Registration No# KAR/ST/172/2021 Date: 18/10/2021

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)
TRUST REGISTRATION CERTIFICATE

Ik hereby certify that NBEP STOCK FUND
its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B,
Block B, S.M.C.H.S, Main Shahrah-e-Faisal and registered fund ofﬁceﬂt 07t Floor, Clifton
Diamond Buildir.lg., 'B’.Iock-04. Scheme No. 05, Clifton , Karachi., 'ﬁa’s this day been duly

registered under Section 16 of the Sindh Trust Act,2020:

Given under my hand and seal at, KARACHI, this 184 day of October 2021.

SEAL ' /]
” 180 3'1‘-
ZUBAIR HUSSAIN)
ASSISTANT DIRECTOR (TRUST)
gl = DIRECTORATE OF INDUSTRIES
/ = DIRECTORATE 0F INDUSTRIES \ GOVERNMENT OF SINDH, KARACHI
Fee Rs 10,500/

NOTE: It is informed that, in case of any amendment in a trust by trustee shall also be registered
under section 16-A (3) of Sindh Trust (Amendment) Act 2021.
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RE-STATED TRUST DEED

NBP STOCK FUND
(FORMERLY NAFA STOCK FUND)

Open-End Equity Scheme, being a Specialized Trust
as defined under Section 2 (u-i) of the Sindh Trusts Act, 2020
as amended vide Sindh Trusts (Amendment) Act, 2021

fB/E\‘[:WEEN
NBP FUND MAN'AQ MENT LIMITED

(FORMERLY NATIONAL F E‘HffER\R(Oj;/ SSET MANAGEMENT LIMITED)
o (5

'/OF\PAKISTAN LIMITED

/ ' DIRECTORATE OF INDUSTRIES
(To Modify drd-Re=Stute-the-Prust Deed dated December 6. 2006,
registered with the Sub-Registrar-II, Saddar Town, Karachi, under
Registered No.643 of Book No.IV dated 06-12-2006 and M.F. Roll
No. U-98845/3905 of the Photo Registrar, Karachi dated 12-12-
2006 (amended vide First Supplemental Trust Deed dated September
7, 2010, Second Supplemental Trust Deed dated May 4, 2011 and
Third Supplemental Trust Deed dated March 4, 2019) for
registration of the Trust under Section 124 of the Sindh Trusts Act,
2020, as amended vide Sindh Trusts (Amendment) Act, 2021
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THIS RE-STATED TRUST DEED is made and entered into at Karachi, on this |g day

-STATED TRUST DEED

/¢, .. ATTACHED ..

DOCUMENTS

ofAugnsy 2031 -tration NO. \L.FE.,S\.)):P:))&L\
1. Name of the Scheme _'8{_1@/1‘9 A

NBP STOCK FUND

2, e przcier 10,
Diregiorate -:rl"l' I:'dsuil;;l:n Al

Open End Equity Scheme vernme

Specialized Trust under Sindh Trusts Act, 2020, as amended vide Sindh Trusts
(Amendment) Act, 2021

Participating Parties and Constit h, of the Trust

ly NBP Fullerton Asset Management
? Ripahy incorporated under the erstwhile

Companies Ordinance, 1984 @ fance"), now Companies Act, 2017

having its registered office g fift Diamond Building, Block No. 4,

Scheme No. 5, Clifton Kagh % after called the '""Management

Company" which expregtip so permits shall include its

NBP Fund Management Limited:{f

Central Depository ] , 4 unlisted public limited
company incorporated in Pakistan under the erstwhile Companies Ordinance,
1984, now Companies Act. 2017, having its registered office at CDC House 99-B,
Block B, S.M.C.H.S Main Shahra-e-Faisal, Karachi, Pakistan (hereinafter called
the "Trustee" which expression where the context so permits shall include its
successors in interest and assigns) of the other part.
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4 WITNESSETH:

A.  The Management Company has been incorporated and reg'i;s'téféci ‘as an ' Asset **

4 Management Company pursuant to the Non-Banki inance -Co
(Establishment and Regulation) Rules, 2003 (hereinafter referred to as the
"Rules") and the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (hereinafter referred to as the "Regulations") for the purpose
of undertaking asset management and investment advisory services (License No.
NBFC-11/49/NAFA/AMC/12/2005 dated December 13, 2005, which was lastly
renewed vide Licence No.AMCW/08/NBPFML/ AMS/04/2019 dated
November 22, 2019 and License No. NBFC-II/3/NAFA/AMC&IA/3/2006 dated
April 7, 2006 which was lastly renewed vide Licence
No.AMCW/02/NBP/IAS/2019  dated April 07, 2019 attached hereto as
Annexure "A", "A1" ,"A2" and “A3”respectively).

