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i TRUST DEED
.__,-'! THIS TRUST DEED is made and entered into at Karachi; on this December (06, 2006:

L Mame of the Scheme
NAFA STOCK FUND (NSF)
7 {1 Participating Parties and Constitution of the Trust

1. National Fullerton Asset Management Limited, s public limited company incorporated
under the Companies Ordinance, 1984, huving its registered. otfice ot Ground Floor,
Muhammadi House, LLChundrigar Road, Karachi (hereinafter called the *Munagement
Company™ which expression where the context so permits shall melude s successors i
S intercst and assigns) of the onc part; and
B} AND

1I. Central Depository Company of Pakistan Limited, incorporated under the Companics
= Ordinance, 1984, having its registered office st CDC House, 99-B, Block B, SMCHS,
Main Shahra-e-Faisal, Karachi (hereinafier called the “Trustee” which expression where
the context so permits shall include its successors in interést and assigns) of the other
z part,

WITNESSETH:

A The Management Company has been incerporated and registered us un Assel
Management Company pursuant (o the Non-Banking Finance Companics
- [Establishment and Regulation) Rules, 2003 (hercinafter referred ta as the-
“Rules™ for the purpose of undanaking psser management and  invesiment
aclvisory  services  (License No. NBFCI49NAFAAMCOAZI005  doted 3
s & Diecember 13, 2005, and License Mo, NBFC-H/3N AFAAMOCATAS 2006 dated
April 7, 2006 respeclively attached hereto ns Annexure *A"and “A-1")).

The Managemenl Company has been authorieed by the SECP vide s letter

W1 pratet Cfhnn ol e,
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2. hearing  referonce  Nn. NBFC/ME-RSNAFA-SF/AD-CMI ]Jﬁwhﬁ dnﬁr{'ﬁl_'u b
" Décember D1, 2006 attached herewith as Adnexire “BY 1o consriare THE T sl
under the name and title of “NAFA STOCK FUND (hereinafier referred 1o s
“the Scheme™, or “the Trust” or “the Unit Trust™ ot “the Fund™) and to register
= this Trust Deed, (“the Deed™} pending aathorization for the establishment and
aperation of the Scheme in accordance with the provisions of the Rules and this
Trust Dheed;

A

C. Thi: Milnagement Company has nominated and appointed the Trusice 4s [rusice
of the Scheme and the Trustee has accepied such appointment upon the terms and
conditions, herein: contained and the Tariff structure for Trusteeship bs per
Annexure “C7 attnched herewith:

T The SECP has also ipproved the appointment of the Trustee: vide its said leucr
bearing: reference NBFC-IVAD-ZRE/NAFASF/864/2006 dated December 04,
2006 attached herewith as Annexure D™

I The Trosice herehy nominated, constituled and appointed as the trustee of the
Unit Trisst herein ereated and the Trustee hareby scoepts such appointaient on the
terms amd conditions contained in this Deed, The Management Company and the
Trustew declare thit:

a4y The Trustee shall hold and stand possessed of the Trost Property 1hat may
- lrom time (& tme hereafier be vested 0 the Tristee upon rosl as & single
compon fund for the benefil of the Unit Holder(s) sunking pari passu inter

se, according 1o the number of Units held by cuch Unil Holder(s):

7 b} The Trust Property shall be invested or disinvested from time to time by the
Trustee at (he ditection of the Managemant Company strichly in terms of the
provisions contained and the conditions stipulated in this Deed, the Offering
Diocuments, the Rales and the conditions (it any) which may be imposed by
the SECP from time 1o time; k

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

For uttaining the aims and objectives, the Management Company shall hundover
to the Trustee, an initial sum of Rs. 10,000/,

Governing Law and Jurisdiction

X This Trust Deed shall be subject to and governed by the laws of Pakistan, including the
Ordinznce, Acl, the Rules and all applicable laws and repulations and it shall be decmed
for all purposes whatsoever that all the provisions required 1o be contained in o trust deed
by the Rules are incorporated in this Trust Deed as a part and parcel thereol and in the
event ol any conflict hetween this Trust Beed and the provisions required 1o be containgd
in a trust deed by the Rules; the lutier shall supersede and preveil over the pravisions
contained in this Trust Decd,

Fid Subject o the Arbitration Clause 32 hereafter, applicable between the Munagemen
Compiny and the Trustee inter se, each party, including the Unit Holder(s) irevocably
=1 submit to the exclusive jurisdiviion of the Courls at Karachi,
4, Effcct of this Deed, status of Unit Holder(s) and retivement/change of Trustee, ete.
5 4.1 Deed binding on each Unit Holder(s)
. < The terms and conditions of this Trust Deed shall be binding on cach Uit Holder(s) as il
- the hud been party to it and shall be bound by he provisions hereol and shall be deenmed
io have authorized and required the Trustee and the Management Company (o do as
required of them by the terms of this Trust Deed and the Rules.

4.2, Unit Holder(s) not linble to make further puyments

N Unit Holder(s) shall be lizhle to make any further payments (o the Trusice or the
Mansgemen! Company affer be/she has paid the purchuse (Offier) price of the Uniis in

l@f foa it e Woidps,
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pecordance wilh Clause 7.2 hereafier and no funher labilivy shall be imposed o apy
Unit Holder(s) in respect of the Units held by him/her.

Units to rank pari passn

All Unals and fractions theréol represent an undivided shire in the Scherne and shall rank
pari passu according 1o the number of Uniws held by-each Unit Holder, including as (o the
rights of the Unil Holder(s) in (he Net Assets, earnings and the receipt of the dividends
and distributions. Each Unit Holder has a beneficial interest in the Trust proporticnate 1o
the Units beld by such Unit Holder and shall have such rights as are set aut in this Deed
and the Offering Document.

Core Units subscribed by the Core Investors shall however be offered and issued al par
and shall not be redeemabie (hut are transferable) for a period of two years Lom the close
of Initial Feriod. A mention of such restriction and its termination date shall be cutered
inta the Register and shall be noted on any Centificale issued in respect of such Units.

Trustee to report to the Unit Holder(s)

The Trusiee shall report to the udit Holders on all matters provided in the Rules,
including all nmtters in which it 15 required 10 issuc a repon under the Constilutive
Documenis and the Rules, o the Molders including a reporl w be included in the annual
reporl on whethet in it opinion, the Management Company has, in all material respect,
managed (he 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 8o and the steps the Trustee hus taken in respect thereof.

The Trustee shall be entitled to require the Auditors 10 provide such reports as may I
agieed between the Trustee and the Management Company as may be considered
necessary 1o lucilitate the Trustee in issuing the cerlificntion required under the Rules.
The Trostee shall endéavor fo provide the certification at the earliest date reasanably
passilie,

Mamner in which the Trustee may retive

{ The Trustee shall be entitled to retire voluntanly 31 any time upon privr wiitien notice of

three months (0 the Management Company and after obtaining prier wrilten consent of
the SECE; subject o the condition thar thel ratirement shall not ke effect except upon
the appointment of & new trustee: In the event of the Trustee desiring o retive, the
Maragement Compuny, within a period of three months after TeCeIving a nedice 1o tha
effect from the Trustee and with the prior wrilten approval of the SECP, muy by el
supplemental hereto under the seal of the Management Company appoint & nes rusiee
undder the provisions ol the Rules in place of the retiting Trustee and also provide insuch
deed for the automatie vesting of all the assets of the Scheme in the name of 1he new
trusice: Provided that the phligations of the Tiustee shall continue snd the Trustce. shall
alsy receive its remuneration until the wew Lrustee is appointed. Tn cuse the Trusico
decides 0 retire voluntarily, as abewve, it shall endeavor its best nsuggest the name(s) of
allernate company(s) or institution(s) qualified for being appointed as frusice to the
Management Company and the SECP [ur appointment as the trustee, in the place @l the
Trustee. The Trustee shall extend all possible and necessiaey help in the handiver process,

Rale of the Management Company, Role of the Trustee and Bank Accounts
Raole of the Management Company

The Munagement Company shall manage, operate and adminsier the Scheme in
accordance with the Rules,

Pritnory Functions of the Management Company;
Fund Managemen

The Mapagement Company has the responsibilily to make all imvestment decisions
within the frameswork al the Rules, this Deed and the Offering Documentis)
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The Munagement Company hus the responsibiliy 1o facilitate investments and
disinvesiments by investors in tho Scheme and 10 make adeguale arrangements fop
receiving nnd processing applications im this regard.

1 5.A.2.3 Investor Records

- i The Mandgement Company has the responsibility (o muiniain invesior records
and for this purpose it may appoint & Registrar, whais responsible for performing
Registrar Functions. i.e. mamtaining investors’ (Unit Holder(s)) records and
providing refated services, The Remstrar shall carry out the respansibility of
maintaining investers® cecords,  fssuing  stalements ol decounts,  issting
Certifientes representing Unils, processing redemption requests, processing
dividend payments and all other related and incidenial activities.

i The Management Campany shall not remove the records or documents pertiining
tir the Seheme from Pakistan to a place outside Pakistan withouwt the prior writien
permission-of the SECP and the Trustcs.

5.AL2.4 Distribution

The Management Company, shall from lime lo time appoint, remove or replace one or

more suitable persons, entities ur partics as Distributor(s) for carrying on Disiribution

Function(s} at anetor more Iocation{s)-on terms and conditions to be incorporated in the

Distribution  Agreement(s) 1o be entered into hetween the Distributor - and  the
. Menagement Company, Provided that the Management Company may also iiself act as
Distribior for carrving on Distribution: Funciions, The Disiributor(s) shall act as the
ijerlice berween the investors, the Managemint Compiny, the Registrar and thie Trustes
Lt perlurm all ather Distribution Funclion(s), as defined in Classe 3526 hereuller,

frestment Facililators

i Management Company may, at its own respoasibality, from time 10 (ime appoin|
gy esimeni Facilitators Lo assist it in promoting sales of Units.

2.6 Record Koeping

The Management Company has the primary responsibility for oll record keeping, regular
determination and annowncements ol prices and for producing financial repons from time
o time. Howeyer, the Trustee has the responsibility to ensure timely delivery to the
Management Company of stalements of accounts and transaction advices for banking and
custodial aceounts in the name and under the contral of the Trustee. The Managemen
Company shall provide the Trustee unhindered aceess o all records relating 1o the
Scheme.

5.A3  Other Funetions and Responsibilities of the Manageinenl Company:

5431 The Management Company shall manage (he Scheme and the Find in the best interest of
the Unit Holder(s), in zood fith and w the best of ils ability and withoul sxining any
undue advantage for itsell or any of its Connected Persons, and subjec (o the restrictions
and limitations ns provided in this Deed and the Rules and subject e any special
cxemplions granted by SECP. Any purchase or sale of investments made under any of the
provisions of this Deed shall be made by the Trustee according to the instructions of the
Munagement Company in this respect. wiless such instructions are in conflict with the

= - provisions of this Deed or the Rules. The Miinagement Company shull not be linble for

any loss caused (o the Scheme or (o the value of the Trust Property due to-any elements
ot circumsinnees heyond its reasonable coniral,

- FoA.3.2 The Management Company shall comply with (he provisions of the Rules. and this Deed
lor any acl or matter to be done by it in the performance of its duties and sueh Gels oo
matlers may also be performed on behalf of the Management Company by any officer(s)
ar responsible: official(s) of the Mamagement Company 01 by any nomined or agent
appointed by the Management Company and any act or matter so performed shall be
deemed for all the purposes of this Tieed o be the act of the Management Company. The
Munagement Company shall be respimsible for the acls and omissions ol all persons ko

\ @j fotalal s md__ﬁﬁ;"‘;_ﬂ.
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whoim it may delegae any ol s functiony, as il these were s own acis i missions ;
and shall aceount W the Trusiee for any loss in value of the Trust Properd-#Whérdisuch
loss has heen caused by ils gross negligence or reckless or willful act and / or omissien or

al iis pificers, ollicials. or agents.

54033 The Management Company may fiom time to time appaint, remove or replace the
Transfer Agent,

- 5434 The Management Company shall make availabie or ensure that here is made available 10
the Trustee such mlormation as the Trusiee may reasonably require in respect of any
matter relating o the Scheme.

5.A3.5 The Management Company shall not be under any liahilily excepl such luability as may
he expressly assumed by it under the Rules and the Consthitutive Docunents, nor shall the
Management Company (save as herein otherwise provided) be Lable for any act or
omission of the Trustee nor for anything excepl for its own gross negligence or willlul
breach of duty. If for any réason it becomes impossible or impracticable w carry oul the
‘ provisions of the Constitutive Documents, (he Managemenl Company shall oot be under
any liability therefore or thereby and it shall nol incur any liability by reason of any error
of law or any matter or thing done or suflered or omitted to be dene in good Laith
hereunder.

5.4 34 The Management Company shall maintain al ils pineipal office, proper accounts and
records 1o enahle a complete and accurate wiew to be formed 0l the assets ard liahilities
and the income ‘and expenditure of the Scheme, all transactions for the aceount of the
Scheme and amounts received by the Scheme in respect of issue of Units and paid ol by

the Scheme on redemption of the Uniis and by way of distribations;
3 T

.,

S@ﬂ_xﬂm Management Company shall prepare and transmit (physically or through alecironic
‘Theans o on the web subjeet to SECP approval) an annual report, together with o copy of
the balance sheet, income and cxpenditure aceount, Director’s Report, Trustee Report and
the Auditer's report of the Scheme to the Trostee dnd the Linil Holder(s) within four
months or any other period us stipulsied nnder 1he Roles and/or Ordinance, a5 amended
from time 1o time, of the closing of the accounting date and balance sheet and income and
experditurs accounts shall comply with the requurements seboul in the Rules

AR The Manduement Company shall within one month of the closing of the st and third
guarter and within two months of the closing of (irs) half (6 months] of each Accounting
Date. prepare and transmil (physically or through ¢leciranic means or on the web subject
i SECE approval) to the Unit Halder(s) and the SECP, Director's Repuort, balanee sheel
as at the end of that quacter, profit and loss docount, eash (low statement and statement ol
changes in cquity for that guarter, whether audited or otherwise.

5.A39 The Management Company shall maintain o Register of Unit Holder(s) ol the Trust
{either in physical or electronie form) and inform the Trustee and the SECP ol the
address where the Register is kept

S A3.10 The Management Compuny shall with the consenr of the Trusice, appoirl ul the
establishment of the Trust and upon any vacancy, the Auditor and sach Audior shall not
be appointed lor more than three consecutive years or any other period as stipulated
under the Rules and/or Ordinance, as amended from time to time, and the contents ol the

= Auditor’s report shall he in‘acoordance with the proviswons of the Rules.

5.A.3.11 The Management Company shall furnish a copy of the unnual repir together :-wilh
copies of the Direcior’s Report, Trustee Report, balance sheet, ineome and expendiurs
2 aeeounts and the Auditor’s report of the Scheme 1o the SECT within tour moenths or any
other period as stipulated under the Rules andfor Ordinance, a5 amended from time (o
tine, ol the close of the Accounting: Period, together with a statemen! containmng the
= [oliowing information, namely:

(i} Total number of Unit Holder{s); and 3
(i) Particulars of the pertinent personnel (senior execatives) of the Munagement

Compiany.

5.A.3.12 The Managemcnt Company ghall, from time to time, advisc the Trusiee of r.h_c f-C:ITJ.E‘i‘]'lL’nl
instructions telating (o any invesiment/ disinvestment transactions cotered inta h?;r il on
behall of the Trask. The Truskee shall carry out the seltlements in accordance with the

dictates of the specific transactions. The Management Cmupani- shall cnsare the

@" et s r__.ﬁi%‘
- ———



/ b

: 1
3 -

seitlement instruetions are given prompily afier entering into the transictif 46 ada =
[acilitate timely seitlement and the Trustee, on 1ts Side, shall ensure that the settlemen
is handled in a timely manner in accordance with diciates of the ransaciion.

. 54303 The Management Company shall provide the Trostee wilh regular repors indiciting
dividends, other forms of income or inflows, and any rights ur waranls relating to the
investments. that are due o be received, The Trustee shall report back © the
Mianagement Company any such amouns or warrants that are received on such
necounts from time Lo Hme.

5B Role of the Trustee

5.B.1 The Trustee shall invest the Trust Propecty from time (o time at the direction of the
Manngement Company strictly in terms of the provisions contained und (he condilions
stipulated in this Deed, the Olfering Document(s), the Rules and he condiions (i any)
which miay be imposed by the SECP from fime to tine;

5.B.2 The Trustée has the responsibility for being the nominal ewner and for the safe custody
of the assets of the Unit Trusts on behalf of the benghicial owners (the Tnit Holder(s)),
wilhin the [ramework of the Rules, the Trost Deed establishing the Unit Trust and
Offering Document(s) 1ssned for the Uil Trust.

5.B.3 The Trustee shall have all the r.1blignﬁm:s entrusted (0 umder the Rales, the Trosis Act
i 1882, this Trust Deed and the Oflering Document,

Tle Trustee shall nonurate one or more of its officers (o act as altorney(s) for performing
the Trustee’s functions and for interacting with the Management Company

WIhe Trusice shall obiain writlen approval from the Managemen) Company (0 appoim,
gemove or replace from time o time one or more henk(s) and/or other depository
pany. to act s the Custodian(s) for holding and profecting the Trost Praperty and
Edcry part thereof and for generally performing the custodial services at ane or more
Jhcatians and on such rerms, as the Trustee and the Management Company may mutuzlly
Aigree and 0 be incorporated in costodial services ngreement(s) 1o be executed between
i the Trustee and the Custodian(s), Provided however, the Truslee may also itsell providy
custodial services for the Trost with the written approval of the Management Company.al
competitive torms as part of its normal line of business.

3B0  The Trustee shall comply with the provisions of this Deed for any act or maer w he
dome by it in the performance of its duties and such adts or matters mayv also be
pecformed on behalf of the Trustee by any officer or responsible official of the Trustes or
by any nominee or agent appointed by the Trustee with the approval of the Manizemen
r Company: Provided that the Trusiee shall be responsible for the acis and omissions of all
persons o whom it may delegawe any of s duties, as 0F these were Ws own acls and
omissions and shall acesunt to the Trust for any 1oss in value of the Trust Proporty where
such loss has been caused by gross neglipence or any reckless act and/or omission of the
Trustee or any ol its directors, allicers, nominees or agents.

5.8.7  The Trustee shall exercise all due diligence and vigilance in carrving oul its duties and in
protecting the interests of the Unit Holder(s). The Trustee shall not he undor any linhiliny
on account of anvthing done or suffered by the Trusy, if the Trustee had acted in good
taith m aconrdance with or in pursuance of any request of the Management Company
prowided they are nol in conflict with the provisions ol this Deed or the Rules. Whenever
pursuant o any provision of this Deed, any certificate, notice, direction, instruction or

I N

f olher communication is (0 be given by the Management Company (6 the Trustee, the
s Trusiee may aecept as sutficient evidence thereof: i
1) A doeument signed or purporting to be signed on behall of the Management
= Company by any person(s) whose signature the Trustee is for the time being
- anthorized in wriling by the Management Company Lo accepl.
2 i) Any instrection received online through the software solution adopted by the

Muonagement Compuny for managing and keeping records of the [unds
managed by the Manasgemen! Company and 1o the satstactionat the Trustes.

S.HH  The Trustes shall not be liable forany loss caused o the Fund or 1o the value af the Trisi
Propeily due o any eléments or circumstances beyond its reasonable Control,

N e N dus



643

'
=

A = = Loy
5BY. The Trustee sholl carry oul the instructions of the Managemenl Eulnpanywﬂﬁfs-‘
ineluding invesiment and disposition of the Trust Property unless such instructions are in
conflict with the provisions nf this Deed andior the Oflering Document(s) or the Rules
and/or uny other applicable law.

SBA0 The Trustee shall mike available or ensure that there 15 made available w the
Management Company such mlormation us the Management Company may reasonably
require from time to time inTespect af the Trust Property and all other matters relating to
the Trust.

