakisian, UAN: +92-21-111-111-632 Fax: +92.2] -2467605

s

p¥
j Lifted true £l 2
h o h mmad Murtaza Al
Muha

elary :
Co mpﬁ""?:. f'.f:..c:r.set Magagement i

B