B. The Management Company was authorized by the SECP vide its letter bearing
reference No. NBFC/MF-RS/NAFA-SF/AD-CMH/857/2006 dated December 01,
2006 attached herewith as Annexure "B" to constitute the Trust under the name
and title of "NAFA STOCK FUND" (hereinafter referred to as "the Scheme", or
"the Trust" or "the Unit Trust" or "the Fund") and to register the Trust Deed, ("the
Initial Trust Deed") pending authorization for the establishment and operation of
the Scheme in accordance with the provisions of the Rules and the Regulations,
the Regulations and the Trust Deed; ;

c: The Management Company nominated and appointed the Trustee as trustee of the
Scheme and the Trustee accepted such appointment upon the terms and conditions
herein contained and the Tariff structure for Trusteeship as per Annexure "C"
attached herewith;

D. The SECP also approved the appointment of the Trustee; vide its said letter
bearing reference NBFC-II/AD-ZRK/NAFASF/864/2006 dated December 04,
2006 attached herewith as Annexure ""D"

13, The Management Company and the Trustee executed the Initial Trust Deed dated
February 11, 2006, registered with thé S\ag-Regisuar—H, Saddar Town, Karachi,
under Registered No.643 of Book NfejIV dated 06-12-2006 and M. F. Roll No.U-

98845/3905 of the Photo Registrar, Karachi/dated, 12-12-2006.

&/ \'f:,,\\

In Accordance with Clause 14«!{,‘:‘-\’[}1':: Ma éfgc ent Company and the Trustee

mutually decided to amend ceng{iig‘pfovisionsf-fdil. aking reference of Regulations

and categorization of the Fun?fasﬁhuityks\dgezﬁézﬁ
>/ : .

s/ | ) %
The SECP approved the a.i'r@i;dmeﬁi;s;gg ‘the In}tja-}}i‘rust Deed, vide its letter
No.NBFC/RS/ID-VS/NSF, 5}5/]]11'2010 dated-July 1}\26\10, attached herewith as
&

Annexure "E".

/< DIRECTORATE OF IHOUSTRIES \

The Management Company and the Trustee executed the First Supplemental
Trust Deed dated September 07, 2010, which was registered with the Sub-
Registrar-II, Saddar Town, Karachi, under Registered No.151 of Book No. IV
dated 07-09-2010 of the Sub-Registrar-II, Saddar Town, Karachi and M.F. Roll

No.U-54849/6657 of the Photo Registrar, Karachi dated 27-09-2010,

In Accordance with Clause 14, the Management Company and the Trustee further
amended certain provisions of the Initial Trust Deed to bring it in conformity with
the Regulations and compliance of certain directives issued by the SECP.

The SECP approved the amendments to the Initial Trust Deed vide its letter
No.NBFC/RS/JD-VS/NSF/153/2011 dated March 21, 2011, attached herewith as
Annexure "F".

The Management Company and the Trustee executed the Second Supplemental
Trust Deed dated May 4, 2011, which was registered with the Sub-Registrar-II,

2
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Saddar Town, Karachi, under Registered No.123 of Book No. Ing\T(

2011 of the Sub-Registrar-II, Saddar Town, Karachi and; MF*‘ HoliNnU-‘

32304/7075 of the Photo Registrar, Karachi dated 10-05-2011
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was also registered as a Notified Entity under Regulation 4&"&@ the Offering
Document was also approved by the SECP under Regulation 54.

In Accordance with Clause 14, the Management Company and the Trustee further
amended certain provisions of the Initial Trust Deed; mainly for the purpose of
recording the change of name of Fund from "NAFA Stock Fund" to "NBP Stock
Fund ", amendments in Clause 6.7 in relation to Benchmark and Clause 11.1
relating to Determination of Distributable Profits.

The SECP approved the amendments to the Initial Trust Deed vide its letter
No.SCD/AMCW/NAFA/311/2019 dated February 25, 2019, attached herewith as
Annexure "E".

The Management Company and the Trustee executed the Third Supplemental
Trust Deed dated March 4, 2019, which was registered with Sub-Registrar-I,
Jamshed Town, Karachi under Registered No.160, Book No.IV dated 12-03-2019,
DSU, KHI, BoR, Sindh, RD:160/SR0:17/DocType:34 dated 10-04-2019.

The Trustee nominated, constituted and appointed as the trustee of the Unit Trust
herein created and the Trustee accepted such appointment on the terms and
conditions contained in the Initial Trust Deed, First Supplemental Trust Deed,
Second Supplemental Trust Deed and this Re-Stated Trust Deed. The
Management Company and the Trustee declare that:

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

b) The Trust Property shall be invested or disinvested from time to time
by the Trustee at the direction of the Management Company strictly
in terms of the provisions cofitained and the conditions stipulated in
this Re-Stated Trust Deed, thie. Offering Documents, the Rules and the
conditions (if any) which may /be 1mposed by the SECP from time to
time; S \« \

b,

¢) The Management Company sha]l\\est blish, manage, operate and
administer the Fund in accordancq, w1thth Rules and the Regulations;

For attaining the aims and (;}ﬂé:‘;{ ves,
the Trustee, an initial sum of Rs!'10, 000/—

ECTORA
Due to the enactment af/theﬂ»émd ‘

Trusts (Amendment) Act, 2021, the Trust, being a Specmhzed Trust is required to
be got registered with the Asswtant Director of Industries and Commerce,
Government of Sindh under Section 12A of the Sindh Trusts Act, 2020. For this
purpose, this Re-Stated Trust Deed is being executed between the Management
Company and the Trustee, while maintaining the continuity of the Trust and
without affecting actions taken, transactions effectuated, documents executed by
the Unit Holders, Units issued to the Unit Holders and all other acts, things and
deeds done by the Management Company and the Trustee, which shall be deemed
to have been validly effectuated done and are saved.