58,11 The Trustee shall issue & report to the Unit Holder(s) ineluded in the annual report
whether in ils opinian, the Management Company has in all material respects managed
the Trust Property in accordance with the provisioms of the Rules, Qfléring Document
and this Deed and if the Management. Company has not'dong so. the respect i which 1t
his not done so-und the steps the Trostee bas twken in especn thereol

S513:12 The Trustee shall be entitled to ragquire the Auditors (o provide such reports as may be
; agreed between the Trusiee ond the Momsgement Compuny as may be considered
necessary o [aeilitate the Trustee in issuing the certification reguired under the Rules;
The Trustee shall endeavor 10 provide the: certification at the earlicst datc reasonably
pussible,

5H.13 The Trustee shall, i requested by Management Campany or if it considers necessary for

= e~ the protection af Trust Property or saféguarding the imterest of Unil Holder(s), instilute or

S defend any suit, proceeding. arbitration or inquiry or any corporate ¢r sharcholders®

& action in respeet of the Trust Properly or any part thereof, with full powers o sign, sweir,

. verify and submit pleadings and affidavits, o file documents, fo give evidence, W appoint

and remove counsel and o do all incidental wets, things and deeds thmough the Trustes's

authorized dircctors and officers. All reasanable costs, charges and expenses (including
reasonable Jegal fees) incurred in instituting or defending any such action shall he horpe

i by the Trust and the Trusiee shall be indemnificd agminst all such cosis, charges and
e expenses: Provided that no such indomnity shall be available i respect ol any action
. taleen against the Trusies for eross naglipence or breach of its duties in connection with
] the Trust under this Deed or the Rules. For the wvoidance of doubt il 15 clarified that

notwithstandiog anything contained in this Deed. the Trustee and the Management
Company shall not be liable in respect of any losses, claims, damages or other Tisbilities
whatsoever suffered or incurred by the Trust ansing fromeor conseguent W any soch suil
proceeding. arbitration or thquiry or corporate ar sharehelders’ action or othomwvise
howsoever and (save as herein otherwise provided), all such Josses, claims, damages and
ather labilities shall be borne by the Trust Fund.

5.8.14 Neither the Trustee or the Custodian (il Trustee bas appoinied another person as
" Custodian] nor the Management Company or any of their Connected Persons shall sell or
purchase or deal in the sale of any Investment or enter into nny other transaction with the

Trust [save in the capacity af an intermediary].

5.B.15 Subject to the Rules, any transaction beiween the Trust und the Management Company or
any of their respective Connected Persons as principal shall onfy be made with the price
written consent of the Trustes:

5.B.16 The Trustee shall not he under any lability except such liability as may be expressly
<" wssumed by it under the Rules and this Deed nor shall the Trustee be Llable forany actor
F omission of the Managemenl Company nor for anything except ils (wn negligence o1
willful breach of duty hereunder, If for any reason il becomes impossible or impracricable
1w carey out the provisions of this Deed the Trustee shall nol be under any liahility

- therefore or therchy. and it shall not incur any liability By redson of any error of lew o
any, matter or thing done or sulfered or gmitted, to be done in good faith hereunder.

5.G Bank Accounts

i

501 The Trusiee, al the réquest of the Mapagement Company, shzll open Bank Accounts
£ titled CDC-Trustee NAFA Stock Fond for the Unit Trust s designated Buank(s) ol
Karachi for collection, lnvesoment, redemption or any otheruse ol the Trust’s funds.

5.C2  The Trustée shall also open additional Bank Account(s) titled CDC-Trustee NAFA
Stock Fund at various branches of such other Bankis) das requested by the Management
Company, These accounts shall be lemporary collection accounts where collections shall
bie held pricr to their being transferred to the main Bank Account of the Trust on u duily

[A)J ledal Ctor——r 1 mﬁ__.i____m,_
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5403 The Trusiee shall open additional Bank Accouni(s) titled CDC — Trustee NAFA
STOCK FUND at such branches of Banks and at such loalions (including euiside
- Pakistan, subject Lo applicable regulations and atier obtaming all necessary approvals
from e relevant regulatory authonty in Pakistan) as may be reasonably required by the
Management Company from me o time, Such accounts shall be psed s callection and
redemption accounts. There shall be instructions for all such collection and redemption
aceounts 1o prompuly transfer the fonds collected: thersin 1o the mam Bank Account
and/or transler the funds 1o e relévant bank aceounts of the Unit Holder tor vedémption:
Purposes,;

5.C.4  The Management Cormpany may require tie Trustee o open separate Bank Accounts for
the, Unit Trust to Facilitate investments pn account of the Trustand the receipt, tracking
and reconcilistion of income or gther receipis relating to the investments, These accounis
may also be nsed to facilitate redemptions and ather Trust related [aneiliary ) ranssctions.

5.05 The Mangpemen! Company may alse require the Trustee o open “a scparale Bank
Account for each dividend distribution out of the Linit Trost. Notwithstanding anything in
this Deed. the benelicial ownership of the balinces in the: Aceownts shill vest in the Unit
Holder{s),

S.C.6  All bank charges for opening and maintaining Bank Accounts for the Trust shall be
charged to the Fund. All interest, income. profit cie eamned in the Distribulion Accouniis),
including those aceruing on unclaimed dividends, shall form part of the Trost Property
for the benefit of the Unit Holders) and shall be wansfered periodically from the
Distribulion Accounl(s) o the main Bank Account ol the Trust,

TR he amounts received [rom. the Core Investors (seed capital) and Privare Placcment

£ 5 \i Pl vesiors (as per Clause 23) shiall be deposited in g separate Bank Account and
F =iggnsierred to the main Bank Account of the Fund vpon the close of the Initial Peril,
- & o i come, profil, inferest efe enrned on the invesiments by the Core Investors and Privaie

P lcoment Inviestors up woand including day betore (he ppenimg ol Lutial Pedold, shall be
Trust Property.

500 The heneficial owniérship of the balance amoont i the deeoum shall vest in the Unit
Haolder(s).

i Investment of the Trust Property and Investment and Borrowing Restrictions
&1 Imvestment Ohjective

The objective of NAFA Slock Fund (NSF) is (o provide investors with long term capilal
growth from an actively managed partfolio invested primarily in listed companies
Pakistan. The risk profile of the Fund will e moderate 1o high,

62 Investmeni Policy

NAFA Stock Fund (NSE) will primarily invest in-equity and eguity refated instruments.

- In case the Fund Manager expects the stock market to drop, based on the analvsis of

= muTe economic lelors soch as imterest rales, coonome growth rates, political elimate,

= corporale carnings, stock marke? valuations, ete, he/she may teaporarily allogsie usaets o

- ather asser clisses, suhjéel o the preseribed fimis, sach s money and debt narkets,

b continuous lunding svstem, ready lulure spread ransac ions, vic. To make sioek selection

< ducisions, fun famental and technical models will by employed dnd guditaiive and
quantitative analysis will be conducted to identily andervalued stochs.

= 5 i3 Investmend of the Trust Property

Diuring and prior w the commencemment of the Initial Period the Trostee shall hold the
Trust E:‘rnpcn‘}' on depasit ina separatz accountis) with a schedule bank(s) or financial
institution having b least, if available, an investment grade raling (assigned by uny eredil
raling agency licensed by the Commission] and approved by the Management Company.
Alter {he Initial Period all Trust Properly, except in o far a5 such cash may in the opinion
of the Manasgement Company be required for transier to the Distribution/Redemption
Account, shall be invested by the Trustee from time (o time on such Invesiment as may

: _
s - L




i i
' . o J
643
fudd
b f.d.5
=
4.6
=
647

R —

ddar Tov
{sulsject always ta the provisions of this Trust Deed and the Rules) be ?lﬂt.‘if?d by the
Management Compuny.

11 is declared that the Scheme shall offer investment opportunitics in accordance with the
investment options announced in the Offering Document,

Any Tnvesimen: may at any time be realized at the discretion ol the Management
Company either in order to invest the proceeds of sale in other Investment or 1o provide
cash required for the purpose of any provision of this Trust Deed or in order 10 retin the
proceeds of sale in cash or on deposit as aforesaid or partly one and parily another. Any
investment which ceases o be an Investment shall he realized ond the not procecds of
realization shall be applied in accordance with this Clause, provided that the Trust may
postpone the realization of such investment for such period as the Munggement Company
and the Trostee may datermine o bein the interest of the Holders.

The purchase or sale of any Investment in listed securities for the aceount of the Trusi
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 1t is possible and
permissible under the Rules @nd regulations lo make such purchase or sale morz
advantageously in some other manner; The Broker will be appointed from time (o time by
the Management Company under intimation to the Trostee. The Management Company
shall not appoint. exeept as may he permissifle under the Rules, dircetly or indirectly, as
i Broker any ol its directors, officers or employees or their family members {which lerm
shall include their spouse, parents. children. brolbicrs amd sisters),

vestment Restrictions

Truse Property shall be subject to such exposure limits as are provided in the Rules
ect (o any exemptions that miay be specifically given to the Fund by the SECP):
wided that it will not be necessary for (he Trustee Lo sell any Investment mercly
use owing 10 dppreciation or depreciation of any lovestment or disposal of any
stmenis such limit shall be exceeded, The Management Company will haye three (3)
nths Lo comply with the exposure Himils in case such limirs dre exceed el

As per Rule 71(4) ol the Rules, Scheme shall not invesl more than twenty five (237
percent ol ils net asset value mn securitics of any one seotor as per classification of the
stock exchange(s). However, the Commission vide ity letier no. NBEC/ME-
RS/NAFASF/RA5/2006 dated November 29, 2006, has granted relaxution o NAFA Siock
Fund (NSF) whereby ithe Scheme shall not invest more than twenty five (25) peroent of
ils et assel value in securities of any one seetor (as per classification of the pertinént
stock cxchange(s)) or weight of that seetor in the KSE 30 Index, whichever is higher.

The purchase or dequisition of units in other open end unit trusts shall not execed in the
ageregate fen [ 10 pereent of the Net Assers Value immediately alier such invesiment has
heen made,

I and so long s the vidue of the halding in & particular company or sector shall exceed
the limit imposad by the Rules, the Management Company shall not purchose any [uithes
Investments in such company or seclor. However this restriction on purchase shall not
upply to any Offer of right shares or any other affering, if the Manigemen: Company is
satisficd that accepting such offer & in the interest of the Trust. The Management
Company will have zix months to comply with the exposure Timits if exceeded.

The Trust Property shall not be invesicd in any sceurity of @ eompany il any director or
afficer of the Management Company or any of their Connected Persons owns more than
five per cenl of the tofal nominal amount of the séeuritios issned vr collectively the
directors and officers of the Management Company or any ol ther Connecled Persuns
own more than ten per cent of those securities.

The Trust shall not purchase from ar scll any seeurity (0 the Management Caompany or
the Trosiee ur o any direcor, officer or employee ol the Management Company' or
Trustee or 1o any person who benelicially owns ten per cent or more ol the cquity of the
Management Compuny or the Trustee, save in the case of siuch party acting as a
intermediary.

The Trust will not at any time: mm
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Bearer securiiies;

Stcurities on marsm;

Commandities and Commaoditics Contiact;

Real Eslale;

Sscurities which resull in assumption ol unlimited Tabifity Gictual or contingent),
Anyihing other than Authorized Tavesiments as delined herem:

&.4.7.2 Participate in a joinl gecount with others tn any transaction;
47,3 Make shorlsales of any secunty or manlain a shorl position i securitics,

0474 Under no circumstances shall the Mansgement Company buy or sell such options on
behalf of the Seheme in excess of 10% of the NAV that résult in an exposure beyond the
number of underlying securities held in the porifolio of the Scheme. The Munsgemen
Company may, however. buy call options or put oplions, on one or more flem ( fnancial

- or otheraise) that i its opinion would act a5 a8 hedge/defensive proxy for the overall
market risk

048  As per Rule T1{3)of the Rules, investment of a Scheme in any company shall not, atany
time, exceed un amount ¢qual to 10% of the wial Net Asset Value of the Scheme at the
fime of invesiment or 10% of the issued capitol of the investee company. Howewver, the
Commission vide its letler no. NBFC/ME RS/NAFASFRA5/20006 dated November 29,
2iM6, hos granted rélaxation o NAFA Stock Fund (NSF) whereby the investment of o
Scheme in any company shall not, al any Lime exceed an amount equal 10 LO%: of the 1ntal
et Asser Value of the Schame sl the time of investment or weight of the enmpiny in the
SE 30 Index, whicheyer i higher, Adso, investment of the Fond shall not exesed 1009
the issued capital pi'the investes compiny.

he Scheme shall not invest less than 304 of ils assers in liseed sceurifies or in securities
i the Tisting of which an application his hegn apjroved by the Stock Exchange.

Exception to Investment Restrictions

= In the event the weightiges of shires exceed the, limits Jbd down in the Olfering
Document or the Rules as a result ol the relative movenent in the market prices of the
invesimenis or through any disinvesiments, the Manzgemen Company shall make s
hast andeavors o hring the exposure within the prescribed limits within threa{3) months
of the gvent, Bul in gny case the Management Conpany shall not inves] further in such
shares or sectors while the deviation exists. However, bt restricion un lurthe
imvestment shall not apply to any olfer of right shares and bon s shires.

Pursiiant s SECP Leter Noo NBFC/ME-RSMNAFASE/S452006 dated November 29,
2006 the Fund has been pranted the lolowing two relaxations with respect o the
luvesiment Resiriclions:

651 According to Rule 71 (3) of the Rules, the invesument of an open-end fund in ooy
company shall not, at any time, excesd an amouat equal 1o len per cent of the Net Asset
Value of the scheme or ten per cent of issued casilal of the investee company. The limit
of ten percent {1023) has been relaxed wherehy 19 sestment of MSF in any compuny shall
not, al amy time, excecd an amounl equil (olen @ acent (10599 of its Nel Asscl Value or
weight of that company i tlie KSE 30 Index , wl ich ever is higher. Afso. investment of
- the Fund shall nol exesed 107 of the fssued capiizl of the invesiee company.

632  According to Rule 710 ) of the Rules (the NEFC Rules), an open-end fund is nol
permitied Lo invest more than twenty five percent of the Met Assel Vulue 0f the Fund in
securnities- of any utie scctor as per classification of the stock exchange in which such
security is listed except where relaxation is granted by the SECP, The limit of Twenty
Five Percent (259 has been relaxed whireby NSE shall not invest more than tweniy fivie
percent of nis Met Assel Value in any one sector (as per the chsslication of the periinent
stock exchange(s)) or weight of that sector in the KSE 30 Index, which ever is hagher.

6:6 Rorrowing aivl borvowing restrictions mm
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¥ fufi, |  Subject (o any statutory requirements for the [imc. hci_ng in fm;r.‘: and W the ferus; andy,
conditions herein contained, the Trustee may, subject o written approval ol Fhu
Muanagemen: Company, concur with the Management 'C_ompnngr make varying
arrangements with Banks or other financial institutions for borrowing by the Truhm tor
the aceount{s) of the Scheme provided that borrowing shall net be resorfed 10, except for

mecting redempion reguest.

A.6.2  The charges pavable toany bank or financial instilution against borrowings on account af
the Scheme s i:nen:'nissihlc under Clavse 65.6.1 above, shall not be higher than the normal
prevailing hank charges or normal market rajes,

6.3 The maximum borrowing for the zccount of the Trust shall not exceed fifteen per cent of
the toial Mer Assets Value of the Scheme or such other limit as may be provided in the
Rides at any time, and shall 'be repavable within 4 period of nincty(90) days, T
culisegeni 0 such borrowing, the Net Assets are reduced us 2 resull of depreciation in
the market value of the Trust Property or redemption of Units, the Manugement Company
shall not be under any obligation o reduce such borrowing,

6.6.4  Neither the Trustee, nor the Management Compiny shall he required 1y 155UE . any
guaranies or provide security over their own assers i Securing such®trowings from
banks and financial instilutions, The Trusice or the Mindpement Company Shal] nol in
ainy munner be linble in their personal cupacities tor repayment of such lons Oradvances.

- 065 <For the purposes of securing any such barrowing [he Trustes may with the approval of
e the Management Company morteage, chirge or pledpe in any manner all or any gt of
the Trust Property provided thal 1he Aggrcgate amount secured hy sugh i 2age, chiroe
or pledee shall not exceed the Lmifs provided under the Rules nndfar ANy B for the lil;llu_
heing in fonse,

leither the 'anlee_ nor the Management Company shall incur any linhility by reason of

any. loss to the Trust or any loss that a Unit Holder(zh may sulfer by Ica.;;_:n of any
:Fc-]‘ﬂ::l!ion_iﬁ ihe Net Asset Value thai mav resull from uny hﬂrrmn.'l'ng ar}angcrﬁum mm‘.}_r;
hereunder in goad faith, '

Valuatil_m of Property und Pricing

71 Valuation OF Assets/ Liabililies And Net Asset Value OF The Fund

7.1.1 The valuation of the property method for determing '
he va tmimng the value of the jisser
liabilities und the net aeset value would be as mentioned in the Rules ang c}:uil;‘:

3538 and 35 34 of this Dieed],

7.2 Determination of Purchase (Offer) Price

721 During the Initial Offer, the Units will hie offered at Par or O
Management Company and stated in the Ofering Document.

b{}dzzr Price shall be caloulated and announced hy the Muny

fler Price determined hy the
Aller the Tnggiy) PQ:nud, The
gement Company n g daily

F3Z  After !!1:: Initig] Offer, the Purchase (Uffer) Price for the
determined from (ime 0 time pursuant 1o Clause
the Rules and shall be caleulated and innounced by

Unit Hoider shall he
2.3 hercafier and Ruje 4 of
the Scheme an 5 daily basjs.

7.2.3 The Purchase (Offer) Price shall he Equil 1o the sum of:

a .~ | : .
) ;I'nh; fﬁfL! Asgel \-:nluﬂ as of the close of fhe Husiness Day an which the complejaly
carreetly filled investment form' is received Within business a3 s
annouieed hy (b Mandagement Company from ime (o Lime: s
E L)

b Any Front-pnd Linnd;

e} Such wmount pg he Management Com

. any m “onsige
Pravision for Dugies, Char,ge‘s. levies cre: = TS kA

IPPropriate

i) Such amount as g mipin
uch e Management ¢y ; i
Provision for Transaction Costs: A S
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i such sum miny be-adjusted up Lo four paisa K& %

The Purchase (Olfer) Price so determined shall apply 1o purchase requists, complele

= in all respects, received by the Dastrbuior or thie Mamagement Company during the
busincss hours on the Business Day on which the completely and correetly flled
investment form is received.

-y
(1

The Management Company may announce dilferent classes of Units with diltering levels
of Front-cnd and/or Back-end load, which may also vary according to other criteria in the
Management Company’s sole discretion. Consequently, the Offer Price mayv differ for
Units issued for different invesiors,

=
i
N

In the event that the smount paid as provision for payment of Dutics and Charges
purstant 4o sub-clouse 7.2.3(c) above &5 insufficicnt to pay in full such Dulies and
Charges, the Management Company shall be liable for the payment in full of the amount
of such Duties and Charges in excess of such provisions {except where such excess atises
froom any Dutics and Chargés levied with retroactive effect after the date of poyment in
which case such excess shall be recovered from the Trust Property).

7,25  In the evenl thot the smoont paid as provision [or payment of Dulies and Chorges
pursuant © sub-clause 723 () exceeds the relevant amount of Duties and Charges, the
Registrar shall issue addifional Unfis or fractions theréof to the Unit Holdér(s) based on
the price sppheable o the Units issued sgainst the relevant application.

T2:6  Tho Offer Price determined by the Management Company shall be made available to the
puhlic al the office and branches of the Distribution Companics and shall at the discretion
ol the Management Company may also be published in ai least one daily nowspaper
widely cireulited in Pakistan.

© o dcarried out Oncline, with the consent of the Trostee (which ¢onsent shall not be
-1 sunrcasonably withheld or delayed), 1o0the extent permitted by and in accordance with
- zapplicable law.

Remuneration OF Distribution Company / Sales Agent [ Investment Facilitator

3.1 Distribution Company(s). Sules Agents or Investmen! Facilitwtors employed by
Management Company will be enlitled o a remuneration payvable by the Managemen|
Company from any Sales Load (or oul if it own resources) snd no charges shall be made
against the Trust Property or the Disttibution Account i this respect. The remainder ol
any Sales Load after such deduction shall be paid by the Trostee to the Mansgement
‘Company as additional remuneration for their management services for the Trust, IF the
Sules Loud received by the Trusiee is insafficient 1o pay the remuncration of the
Disinbution Company(s) or Sales Agent or Investment Facilitator, the Management
Company shall pay io the Trusiee the amount necessary (o pay in full such remuneratinn.