The Scheme shall continue to be regulated by the SECP under the Rules and
Regulations, being a Specialized Trust by virtue of delegation of powers and
functions to the SECP, as specified in Section 118-A of the Sindh Trusts Act,
2020.

O
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3: Governing Law and Jurisdiction

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

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

4, Effect of this Re-Stated Trust Deed, status of Unit Holder(s) and
retirement/change of Trustee, etc.

4.1.  Deed binding on each Unit Holder(s)

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

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

No Unit Holder(s) shall be liable to make any further payments to the Trustee or
the Management Company after he/she has paid the purchase (Offer) price of the
Units in accordance with Clause 7.2 hereafter and no further liability shall be
imposed on any Unit Holder(s) in respit,!::t of the Units held by him/her.

Units to rank pari passu

All Units and fractions thereof fepre sent ah u;n ivided share in the Scheme and
shall rank pari passu according/to t the numbé\'\of nits held by each Unit Holder,
.. including as to the rights of theUmt Ho&d,g;(s}*m' e Net Assets, earnings and the

% receipt of the dividends a;;@dismhgzgqns /Eal 1‘13 nit Holder has a beneficial
. interest in the Trust propo umate to; the Umts he ;b such Unit Holder and shall
/' have such rights as are $et put in this Re-Stated\, Trist Deed and the Offering
Document. /

‘ S DIRECTORATE OF INDUSTRIES
Core Units subscribed by the Core Investors shall however be offered and issued
at par and shall not be redeemable (but are transferable) for a period of two years
from the close of Initial Period. A mention of such restriction and its termination
date shall be entered into the Register and shall be noted on any Certificate issued
in respect of such Units.

Trustee to report to the Unit Holder(s)

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

4
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442 The Trustee shall be entitled to require the Auditorq

may be agreed between the Trustee and the Managg Vi as. may. be
considered necessary to facilitate the Trustee in 1ssu111g 1 ca 10n Tequired

earliest date reasonably possible.
4.5. Manner in which the Trustee may retire

The Trustee shall be entitled to retire voluntarily at any time upon prior written
notice of three months to the Management Company and after obtaining prior
written consent of the SECP; subject to the condition that the retirement shall not
take effect except upon the appointment of a new trustee. In the event of the
Trustee desiring to retire, the Management Company, within a period of three
months after receiving a notice to that effect from the Trustee and with the prior
written approval of the SECP, may by a deed supplemental hereto under the seal
of the Management Company appoint a new trustee under the provisions of the
Rules and the Regulations in place of the retiring Trustee and also provide in such
deed for the automatic vesting of all the assets of the Scheme in the name of the
new trustee. Provided that the obligations of the Trustee shall continue and the
Trustee shall also receive its remuneration until the new trustee is appointed. In
case the Trustee decides to retire voluntarily, as above, it shall endeavor its best to
suggest the name(s) of alternate company(s) or institution(s) qualified for being
appointed as trustee to the Management Company and the SECP for appointment
as the trustee, in the place of the Trustee. The Trustee shall extend all possible and
necessary help in the handover process.

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

5.A.1 The Management Company shall mz?é;q, operate and administer the Scheme in
accordance with the Rules. \

,’AI.‘\

5.A.2 Primary Functions of the Managemen{\
/< /
! S

/\.z

! e st
.A.2.2 Investor Services //’L— DIRECTORATE OF INDUSTAIE

The Management Company has the responsibility to facilitate investments and
disinvestments by investors in the Scheme and to make adequate arrangements for
receiving and processing applications in this regard.

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

ii. The Management Company shall not remove the records or documents
pertaining to the Scheme from Pakistan to a place outside Pakistan without

5
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5.A.2.4Distribution L

The Management Company, shall from time to time appoint, remove or rep]ace
one or more suitable persons, entities or parties as Distributor(s) for carrying on
Distribution Functlon(s) at one or more location(s) on terms and conditions to be
incorporated in the Distribution Agreement(s) to be entered into between the
Distributor and the Management Company. Provided that the Management
Company may also itself act as a Distributor for carrying on Distribution
Functions. The Distributor(s) shall act as the interface between the investors, the
Management Company, the Registrar and the Trustee and perform all other
Distribution Function(s), as defined in Clause 35.26 hereafter.

5.A.2.5Investment Facilitators

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

5.A.2.6Record Keeping

The Management Company has the primary responsibility for all record keeping,
regular determination and announcements of prices and for producing financial
reports from time to time. However, the Trustee has the responsibility to ensure
timely delivery to the Management Company of statements of accounts and
transaction advices for banking and custodial accounts in the name and under the
control of the Trustee. The Management Company shall provide the Trustee
unhindered access to all records relating to the Scheme.

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

5.A.3.1The Management Company shall manage the Scheme and the Fund in the best
interest of the Unit Holder(s), in good\faith and to the best of its ability and
without gaining any undue advaqt a for itself or any of its Connected Persons,
and subject to the restrictions anﬂ*l as provided in this Re-Stated Trust
Deed and the Rules and subject’ o any spcc al exemptions granted by SECP. Any
purchase or sale of investmehts made mxge; y of the provisions of this Re-
Stated Trust Deed shall be m@dé by the Trusiee according to the instructions of
the Management Companx,zfm this re s’}gec.t, e’s such instructions are in conflict
with the provisions of this-Re- -Stated Trus the Rules. The Management
Company shall not be 1j Eile' for any ‘[053 Cause t(?{&he Scheme or to the value of
the Trust Property df tb /ény elements or circumstances beyond its reasonable

control. o
DIRECTORATE OF INDUSTRIES

Regulations and this Re-Stated Trust Deed for any act or matter to be done by it in
the performance of its duties and such acts or matters may also be performed on
behalf of the Management Company by any officer(s) or responsible official(s) of
the Management Company or by any nominee or agent appointed by the
Management Company and any act or matter so performed shall be deemed for all
the purposes of this Re-Stated Trust Deed to be the act of the Management
Company. The Management Company shall be responsible for the acts and
v ' omissions of all persons to whom it may delegate any of its functions, as if these
were its own acts and omissions and shall account to the Trustee for any loss in
value of the Trust Property where such loss has been caused by its gross
negligence or reckless or willful act and / or omission or of its officers, officials or
agents.

59.A.3.3The Management Company may from time to time appoint, remove or replace the
Transfer Agent.




\%5A.3.9 The Management Co;;xpahﬁr Ishall\"

e

5.A.3.4The Management Company shall make available or &
available to the Trustee such information as the Trustee
respect of any matter relating to the Scheme.

5.A.3.5The Management Company shall not be under any liability except such liability as
may be expressly assumed by it under the Rules and the Constitutive Documents,
nor shall the Management Company (save as herein otherwise provided) be liable
for any act or omission of the Trustee nor for anything except for its own gross
negligence or willful breach of duty. If for any reason it becomes impossible or
impracticable to carry out the provisions of the Constitutive Documents, the
Management Company shall not be under any liability therefore or thereby and it
shall not incur any liability by reason of any error of law or any matter or thing
done or suffered or omitted to be done in good faith hereunder.

5.A.3.6The Management Company shall maintain at its principal office, proper accounts
and records to enable a complete and accurate view to be formed of the assets and
liabilities and the income and expenditure of the Scheme, all transactions for the
account of the Scheme and amounts received by the Scheme in respect of issue of
Units and paid out by the Scheme on redemption of the Units and by way of
distributions.

5.A.3.7The Management Company shall prepare and transmit (physically or through
electronic means or on the web subject to SECP approval) an annual report,
together with a copy of the balance sheet, income and expenditure account,
Director’s Report, Trustee Report and the Auditor’s report of the Scheme to the
Trustee and the Unit Holder(s) within four months or any other period as
stipulated under the Rules and/or Ordinance, as amended from time to time, of the
closing of the accounting date and balance sheet and income and expenditure
accounts shall comply with the requirements set out in the Rules.

third quarter and within two months-ef the'closing of first half (6 months) of each
Accounting Date, prepare and tra.{’ismﬁxt cally or through electronic means or
on the web subject to SECP oval tf; e Unit Holder(s) and the SECP,
Director’s Report, balance s ér as at th of that quarter, profit and loss

5.A.3.8 The Management Company shall thm\%:;;month of the closing of the first and
by

Trust (either in physic
of the address where the»Re‘g' S

5 .A.3.10 The Management Company shall with the consent of the Trustee, appoint at the
establishment of the Trust and upon any vacancy, the Auditor and such Auditor
shall not be appointed for 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 of the Auditor’s report shall be in accordance with the
provisions of the Rules and the Regulations.

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

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

5.A.3.12 The Management Company shall, from time to time, advise the Trustee of the
settlement instructions relating to any investment/ disinvestment transactions

7
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entered into by it on behalf of the Trust. The ‘ ou .
seftlements in accordance with the dictates of specific, trar ,actlons': The
Management Company shall ensure the settlement i Ons “are. given
promptly after entering into the transaction so as to facilitate timely settlement
and the Trustee, on its side, shall ensure that the settlement is handled in a
timely manner in accordance with dictates of the transaction.

5.A.3.13 The Management Company shall prov1de the Trustee with regular reports
indicating dividends, other forms of income or inflows, and any rights or
warrants relating to the investments that are due to be received. The Trustee
shall report back to the Management Company any such amounts or warrants
that are received on such accounts from time to time.

S5.B  Role of the Trustee

5.B.1 The Trustee shall invest the Trust Property from time to time at the direction of
the Management Company strictly in terms of the provisions contained and the
conditions stipulated in this Re-Stated Trust Deed, the Offering Document(s), the
Rules and the conditions (if any) which may be imposed by the SECP from time
to time;

3.B.2 The Trustee has the responsibility for being the nominal owner and for the safe
custody of the assets of the Unit Trusts on behalf of the beneficial owners (the
Unit Holder(s)), within the framework of the Rules, the Regulations. This Re-
Stated Trust Deed establishing the Unit Trust and Offering Document(s) issued
for the Unit Trust.