7.3.2  Such payments shall be made to the Dismibution Company(s) or Sales Agenis or
Investment Facilitators or any authorized person of the Management Company by the
Trusies or by the Management Company on a monthly basis in arrears within thirty (30)
calendar days of the end of the calendar month.

2 733 In the event that Desimibution Funetion is w0 be performed by morg than one Distribution
Company. the remuneration shall be distributed amongst the Distribution Companigs in
proportion to the Units'sald by the respective Distnbution Eompany during the relevan|
3 period.

- 3 134 Distributor/Investment Facilitators o Sales Agents located outside Pakistan may if so
authorized by Trustee and the Management Company, retain such portion of the Sales
Laoud a5 1s suthorized by the Management Company and trapsfer the net amount to the
Trustée, subject to the law for the time being in force.

735 If the Sules Load received by the Trustce is insufficient w pay the remuncration of the
Disiribution Company{s) or Sales Agent or Tnvestment Facilitator located cutside™ -
Pakistan, the Managemeni Company shall pay 10 the Trusies the amount necessary o fay.
in full such remuneration.
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736 The Management Company may issue additional Units to Unit Helder at a re of o, R
Sales Loud and processing charge in lieu of Sales Load or part thereof, pavable 1
Distribulor /Sales Agents,

7.4  Determination of Redemption Price
741 Durmg the Inttad Period, the Unals shall nol be redecmed.

7.4.2  Afier the Initial Perind the Redemption (Repurchase) Price shall he equal to the el Assel
Vilue as of the clise of the Busingss Day on which a correctly und property lilled
redemption pf unifs form is received within bisiness hoors as maybe anmounced by the
Munagement Company from [ame (W
time, less:

i} Any Back-end Load,

b Any taxes imposed by the Governmen; and

c) Such umount as fhe Munagement Company may consider an appropriste
= Provision for Duties, Charges, Levies eic;

d) such dmount as the Managemenl Company may conswler an appropriate

pm\fimnn lar Transaction Costs:
such sum may be adjisicd upto foor paisa

The Redempuion (Repurchase) Frice so determined shall apply to redemplion
requests, complete inall respects, received by the Disteibutor or the:Management
Company during the business hours {as annooneed by the Management Uompany
frivm lime 1o time) on the Business Day on which a correctly amd properly filled
redemption application Is received.

The Transaction Costs shall not normally be appled in determining Offer and
Redemption Prices, however, 1l the Management Company is of the view ol it
is in the overall interest ol the Holders, il may, in consultation and wath the
agreement of the Trustee, apply such charge either o the Offer or the
Redempiion Price. The Management Company may, however, apply Transaction
Costs whale determining Offer or Redemption prices, withour consulting the
Trustee provided the difference between the Offer Price and the Redemplion
Prices does not excesd Ove pereent. The element of Transaction Costs taken into
account in determining the prices and collecied so; shall form a part of the Trust
Property,

743 In the event that the amount paid as provision for payment of Duties and Chirges
pursuant tw osub-clanse T4:2{c) sbove s insullicient to pay in full soch Duties and
Charges, the Management Company shall be liable for the payment in full of the amount
ol such Duties snd Charges in‘excesy of such privisions (except where such excess urises
from any Duties and Charges levied with retroactive eflect #fter the date of payment in
which case such excess shall be recovered from the Trust Fropérty).

= 744 In the evenl thal the amount paid as provision for payment of Duties and Charges
- pursuant o sub-clause 7.4.2(c) above exceeds the relevant amount of Duties and Charges.
the Trustee shall refund such excess amount W the relevant Holders,

. 745 The Redemption Price determined by the Management Company shall be made available
to the public al the office and branches of the Distibution Company and shall 4t the
discretion of the Management Company may also be published in at least one daily
newspaper widely circulated in Pakistan.

T4 Inthe event the Units are redeemed by any major Unit Holder in such period of time Lhal
the Management Company believes, may adverscly alfcat the interest of other Uit
Holder(s), it may charge Contingent Load on such redemption,

7.5  Redemption of Units
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The Trustee shall ot any time during the life of the Trust on the II'i‘\!I"LIL!TI:)EI h?vﬁ}
Manogement Company uuthorize redemption of Units out of the Trusi Property through
duly authorized Dhsribulors and/or Tnvestment Facilitators.

Application for redempiion of Uniis shall be made by completing the prescribed
applicdtion form for redemption and submitting it 4t the anthorized branch or office of the
Digtribution Company. Application ot redemption shall be retuined by the Distribution
Company und @ copy may be supplied to the Transter Agent, if s0 requirdd by the
Manngement Company. The Management Company may make arrangements (o accepl
redemption requests through electronic means such as online, ATMs or other means of
elecrranic use. No person shall be entitled 1o redeem only part of the Unit compriscd in 2
Certificate; howewer in case where o Certificate is not issaed any number of Units may be
redeemed by the Holder thereof. The applicition for redemption of Units shall be
sccompanied by the relevant Certificate, if issued, duly endorsed on the reverse, In case
of applications for redemption by joint Holders, any balder may sign the redempion lorm
il he 15 50 authorized by all jomt Holders

The Trustee may at its option dispense with the production of any Certificate that shall
have become [ost, siolen or desiroyed upon compliance by the Unit Holder(s) with the
like requirements to those arising in the case of any application by him for the
replacement thereof.

The price al which Unils shall he redeemad shall be the Redemption Price fixed hy the
Munagement Compuany, The Redempiion Price shall be announeed by the Munagemen|
Company on daily 4 basis, 45 may be decided by the Management Company and &8
specified by the Rules.

The amount payable on redemprion shall be paid o the Holder or in the ease ol joint
Holders, the first named joimt Holder by crossed cherub or ditect vansfer 1o his
designaied bank weeount or any other mode, alier receipt of a properly documented
request for redemption of the Units m terms of this Trust Deed, provided that redemption
iy ot suspended in terms of this Trust Deed,

The receipt of the Holder for any moneys payable in respect of the Units shall be a good
discharge to the Trostes and if several persons nre régistered a5 joint Holders any (me of
them muy give efleciual receipl for any such moneys,

The Distribution Company shall verify the pariculars given in the application for
redemption of Units and documents submitted therewith. The signature of any Holder or
juint Holder 1o any document required (o be signed by him under or in contection with
the applicaticn [or redemption of Units may be verilied by 4 banker or Broker or olher
responsible person or othérwise authenticated to their rensonable satisfuction,

Apphcation for redemption will he reeeived a the anthorized offices ar branches of the
Distribution Company on all Subseription Days. Payments of Unis so redecmed shall be
macle within six (6) Business Days of the date of receipt of such application; provided
thit in the evént redemplion requests on any day exceed ten percent {109 of the Unily in
155ue, the Management Company may invoke 8 Quene Svstem a5 described in Clause 8.4
herein below.

In the event the Management Company is of the view that the quantum of redemption
reqiests that have built up shall resull in the Trust Property being run down o an
unmanageable level or is of the view that the sell-off of asses is likely o result in a
significant loss in the value for the Holders who are not redegiming, i may announce
winding up of the Trust. In such an event, the gueve system, i olready invoked. shull
cease 1o apply and all Holders shall be paid afier selling the assets and determining the
final Redemprion Price. The interim disiributions of the proceeds may be mudy if the
Management Company [inds it feasible.

The sale, redemption and lransfer of Umts and any other dealings in the Units may be
corried ot On-line, with the consent of the Trustee (which consent shall not be
unreascnably withheld or delayed), 1o the exwent permitted by and in accordance with
applicable law,

Dealing. suspension and deferral of dealing

Temporary change in the method of dealing m i
‘_.________—-—-__"_--
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Subject to compliance with the Roles, and the cireumstances mentiomed in the OfTering
Document, the Management Company may request the Troustee 1 approve @ temporary
change in the method of dealing o Unils. Such approval shall not be woressonably
withheld. The Management Company may, &l any stage, suspend the dealing of Units and
for such periods it may so decide. '

Suspension of redemption of Units

The Redemption of Units may be sospended during extraordinary circumstances
meluding closure of one: ar more Stock Exchanges on which any of the Securitics
invisted in by the Scheme arc listed, the existence of o stole of alfairs, which in the
opinion of the Management Company, constitutes an cmergency s 4 result of which
disposal o any investment would pol be reasonably precicable 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 emploved in determining the price of any mvestment.
ot when remittance of money can nol be camied ool in reasondble tme and of the
Management Company is ol the view thal it would be detrimental 10 the remaining Uil
Halder(s) 1o redeem Units al a price: so defermined in accordance with the Net Assel
Value (NAV). The Manigemen! Company may announce n suspension or deferral of
redemption and such a measure shall be taken to protect the interest of the Unit Holder(s)
in the event of extragrdinary circumstances or in the event redemplicn requests
accumulate in excess of ten percent of the Units in issue or 10% of Fund NAV. In the
eveni of a large numhber of redemption requesis accumulating, the requests may he
processed in A Quede System and onder exireme circomstances the Manigemenl
Company may decide oowind up the Fund. Detuils of the procedure are given in Clise
8.2.2 herein below,

In the event of extra-ordinary circumstances, the Management Company may suspend or
deler Redemption of Units: The circumstances under which the Management Company
ay Suspend redemption shall be the event of war (declared or otherwise), natural
isasters, a major break down in law und order, breakdown of The communication system,
lasure of the capiial markets and for the banking svstem or stnkes or other cvents Thin
crder the Manngement Company or the Distributors unable (o fonction.

Such suspension of quede system shall end on the day [oHowing the (st Busimess Blay
guwhich the conditions giving rise to the suspension or queue system shall in the opinion

of the Management Company have ceased to exist and no other condition wnder which

suspension or quene syslem s authorized under the Deed exsts. In case of suspension
and nvoking ol w guewe sysiem and end ol suspension and queue Syslem the
Management Company shall immediately notify the SECP and publish the same in
nawspapers in which the Fund’s prices are normally published:

Suspension of fresh issue of Uniis

The Manarement Company may &l any time. subject o the Rules, as may be modifigd
from lime o lime, suspend issue of [resh Unils. Such suspension may however nob alfoe
exisling subscribers for the issue of bonus Units a5 o result of prabt distribution or the
option 1o receive dividends in the form of additional Units. The Managenent Company
shall announce the deiails of exemptions al the dme @ suspension of fresh issuc is
announced. The Managemeanl Company shall immediately notily the SECP T lresh issue
ol Polls is-suspended und shall also have the fact published, immediaiely [oHowing such
decision, in the newspapers in which the Fund®s prices are normally published,

Queue System

In the event redemption requests on-any day exceed 12n percent of either the number ol
Units outstanding or the rupée-redempiion value of the Umis moissoe, the Management
Company may invoke a queue system whereby requests for redemption shall be
processed on a first come first served basis for upto ten percent of the Lhnils in issue; The
Management Company shall proceed o scll adequate asscis of the Fund and) or arrange
borrowing asil deems [0 in the besl interest ol the Unit Holder(s) and shall determine the
redempiion price (o be applied o the redemprion requesis based on such action, Where il
is nol praciical o determing the chronologieal mnking of any requesis in comparison o
oihers received on the shme Business: Daye such requesis shall be processed on s
proporiional basis proportionate w the size of the requests. The reguests in exoess ol the
ten-pereent shall be treated as redemption requests qualifying (or being processed om the
fexl Business Day at the price o by dgrenmingd for sucl redemption requests. However,
il the earned aver reguests and fhie e i roguists roceived on the next Business Dy shill
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éxcecd-len percent of the Unils in issue or H% of the NAY of the Fund, (hese shall once
again be treated on first-come-firsl served basis-and the process Tor generating Hguidity
anel détermining the Redemplion Price sholl be sepeated and such procedore shall
continue Gl such time the outstanding redemption requests come down (o a level below
ten percent of the Units then in issue.

8.5 Winding up in view of major redemptions

In: the event the Mapagement Company is of the view that the quantum of redemptian
requests that have built up shall result in the Fund being run down 1o an unmanageable
feviel o it is of the view that the sel-off of sseets is likely Wo'tesult in @ significmt loss io
vitlug [or the Unit Holder(s) who are not redecming, il may- announee winding up of the
Fund. In such an event, the Queue Syslem, if already invoked. shall cease 1o apply and all
Uit Holder(s) shull be pasd after selling the assets and determeming the final Redempiion
(Repurchase) Price. Howcever. interim distributions: of the proceeds may be made if the
Management Company finds it feasible.

9, Fees and Charges
9.1 Remuneration of the Management Company and lis Apents

9.1.1  The Managemenl Company shall be entitled w presenbe and receive maximum
remuneration up to the maximum rate of remuneration permitted under the Rules; it being
further understood &nd agreed thal the Managzement Company shall fix the rate of
remuneration tor the duration of cach month of an Accounting Feriod and shall intimai:
any change in the rate 1o the Trustee.

.12 The remuncration shall begin 1o acerue from the close of the Initial Offcr period. In
o« respect of any period other than an Accounting Period such remuneration shall be
: rorat¥d on the basis of the actual number of days for which such remuneration has
Frued in proportion to the total number of days accrued n the Accounting Period
cerned.

agement Company shull be-entitled to draw advanee remuneration on &-monthly
from the Trust Property out of its accrued remuneration,

nsideration of the forcgoing and save as aforcsaid the Management Company shall
o respongible for the payment of all expenses incurred by the Management Company
A b om time 1o tme in connection with s responsibilities as Management Company of the
: Trugt. The Management Company shall not make any charge against the Unit Holden(s)
ar figainst the Trust Property or agains! the Distribution Account for is services or for its
cxpenses, cxecpl such cxpenses as are expressly authorized dnder the provisions of the
Rules and this Diced to'be pavable out of Trust Property.

2.1,5  The Management Company shall bear all expenditures in respect of its secretarial and
nffice space and professiomal management, including all-accounting and administralive
services provided in accordance with the provisions of this Deed

4.1.0  The Management Company shall however nol make doy further materal ehirge agamst
the Unit Haolder(s] nor against the Trust Property nor ggainst the Distribution Adcount for
i3 services nor for expenses, except such expenses or fees as are expressly authorized
under the provisions of the Rules and the Deed to be payable out of Trust Property,

9.2 Remuneration of Trostee and Its Agents

021  The Trustee shall be entitled o 8 monthly remuncration out of the Trost Property
determined 10 accordance with Exhibit “C".  The remuneration shall begin o acerue
following the expiry of the Imitial Period. For any penod other than a full ¢alendar month
such remuneration will be prorated on the basis of the actual number of days for which
such remuneration has aceried in propartion 1o the total number of days in the calendar
moith voncerned.

9.2.2  Such remuneration shall he paid to the Trustee inarrears within thirty (30) Business Days
after the end of each calendar month,

9.2.3 In consideration of the foregoing and save as aforesaid and the Trostee shall he
responsible [in the payment of all expenses incurred iy the Trustee lom ime (o time in
connection with its duties as Trustee of the Trost. The Trustee shall not inake any charge
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against (he Holders or against the Truse Properly or dgainst the Distribution/Redemption
Accaunt for their services or for their expenses, except such expenses us are expressly
authorized 1o be paid oul of the Trusi Property under the provisions of ihe Rules and the
Comstitutive Documents.

9.2.4  The Trustee shall bear all expenditures in respect ol their secretanial and oflice space and
: professional management, including all accounting and administrative services provided
in accordance with the provisions of this Trust Deéd,

9.2.5  Any increase m the remuneranion of the Trustee agreed 1o by the Management Company
shall require the approval of The Commission.

926 The Trusiee shall hiwever nol make any further material charge against the Unil
Holder{s} nor sgainst the Trust Property nor gabins - the Distribulion Accounl for ity
services nor for expenses, excepl such expenses or fees us are expressly suthonzed under
the provisions of the Rules and the Teed to be pavalile vut of Trusl Property,

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

831 Formation Costshall be charged o the Fund which are cstimated at and shall not exceed
L% wE Core Investment (Secd Capital)

9.3.2  Fermation Costwill be amortized over a period nol éxceedmg five years,
= 8.4 Other costs and expenses to be charged to and borne by the Trug

() Brokerage and Transuction Costs related to investng and disinvesting ol the
Trust Property.

Legal and related costs incurred in' protecting or enhancing the finleresis of the
Scheme or the collective interest of the Umt Holder(s).

Bank charges and borrowing/financial costs: provided that the charges payvabie Lo
any bank or Hinancial imstitution against bomowings on account of the Seheme ns
permissible under Clause 6, shall not be higher (than the normal prevailing bank
charges or normal market ates.

Auditors’ fees and expenses.

Listing fee pavable fo the Stock Exchange(s) on which Units may be listed.
(f) Annual fee pavahle 10 the Commission under Bule 79 of the Rules;
g} "Taxes, il any, applicable Lo the Scheme and its income and/or its properties,
(h) Rating fees,
(i) Charges and levies of stock exchanges, National Clearing Company Limited,
CDC charges, Capital Value Tax, Laga, Scheme’s dividend/redemption of uniis
Iransfer charpes as payable to bank at ttime of transter of funds to Unat Holder
nnid such other levies and charges.
i Marketing expenses specilically refated o the Scheme:
(k) Other expenses dircetly related o Scheme.
Such cxpenses shall be paid to the Management Company @l actuals within thisty days ol
the incurming Oof such expense:
10, T'ransactions with Connected Persons
L The Trust Property shall nor be invested in any secearity of 8 company il any
director or officer of the Management Company individuslly owns more than
five per cent of the total nominal amouni of the securities issued or collectively

the direciors and officers OF thé Manngemen! Company in their individual
capacities owrn more than ten per cenl of those securities.
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I, The Fund shall nol purchuse from or sell any sccurity (o the Managemeni
Company ar the Trustee or woany direcior, officer or employeg of the
Management Company or Trestee or toany person who benchcially owns fen por
cenl or more of the equity O the Management Company or the Trustee, ur the
major sharcholders of the Trustee Company, save io the case ol such party acting
as on intermediacy

1II. For the purpose of sub-paragraphs (1) and [ii} above the term director, officer and
employce shall include spouse, lincal ascendants and descendants, brothers and
SIslers,

1L Distribution Policy, Determination of Dustributable Income and Date of
Distribution.

11,1 Determination of Distributable Profits

- 1111 The Management Company shall decide, 4s soon as possible but not later than four
months after the Accounting Date, or any other time stipulated under the Ordinance
andfor the Rules, whether to distribule among Haolders, profits {1l any) and shall advise
the Trustee accordingly, Such profits may be distdbuted in cash, additional unis, or o
cambination of both as the Managemént Company may deternine,

1L1.2 The profit (if any} available for distribution in respect of any Accounting Period shall be
determined by the Management Company hut shall not exceed the partion of Net Asscls
om the Relevant Date that is attnbutable tothe sum total of:

[a) theé tal income earmed on the Trust Properly during such Accounting Périadl
including all amounts received in respect of dividend, mark up, profil, interest,
¥ fee und any other income;

Srrr nel realized appreciation as set out in sub-clause 11.1.3 below;

which shall be deducted expenses ae set oul in Clause 11,14 belowe, adjusiment as
ut in sub-clausc L1.1.5 below and such other deductions and adjustments as the
agement Company may determing in consultation with the Auditor, subject to the
5 aidd the provisions of the Income Tay Ordinance and thie Rules hereunder.

e proceeds of sale of rights and all other receipts deemed by the Managemen:
‘nmpany 10 be in the nature of capital accruing from Investments shall not be regarded
ag available for determining distributable income in terms of this Clause but shall be
rdtained as part af the Trust Property, provided that such amonnts out of the sale proceeds
of the Investments and all other receipts: as deemied by the Mansgement Company afier
consulting the Auditor to be in the naturc.of the net realized appreciation may beincluded
i determining disiriburible income o the Halders hy the Trustee and shall no form par
of the Trust Propery.