5.B.3 The Trustee shall have all the obligations entrusted to it under the Rules, the
Regulations, this Re-Stated Trust Deed and the Offering Document.

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

The Trustee shall obtain written af}p?'ova'i from the Management Company to
appoint, remove or replace from tlme o tlme one or more bank(s) and/or other
depository company, to act as the Custocﬁ”an(s) for holding and protecting the
Trust Property and every part thereof and fm: generally performing the custodial
services at one or more locahens and on §uch terms, as the Trustee and the
Management Company may/ tually agree and to be incorporated in custodial
services agreement(s) to by ecuted Bstween the, rustee and the Custochan(s)
I Provided however, the Tl;us;ee may alseitself prdvide custodial services for the
‘ Trust with the written pp val of‘thefManagr\mén Company at competitive
/' terms as part of its normal'line.of business.——..

¢/ ~ DIRECTORATE OF INDUSTHES
The Trustee shall comply with the provisions of this Re-Stated Trust Deed for any
act or matter to be done by it in the performance of its duties and such acts or
matters may also be performed on behalf of the Trustee by any officer or
responsible official of the Trustee or by any nominee or agent appointed by the
Trustee with the approval of the Management Company: Provided that the
Trustee shall be responsible for the acts and omissions of all persons to whom it
may delegate any of its duties, as if these were its own acts and omissions and
shall account to the Trust for any loss in value of the Trust Property where such
loss has been caused by gross negligence or any reckless act and/or omission of
the Trustee or any of its directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying out its duties
and in protecting the interests of the Unit Holder(s). The Trustee shall not be
under any liability on account of anything done or suffered by the Trust, if the
Trustee had acted in good faith in accordance with or in pursuance of any request
of the Management Company provided they are not in conflict with the provisions
of this Re-Stated Trust Deed or the Rules. Whenever pursuant to any provision of
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this Re-Stated Trust Deed, any certificate, notice, ¢
communication is to be given by the Management
Trustee may accept as sufficient evidence thereof:

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

if) Any instruction received online through the software solution adopted
by the Management Company for managing and keeping records of
the funds managed by the Management Company and to the
satisfaction of the Trustee.

5.B.8 The Trustee shall not be liable for any loss caused to the Fund or to the value of

the Trust Property due to any elements or circumstances beyond its reasonable
control.

5.B.9 The Trustee shall carry out the instructions of the Management Company in all
matters including investment and disposition of the Trust Property unless such
instructions are in conflict with the provisions of this Re-Stated Trust Deed and/or
the Offering Document(s) or the Rules and/or any other applicable law.

5.B.10 The Trustee shall make available or ensure that there is made available to the
Management Company such information as the Management Company may
reasonably require from time to time in respect of the Trust Property and all other
matters relating to the Trust.

whether in its opinion, the Management Company has in all material respects
managed the Trust Property in aceordace with the provisions of the Rules and
the Regulations, Offering Docimenit and this Re-Stated Trust Deed and if the
Management Company has né‘g:)ﬂe %é)%;he respect in which it has not done so

and tire steps the Trustee has in respéetithereof.

5.B.11 The Trustee shall issue a report to tz'é,r Unit Holder(s) included in the annual report
d.

ire the “Auditors to provide such reports as
agement Company as may be
issuing the certification required
rovide the certification at the

may be agreed between j‘{ ,-f It
considered necessary t fgﬂ itate: the Tri :
under the Rules. The /Trustee shall-endeavor
earliest date reasonablyspessible.
Y = DIRECTORATE OF I ES \

.B.13 The Trustee shall,"if fequested by Management Company or if it considers
necessary for the protection of Trust Property or safeguarding the interest of Unit
Holder(s), institute or defend any suit, proceeding, arbitration or inquiry or any
corporate or shareholders’ action in respect of the Trust Property or any part
thereof, with full powers to sign, swear, verify and submit pleadings and
affidavits, to file documents, to give evidence, to appoint and remove counsel and
to do all incidental acts, things and deeds through the Trustee’s authorized
directors and officers. All reasonable costs, charges and expenses (including
reasonable legal fees) incurred in instituting or defending any such action shall be
borne by the Trust and the Trustee shall be indemnified against all such costs,
charges and expenses: Provided that no such indemnity shall be available in
respect of any action taken against the Trustee for gross negligence or breach of
its duties in connection with the Trust under this Re-Stated Trust Deed or the
Rules. For the avoidance of doubt it is clarified that notwithstanding anything
contained in this Re-Stated Trust Deed, the Trustee and the Management
Company shall not be liable in respect of any losses, claims, damages or other
liabilities whatsoever suffered or incurred by the Trust arising from or consequent
to any such suit, proceeding, arbitration or inquiry or corporate or shareholders’
action or otherwise howsoever and (save as herein otherwise provided), all such
losses, claims, damages and other liabilities shall be borne by the Trust Fund.

i
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5.B.14 Neither the Trustee or the Custodian (if Trustee has appointed 10ther person as.
Custodian) nor the Management Company or any of their (onne ed: Petsons’,

shall sell or purchase or deal in the sale of any Investment or enitépinto any other

transaction with the Trust [save in the capacity of an in'krnﬁﬁigﬁff{lj" &

5.B.15 Subject to the Rules and the Regulations, any transaction between the Trust and
the Management Company or any of their respective Connected Persons as
principal shall only be made with the prior written consent of the Trustee.

5.B.16 The Trustee shall not be under any liability except such liability as may be
expressly assumed by it under the Rules and this Re-Stated Trust Deed nor shall
the Trustee be liable for any act or omission of the Management Company nor for
anything except its own negligence or willful breach of duty hereunder. If for any
reason it becomes impossible or impracticable to carry out the provisions of this
Re-Stated Trust Deed the Trustee shall not be under any liability therefore or
thereby and it shall not incur any liability by reason of any error of law or any
matter or thing done or suffered or omitted, to be done in good faith hereunder.

5.C Bank Accounts

5.C.1 The Trustee, at the request of the Management Company, shall open Bank
Accounts titled CDC-Trustee NBP Stock Fund for the Unit Trust at designated
Bank(s) at Karachi for collection, investment, redemption or any other use of the
Trust’s funds.

5.C.2 The Trustee shall also open additional Bank Account(s) titled CDC-Trustee NBP
Stock Fund at various branches of such other Bank(s) as requested by the
Management Company. These accounts shall be temporary collection accounts
where collections shall be held prior to their being transferred to the main Bank
Account of the Trust on a daily basis.

5.C.3 The Trustee shall open additional Bank Account(s) titled CDC — Trustee NBP
STOCK FUND at such branches of Banks and at such locations (including
outside Pakistan, subject to applicable regulations and after obtaining all
necessary approvals from the rel t regulatory authority in Pakistan) as may be
reasonably required by the Management Company from time to time. Such
accounts shall be used as cof]’lgptioﬂ .and redemption accounts. There shall be
instructions for all such collection and ‘redemption accounts to promptly transfer
the funds collected therein to the' main Bank Account and/or transfer the funds to
the relevant bank accounts o "'t‘l.]é Unit’-l;[oldf\:r for redemption purposes.

The Management Comﬁéﬁ mg)g_;f__‘_reguii'q ?t_iie‘. Trustee to open separate Bank
Accounts for the Unit Trust to) facilitate investments on account of the Trust and
the receipt, tracking

g‘i} cont fi’a,tpn/nf income, or other receipts relating to the
investments. These
Trust related (ancil

coynts may-alsa be use to facilitate redemptions and other

ans Cli{)lls——————f"*"*

/= DIRECTORATE OF INDUSTRIES

The Management'‘€ompatiy may M&ee to open a separate Bank
Account for each dividend distribution out of the Unit Trust. Notwithstanding
anything in this Re-Stated Trust Deed, the beneficial ownership of the balances in
the Accounts shall vest in the Unit Holder(s).

All bank charges for opening and maintaining Bank Accounts for the Trust shall
be charged to the Fund. All interest, income, profit etc earned in the Distribution
Account(s), including those accruing on unclaimed dividends, shall form part of
the Trust Property for the benefit of the Unit Holder(s) and shall be transferred
periodically from the Distribution Account(s) to the main Bank Account of the
Trust.

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

10



5.€.9

6.1

6.2

6.3

f;s-gi\s:ra?%::m :;) Kﬂ@)i]:/. r'p'!bbl{

the Initial Period, Income, profit, interest etc earned
Core Investors and Private Placement Investors up to ar
opening of Initial Period, shall be paid to the Co
Placement Investors and shall not form part of the Trust

The beneficial ownership of the balance amount in the account shall vest in the
Unit Holder(s).

Investment of the Trust Property and Investment and Borrowing
Restrictions

Investment Objective

The objective of NBP Stock Fund [formerly NAFA Stock Fund (NSF)] is to
provide investors with long term capital growth from an actively managed
portfolio invested primarily in listed companies in Pakistan. The risk profile of the
Fund will be moderate to high.

Investment Policy

NSF will primarily invest in equity and equity related instruments. In case the
Fund Manager expects the stock market to drop, based on the analysis of macro
economic factors such as interest rates, economic growth rates, political climate,
corporate earnings, stock market valuations, etc., he/she may temporarily allocate
assets to other asset classes, subject to the prescribed limits, such as money and
debt markets, continuous funding system, ready future spread transactions, etc. To
make stock selection decisions, fundamental and technical models will be
employed and qualitative and quantitative analysis will be conducted to identify
undervalued stocks.