LL.1.4  The amount qualifying for purposes of determining distributable income in respect of the
redevant period shall be ascerfained by deducting expenses as are admissible under the
Rulesand this Deed.

i P15 The amount qualifying for purposes of determining distributgble income in respeet of ihe
relevum period shall be adjusted as under;

(u) deduction of a sum by way of adjustment (0 allow for elfect of purchase of shares
- or any of the Investment com-dividend, interest, profit or mark-up;

tb) addition of a sum representing amounis mcluded in the price of Units [or income
accrucd prior to the date of issuc and deduction of 4 sum represcnting all
participation in income distributed upen Redemption ol Umits opon a reduction
ol the Trust during the relevant period;

(o) adjustments comsidered pecessary by the Management Company to reflect the
dimdnution in value of Trust Properly.

LLLG Out of the amount determined for the purpose of distributable income in respect of cach
Holder withholding tax, Zalkat or other statutory levies, as may be applicable to the
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relevant Holder shall be deducied belore: computing the distributable incmd die e . S
relevant Holder.

11,17 The Management Company may declde 1o distribule in the interest of the Holders, whelly
or 10 part the distributable peofits m the form of a stock dividend, which would eomprise
honus Units of the Scheme. The honus Units would rank pari passu.as (o their rights in
the Met Agsers, éarnings, and receipt aof dividend and distribution with the existing Units
from the date of issue of these bonus Unils:

11.2  Distribution of Profits

P12 O oeach Relevant Date, the Mansgemenl Company shall insirued the Trusiee o iransier
such amount of cosh as required to reflect such distribution to the Distribution Acoounl
The amount standing to the credit of the Distribution Account shall not for any purposes
of this Deed be tredted as port of the Trust Property bur shall be held by the Tmstee vpon
trust to distribiute the seme @5 herein providead.

[1.2.2 After fixation of the rate of distribution per unit, distiibulion peyments shall be made by
cheque or warrant by (he Trustee and sent through the registered post or reliable: courier
service 1o the registered address of such Holder, or 1o the case ol joant Holders to the
registered address of the joinl Holder, first nzmed on the 'R.cgj:ilw. Every such chieque or
warrant shall be made payable (o the order of person o whom it 15 delivered or sent and
payment ol the cheque or wirranl (il purporting o be duly endorsed or subsiribed) shall
be in satsfaction of the moneys payable. When an authority i that behall shall have been
received in such form as the Management Company shall consider sutficient, it shall
transfer to the Holders™ designated bank account or in case of joint Holder, to designated

S bank account of the joint Holder, first named in the Register. The receipl of funds by such
; designated bankers shall be a pood dischiarge of Trustee's responsibilities.

Munagement  Company may offer the Holder the bpiion 1o receive new units ar
pis thereal under comulative invesiment instead of dividend puvment, as per the
and condition and the procedure laid down in the Offening Document,

Eoking any payment in respect of @ Unil. the Trustee or the Manugement
melany may make such deductions as may be required by law i respect of any Zalat,
ne ar other taxes, charges or assessments whatsoever and issue 1o the Holder the
@ Lificalz in respect of such deductions in: thee prescribed formeor in 4 form spproved or
pegpuired by Lhe concerned authorities.

1L25 Where Units are placed under pledge/lion the payment of dividend will be muds in
tecordunce with Clanse 30 of this Deed.

12, Annual Accounting Period

£2,1  The Annual Accounting Period shall commence on July 1staf the calendar yenr and shall
ond oo dune 30th of the ensuing calendir year,

Accounting Date shall be the 30th day of Toune in 2wh oyew sl any dotecm dares
which the financial stalements of the Fund wre drvsn ups Provided, however; that 1he
Mamigement Company muey, with the comsent af the Trustee nrc after obtaining approval
ol the SECP and the Commissioner of Tncome Tax, honge suel $oic to oy other dale.

123 Accguniing Period shall he the period ending an - nd ingludi yp Accounting Tate and
commencing (in case of the frst such period) on'the date on which the Fund is registered
and 1 any other case from the end of (he preceding Accouming Perind.

13. Base Currency
The base currency ol the Scheme shall be Pakiscini Rupee; il being clarified, hawever,
that the Authorized Investments may be depominated i Pakistani Rupee ur (subject o
applicable law) any atliér Forelgn Currency.

14, Modification of the Constitutive Documents

4.1 The Trustee amd he Managﬂmyﬂl Company acting together shall be ealifled by deed
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supplemental hereto o modily, alier or add 10 the provisions of this Degd in such manner

and o such exien as they may consider expedient for any purpose; subject W the
approval of the SECP, Provided that, the Trustee and the Managemen! Company shall
cerlily in writing that, i their epinion such maodification. alteration or addiion is

= required pursuant o uny amendment in the Rules ar 1o casure compliance with any fiscal
or statutory requirement or to enable the provisions of this Dieed 10 he more efficiently,
convenicntly or cconomically managed or 1o enable the Uiies o b dealt in or quoted on
Stock Exchange or otherwise for thie beelit of the Unit Holder(s) and that it does nof
prejudice the imterests of the Unit Holder(s) or operate fo releasc the Trustee or the
Management Company from any responsibility t the Unit Holder(s).

142 Where this Deed has been aliered or supplemented the Management Company shall
notily the Unit Holder(s) immediately,

14.3°  The Managemenl Company may, from time 1o time, with the consent of the Trusiee
frame rules or regolations (or conducting the husiness of the Trist or in respeel of any
ather matier incidental thereto; provaded such rules or regulations are not inennsistent
with the provisions of this Deed or the Offer Documents,

144 1 the Commission modities the Rules (o allow any reluxations or exemptions, ihese will
deemed to have been included in this Trust Deed without requining any modificaiion as
such,

15. Termination aml Liguidation of the Scheme

15.1  The Management Company may terminate the Scheme, i the Net Assets at any time (all

hetow Rupees fifty, million. The Management Company shall give at least three months
: d notice (0 Unit Holder(s) and the Commission and shall disclose the grounds of is
decision. The Management Company may announce winding up of the Trust without
.notice in the event redemption requests build up 1o a level where the Munagement

; s_aNompany is of the view that the disposal of the Trust Property to meet sueh redemptions
\a il jeopardize the interests of the remaining. Unit Holder(s) and that it would be in the
\

tinterest of all the Unit Holder(s) that the Trust be wonnd up.

hi ¢vent the Monagement Company is of the view that the guantum of redemptinn
uests that have built up shall result inthe Scheme being run down loan unmunageable
el or it is of the view that the sell-off of assels 15 likely o result in a significant [oss i
vitlue for the Unit Holder(s} who are not redecming, it nray annowsce winding up of the
Trusl without niotice.

153  The Trusi muy-also be terminated by the SECP on the grounds given inthe Rules.

154 This Deed may be terminated in accordance with the conditwms specified in the Bules il
there is G material breach of the provisions of this Decd or other agreement ar
arrengemient entered into betwien the Trustee and Management Company regarding the
Linit Trust,

155 Upon the Trugt being terminated the Management Company shall suspend the Sale and
Redemption of Units forthwith and proceed fo sell all Investments then remaining in the
hands of the Trustee as part of the Trust Property and shall repay any bormowing effected
by the Trust together with any mark-up remaining unpaid.

156 The Tiusiee on the recommendation of the Management Comipany shall from lime @
lime digtribute o the Unit Halder(s) pro raty (o the number of Unils held by them
respectively all net cash proceeds derived from the cealization of the Trust Properiy allé
making payment g8 mentoned in Clause 155 above and retaming such sum as

= determined by the Manugement Company for all costs, charges, expenses, cluims and
= demunds.

16. Trust Property

16.1  The agaregate proceeds of all Unils issued [rom time (0 'time alier deducting Duties and
Charges. and ufter deducting there from any applicable Front-end Load, shall constiue
pait of the Trust Property. The Distribution Compiny shall remit such proceeds 1o the
Trusiee in accordance with instructions given by the Management Compuny from time to
.
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162 The Trust Properly shall initially be constituted out of the proceeds of the Unix issued (o

the Core [nvestors and other Units issucd during the Initial Offer afier deducung any
applicable Duties and Charges and Loads there foim,

6.3 The Trustee shall take the Trust Property into its custody or under its control cithcr
direct]v.or through the Costodian and hald it intrust for the benelit of the Unit Holder(s)
ranking pari prssy inter se, according 1o the number of Units held by each Unit Holder(s)
antl in-accordance with the provisions of the Rules and this Déed. The Trust Properiy
shall always be kept as separate: property and shall not be applicd i any purpose
unconnected with the Scheme. All registerable Investment shall be registered in the name
of the Trustee and shall remain so registéred untl disposed of pursuant to the provisions
of this Deed. All cxpenses incurred by (he Trustee in eflecting such registration shull be
pivable outof the Trust Properey.

164  Excepr a8 specitically provided in this Trost Deed, the Trust Property shall alwiys be
kept as separate property frce from any morgages, charges, liens or any other
encimbrances whatsocver and the Trustee or the Custodian shall not, except for the
purpise of the Scheme as directed by the Management Company, create or purpert Lo
cregie any mortgages, churges, liens or gny other encumbrance whatsoever 1o sécure any
loan, guarantee or amy other obligation actual or coptingent incurred assumed or
undertaken by the Trustee or the Custodian ér any other person.

15 The Trustee shall have the sole responsibility for safekeeping and maaimtaining the Trust
Property in its own name. In the event of any loss eaused due 10 any negligenee or williul
act and/or omission, the Trustee shall have sp obligation (o replace the Lol invesiment
forthwith with similar invesiment of the seme class and issue logether with all rights ind
privilepes pertaiming thereio or compensate the Trust o the extent of such Toss,

I cash lorming part of the Trust Properiy shall be deposited by the Trusiee in a separate
ik acéount s directed by the Minagement Company o be opened in the name of the
slee, as o pomines ol (he: Unit Trust, with a Bank or Financial Institution having
mum investment grade rating by SECP approved credin rating azency, Such Bank or
cial Institution shall be required to allow prolil thercon in accordunce wath the
§ prescribed by such Bank or the Financial Institulion for sharing of profits or mark-
an deposits maintaingd in such sccount or under nny other arrangement approved by
Manngement Company.

Remuneration of he Management Company: Remuneration of the Trustee; Marketing:
Expenses, Brokernge and transaction costs related o investing and disinvesting of the
Trust Property; Legal and refated costs incurred in pritecting or eénhancing thie intarests
of the Fund or the collective interest of the Unii Holder(s), Bank charges and
borowing/financial costs, Audil [ees and expenses, Rating Fee payable (o rating agency.
Formation ensts, Fee Payable to the SECP er any other régulatory bodics or Stock
Exchanges, or Trustee and taxes if any applicable 1o the Trust shall be payable out of the
Trust Froperty.

17. Transactions relating to Investors (Unit Holder(s))

17,1 The Trusige shall provide the Managemen! Compuny diaily Stwtements of all the Bank
Acetunts being opeeated by the Trustee for the Unit Trus:.

17.2° The Manngeman Company shall also advise the Trusiee on dailv basis of the details of
amounts w be paid 1 respeetive Unit Holder(s) against redemption requests, il any. Such
payments shall be etfected by the Trustee aul of the accounts af the Uinil Trust by way ol
transter of the appropriate amounts o the designated bank aceounts of the Unit Holders)
of through uny other mode(s) of payment be subjeet 1o the Rules or by dispaich of
dividend cheque/ advice 1o the Unil Holder(s) by registered post ot their respective
addresses. Such dispatch shall consiitute discharge of responsibilities of the Munagement
Company and {he Trustee in respeet of such payment,

7.3 The Management Company may make arcaggements through branches of banks
fncilitate issuance and Redemption of Units of the Unil Trust or moy appoint Investment
Facilitators for this purpose. A request for purchase of Unils may dlsa be made through
the wse ol electronic means such as Internet or ATM fcilities’ or Credit Card facilities,

P4 The Management Company shall from time to time. advise the Trusiee of the dividend
distribution for e Uni Trest. The Trustee shall establish a separate Bank Accaurt for
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dividend distribution and transter the amount payable as cash dividend %\m‘%sﬁﬁﬁhﬂ !
ialler deducting such Taxes und Zakat s8 may be required under the law. J]E_‘L“ﬁlm_ Al

rely on the amount certified by lhe Auditors s the dividend payable in cush alter
adjusting for dividend heing disiribuied in the form of Units of the Unir Trust

The Trustee shall pay to the Maggement Company's order sueh sums oul of the sale
proceeds of Units or the sums retuned oul of the redemption amounts as arc
representalive of Front-end er Back-end Losds or charges or other recoverics that are
specificd [n the Trust Deed or Offering Document, a5 being pavable oot of the Issuc or
Redemption Prices.

Wilhoul prejudice o the foregoing, and subject to any law for the time being in foree, the
Trustee shall endéavor o cnsure dnd employ prudent practices o enswre thal informaution
pertaining fov Trust Properly, such as, bul not restricted 1o, mvestments mide, st of Uil
Holder(s) ele., is not compromised, dispersed or provided 1o any third pariy without
wrilten consint of the Management Company.

Where anv loss is caused 10 the Trust Froperty or o the Manazement Company due to
Trustee’s failure to comply with Clause 7.6, the Trustee shall moke good that Ibss by
depositing a sum equiviilent 1o the loss in the Trust Property or making payment o the
Management Company, as the case may be.

Whiere no loss s caused 10 the Fund or the Mansgement Company, but a breach of trusi
ling been caused by the Trestee as reterred to in Clause 17.6 above, (he Managcmenl
Company shall be entitled o recover such other regsenable penalty from the Trustec as
determined by the Management Company, or i chse of disagreemem Botween the
Management Company and the Trustee then Clause 32 hereof shall apply,

Transactions relating to Investment Mﬂvity}Pnrtruiin Management

h Mpanagement Company shall. from time to time. instruet the Trustee of the seltloment
5 Lions relating 1o any investment/dissinvestment ransactions entered inte by it on
WP ot the respective Unit Trust. The Trustee shall cary out the seitfements in
apcoRice with the information/msiruetion given by the Manuszement Company subject
ﬁ WheiRules and Torms of the Trust Deed, The Management Company shall ensure the

Wicnt instructions are given promplly aller entering mio (he munsuction s0 1s o
fite timely seillement and the Trustee, on ifs side, shall ensurc that the sctlement is
ed ina lmely manner,

e Trustes shall ensure that where applicable, payments against investments are mude
aguinsl delivery and vice versa, unless specified otherwise.

The Trustee shall promptly forward (o the Management Company any sotices, reponis ot
other documents issucd by the issuers of securities, recipients of any of the Trust Funds
(as deposiis, refunds, distribution of dividends, income, profis, repayment ol caplial o
for any other reason), any depository, an intermediary or agent in any transaction or from
amy court, government, regulator, stock or other exchange or any other party having iny
connection with the ransaction.

The Trusice shall alse, if so required by the natore of sich notices or documents
mentioned in the foregeing clause, act, with the consent of the Management Company in
a manner thal is in the best interest of the Unit Trust. Sweh action shall inelude legal
action if called for and the Trustee shall be entitled to recover any légal cosis reasonably
incutredd from' the Unat Trusl,

The Management Company shall tntimate the Trostee with repard 1o dividends, other
forms ol income or inflows, and any rights or warranis relating (o the invéstments (hal are
due (o be received. Further, the Trustee shall also report back o the Minagement .
Company any such amounis o warrants that are received on such accounts [rom time 1o
time

The Trustee shall provide proxies or other Torms of powers of atcmey Lo the onder of the
Management Company with regard 10:any voting rights ansehing oo any invesiment.

Other matiers velating to The Unit Trust % E = !
Declarvation of Net Asset Value based prices _'_______‘_-——-"—‘
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Subject 1o the Rules and mtimation to:Linit Holder(s). Management Compuny shall al
sich frequencies as are prescnbed 1o the relevam Oifering Decements, determine and
announce the Nel Assel Value based prices, Umier cermin circumsiances as providid in
the Trust Deed, the Management Company may suspend Lhe announcement of the prices.

192 Purchase (Offer) and Redemption {Repurchase) of Units

The Transfer Agent shall process purchase and redemption applications & well as
conversion/switching and transfer applications in accordance wilh the relevant Offering
Document. Based on the prices applivable (o (he relevanl purchase or Redemplion, the
Registrar shall determine the number of Units to be issued or redeemed. Under certain
circumstances as provided in this Deed, subject o the Rules and intimation 1o Unit
Halder(s), Management Company nay suspend the issue andior redemption of Units,

21 Voting Rights on Trust Property

201 Al rights of volng attached to apy Trust Property shall be exercisuble by the
Management Company on behalf 'of the Trustee and it shall be entitled 10 éxercise the
said rights in whal it miy consider to he in the best interest of the Holders and may
refraimn al its own discretion from the exercise of any voting rights and the Trostee or the
Holdess shall not have any night 0 interlére or complain,

202 The Trustee shall upon written request by the Management Company and on uecount of
the Trost Properly, from fime o Gme exceute and deliver or cause to be executed ar
delrvered lo the Management Company or their nominees powers ol aitarmeys or proxies
authorizing such attorneys and proxies 1o volg, consent or otherwise act in respect of any
investment in such form and in favor of such persons as the Management Company miay
require in wriling,

The phrase “rights of voting™ or the word “voie™ used in this sub-clause shall be doemid
1y include not only a vete at & meeting bul the rdght w elecd or appoint direciors, any
consent to or approval of any arrangement scheme or resolution or any alieration in o1
and onment of 2ny rights attaching to any Investment and the right (v requisition or join
requisition 10 convens any meeing or o give notice of any resnlution or to circalare
stalement. The Managemenl Company shall keep recond stating the réasions (o
ng the vote in favor ar against any resolntion for a period of six yeirs.

later than one (1) Business Days of receipt, the Trustee shall forward to the
anagement Company all notice of meetings and all reports and circalars received by the
ruslee as the holder of any investment.

Change of the Management Compuny

211 The removal of the Management Company and appointment of a new mansgemen|
company shall always require the prior approval of the Commission and intimstion of the
same lo Trusice,

21,2 The Trusice may appoinl & new management company with the prior approval af the
Commission by giving al least ninely (90) days notice in writing (o the Managemen|
Company™: if (1) The Management Company has willlully contravened the provisions ol
this Deed in any material respect and has failed w reetily (he comtmvention within a
reasonable period after the contravention hus come 10 i natice (h) The Management
Company gocs inte liquidation (other than voluntary liguidation on terms previously
agreed (o with the Trustee for purpose of reconstruction and amalgamation); or (c) A
receiver is appainted over any of the assets of the Manuigement Company

213 It the Commission has cancelled the license of the Management Company under the
provisions of the Rules, the Commission shull appoint another #ssel manugement
company as (the manggement company Tor the Scheme according to the provisions of the
Conslilmive Documents and the Ruelea.

214 The Management Company may voluntarily retire at any time with the prior wrillen
consent of the Commission and the Trosiee,

215 Upan a new management company being appomted the Mapagemen! Company sl take
imimedinte s1eps (o hand aver all the documents and records pertaining to the Trust to the
new managenient company aod shall pay-all sume due o the Trogtee,

Pt ettt D] Wiy, Yol

e



21
21.7
- 218

219

21.10

2111

= 21

2L

e

Lol
[
1y

W g

e 502
Sub-Rogistgisf |
Saddar Tuwn.zm

Upon its appointment the new management company shall exercise all the powers and
enjoy all the rights and shall be subject 10 all duties and obligations of the management
company hereunder as fully 4s though such new managemen! company had originally
heena party hereto.

“Furthermore, the Trustee miy mmmediglely upon the issuance of notice of remaval of
Munagement Company appoint auditors with the consent of the Commission from
amongst the panel of auditors designated as “A" Category by State Bank of Pakistan [or
the andit of financinl institutions,”

“The auditors 5o appointed shall be other than the existing auditors of the Fund, The
Managemenl Company and the Trostee.”

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

“The report for the andit shall be submitted by the auditors o the Trustee not larer than
thirty (30) business diys from their appointment. A copy of the report shall also be
provided o ihe Commission, Mandgement Company and the new  Managemen!

Company ™

“The costs of audit shall be shared equally by the outgoing Management Company, the
new Management Comwpany and the Fund.”