Investment of the Trust Property / A
/

During and prior to the commcnceme{ﬁ of é Initial Period the Trustee shall hold
the Trust Property on deposit in a separa acc;\ount(s) with a schedule bank(s) or
financial institution having at least,/ if available, an investment grade rating
(assigned by any credit rating agtmcy' licensed by, the Commission) and approved
eriod all Trust Property, except
Neile) ﬁh Management Company be

) "‘;m{Rede)‘ipptmn};X count, shall be invested by
the Trustee from time to tlme on such ’iwesiment ay (subject always to the
provisions of this Re-S tcd ‘Trust Deed and the\ Ru s) be directed by the
Management Company. }5

s

‘E;‘." \\|i‘|’|][|\€| U\‘ﬁ“(\

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

Any Investment may at any time be realized at the discretion of the Management
Company either in order to invest the proceeds of sale in other Investment or to
provide cash required for the purpose of any provision of this Re-Stated Trust
Deed or in order to retain the proceeds of sale in cash or on deposit as aforesaid or
partly one and partly another. Any investment which ceases to be an Investment
shall be realized and the net proceeds of realization shall be applied in accordance
with this Clause; provided that the Trust may postpone the realization of such
investment for such period as the Management Company and the Trustee may
determine to be in the interest of the Holders.

The purchase or sale of any Investment in listed securities for the account of the
Trust shall be made on the Stock Exchange, through a Broker who must be a
member of the Stock Exchange, unless the Management Company is satisfied that
it is possible and permissible under the Rules and regulations to make such
purchase or sale more advantageously in some other manner. The Broker will be
appointed from time to time by the Management Company under intimation to the

11



permissible under the Rules, directly or indirectly, as a Broker
officers or employees or their family members (whicil_
spouse, parents, children, brothers and sisters).

6.4 Investment Restrictions

6.4.1 The Trust Property shall be subject to such exposure limits as are provided in the
Rules (subject to any exemptions that may be specifically given to the Fund by
the SECP): Provided that it will not be necessary for the Trustee to sell any
Investment merely because owing to appreciation or depreciation of any
Investment or disposal of any Investments such limit shall be exceeded. The
Management Company will have three (3) months to comply with the exposure
limits in case such limits are exceeded.

6.4.2 As per Rule 71(4) of the Rules, Scheme shall not invest more than twenty five
(25) percent of its net asset value in securities of any one sector as per
classification of the stock exchange(s). However, the Commission vide its letter
no. NBFC/MF-RS/NAFASF/845/2006 dated November 29, 2006, has granted
relaxation to NBP Stock Fund (NSF) whereby the Scheme shall not invest more
than twenty five (25) percent of its net asset value in securities of any one sector
(as per classification of the pertinent stock exchange(s)) or weight of that sector in
the KSE 30 Index, whichever is higher.

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

6.4.4 If and so long as the value of the holding in a particular company or sector shall
exceed the limit imposed by the sRules, the Regulations, the Management
Company shall not purchase any r Investments in such company or sector.
However this restriction on purchase shall not apply to any offer of right shares or
any other offering, if the Mana &nﬁ?nt mpany is satisfied that accepting such
offer is in the interest of the /ﬂlﬁls : \Thgr Management Company will have six
months to comply with the ex| g%\ffe limi fs;}i\exceeded.

2 f

}be invested , y security of a company if any
[anagen jé;it@h:hg y or any of their Connected

The Trust Property shall
director or officer of ¢ agemier
%erip@quthe total' nominal amount of the securities

Persons owns more than fiy nt of th )
issued or collectively ej?:_lirectofs‘ﬁp:{ﬁfﬁcer of the Management Company or

any of their Connecte .E\ji:'(;‘gons own more than ten pek cent of those securities.

£ 3
ot

H’Jf

= DIRECTORATE OF INUUSTHE
The Trust shall n réhééélﬁem-:mécH-;xhy ity to the Management
Company or the Trustee or to any director, officer or employee of the
Management Company or Trustee or to any person who beneficially owns ten per
cent or more of the equity of the Management Company or the Trustee, save in
the case of such party acting as a intermediary.

The Trust will not at any time:
6.4.7.1 Purchase or sell:

Bearer securities;
Securities on margin;

[ ]
[ ]
I )~ e Commodities and Commodities Contract;
‘ﬂ e Real Estate;
e Securities which result in assumption of unlimited liability (actual or
S contingent).

e Anything other than Authorized Investments as defined herein;

6.4.7.2 Participate in a joint account with others in any transaction;
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6.4.7.3 Make short sales of any security or maintain a short position in securities.

Clet

6.4.7.4 Under no circumstances shall the Management Company buy oj sell

ch opfions.”*
on behalf of the Scheme in excess of 10% of the NA V" that result irf an %X;?O“s‘lir“”" e
beyond the number of underlying securities held in the portfolio of the Scheme.
The Management Company may, however, buy call options or put options, on one
or more item (financial or otherwise) that in its opinion would act as a
hedge/defensive proxy for the overall market risk

6.4.8 As per the then Rule 71(3) of the Rules, investment of a Scheme in any company
shall not, at any time, exceed an amount equal to 10% of the total Net Asset Value
of the Scheme at the time of investment or 10% of the issued capital of the
investee company. However, the Commission vide its letter no. NBFC/MF-
RS/NAFASF/845/2006 dated November 29, 2006, has granted relaxation to NBP
Stock Fund (NSF) whereby the investment of a Scheme in any company shall not,
at any time exceed an amount equal to 10% of the total Net Asset Value of the
Scheme at the time of investment or weight of the company in the KSE 30 Index,
whichever is higher. Also, investment of the Fund shall not exceed 10% of the
issued capital of the investee company.