Change of Trustes

The Trusiee may retire voluntarily in sccordance with i subject 1o the conditions: of
Clanse 4.5 herein above, -

If the ‘l‘rua-i-uu gos: into liquidation (atherwise than for (he purpose of amalgdmation or
Feeanstruction on terms previously agreed 1o with the Mauagcmenl_(:nmp:mvai'u: PLFpo&e
ol reeomsiruction and amalgamation) vr ceuses 1o CArTY on . BUsTIES: o o :Eceiv._-_r ol 11x
undertaking is appeinted or it becomes ineligible 1 8cr as 4 trustée of the Unis Trus
der the provisions of the Rules, the Management Company shall with the appraval c;f
¢ SECPE, by un instrument in wrHing, remove the Trustes [rom jis Apporntment unde
is I]ecd and shull by the same or some other instrument N writing simulianeGus]y
Poinl 45 trusice some other company or corparation atﬁnrding tix the amvisi ) }
les'and this Deod a8 the new Trusiee 2 @

eLMana.gcm_ml:l Company may with the approval of the Commission jemoy

'l_‘r_ue.n?e F.lﬂElI: giving 4 least ninety days notice in wriling (o the: Trustes ;'311 e E the
miterinl del_a_wn or non-compliance with the provisions of (he Gonhtituii-:&%u::m o fml"
Lhe Rulcs anf.l fappaml another trusiee, provided such remaval does o u;neqn’_m
constitule admission of such default or non-complinnes on the pmﬁ.nr :h,_.,'Tr,..,-;L;‘.. bk

Upon the appointment of g TEW trus i
stee the Trusiee shill immidise] I
. i :
ad::;nm::& 15 a.m_l .m:?:rds tor the new trustes and shall transler all e Tru:rt Pl:gﬂ:ruz ";I the
2 it deposited in any Redemption Account to the new iriistee and make }I S
the new trustee of all sunis dye from the Trusiee, i

The new trusice shall exercisg afl th I

Trus 1l exercige e powers and enjovall the righis
1o all 1Iiu_tm5 and obligstions of the Trustee hereunder s fully ag :Dllms J;ind.
had originally been 4 party hereto, o gen =

shall be subhjoed
Heh new trustee

Units

The M : : :
16 Management Company may issue ollowing clusses ang types of Usiits 1 Holdurs:

Classes Imits: Units .
stS of Units: Unirs may be charged with no Sales Load, Front-éng Louad, Back. d
- Back-en

Lﬂﬂd a]'ld L8 any ﬂ.}mh:'na[jun 1 € Lo "n -3 i ] ht
. Uf h [ r:gn] [: [I'ﬂm Lil'l'l{ o | i [
Mil“ﬂgﬁmﬂnl

Company shall ideniify o kg
S : ¥ edch such type of Unils : s
AY, Class “B” and <0 S rnniim of Limils in such: manner 45 HAlinks: fip 25 Class

Types its: 5 of Lni i

[hipmg:tf?;::sﬂ:::;}?;s of Unit shall consist nf growth Units and incame Uit i

with tespect to redemgics - DAY MAY specily or tffcr syl Conditions or priegicn

Vi mn:ﬂ En?ﬁ;mq ol Units, distribution of profies (whether by ca.\\l'; {mfj: ’rleges
5 exible. timing of { i istribution af ghe o HON:

folder andor Lhe.ManﬂEﬁ'nmmﬁ:DmlsTﬁ‘: s distributien at he SHign of lr;::
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232 Units shall be issued in the Initial Period for the Initial Pricc o the tirst subseribers of

such Units and 1o the extent of an amount determingd by the Management Company’ and

(ntimatted w the Trustee, subject 1o the provisions of Rule 67(0). The Core Units issued al

Par Value W Core Investors shall not be redecmiable lor o period of two years [rom the

date of such subscription. Such Uniis are transferable with this condition and shall ronk

pari passu with all other Units save for this restriction, Any transter of these Care Units,

during the first two years of their issue, shall be affécted only on the receipt by the

Transfer Agent of a wrillen gcceplance ol this condition by the lransferee. Such

restriction and its termination date shall be entered into the Register and shall be noted on

umy Certtficate issued in respect of such Units. Details of the Core Tnvestors shall be

imncluded in the Offening Documents 1o be assued for this Trost,

23.3  Subject o the tenms of this Deed, all Units and fractions thereol represent an undivided
share in the Trust Property and rank pari passu as (o their rights in the Nel Asseis
earnines, and the receipt of the dividends and distributions,

234 loespective of the dilterent classes of Units issued, all Units jssued from time w0 tune
shall rank pan passu mber se and shall have such righls as are sei out in this Deed and the
Offering Documenis, The liability of the Holders shall be lunited 1o the unpaid amount {if
any) on the Units,

235 The Units issued with differing classés may have differing quantum of the Front-cnd
Load added o the Net Asset Value 1o detcrmine the Offer Price and diffcring level of
Back-end Load deducted for determining the Redemption Price.

236 Alier the Initial Offer, the Offer Price shall be determined Irom Lime o tume pursuant o
sub-clanse 7.2.5 of this Deed and Rule 80 of the Rules

25,7 By a deed supplemental to this Trust Deed, the Management Company may al any time
with the approval of the Trustee on giving nol less than twenty ooe days previous nolice
in writing to coch Holder subdivide or consolidate the whole or any part of the Units af

3 the same class and the Hoelder shall be bound accordingly. The Management Company
shill reguire in such nofice that each Holder 1o whom Certificates have been issued (who
g!l be bound accordingly) deliver up his Certificates for endomsement or enfacement
84l (he number of Units to be represented thereby as a result of such sub-division or
g liddiition: provided that any delay or failure to deliver up the Cerlificales shall not
JRg ot olherwise affect any such sub-division or consolidation.

S Muanagement Company shall he responsible for abiainimg all reguisite consents and
B{provals for the offer and 1ssue of Units and for the issue, publication or circulation of
lh?Plfcring Documents,

242 BExcept as provided herein the Units shall be offered at the authorized offices or hranches
of the Distribution Company on all Subscription Days.

243 Application for issuance of Units shall be made by cumpleting the prescribed application
lorm and submitting it with the pryment by cheque or bank draft. pay order. credit card
et in favor of the Trustee and crossed “Account Payee Only™ at the authorized branch
ar oftice of any Distribution Company. The application for issuance of the Units and the
specimen signature of cach Holder shall be retained by the relevant Distribution
Company with copies supplied to the Transfer Agent, il o required by the Management
Company. The Distribution Company shall verify the particolars given in the application
for issuance of Units and the dacuments submatled therewith and ensuic that the signatuse
of any Holder ar joint Holder to any document reguired (o be signed by him under or in
connection with the application for issue al Units is verified by a banker or Broker or
ather responsible person or otherwise authenticated to its or their reasonable satistaction,

24 Each Unit Holder(s) shall be liable to pay the Purchase (Olfer) Price of the Umils
suhseribed by him together with a sam sufficient in the opinon of the Muanagement
Company 1o covel any Duties, Churges, levics elc payable in conncetion with the
purchase ol such Uniis and oo urther lability shall be imposed on him In respeet Gf any
Units held by him. The Units shall be issucd in fractons upro four decimal poins, poly
aguinst receipl ol [ull payment.
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The Management Company may impose processing charges for issuance of Unils in such
manner a5 it shall think il

An application for purchase of Units shall desin (o have been made inaccondunce with
the provisions of the Offermg Document; if such document preseribies sulomalic issuance
ol Vnils under certaln circumslances,

Tssue of Units ontside Pakistan

Subject o foreign ¢xchange control and other applicable Taws, tules and regulations, in
the event of arrangements being made by the Managemenl Company for the issuance of
Units to person(s) not resident in Pakistan ot Lor delivery in uny country oulside Pakistan
the price at which such Units may be issued may at the discrction of the Management
Company include in addition to the Offer Priec as hercin before provided a further
amount sufficient 1o cover any currency exchange Muctuation, any additional stamp duty
or taxation whether national, municipal or otherwise leviable in that country in respect of
such issue or of the delivery or issue of Certificates in conngction therewith or the
remittance of mency to Pakistan.

In the event thal the Redemption Price for Unils is paid in-any country outside Pakistan,
the price b which such Unils may be redeemed may, al the diseretion of the Management
Compiny, include as a deduction 1 the Rcd:mpﬂun Price as hercinbefore provided a
future amount sufficient to cover any currency exchange Huctuation and any additional
slamp duty or taxation whether national, municipal or etherwise leviable in thal country
in respect of such payment or redemption.

The curréncy of fransaction of the Trust is the Pakistan Rupee and the Management
Company, Trustee or any Distributor are not obliged to transact the Purchase or
Redemption of the Units in any other currency and shall not be held hable, save as may
be specifically undertaken by the Management: Company, [or teceipt or payment in any
other currency ar for any obligations arising there from.

Register of Unil Holder(s)

¢ Register shall be maintained by the Transter Agent at suoh-a place as is agreed by the
nagement Company. The Management Company shall cnsure that Transfer Agent
1l comply with all relevan provisions of the Constitutive Documents and the Rules
inform the commission of the address where the register is kept.

he Meanagement Company shall ensure that the Transfer Agent shall at-all rensonahle

limes during husiness hours give the Trustee and its representatives access (0 the Register

and o all subsidiary documents and records or cenified copies thereot and 1o inspect the

psame with or withoul police and without charge bul neither the Trusiee nor ils

! representatives shall be entitled (o remove the Register or to make any eniries thercin or
alwerations thereto, except when the Register is closed in accordance with the provisions
af this Trust Deed, the Register shall dunng business hours (subject o such restriclions as
may be mentioned in the Offering Document and fora period ol at least two hours in
cach Busincss Day) ke open in legible form to the inspection of any Holder withoul
charye.

The Transter Agent shall, within seven (7) working davs of recciving a writlen request
from any Unil Holder(s). post (or send by courrer or through clectronic means) to such
Uinit Holder{s) details of such Units Holder's account in the Register.

The Register shall conmin the following information in respect of eanch class and 1ype of
Unils:

[} Full names, father’s/husband’s name and addresses of each Holder and joint Unit
Huilder(s):
() National Ideniity Card Number, registration number or any other identification

number in case of foreizn holders:

(c) Mationality; -
Reod s

= |

{d) Mumber of Cerlilicate held; .y___‘__,—--"‘—’—‘
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- I,"E_] The date on which the name of every Unit Holder was entered in res
. Units standing in his name;

(f) The date on which any transfer or redemplion is registered with Cerlibcate
number. if any:

(24 Infarmation about lien. pledge or charpe of Units:
" {h) Information about verification of redemplion/ransfer Forms;
) Tax and Zaknt status of Halder;
4] Information aboul nominees;
(k) Record of signature of Holder;
(1 Such other information‘as the Management Company may require,
26.5  The Register shall be conclusive evidence o5 to the TUnies held by eich Holder.

266  Anv change of name or address of any Holder shall forthwith be notificd in writing 10 the
= [Hstribulion Company who on being satishied therewith and on comphance with such
formalitics (including in the case of 4 change of name the surrender of any Certificaite
previously issued to such Holder and the payment of the Tee) shall forward the particulars
to the Trmnsfer Agent whooon bemg sstisfied with (he complisnce of formglities shall
alter the Register or cause il lo be altered accordingly and in the case of a chanpe of name
shall issue where necessary ionew Certificate to such Holder.

26,7  The Transfer Agent shall not register more than four joint Helders for a Unit. In case of
the death of anyv ope of the joint Holders the survivor o survivors shall be the ooly
persons recognized by the Trustes as having any title to or interest in the Units held by
the joint Holders.

Abody corporate may be regstered as:a Holder or a8 one ol the joint Helders,

The Register mav be closed in consultation with the Trustee for such period as the
Management Company may from time to time determine and after giving a1 least thirty
calendar days notice to Holders, provided that it is not closed for more than forty-five
days in any calendar year. However, the Management Company may authorize the
Transter Agent to record a lien on any ar all Uinits held by Unit Holder(s) in favor of a
third party ot the requesi of such Unit Holder(s) or Toint Unit Halder{s) s the cise may
be..

Z6.100 The Holder shall be the only persen o be recognized by the Trustce and the Managemen
Eompany as having any right, title or interest in of o €uch Unis and the Trustee and the
Management Company may recognize the Holder g the absoluie owner thereef and shall
nol be bound by any notice 10 the contrary and shall not be bound to take notice of or to
see the exccution of any trust exeept where required by any court of competent
jurisdietion,

26,11  The executors or administrators or successioncertificate holders of deceased Holder (not

= being one of several joint Holders) shall be the only persons recognized by the Trustee

. and the Management Company ns having right, title or interest in or to: the: Unis
: represented Lhoreby,

26,12 Agy peison becoming entitled to a Unit in conssquence of the death or

bankrupicy/insolvensy of any sale Holder or of the survivor of joint Holders muay subjec

t a5 hereinafter provided upon producing such evidence as 1o his titfeas the Trustee shall
> think sufficien! either he remstered himself as Holder of such Unil upon giving the
- Trustee/Dstribution Company such notice in writing of his desire or trunsfer such Unit o
some other person. All the limitations, restrictions and provisions ol this Trust Deed
reluting o transfer shall be applicable to any such notice or transfer as it the death or
bankrupicyfinsolvency had not ccouwrred and such notice or transfer was & transfer
executed by the Holder

2613  The Trustee shall retain any moneys payable in respect of any Unit of which any person
is uniler the provisions as to the transmission of Unis herein before contained entitled 1o

&),—J.' e & Qe ——j 27 m____\._@ﬁ:__
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transfer until such person shall he registered as the Holder of such Unit or shall duly
transfar the same. -

27. Issuance of Certificates

271  Upon written confirmation from the Trustee that the Offer Price for each Unit has heen
recerved in full from the applicant, the Transfer Agont shall issue an account statement
thut will constitute evidince of the number of Units registered i the name of the Holder.

232 Cenificates shill be issued anly if S0 requasted by the Holder at the time of application or
al uny laier stage and upon payment of a fee not exceeding Rs. 23/~ (Rupaes Twenly Five
only) per Cerlificate of any denomination, subject to revision of Te¢ from fime to time by
the Management Company. The proceeds of such fee will accrue to the Management
Company.

273 Cenificates shall only be issued for Thnits that have been fully paid, in such denomination
as may be réquired by the Holder, Separuie Cortificates shall be issued for cach Class ol
Units,

294 Certiheates, whete requested, shall be ssued a8 herein provided not later than twenty-one
Tusiness Days after the date of such request. The Certificate may be sent to the Holder or
his duly authorized nomines ot his own risk by registered post, by eourier service or may
he collected by the Holder from the Distribution Company

275

In the case of Unils held jointly. the Tomsker Agent shall ool issie more than one
Eermificate for the Unils held by such joint Holders and delivery of such Certificate to the
Hislders named first therein shall constitute sufficient delivery oall joinl Holdérs:

Ceriificates shall be issued in such form as may from tme to Gme be spreed between the
Management Company and the Trustee. A Certiticate shall he gated, shall bear the name
and address of the Management Company and the Trostee, shall bear o serial number and
shall specily (he number of Units representad thereby and the name and address ol the
Holder as appearing in the Regisler.

Certificates may be engraved or lithographed or printed g5 the Management Company
miy determine from tme 1o ime with the approval of the Trustee and shall te signed on
behall of the Trustee by a duly authorized oflicer of the Trustee and on behall of the
Management Company by & duly autherized officer of the Management Company. Every
sueh signature shall be aulographic unless there shall he fur the time being in force ‘an
arrangement authorized by the Trusies adopting some: lithographic or other mechancal
method of signature i which cvent all or any of such signatures may be cffected by the
method so adopled. The Cedificates shall alse bear the signature of the authorized
representative of the Transfer Agent, which shall alwuys be avtographic. Noa Certificate
shall be of any Torce or effect until signed-as herein above mentioned, Certilicate:so
argried shall be valid and binding notwithstanding that before the date of delivery thereaf
the Trusiee or the Management Company or the Transfer Agenl or any person whose
signature appears thercon as a duly authorized signatory may have ceased to be the
Trustee, the Management Company, Transfer Agent or any aulhorized signatory,

& 23. Replacement of Certificates

- 28.1  Subject to the provisions of this Trust Deed and in panticular Lo the limitatons of the
denominations of Cerlificates, a5 may be lixed by the Management Company, and subject
W any regulations from time to time made by the Trostee with the approval of the
Muanagement Company every Halder shall be entitled 1o exchange upon surrender of the
& éxisting Certifieate any or all of his Certifieates for oné or more Certificates 0f such
- denominations a5 he may require represeniing e same agerepate number of Units.

282 In case any Certificate shall be lost, mutilated, defaced or destroyed, the Trunsfer Apent
wilh the approval of the Management Company may jssué 1o the person éntitled o new
certificate in lien thereol. No such new Cerlificate shall be issued unless the applicant
shall previously have: (i) returned the mutilated or diélaced Certificate o lurnished Lo the
Disiribition Company/Transler Apent evidence salisfactory to the Management
Compuny of the loss, theft or destruction of the original Certificate; (ii) paid as expenses

@ / e

L Rpoor——"1 2 v




£

incurred in connection with the investigation of the frcts; (iii) in the case rﬁ?ﬁfﬂrwhﬁh
ohtained the writlen consenl of the joinl Holders for issuance of such

amd (iv) Lurnished such mdemnity as the Management Company and the Trusice may
require. Neither the Management Company nor the Trustee nor the Distribution
Company,/Transfer Agent shall incur any liability for any action that they may take in

good frth under the provisions of this sub-clause.

- 28.3  Before the ssuing of any Cernficate under the provisions of this: sub-clause, the
Diis(ribution Company / Transfer Agent may require from the applicant for the Certificate
the payment (0 it of a fee of Rs: 25/« (Twenty Five Ropess) for each Certificate, subject
to revision of fee from lme (o dme by the Muanagement Company together with g sum
sullicient in the opinion of the Management Company to caver any Duties and Charges
payible in connection with the issue of such Ceriificate.

29, Transter of Units

2.1 Uml Holder may, subject fo the law, transfer any Units held by them to any other
account holder. The transfer shall be carmed out after the Transfer Agenl has been
satisfied himself ihat all the requisite formalities including the payment of any laxes
and has recovered the fee preseribed for the service. A Unit shall be transterable anly
in its-entirety.

2002 Both the transfer and the transferce must sign every instrument of transfer and the
transferar shall be deemed lo remain the Holder of the Units transferred unbl the
name of the transferee is entered in the register on respect thereof. Every instrument
of trunsfer must be duly completed 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,
destroyed, subject to compliance by the Lransferar with like requirements Lo those
arising in the case of an application by him for the replacement of thereof as provided
in this Offering Document or the Trust Deed, The Transfer Agent shall retain all
instruments of transfer,

Transmission of Units {0 successors in ciase of inheritance or distribution of the estate
of a deceased Unit Holder shall be processed by the Transfer Agent afier satisfying
himsell 4s 10 all legal requiremenis. The legal cosis-and taxes, it any, shall be barne
and paid by the transferees. However. the processing fee shall not be payable by
successars or the beneficiaries of the estate in the case of transmission. The
Mansgemeni Company shall pay the relevant processing fze 1o the Transler Agent,

The Dustribution Company/Transler Agent with the prior approval ol (he Management
Company shall be entitled to destroy all instruments of transfer or the copies therenf as the
case miy be which have been registered at any time after the cxpiry of twelve years from
the date of registration thereof and all Certificates which have heen cancelled at any fime
after the expiranon ol three years from the date of cancellation thereof and all registers,
stutements and other records and documents relating o the Trastar any tHme after the
expiration of six years from weemination of the Trust. The Trusiee or the Management
Company Or the Distribution Company/ Transfer Agent shull be under no Hahilily
whatsoever In consequence thereol and il shall conclusively be presumed in favor of the
Trustee or the Mansgement Company or the Distribution Company/ Transter Agent that
- every instrument of transfer so destroved was a valid and eflective instrument duly and
properly regisiered by the Trusiee or the Management Company or the Disribution
Company/Transfer Agent and that every Certilicale so destroyed was o vakid Cerilicae
duly -and properly regisiered by ihe Trostee or the Managemem  Company or the
Distribution Company/Transler Agent and that every Certificate 5o destroyed was a valid
Certificate  duly ond properly cancelled: provided abwavs  that: (i) the provisions
atoresaid shall apply only o the destruction of 4 document 1 good  hith and without
notice of any claim (regardless of the parties thereol) W0 which the document muy be

ey relevant; (i) nothing in this sub-clause shall be eonstrued as imposing upon the Trusiee or
A the Management Company or the Distribution Company/ Transfer Agemt anv linhility in
: respect of the destroction of any document sarlier than as aforesaid or in any case where
- the conditions of proviso (i) above arc not folfilled: and (iii) reference  herein (o the

destruction of any document includes reference to the disposal thereot 1n-any manner.

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

296 A Unit Holder may merge the Units when he/she has invested with 1wo
folio/registration numbers and wisheés w merge both the Units into one registiation
number. The Transfer Agent shall earry out the merger afier 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 & Unit Trust Scheme or options
(Income Unit to Growth Unit and vice versa) managed by the Management Campany
into Units of another Unit Trust Scheme or aptions mandged by the Monsgement
Company. The Transfer Agenl shall carry out the conversion afier satisiying himsell
thal all the requisite formalitics have been fulfilled and pavment of the applicable
tuxes and fees, it any, has been recerved. The Munagemen! Company may impose a
time limit below which conversion may nol be allowed.

3. Medge/Lien of Units

A1 Any Umit Holder or all the joint Holders ot a Unil or types of Units may request the
Transfer Agent 1o record pledze or lien all or any of his{ their Units in-favor of third party
legally entitled to invest in such units in its own rights: The Registear shall registor a lien
on any Units in favor of third party wath the specitic authonity of the  Management
Company as security {or any debt (o any third party. The Transfer agent shall take a note
of the pledge / lien charge in his record, whether the certiticate has been issued or nol,
provided sufficient evidence of pledge to the satizfachon af the Munagement Campany,

The lien once regisiered shall be removed by the suthority ol the parly in whose favor the
lien has been registered or through an order of the competent court. Neither the Trustec
ngr the Managemen! Company nor the Transfer Agent shall be linhle for ensuring the
vahidity ol any such pledge/lien/charge. The disbursement ol any loan or undertaking of
any obligation against the constitution of such pledgeien/charge by any parly shall be at
the entire discretion of such party and neither the Trustee nor the Manugement Company
nor the Transfer Ageni take any responsibility in this matier.

Suve any legal bur or court order requiring otherwise, any dividends that aré declared on
the pledged Units shall be made 1o the order of the Unit Holder. Huwever, any nils issued
on teinvestments or bonns Units that the pledged Units are entitled o automatically be
marked under the Len or pledge. In the event the pledged Units are redecmed for any
reason, the redempiion proceeds of the Unils lien/pledgeicharge shall be made (o the
lien/charge/pledge haolder for the account ol the Holder.

304 The licn on the pledge Upits shall continue 1l such time it is released by the lien holder in
writing.

31. Audit

311 TheManagement Company shall at the esiablishment of the Scheme and with the cansent
of the Trustee, appoint an Auditor, 4 firm of chariered sccountanis who shall be
independent of the auditor af the Management Company and the Truslee and such a_udum—
shall not be appointed for more than three consecutive years or any other period s

- stipulated under the Rules andfor Ordinance, as amended from t_'u-m: 0 fime, The

Management Company may al any lime remove the Auditor and appoine another Auditor

in ils place.
312 The Auditor shall held office until transmission of the sontal report and aecounts but may
b reappownted. The first Auditor shall be A F. Ferguson & Co. Charfered Accountants,
Siate Life Building No. 1-C, L 1, Chundrigar Raad, Karachi.
313 The following persons shall not qualify to be the Auditor ol the Trust

() a person who is or al ainy time during the preceding three years was a director,
afficer or employee of the Management Company f the Trustee:
B
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(b) a person who is a4 partner of, or in employment of & director, oificer, ::mpﬁ:}ruu.‘

ar Conpected Ferson ol the Mansgement Company or Trustee:
(<) the spouse ofa dirccior of the Management Company or Trusiee;
(d) & person who is indebted to the Management Company or Truslee; and

{é_] i hody corporate,

Appointment ol a parlnership rm w0 be the Auditor shall be deémed to be the
appointment of all persons wha are partners in the tirm for the time being.

The Auditor shall have access to the hooks, papers, accoums and vouchers of the Trust,
whether kept at the office of the Management Company; Trustee, Transfer Agenl,
Distribution Company or elsewhere aud shull be entitled o require from the Managemen)
Company, Trusiee and their directors, officers and sgents swch information and
explanations as considered necessary for the perfonmunce of audil.

The Auditor shall prepare a written report 10 the Holders an the account and haoks of
accounts of the Trust and the balance sheel and income and expenditure accoun and on
every other documents forming part of the balance sheet and income and expenditure
aceounl, including notes, statement or schedule appended Lhereto.

The contents of the Auditor’s report shall be as required in the Rules.
The Management Company shall:

ia) within four months or avy other period as stipulated under the Rules andior
Ordinance, o3 amended from fime io ime; of closing of the Accounting Period,
prepare and transmit the annual report wgether with a copy of the balance sheei,
income and expendilure account and the Auditor's report for the Accounting
Period w the Commission and Holders in sccordinee with the Rules;

-

Ab) within the period prescribed by the NBFC rules, second and thitd quarier of its
year ol account, preparé and transmil to the Holders and the Commissivin a profil
and loss account, balance sheet as at the end of that quarter, cash flow staiement
and 4 statement of changes in equily for thay guarter, whether uudited or
otherwize, in accordance with the Rules:

(e} along with the annual report, as provided in sub-cliuse (a) hereinabove, also
provide o the Commission a statement containing: (1) the total number of
Holders; and (it} particulars of the personnel {executive, researcl, and other) Of
the Management Company,

Arbitration

In the cvent of any disputes arising out of this Trusi Deed or the Gifering Documen
between the Management Company on the one part and the Trustes on the other part,
including os o the respective rghts and obligitions of the parties hereto, as well as thise
relating 0 the interpretation of the terms and condibions of this Trosl Deed and the
Offering Document reélating 10 Unit Trusts, the same shall be referred 1o arbimaton by
two arbitrators, ong to be appainted by the Management Company and the other 1o b
appointed by the Trostee, In the event af lack of consensus hetween the two arbiiraiors,
the matter shall be referred o an umpire, (o be selected by the two arbitrators hefore
commeneement of the reference. The unznimous decision el both the arbitrators, or the
decision of the umpirz, as the case may be, shall be final and binding upon hoth the
parties hereto. The arbitrators and the umpire shall be selected from amongs, senior
parkners uf renownied Lipms of chartered accountants, or senjor partners of renowned Juw
[irms; of senior bankers or senior membcers of the Kaorachi Stock Exchange (Guaranice)
Limited. The venuc of the arhitration shall be Karachi. The arbitration shail be conducted
i svcordance with the Arbitration Act, 1940,

Confidentiality
The Trusies anid (he Management Company. and every director or whlicer ol the Truslee

and the Mapagement Company who are in any way engaged in the business of the Trlllst
and all persons pmploved ‘or engagéd by the Trustes br the Management Company i
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-~ comneetion with the business of the Trust shall ohserve striet confidentiality iR3specTobs f.- iy
= all ransactions of the Trust, its Holders and all matiers relating thereto and shall not

disclose any information ar docoment which muy come 0 his knowledge or pessession in
the discharge of his duties excepl 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

4.1 Any notice required 1o, be served upon the Holder shall be deemed 10 have been duly iven
il sent by post to or left al his address a8 appearing in the Register. Anv notice so served
by post shall be desmedd 1 linve been served on the day following that an which the letter
contiining the same iy posted, and in proving such service, it shall be sufficient to prove
that such letter was properly nddressed, stamped and posted.

(&) The Trustee or the Managément Compuny shall advertise any such nglice in
newspapers in which prices of Units are published

(b} service of a notice or document on any one of several joml Holders shall be
deemed eflfective service on the other joint Holders

{c) Any notice or document seat by post 1o or lefl g the registered address of a
Hulder shall natwithstanding that such Holder be then dead o bankiuptfinsolven
amd whether or not the Trustee or the Management Company have natice ol his
death or bankruptey be desmed to have been duly served and such service shall
be deemied a sulficient service on all persons interested {whether joinily with or
as clinming through or under him) in the Unis concemed.

b }\ copy of this Trust Deed and ol any such supplemental deed shall be made available for
P8 inspection al the respective Huad Offices of the Trustee and the Management Company at
all times during usual business hours and shall be supplicd by 1he Management Company
to any persan on application al u charge of Rs. S0/ (Rupees Fifty) per copy or at such
rate as determined from time (o' Lime by the Management Company,

Definitions

Uniess the context requires otherwise the following words or expressions shall have the meaning
respectively assigned Lo them:

331 “Accounting Date™ means the (hirtieth day of June in cach year, provided that the
Management Company, with the written cansent of the Trustes may change such date
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 afthe firl such period on the date of commencement of the Initi)
Period and in any other case from the end of the preceding Accounting Period.

it
I
L

“Aei™ 15 defined in the preamble:

Lik
=
=

*Asset Managemen! Company™ menns in assel management company 4 defined i the
Riles.

355 “Andit Date” means the date as of which the Auditor issuts ils reporl in respect of the
Scheme’s balance sheet and income and expenditure accoumt for the corresponding
Accounting Period,

356 “Auditor” means the Auditor of the Trust appoinied by the Management Compiany as
per the Rules.

457 “Authorized Brunch and Branches” means those Branches of Distributors which are
allowed 1o deal in Units of NAFA Funds.

358 “Authorized Investments™ : MM
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: tronsacted, issued, traded, lisicd and unlisted investments, inside or outside Pukisian and
may include the following:

Listed-und Unlisled securites, shares and stocks

Government of Pakistin Tnvestment Bonds, Federal Tnvestment Bonds, Treasury
Bills , other Government Securities ,credil linked notes and corrency lovwards:
Debentures and Certificates of Musharika (COM);

Long, medivm and short term bank deposits with banks or financial institutions
including deposit in currencies uther than the Pakistani Rupee:

Lnits:in any other collective investment scheme ;

Any olher equily or money markel securilies;

Secured and unsecured listed or privately placed debt sccuritics issucd by local
EOVETImEns, government agencies, statulory bodies, privale or public sector
entities and/or financial institations having a minimum invesiment grade rating,
If the entity issuing the debt securitics 18 not rated then the instrument would
have @ minimum investmenl grade raling by a credil mling agency regisfercd
with the Commission;

Convertible debt securities issued by corporates/linancidl mstitutions,
Convertble and Norn-Convertible preferred shares,

Centificares of Investment/Deposits issued by financial institutions having a
minimum invesiment grade rating by & credit rating agency registered with the
Commission;

Asset Backed and Marigage Backed Debt Securities:

Repurchase uansactions (REPOs) and reverse REPOs against  securilics
{excluding siocks)y

Commercial Papers and any other money market dibt security that may or may
not be histed on the Stock Exchange bot does not inglude hearer scoarity o any
other security that would involve assumption of unlimited liability;

Continuous Funding System (CES) Investment in CFS or uny other scheme
replacing it subject to SECP's approval, shall be restricted upte 3 maximum of
25% of Net Assets of the Fund, wiath not more than 20% of CES ameunl in any
one script at the time of investment;

Spread Transaclions, NAFA Stoek Fund will enter inio tansactions aimed at
earning a spread in the price of securities resulting from the ming difference
berween ready and future setlements. NAFA Stock Fuid will buy o the ready
seltlement market and sell in future settlement market. Both the transactions will
be carried out simultaneously so as lo avoid any risk cmanating from the
movement in the prices of underlying securities;

Warrants, Options, derivatives subject to the prior approval of SECP. Invesiment
in this assed class would be for hedging purposes only and subject o such terms
and conditions as approved by the Commission from tme 1o tme;

Subject lo SECP ur other regulatory approvals the Scheme may scek 1o invest in
fereign: sceuritics issued, listed or otherwise and traded outside Pakistan on such
terms, guldelines and directions as may be issued hy SECP and the Stute Bank of
Pakistan from time 1o time.

Investments outside Pakistan will enable the Fund 1o diversify risk as well as
avail opportunities for higher returns in international markeis, Foreign investmend
by the Eund is subject to the following limits:

{a) 30% of the Met Assets of the Fund.

{t) The sbove percentage is subject to a cap of USH 15 million. Al sume lime in
the future, the Management Company muy expand this limil alier secking
permission from the Commisgion and the State Bank of Pakistan, The limit to
international investment will apply at the time ol investment and it will nol
he necessary for the Trustee 1o sell the invesiments merely becanse, awing (o
apprecidtion or depreciation of any investmeéns, change in foreign exchange
parities, disposal of any investment or change in limit due 1o increase o
decrzase in Units, such limits shall be exdéeeded,

In case, dug (o (he relative movement of the value ol [oreign 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 inyvested in internatipnal Investments incloding the

following: x

on- 4l

g
NAFA Stock Fund is an equity Fund and ils “Authorized [nvestments” w%’ﬁ"" .
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(a) International equiiies;

(b International protit bearing securities;

(e) International money market;

(d) Foreign currency bank deposits and cerfificate ol imvestmenls
(e} Foreign currency bank account n Pakistan

(6} Mutual Funds.

“Back-end Load” means the charge or commission (excluding Duties and Charge) nol
exceeding 5% (or such other percentage s may be mutually dereed between the Trusiee
and the Managemen! Company in writing) of the Net Asser Value, deducted rom the Net
Asset Value in determining the Redemprion Price; provided however that different levels
of Back-cnd Losd may be applied to differcnt classes of units, as may be mutually agreed
between the Trostee and the Management Company.

“Bank™ means institution{s) providing banking services under the Banking Compirmics
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 jorisdiction of iis operation
outside Pakistan.

“Bank Accounts” means those gocount(s) opencd and maintained for the Trost by the
Trustee at Banks, the heneficial ownerships tn which shall vest in the Unit Holder(s).

“Benchmark” menns KSE 30 Indey.
“Broker” means any person engaged i the busingss ol effecting ransactions in
securities for the account ofothers.

“Business Day™ means o day un which office of the Munagement Conipany. open for
Fsinc&% in Pakistan.

#Certificate” micans the definitive cortificate acknowledging the number of Unils
registered in the name of the Holder issued at the request of the Unit Holder pursuant to

_the provisions of this Trust Deed,

“Conneeted Person™ shall bave the same meaning as in the Roles.

“Constitutive Documents” means this Trust Deed that s the principal decumeni
governing the formation, management or operation of the Trust, the Offering Document
and all material agreements in relaiion to the Trust,

“Contingent Load” means Sales Load payable not exceeding 5% of the Net Assct
Value, if Units are redeemed by any major Umt Helder in such perind of time that the
Minagement Company believes may adversely alfect the imerest of other Unit Holder{s).
Any Contingent Load received will torm purt of (the Trust Property.

“Commission™ is defined in the preamble.

o Units™ means such Tnits of the Scheme that are 1ssued o Core Lnvestors with the
condition that these are not redesmable for a period of two years fipm the date of issuc.
Howewvir, such Unils are translerable with this condition and shull rank pari passu with
all other Units save for this restriction. Any transfer of these Core Tnits, during (he lirst
tw years of their issue, shall he alfected only on the receipt by the Transler Agent of a
wrilten acceptance of this condition by the transferee.

“Core Investors” of the Scheme shall be such initial Investors whiise subseriplion shiall
in‘agmregate are in compliance of the requirements of Clause 67(2) (1) of the Rules. The
Core [nvestors shall be issued with Core Unils tepresenling  their subscriptions,
Particulars of the Core Investors shall be includeéd in the Offering Document that shall be
issued for this Trust,

=Custodian™ means; (a) Bank(s) which may be appomied by the Trustee with rthe
approval ol the Management Company (0 hold and pratect the Trust Property or any parl

thereof as custodian on behalf of the Trustee: and/or (b) the Trustee, with the approval of
the Musagement Company, o held and protéct the Trust Property o any part thereol as

custodian.
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“Discount Rate™ means the rale ai which the Suie Bank of Pakistain makes Fiinds

available o banks lor short periods against the collateral of government bonds; and if no
longer published then the substitue thereof.

“Distribution Account™ means the account (which may be a current, saving or deposit
aceount) mamtained by the Trustee with a Bank as ditecied by the Managemeni
Company in which the amount required [or distribotion el income (o the Unit Holder(s)
shall be tansferred. Interest. income op profil. if any, including those accruing on
urichaimed dividends, in this aceount shall be translerred 1o the main necoint of the Fund
from time (o tme, as part of the Trust Froperty Tor the benefit of the Unit Holder(s).

“Distributor { Distribution Company” means a Companyfs) or Firm or o Bank o
Contral Deposilory Company or any other Fimancial Tnstiiution appoinied by the
Management Company in consullation witl the Trusies for perfirming any or all il the
Distribution Functions -and shall also include the Management Company tsell, il n
performs the Distribution Function.

35.26 “Distribution Function™ mean the functivns with regard 1o

3508

3526

3530

3531

i receiving applications {or issue of Units iogether with the agerepare Offer Price
for Units applied for by the applicants;

b. issuing receipls in respect of (a) above;

€. interfacing with and providing services (0 the Holders including receiving

redemption/transfer applications, conversion notices and applications Lor change
of address or issue of duplicaie Certificatcs for immediate ransmission 1o the
Management Company or the Transler Agent 48 approprinle:

d. accounting w the Trustee for ally (i) moneys received from the applicants for
issuance of Units; (1) payments made to the Holders on redemption of Units; and
(i1i} expenses meurred n relabion tothe Distribution Funclion.

£ the above functions may be perlormed eleciromcally, if appropriate sysiems arc
in place.

“Duties and Churges” mesns in relation (o any particular transaction or dealing all
stamp and other dulies, laxes, Zakat, Government charges, biokerage, Bink charses,
ransfer fees, registration fees and other dotics and charges in connection with the
Increase or decresse of the Trust Property or the creation, issue, sale, transler. redemption
or putthase ol Units or the sale or purchase of Invesiment o in respect of the issue,
transfer, cancellation or replacement of a Certilicate or giherwise which may huve
become or may be pavable in respect of or prior (o or upon the cocasion of [he ransaction
or dealing in respect of which such duties and charges are payable, but do ot include the
remuneration payable to the Thsiribution Company or any commission payable o agents
on siles and redemption of Units orany commission charges or costs which may have
heen laken into account in ascerizining the Net Asset Value,

“Federal Government™ means the Federal Government of Islamic Republic of Pakistan,

“Formation Cost” means preliminary expenses relating to regulatory and registration
fees of the Scheme, including flotation expenses of the Schemg. expenses relating Lo
authorization 6f the Scheme_ exeention nnd regisiration of the Constitutive Documents,
legal  costs, printing, cireulstion and  publication of the Offering Document,
announcements describing the Scheme and all other expenses incurred until the end of
the Initial Perind.

“Front-end Load"™ means the sales and processing charge or commission {excluding
Duties and Charges) not exceeding 5 % or such other pereentage (as may mutually be
agreed upon between the Trustce and the Management Company in writing) of the Net
Assat Value which may be included in the Offer Price of the Unilsy provided however
that different levels of Froni-eod Load miy be applicd (o difforent investors, as may be
mulually agreed between the Trustee and the Management Company.

“Government Securitles™ means securities and other instruments issued and o be [ssoed
by any Federal andfor Provincisl Government of the Islamic Republic of Pakistan and/or
the Siale Bank of Pakistan, including bul not limited to Federal Invesiment Bonds,
Pakistan Investment Bonds and any securities/instruments replacing or substituting the
loreguing from Hme to tme.
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“Holder or Unit Holder” means the investor for the time being entered in the Regiser
as owner ol g Unit including invesiors jointly so registsred pumsoant (o the provisions of
this Trust Deed.

“Initial Period” means a period determined by the Munagement Compaay ol
exceeding ninety days during which Tnits will be offered at the Inihal Price in terms of
the Offering Document, inclugive of the offering to the Core Investors.

“Imitial Price™ means the price per Linil during the Initial Perind determined by the
Management Company.

HInvestment” means any Anthorized Investment forming part of the Trust Property.

“Inyvestment Facilitators/Advisors! Sales Agents *  means an idividual, Tirrm,
corparate or other antity appointed by the Management Company to ideniify. solicit and
assist investors in investing in the Scheme: The Monagement Company shall compensite
the Tnvestment Facilitators/Sales Agents out of the Sales Load collected by il in the Ciier
Price and for Management Fee.

“Management Company™ is delined m the preamble herelo;

“iNet Assets, in relation to the Trust. means the excess of asseis over Hahilines of the
Trusi, such excess being computed in the manner F.rlt'.L"IﬁEd Trerennider:-

An equity 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 if such exchange is not
apen on such date, then al 18 last sale price on the next preceding date on which
such exchange was open and if no sale is reported for cuch date, the security shall
be valued a1 an amount not higher than the closing asked price nor lower than the
closing bid price;

An investment purchesed and awaiting payment against delivery shall he
included for valuation purposes as & security held, and the cash account ol the
Fund shall be adjusted 1w reflect the purchase price, including  brokers
commission and other expenses incurred in the purchase thereof bt not
disbursed as of the valuation date;

An investment sold bul not delivered pending receipt of proceeds shall be valued
4l the net sale price;

d. The value of any dividends, honus shares or rights which may have been declared
on seeurities in the. portfolio but not received by the Fund as of the close of
husingss vn the valuation date shall be included as asscts of the Fund, il the
securily upon which such dividends, bonuses or rights were declared is included
in thi aeseis and s valued ex-dividend, ex-bonus or ex-righls 4% the case may be;

€ A security not listed or quoled on & slock exchange shall be valued at investment
price-or its break up value as per last audited accounis, whichever is later,

i Mark-up accroed on any mark-up bearing security in the portlolio shull be
included as an-asset of the Fund, if sueh accrued interest is oot otlierwise
included in the valuation of the securily;

g Any other income accrued op to the date on which computation wis made Shall
‘also be included in the assets;

i, All Liabilities, cxpenses, taxes and other charges, including Annual Fee dué or
accrued up lo the date of computation which are chargesble under the Rules,
other than the paid-up capital of the Fund, shall be deducled from the value of the
T

i The rémuneration scerued op to the date of compuation payable o the
Management Company, for providing managemem and other services, shall be
included ag an expense,
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Sub-Ruovsstrar-)
3539 “Net Assets Value™ mcans per Unit value of the Trust amved at by dividi LIS TR in
Asscts by the number of Units culstanding,

3540° “Offer Price”™ means the sum o be paid tw the Trustee for the benelil of the Trust for

issudnce of one Unit, such price to be determined pursvant to Clause 7.2 of this Trust
Deed.

3541 “Offering Document” means the prospectus, advertisement or other document
(approved by the Commission) which Contains the myvesiments and distribution policy,
unit structure(s) and all other information in respect of the Unit Trust, as required by the
Rules and iscirculated to invite offers by the public to invest in the Scheme:

3542 *On-line means transactions through electronic data-interchange whether real time
transactions or otherwise, which may be through the inlemel, intmanel petworks and the
like.

3343 “Ordinance” mcans the Companies Ordinance, 1984,

3544  “Par Value” means the face value of a Unit as defined in the Offering Documents.

3543 “Personal Law™ means the law of inhertance and succession as applicable to. the
Individual Unil Holder(s),

3546 “Redemption Account” mcans the accpuni(s) (which may be a current, saving or
deposit account(s)) maintained by the Trustee with National Bank of Pakistan and/or any
other Bank baving an investment grade rating and approved by the Managemen!
Company In which the amount required for redemption of Units (o the Holders may be
transferred.

47 W Redemption Price™ means the amount o be paid to the relevant Unit Holder(s} upan

Predemption of that Unil, such amount to be determined pursuant 1 Clause 7.4 ol this

' Trust Deed.

*Register” means the Register of the Unit Holder(s) kept pursuant 1o the Rules and this
Trust Deed,

r40  “Registrar Functions™ means the functions with regard ro;

a) maintaining the Register, including keeping a record of chiange ol addiesses/other
particalars af the Tnit Holder(s);
b} issuing scepunt slalements o the Umit Holder(s):

¢] isstnng Certthicate, including Certificates in lev of undistributed mcome to Unit
Holder(s):

&) canceling old Cenificates on redemption or replacement thereol;

g) processing of applications for issue, redemption, transfer and fransmission of
Unils, recording of pledges, liens ond changes in the data with regord 1o the Uni
Holder(s);

fy issuing and dispaiching of Certificates;

&) Dispatching income distribution warrants, and bipk tansfer inlimilion and
distributing bonus Umits or partly both and allocating Umits to Holders ‘'on re-

imvesiment of dividends

hj  Receiving applicalions [or redemption and rensfer/mansmission of Units directly
from Holder or legal representatives or through Distributor.

i) Maintaining record of Hen/pledge/charge; and

1 Keeping record of change of addresses/other particulars of the Flolders.

3550  “Regular Inferval® means monthly, quarterly, half vear or annual period,

m { J~atat Clparrr——47 W@*
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2 3551 “Relevant Date” meins the date on which the Management Company decides: 1o
distribute the profis (il any).

3352 “Rules” is defined in the preamble hercto and includes any specific or generl
relaxations in respect of applicability of such Rules granicd or o be granicd by the
Commission and/or the Federal Government, a8 appropriate.

3553 *"Sales Load"” means the Fronl-end Load, Back-¢nd Load and the Contingent Load,

35.54 “Stock Exchange™ means Slock Exchanges registered under Secunbies and Exchange
Ordinance, 1969,

3555 “Subseription Day™ means every Business Day provided that the Managemont
Company may with the prior written consent of the Trustee and upon giving not less than
seven days notice in the two widely circulated English & Urdu newspapers declare any
particular Business Day or days not (6 bea Subscription Day.

3556 “Transaction Costs™ means the costs incurred or estimared by the Management
Company Lo cover the costs (such as, but not restricted to, brokerage, Trusiee charges.
taxes or levies on fransactions, ¢le.) related to the investing or disinvesting aciivity of the
Trust’s porttolio. tnrer aiin, necessitated by création or cancellation of Units, which costs
may he added © the NAV for determining the Offer Price of Units or to be deducted
form the NAY in delermining the Redemption Price.

35,37 “Transfer Agent” means & company including a Bank that the Management Company
shall ‘appoint for performing the Registrar Functions: The Management Company may
itself perform the Registrar Function.

“Trost” or “Unit Trost” or “Fund” or *NAFA Stk Fund” or “NSF” or “Scheme™
means the Umt Trust constituted by this Trust Deed [or continuous offers for sale of
Units.

“Trust Deed" means this trust deed executed between the Munagement Company and
the Trustee along with all the exhibits appended herewo.

*“Trust Property” means the aggrezate proceeds of the sale of all Units at Purchase
{(DMfer) Price and any Tramsaction Costs recovered in' (he Purchase (o) or Redemplion
(Repurchase) price alter deducting there from or providing thére against the vulue of
Redemption, Fropt-end Load, Backend Lo, Duties and Charges (i included i the
Purchase <Offers Price or Redemption «Repurchases Price) applicable to the Purchase
ot Redemprion of Umts and any expenses chatgeable to the Scheme: and ineludes the
Investment and all income, profits, shares, securities, deposits, right and bonus shares,
cash, bank balances, dividends, lees, commissions, receivables; claims, contracts,
licenses, privileges and other benetits arising there from and all cash and other movable
or immovable ussels and properties of every deseription, whether acerued or accruing, for
the time being held or deemed 1o be held upon trust by the Trustee for the benefit of the
Unit Holder(s) pursuant o the Trust Deed and shall include the income, profil, interest
ete carned on the amount credived 10 the Dximbution Account bul stall tsol mclude any
amount standing to the credit of the Distribution Account and the income earned on the
investments of the Core Investors (seed capilul) and Private Placement Investors (a8 per
Clanse 23) upta the date of the close of the Initial Peried which shall nat form part of 1he
. Trust Property.

35.61 “Trustee” is defincd i the preamble hereto,

3562 “Unit” means one undivided share in the Trust, and where the: conlext so indicates, o
Iraction thereod,

Waonds and expressions used but nor delined herein shall Bavie the pieanings assigned (0 them in
the Rules. Words smporting persons-include corporations, words imperting the masculine gender
include the feminine gender. words importing singnlar include plural and words “written™ or *in
writing™ include printing. engraving, thoeraphy or other mesns of visible repeod uetion.

T wae
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IN WITNESS WHEREOF THIS TRUST DEED Bas been exccuted ol he daie mientiingd
herein above.

The Common Seal of National Fullerton Asset Manogement Limited was herewnto affised
in the presence of ;

WITNESSES:

1 ZL - '—"fp L L Name ,{é-g'n:( Z:‘gﬁu'f-
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BECURITIES AND EXCHANGE COMMISSION OF PAXISTAN
SPECIALIZED COMPANRIES DIVISION

3 NBFC DEPARTMERNT \
No. NBFC(II)/ AD/§7/f2005 7 Islamabad, December 14,2005 ’
- . . bY3
The Chiel Executive . R. Ny i
g National Fullerton Asset Management Lid. Gub- R L ormpr-1
3 Ground Floor, Muhammadi House : Saddor Towa, Korochd
1.1 Chundrigar Road
Karachi, ;
Bubject:

Desr Sir,

Please refer to your letter No. HO/SEC/2005/0021 dated December 05, 2005,
and find enclosed herewith the Licence to carry oub Asset Dlanagement

Services as Non- Banking Finance Company in favar of National Fullerton

Assct Managsment Lid. under sub-rule (2) of rule 5 of the HNon-Banking Finance

a.  Cpmpanies (Kstablishment & Regulation] Rules, 2003.
{t -:;}\ .

& NIC Dullding, Jinnah Avenue, tue Area, Islamabad,
- PABX: 02070014 Ext. 172- Fax, Mo, 3218590, E-mail: sccph@sh.pakuct.mm*pk .

| -
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SECURITIES AND EXCHANGE COMMISSION OF PAEISTAN %o
SPECIALIZED COMPANIES DIVISION
NBFC Department

i Ferrey

Islamabad, the December 13, 2005
Licence Nu. NBFC - I1/§7/NATA/AMC//2 /2005

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

The Securitics and Exchange Commission of Palistan having considered the

application for grant of licence under rule 5 of the Non-Banking Finance Companies
(Establishment esnd Regulation) Rules, 2003, by National Fullerton Asset
Management Limited and being satisfied that the said National Fullerton Assct
Management Limited is eligible for the licence, hereby grants, in exercise of the
powers conferred by sub-rule (2] of rule 5 of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003, licence to National Fullerton Asset
Management Limited to underteke or carry out Asset Management Services
subjcct to the conditions stated herein below or as may be preseribed or imposed
hereafter:

Natlonal Fullerton Asset Mahagement Limited shall ensure compliance to
the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003 pertaining to Asset Management Services including the collective
‘investment schemes managed by it; and
A b

National Fullerton Asset Management Limited shall submit an annual
report, together with a copy of the balance shest and income and expenditure
account and the auditors' report with in fousr months of the close of its year
of account and a half yearly report, together with a copy of the balance sheet

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

half year,

National Fullerton Asset Management Limited sh i
sct all float/acquire an open-
ended Mutual Fund within one Year of the grant of licence oo i

;In ptt:rsun shall be appointed as g director on the Board of maore than one
ssel Munapement Company, Investment Advisor and closed-end fund

The licence is valid for a period of one :
: year from the date of issuan d
E'haﬂ he renewable annually as specified in the Non-Banking Pfxiajl;c
ompanies (Establishment ane Regulation) Rules, 2003

[Salman All Shailch)
Commissioner (SC)
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Securities and Exchange Commission of Pakistan RN
specialized Companies Division Sub-Qe i stagr-4l
; NBFC Department ; Sl Flown, Ko
2 Mo, SEC/NBFC-II/DD/NAFA/2006 2 5 2 ' Apeil 07, 2006
M. ML Muctaza Ali
Company Secretary
Head of Investment Operations
National Fulletton Asser Management Lid,
0% [ilooe, Adamjee House, LI Chundogar Road
Koarachi-74000
Subject: muwmﬂmmﬂm
Finance Company in the name of National Fullerton Assct Managemeut
Limited
Deear Six,
] Please refer to vour letier dated March 16, 2005 {received in this affice on March 27, 2006) and

find enclosed herewith the Licence to catry out Invesunent Advisory Servives ss Non-
anking Flasnce Company to National Fulleston Asset Management Limited under sub-rule (2)
- 5 of the Mon-Banking Finance Companies (Establishment & Regulation) Rules, 2003.

Yours truly, =

o %@&

(Zahida Rafig)
Deputy Ditector
MIC Building, Jinnah Avenus, Blue Area, Islumabad
PABR: 92070914 Fax, Mo, 9218590, E-mail: secphqlfitish, puknat.com.pk

e




=
N

Sub-Hewistagr-{1
Saddur Tuws ILEE
Securities and Exchange Commission of Pakistan
?paniallzcd Companies Division
NBFC Department

No. NBFC-11/3 /NAFA/AMC&IA /32006 April 7, 2006

LICE TO UNDERTAKE INVESTMENT ADVISORY CES

AS NON-BANKING FINANCE COMPANY BY NATIONAL FULLERTON ASSET
MANAGEMENT LIMITED

The Securities and Exchange Commission of Palistan, having considered the
application for grant of license to undertake Investment Advisory Services
submilled by National Fullerton Asset Management Limited under rule 5 of the
Non-Banking Tinance Company (Establishment and Regulation) Rules, 2003, and
being satisfied that it would be in the public interest 8o to do, in exercise of powers
conferred by sub-rule 2 of rule 5 of the said Rules, hiereby grants the license to
National Fullerton Asset Management Limited (o carry out Investment Advisory
Services subject to the conditions stated herein below or as may be prescribed or
imposed hereafter: -

1. National Tullerton Asset Management Limited ahd (e collective investment
gchemes under its management shall ensure complianen to the Non-Banking
fwlinance Compeanies (Estahlishment and Regulation) Rules, 2003,

jitional Fullerton Asset Management Limited shall submit an annual
fmigort, together with a copy of the balance sheet and income and expenditure
o agdount and the guditors’ report within four months of the close of its year of
mpgount and a halfl yearly together with a topy of the balance sheet and income
W expenditure account within two months of the close of its half year;

Ao person shall be appointed as a director on the Board for more than one
asset Management Company, Investment Advisor and closed-end fund! and

4. The license is valid for a period of ane year from the date of issuance and shall
be renewabls annually as specifiad in Non-Banking Finance Companies

(Establishment and Regulation) Bules, 2003,

T ]
(SALMAN ALI SHAIKH)
: : Commissioner(SCD)

NIC Building, innal Avenue, Blue Arez, Inbanabad,
FPABX: 02070914 Fax. Mo 8218590, F-mail: gm@ﬁh,pm
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WA |\ SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN ¥
' SPECIALIZED COMPANIES DIVISION e £
S et NBFC's DEPARTMENT M:.»_:_
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No. NE-FC,-’MF—RS}NAFA—ﬁnRF{ﬂD—CMH“ﬁfEGﬂB December U1, 2006

Ir. Hussain A. Nagwvi

Head of Investment Operations

National Fullerton Asset Management Limited
i Floor, Adamjee House,

LI Chundrigar Road,

Karachi

Subject: Approval of Trust Deed of Proposed NAFA Stock Fund

Dear Sir,

I am directed to refer to your letter # HO/SEC/2006/ 1877 dated November 04,
4006 and the revised Trust Deed of proposed NAFA Stock Fund and to convey no
objection of the Securities and Exchange Commission of Pakisten to the
registration under the Trust Act, 1882 on the following conditions:-

1., NAFA shall specifly limita of investment in different asset classea in the
Liering Document;

2. Investment abroad shall be subject to regulatory approval of State Banls of

Pakistan and necessary parameters for investment outside Palistan shall

e specified in the Offering Document of the Fund for compliance; anc

e Clause wise changes appended herewith shall be incorporated in the

st Deed before registration.

nee of the draft trust deed is without prejudice to the consequences
g compliance to the conditions stipulated in the license izsued in
National Fullerton Asset Management Company Limited and the
ents stipulated in the Non-Banking Finance Companies
phlishment & Regulation] Rules, 2003. Further action will be taken on
ipt of the registered copy of the Trust Deed,

Yours truly,

—

Ch. Mazhar Hussain
({Assistant Director)

"

NIC Building, Jinnah Avenue, Bluc Area, Islamabad,
PABX: 9207091-4 Ext-398, Fax. No. 9218590, E-maail: mazhar bussaiindseep.gov.plk
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REMUNERATION OF TRUSTEE AND ITS AGENT Sub-8oatitrar- A
Rachlsr Fonn Roar whe
Nel Asselg Tarifi
Rupees 0.7 million or 0.20% pa. of NAV,
Up to Rupecs one hillion whichever is higher
, Rupees 2,0 million plus 0.10% pa. of NAV
Exceeding Rupees one billion exceeding Rs, 1,000 million
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
NBFC DEPARTMENT

a4

No. NBFC-II/AD-ZRK /NAFASF! (2006 : December 4, 2006
Mr. Hussain A, Nagwvi

Head of Investment Operations
Natienal Fullerton Asset Management Limitad

9t Floor, Adamijee House, f
LI.Chundrigarh Roacd ' iy L?

Karachi

Subject:

Dear Sir,
Flease refer to your letter # HO/SEC/2006/ 1939 regarding captioned subject.

I am directed o convey the approval of Securities and Exchange Commission of
Paldstan for appointment of Central Depository Company of Pakistan Limited as
Trustee of the proposed NAFA Stock Fund (NAFA SF) in tertms of Rule 74 and 75 of
the NBFC Rules, 2003.

i,

CC: Mr. Kamran Qazi, CFQ & Company Secretary, with reference to letler 4 CDC/CS/LC-
MK/ 177/06 dated November 07, 2006 of Central Depository Company of Pakistan
Limited

MIC Building, [innzh Avenue, Blus Ares, Tslamabad,
PABY: 0207091-4 Ext 398 Fux, Mo, 9218500, E-mail maehae hussainfilsccp pov.ph
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KNOW ALL MEN BY THESE PRESENTS:

“THAT Central Depositary Company of Pakistan Limited, a
company incorporated under the Companies Ordinance, 1284 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, Stock Exchange Road,
'Karachi (hereinafter referred to as “the Company”), has appointed
me, MOMAMMAD HANIF JAKHURA son of Mr. Dawootd Usrman
Jakhura, the Chief Executive Officer of the Company as its brue and
lawful ager;wt and attorney to act for the Company in all matters
relating to conduct and management of business and affairs of the
Company in terms of the General Power of Attornzy dated
December 31, 2002, pursuant to the Resolution passed by the
Board of Directors in the 86™ Meeting held on December 23, 2002,
which General Power of Attorney has been duly registered in the
office of the Sub-Registrar "T" Division, 1-B IKarachi, under
Registered Mo, 42, Karachi, dated December 31, 2002, (hersinafter
referred to as "the General Power of Attorney”).
| | ,

AND THA‘[’ under} the said General Power of Attorney, 1 am
author{zed! to dalel]ate- all or any of my powers and authorities to
Sub-Attorney(s) under Sub-Power(s) of Attorney.

AND THAT since I am required to travel out of Kararhi from time to
time in donnectibn with the business of the Company or due to

Sy o Pagre | of &




. other business commi
| Aftorney(s) and: to: issue

‘fi‘r,l‘:l'lf?aﬂ'f',s_.e.dE_Sfi_gr]ﬁted officer(s) 10 &
the .-Cp-i,‘]ﬁq-;!;fr_'mm time to time.

NOW THEREFORE py THESE PRESENTS,
jalkhura 500 of pawood Usman, holding NI1C
the Chief Executive and a legally constituted
Campany, hereby constituie, ordain and appoint Mr
piwan 500 of Ahmed Diwan Holding NIC Mo, 42
the Chief Operating Officer of the coml 8
constituted Sub-Attorney (hereinafter referred
Attorney”) to do, effectuate and fu
serg, things an ;deeds: —
|

To execute all agreements,
entered Into by the Company with any issu®
account holders, investor account
other persons dealing with  the Company,
dJepository: including
f stock exchange, Nationa
and its clearing members, and related
axtent .reqmred .

L

| Clearing Compa

SUbjec‘t!'l;u
Company,
agreements,
indemnjties,
documents retating to the
operatiphs of the Company
or cancel
' deeds, mandates,
and other instruments @
the Company's pehalf for the
effect to any such arrangements, agreements.
mandales, guarantees, indemnities, counters
pther instruments and documents either
into oras su altered, varied or modified.

to enter into and execute any
gontracts, deeds,
cnUnter—'guarantee-s and other

affairs, business or

To make and sign @
provincial o Citwlt:r:ai
agencies and

and semi-

corporations . or r:ornpetent qutharities an

represent the Company hefore the same for the obtaining of
licences, certificates, permissions, no-ohjectinnt— (o15

¥ required under any Act, Qrdinancs; Order, statulory st

by-law, administrative
agreements pr. arrangerm
connection with the opera
~any transactions of the Company

ents o mMay
tions and husing
and/or

W
i i e
FIFTIT: “YINTIES

tment, it i3 pacessary for me appol
cub-Power(s) of Attorney |
nable them to @

1 Mchamr‘naﬂ
Mo.4220 1227

i all or any of

rontracts and oth
rs,
nolders, eligible pledgens
any stock exchanges and menibers
ny of Palk
sattling hanks,

the prior approval of the Board af Direckors

fandates;
instruments and

and to alter, vaAry, modify,

as origina

pplications tp Governm

podies or any other persans oF co
4 to appear

dlrectiveﬁnstructinnfor‘der
agtherwise
55 Or
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n favoul of e
ck on e g of &7
: Sub-Eemum
ooy T, il
Hanif
o204-9,
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Sub-
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PLENESSES and
motiers palated

page ¢ of 6

L mf s




therewith. -

i addar 155, o, i
Subj:ect..,to the prior approval of the Board of Directors ol e
Combérﬁ,",tnh.?éttle ‘any debts due to and any r,lzl_lm; alnd
demanti. by;or idgainst the Company and lo make and give
receipts, Feieases and other discharges for monies nayable Lo
the Company and for claims and demands of the Company.

&

To e;nter into any arrangements or agreements and contracls
with| jany Government, Federal, Provincial or (_Zit\,."ﬂucal
departments or authorities or other person or companies of
corporations and to appear and represent the Company IJ_eInrr:
the $ame and to obtain and acquire from the same any rights,
entit|é1"ner1t5, powers, |authorities, privileges, liconses  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 ar any Government Troasury
or any other Government establishment, department, olficer,
any other persons, companies or corporaticns upon whom, in
the usual course of busingss of the Company as a central
depository, it may be necessary or expedient ta draw and sign
cheques or orders for payment of money and alsa to rlesignate
and authorise signatories of bank accounls 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 the Sub-Attorney may think
necessary expedient or desirable or which requires to be
executed by the Company and in particular bul without
prejudice to the generality of the foregoing all bonds, deeds and
undertakings to be entered inte by the Company as surety for
any person, firm or company and also all transfers, assurances,
martgages, charges, leases, underleases; tenancy agresments,
options, licences, renewals of licences, releases and surrenders
TO MAKE, SIGN AND EXECUTE all applications, declaralions or
submissions and to execute and swear all affidavits which may
be proper, requisite or necessary for the purposas of effecting
or completing anv such transfer, assurance, assignment,
mortgage, charge, lease, underlease, tenancy agreementl,
optien, licence, renewal of licence, release or surrender and all
supporting and anclillary forms, writings and documents AND TO
APPEAR befgre any Inspector General of Registration or District
Registrar or Sub-Registrar of Assurances or other officar or
autharity having jurisdiction in that behall and belore him or
them to present for registration, acknowledge and admit
execution of and register all such deeds, (nstruments,

documents and writings as may be made, entersd inlo, sianeel,

sealed, 'd'e]ﬁféréﬁ]or executed by’ the Compiny or by the
|
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Attorney’ on behalf of the Company in the perfog '&[ 515 :
powers and authorities herein contained or which | ﬂﬂrﬁ
has the right or.is required to present for registration and
register in accordarace with the provisions of the Registration
Act 1908 or 4ny statutory modification or re-enactment thereof

or rule or regulation made thereunder and for the time being In
farce TO PAY all proper fees, duties and charges which may be
incurred in the performance and execulion of the powers znd
authorities herein before contained.

3. To insure all or any risks of and properties belonging to and/or
under the control of or custody of the Company andd from time
to time to procure insurance coverage against, including but not
restricted ta, risk management of the business or all or any of
the businesses and operations of the Campany to such extent
and in such manner and on such terms and conditions and with
such insurance company or companies as the Sub-Allorney may
thinl ﬁn‘luper'. .

()
il = To atteénd and vote and represent the Gompany ab any meeting
5 ,r ' of the|shareholders of any company or corporation, and fo act
i as proxy or appeint a proxy on the Company's behall upbn any
share - or other securities held or owned by the Company, orin
which the Company may have any interest,
| .
10. Su!:rjedt to the decision of the Board of Directors of the
Companv, to call for and demand -adjustment actounts now
pending or outstanding, or which may hereafter become
pending between the Company and any other persan or persons
whomsoever or in which the Company may br i amy sy
concerned or interested and to pay or receive the balance or
3 halances which may appear to be due on any accounl, as ho
case may require.

11, To represent the Company in all matters as A lrustes arid/fol
custodian and to act for the Company in all respects in that
capacity.

12. To institute, conduct, defend any suits or legal proceedings,
J 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 altorineys,
solicitors, advocates, notaries, counsel or other professional Aicl
s or assistance as to the Sub-Attorney shall scem fit; and, for
that purpose, to sign on the Company's behall all such

k authorities and documents as may from Lime to timo be needed
ar expedient and to sign and verify any pleadings. flocumanis,
deeds or any applications and te affirm affidavits and for such

e
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14,

15.

16.

i7.

18.

1%, .

20.

5

purpose to appear before the courts, jLICJngl-‘H'H.‘ﬂé‘H'E_- &l

other officers wherever necessary. Sub-Regi I"".
A % _ « Saddar Tm:?m
To axecute,.sign, verify, attest, sweal and affirm any presalts,

‘including | plaint,  written statement, affidavit, rejoinder,

application, Yakalatnama and any other documents which may
be necessary .and propetand to prefer any appealfrevision and
review! in the High Court or Supreme Court and to represent the
Company before any tribunal, authority/officer fo e pferesald
purpeses an thle Company's behalf.

To sign and file all requisite returns and other forms and
statements required to be filed under the Income-lax andfor
undet any other tax laws (including rules made thereunder), to
attend to and procure assessments, to file appeals FHhermaaalist,
and to engage tax consultants, tax practitioners and other
experts in that cennectian.

To sign and file all returns, other forms and statemenls a5 may
be required to be filed by the Company under any labour of
human resources related laws and rules made theraunder,

To accept on the Cumpany's'behalf service of pronesses and any
notices required to be served ©n thée Company and o
acknowledge receipt thereof.

To concur in deing any of the acts and things hergin mentionec
in conjunction with any other person oF persons intprasted in
the premises.

To do, perform, execute and transact all other acts, matters and
things, whalsoever, which the Sub-Attorney (11ay ceysicler
neceseary or expedient in relaticn to the premises and in the
conduct and management of the affairs of e Company
notwithstanding that no special power has been conferred on
the Sub-Attorney under this Sub-Power of Attorney in respect
thereaf, !

And it is hereby declared that the ward "persan’ Haraughout
these presents shall (unless the context shall require a contrary
construction) be deemed to include, and shall include any
number of persons, and also any foreign gavernment and any
firm, corporation, company, association or  body politic,
municipal, commercial or any other kind whatsomver.

I HEREBY UNDERTAKE TO 'RATIFY AMD CONFIRM thot all the
actf,‘ things .afid deeds done by the sub-Attorney by virtue of
these | presents shall be considered as acts, things and feeds
dmn{-bv the | Company | i.e. Central Depository Coampany of

Pakittan Limited. .
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IN WITNESS WHEREOF, 1 havb E:{ecuted thts Sub Power of Attorney

on 2$"day of f-'?gfgl-r’r.zﬂﬂs befc-re the Witne‘ﬁses mentioned below. .
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= EXTRACTS OF MINUTES OF THE ™ MEETING OF THE BOARD

: OF DIRECTORS OF NATIONAL FULLERTON ASSET é: ;
’ MANAGEMENT LIMITED HELD ON JUNE 01, 2006 B g <
Item 5: To approve the launch of following new Funds. (i) NAFA Stock Fund, | "~ ¥
ii g 1ti-Asset Fund WAt T

The Board passed following resolutions in respect of launch of NAFA Stock Fund and
NAFA Multi-Asset Fund:

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

Resolved that “subject to the approval of the Securities and Exchange Commission of
2 Pakistan, Central Depository Company of Pakistan Limited be and is hereby appointed as
5 Trustee of NAFA Stock Fund and NAFA Multi-Asset Fund in -accordance with the

provisions of Non-Banking Finance Companies {Establishment and Regzulation] Rules,
3 20037

Resolved that “any one of the directors of the Board along with Chiel Executive Officer,

be and are hercby jointly authorized to execute the Trust Deeds and get the Trust Deeds

registered, and 1o appear before the sub registrars of Assurances or other officials and to

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

therewith.”

Resplved that “the listing of NAFA Stock Fund and NAFA Multi-Asset Fund at the
Karachi Stock Exchange and / or Lahore Stock Exchange be-and is hereby approved.”

- Further Resolved that “the Chief Executive and/or any one director (i required) and the
¥, Company Secretary be and are hereby authorized to complete all formalities, including
signing and execution of all documents, contracts and agreements required to be signed

F wherever so required for obtaining listing of NAFA Steck Fund and NAFA Multi-Asset
~ =o' Fundon the Karachi Stock Exchange and/or Lahore Stock Exchange,”

Certilied true be true copy

For and on behalf of
National Fullerton Asset Management Limited

\’ﬂ%‘mﬁm%j \wﬁﬂf%ﬁw

* Mubamimad Mu
- Company Seerctary mme ey
W - . . et IR
any i il
- E::?mgl Foflest ol asel Ms2
Maotional Fullerfon Asset Maonogement Limited
= Sth Floar, Adsm{ee House, |1 Chundrigar Road, Karachi-74000, Pakision. UAN: +72-21-111-111-432 Fox; +92-21- 2447405
-
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GENERAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS that wc, the authorized Dircetors of National Fullsrion Ass2?t

N Management Limited, & company incorperated in Pakizan under the Companies Ordinance, 1984 and
= e having its registered office at Mohammadi Heuse (/o NDLC-IFIC Dank Bank Limited), 1L Chundrigar
- SN Road, Karechi, Pakistan (the "Company™), pursuant 1o the Articles of Associstion of the Company &nd

e PR resolution dated September 13, 2008 passed Ly the Baartl of Directors of the Company, have appointed Or.
: s ) Amiad Wahesd, Chief Exccuiive of the Company, to be the frue and lawiul sitoimey (the "Attorney™) of
.

the Company, in the name of the Company anil on its behalF to do the fullowing acis, dezds and things:

1. to appear before any autherity to represent the Company, toappear in public megtings o7 elections
o official assernblages and vote for and elect wny person or perss snd tzke part in deliberations in
the mame and on behalf of the Company;

: {0 use, sign and attest the name and style of the Company in any transastions, deed, document af
i il an &Il such oecasions &s may be mecessary or expedient for condusting the business of the
Cormpany r for the due and proper management af the lands and buildinga leased or purchased or
to be Leased or purchased by the Company;

3 tn transact, manage and corry on the business of the Compaty and do il metters and things
requisite and necessary o in any manner connegted with or having reference (o the administration,
contrel end operation of the business and affairs of the Compamy;

4, to rmznage the busincss affairs, investments, seaurities and property of the Company,
5 1o engage, smploy, retain, dismiss, terminate or disperse with the services of personnel, agents,
eontractors, legal and techaical advizers and nther professicnals and to insure against lisbility to
. such persoane] or persens acting under any stme or otherwiss;
- 6. to take all such measures as may be necessary for ensuring the safety of the persornel of the

Company, contractors and third parties;

"4 7. {0 imsure (e moveable and immovable assets of the Company;
B 8 to appest and act in all courts, civil, revenue or crimingl, whether original of appellate in the offices
- of the District Registrar and Sub-Registrar of Deeds and Assurances for registration of documenis
L
. U
a At ¢ cing ' ; -a PJ-J LW&&W
fend il n';_k i i MuRamsmad Murtaza Ali
Spat gk ik 168 Company Secretary
(e oY 55?.‘-.-5*" Manaf" '{:umﬂ Fullerinn Aseel Management L3
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ant in any other ofice of the Federal, Provincial and local Goverment, including wi NP = oMl
prejudice to the generality of the foregoing, eny Union Couneil, Disirie: Couneil, Camonment
- Board, Municipal Corporstion or Notified Area and Co-operative Scciety, Development Authority,
City District Government, Capital Development Authority, Tslamabod, City Deputy Collector's
5 Qffise, Securities and Exchangs Commission of Pakistan, Controller of Capital Issues, State Bank
of Pakistan, Collestor of Customs, Exeise & Taxction Offices and the Chief Coniroller of Tmiports
and Exports in all matters conceming the business, affuirs cr property of the Company;

9. 1o present deeds and documents for reglstration, to execute and (o admil execution thereof, to
receive cansideration end 1o do such further and other acts as may be necessary for the dus end
proper registration of any document for and on behallof the Comganys

iy WANE

10,  tocommence, fnstitute, prosecute and defend nny sction or aull whether at sy h}m :

proceedings_nevessary to protect the Company's interests, business or propery o

i

")
e ey

"
-
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setile or enfproe the same whether by arbitration or otherwise;

1.  tnecompromise, compound or withdraw cases, (o confess judgments and I?E;E"ﬁﬁc'f_ar cases to E-rl;it‘ﬂ}il;-
i LR
12 to sign and verify plaints, written statements, petitions of claims and 6ﬁ :tions P !
appeal and all kinds of applications and all other forms of pleadings in any gﬁw@__&gﬁ: ;

" 13, to azoept service of any summans, notice or writ issucd by any court of jurisdiction o the Compeny
or 1o us on behalf of the Company;

14. o apply to any court or officer for copies of resords and documents or for certified copies of any
decree, order or judgement and to oblain such copics;

15, to spply for inspection of and to inspeel judicial recards and the documents and recerds in any
public office and to obiain copies of such docurnents and regords;

16. 1o fil and reocive back documents, to deposit and withdraw money and 1o grant reccipts therefor,
17. 1o obimin refund of stamp, refund of stamp duty or repayment of court fees;

18, o cppoint and remunerate any barrister, solioitor, advocate, vakil, pleader, mukhiar, revenue gzt
ar any legal practiioner or any accountants, veluers, surveyors and estate agents,

19, 10 make and sign spplications to approprints government departments, lucal autherties or other
competent authority for all and any lcenses, permissions and consents required by eny order,
statutary instrument, regulation, byelaw or otherwise in connection with the business;, management
and affuirs of the Company;

20, tp exagute oll bonds, deeds and documents and give such security as may be required noWw or 8t any
fture time by the Government of Pakistan or by any person, corporaie body, company or [irm 1o
ennhle the Company to carry on it business,

21. to apply or subscribe for, buy, sell, negotiate, transfer, endorse, reocive or deliver Govemment
Promissory Notes, Government Securities and such other documents end things of a like natune ag
may be necessary or proper for camrying on the business of the Company and to do all or any nots
and things which may be necessary or expedient in connectien therewith;

2 tj ask, demand, use, recover and receive all Tenis, interest, debis, moneys, cfftets, produce, profits,
spourities, goods, deeds, documents of title, chattels and things which are or may hereafier be due or
deliverable to the Company or relite 1o any of the properties belonging to the Company et on uny
socount whitioever (expressly incliding any sum or sums of money which now is or are or may at

A any time hereafler be payable for or on account of prineips], interest or dividend by the Governmeat
o~ of Pakistan or by any persan, corporate body, company or firm, to the Company a3 the holder of any
¥ teourlties, debentures and shazes or an noeount of any such securities, debeatures and shares being
cancelled or paid off or on any ather account whatsoever) and to sign and give effectunl recelpts,
acquittnnces and discharges for the same or eny part or pertion therenf
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14,

16.

m Rt
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to receive certificates of shares, stock, debentures, debentures stock and other sccurities of any
company or other corporation 1o which the Company may now or hereafler be entitled and to
receive money due In respect thereof whather by way of piincipsl, interest, profit dividend or
atherwise and to sign nd deliver receipts, noquittances and discherges for the moneys so received;

1o sttend, represent, vote or act for the Company &t 2ny meeting of members, shareholders,
debenture holders, creditors or any class thercof of any company of other corporation in which the
Company is interested and to appoint representative or proxics for attending, representing, voting ar
acting for the Company at all or any such meetinga;

tu-n:hplynmﬂmwmummhﬁ.ummmmfmmaaﬁunmduﬁmm
Cumpwmdhrmhmmufhﬂmwyaamyhnmryh:mﬁgmufd:
Oumpmyhuineumdmdnmdd:ﬁverrmcipu.cm:s.;hequumd&nﬂsmﬂm‘nmmcl
oﬁunmuufih:i:mpmyurmlbeummofﬂncmmmdmmtubmnm
bills of excharige received by the Company which nﬁ}'bcnemm?m'mnyhnpcdim[inlhc
Mpmmormea.umncym'huigmd.:ndnmdmdﬂnﬁrmu?u:pusr.uct‘cu ng on of the
Company's business; P T L LL

s Ve
to obiin seourities from any person, corporate body, company of firm for ll:.al-qﬁﬁa i
any vontreet in respeet of rendering eny service or supplying eny material (ofthe
pccept the same on such torms &3 may be deemed proper of expedient by the A

L. %
- "\_\"

to arrange for end accept any surety o sureties guarantor or guarantors for ey
any contreols entered inle by or on behalf of the Company and to release such surey
o discharge such guarantor or guarantors in due course;

{o reslize debts due te the Company and {0 receive any moncy due to the Company fram any
person, corporate body, company or firm and 10 grant receipts and discharges for the same;

o pwchln.[!_;;_;}lrﬂ or otherwise acquirs computer herdware, software, machinery, equipment or

©.28.
fixtures of trade required for the purpose of the Company end ils tusiness and to execute such
coniracts and deeds a3 may be necessary in respect thereof;

30,  to buy ull such materials, articles or things as muy bie required by the Company and to enter into
gantracts with suppliers and to cancel, modify er vary the same;

kIR to sequire office premises for the Company on rent fram any person, corporate bady, company or
firm end execute 8l agreements, lease deeds and all other related documents in respect thereof;

32, fomake payments of all dues and submit plans of buildings relating to the Company's properiies of
Jands on the Compeny's behalf before any competent suthority and to obtain receipts therefor;

3. {0 negotiate and to enter into and complele contracts with any person, corporele body, company or
firm for the sale, lzase or purchase of any lunds and buildings and for the erection or construstion of
eny bulldings and structures and for the instellations of any machinery, plant or flxiures on any
lands and buildings so leased or purchased and to demolish, alter, repair, add 1o and improve &0y
building or structure and 1o fef, sub-let, surrender or give up any immovebls property held by the
Company;

34, o purchase, lease or niherwise acquire vehioles for the company and o sign and execute leases and
sl other related documents in respect thereof;

35, (o prepare, adjust, seffle or cause to be prepered adjusted or settled all matters of dcoounts
whatsoever and examine the seme end to safile, adjust, urange, compromise or submit 1o arbiiration
any account, debts, disputes, clalms, sctions, or procesdings in which the Company may be
involved;

36, ta execute and sign all such deeds and documents us may be required or are proper for or in relation
to all or any of the matters or pusposss afiresaid;

37 to appoint substinute or substltutes and delegate to such substitute or subsiilutes all or eny of the
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y powers and authorities hereby conferred on the said Altomey except that the substitute or
g substitutes shall not have the power of substitution conferred on the said Attorney and (o revoke
such appointment as the said Afforney may think fit such substitutes being officers of the Company

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

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

39, we hereby agree to ratify and confirm whatsocver the Attomey shall lawfully do or cause to be done
pursuant to the powers hereby given,

Notwithstanding anything contained in this power of attomey: (i) the Attorney shall not be authorized to
take any action or execute any document in respect of a resolution required to be passed at a meeting of the
Board of Directars of the Company, unless the Beard specifically authorizes the Attorney in that regard; (i1)
the Attorney shall exercise the powers granied hereunder lawfully and legally; and (ifi) the Board of
Directors of the Company may revoke or alter these powers as and when the Board may deem fit. ; -

IN WITNESS WHEREOF, WE, the authorized Directors of National Fullerton Asset Management
Limited have executed this General Power of Attorney and the Common Seal is hereunto affixed on this
. 4" day of October 2005, at Karachi.

jd Iqbal Hassan
(Director)
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