6.4.9 The Scheme shall not invest less than 50% of its assets in listed securities or in
securities for the listing of which an application has been approved by the Stock
Exchange.

6.5  Exception to Investment Restrictions

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

Pursuant to SECP Letter No. NBFC/M?F RS/NAFASF/845/2006 dated November
29, 2006 the Fund has been granted the followmg two relaxations with respect to
the Investment Restrictions:

According to the then Rule 71/ (3) of the Rules the investment of an open-end
fund in any company shall not, at’any tune; exceed an amount equal to ten per
_ cent of the Net Asset Value f“fhe scheme or- ten per cent of issued capital of the
%, investee company. The li vlge of ten%pezcent (1 %) has been relaxed whereby
. Investment of NSF in any c6 ‘@anyvshal .t a aa time, exceed an amount equal
/ to ten percent (10%) of its gt As§{tr:'f u/c or weight of that company in the KSE

30 Index , which ever/As-higher. A 1nvestm f of the Fund shall not exceed
10% of the issued ca?@‘ of the invesiee-comp

DIRECTORATE u* N.u\' t\

According to the then Rule 71(4) of the Rules (the NBFC Rules), an open-end
fund is not permitted to invest more than twenty five percent of the Net Asset
Value of the Fund in securities of any one sector as per classification of the stock
exchange in which such security is listed, except where relaxation is granted by
the SECP. The limit of Twenty Five Percent (25%) has been relaxed whereby
NSF shall not invest more than twenty five percent of its Net Asset Value in any
/}) [ V . one sector (as per the classification of the pertinent stock exchange(s)) or weight

of that sector in the KSE 30 Index, which ever is higher.
Borrowing and borrowing restrictions
Subject to any statutory requirements for the time being in force and to the terms

and conditions herein contained, the Trustee may, subject to written approval of
the Management Company, concur with the Management Company make varying
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resorted to, except for meeting redemption request. Difectorge of
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6.6.2 The charges payable to any bank or financial institution against borrowings on

account of the Scheme as permissible under Clause 6.6.1 above, shall not be
higher than the normal prevailing bank charges or normal market rates.

6.6.3 The maximum borrowing for the account of the Trust shall not exceed fifteen per
cent of the total Net Assets Value of the Scheme or such other limit as may be
provided in the Rules at any time, and shall be repayable within a period of
ninety(90) days. If subsequent to such borrowing, the Net Assets are reduced as a
result of depreciation in the market value of the Trust Property or redemption of
Units, the Management Company shall not be under any obligation to reduce such
borrowing.

6.6.4 Neither the Trustee, nor the Management Company shall be required to issue any
guarantee or provide security over their own assets for securing such borrowings
from banks and financial institutions. The Trustee or the Management Company
shall not in any manner be liable in their personal capacities for repayment of
such loans or advances.

6.6.5 For the purposes of securing any such borrowing the Trustee may with the
approval of the Management Company mortgage, charge or pledge in any manner
all or any part of the Trust Property provided that the aggregate amount secured
by such mortgage, charge or pledge shall not exceed the limits provided under the
Rules and/or any law for the time being in force.

6.6.6 Neither the Trustee nor the Management Company shall incur any liability by
reason of any loss to the Trust Q loss that a Unit Holder(s) may suffer by
reason of any depletion in thesNet\Asset Value that may result from any

The valuation of the prape : rhiéth;{}d".fof de
liabilities and the neyés value would be as
35.38 and 35.39 of this

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

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

) 7.2.3 The Purchase (Offer) Price shall be equal to the sum of:

Fevazs
@ ¥ a) The Net Asset Value as of the close of the Business Day on which the
completely and correctly filled investment form is received within
business hours as announced by the Management Company from time to
time;

b) Any Front-end Load;

l

]
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c) Such amount as the Management Company
provision for Duties, Charges, levies etc;

d) Such amount as the Management Company may consider an .-ézlijﬁi'opriate
provision for Transaction Costs;

such sum may be adjusted up to four paisa

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

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

7.2.4 In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.2.3(c) above is insufficient to pay in full such Duties and
Charges, the Management Company shall be liable for the payment in full of the
amount of such Duties and Charges in excess of such provisions (except where
such excess arises from any Duties and Charges levied with retroactive effect
after the date of payment in which case such excess shall be recovered from the
Trust Property).

7.2.5 In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.2.3 (c) exceeds the relevant amount of Duties and
Charges, the Registrar shall issue additional Units or fractions thereof to the Unit
Holder(s) based on the price applicable to the Units issued against the relevant
application.

7.2.6 The Offer Price determined by t e-M \uent Company shall be made available
to the public at the office and &11 es oggw\Dlstrlbutmn Companies and shall at
the discretion of the Manage t,e ompany may also be published in at least one
daily newspaper widely circ a!ad in Paklsta,m 2

may be carried out On- mth th msent o‘ffﬁ Trustee (which consent shall
not be unreasonably ‘ﬁ)}éld or delayed), to\éﬁe i
accordance with app }C@Ble law .

Remuneration Of Distribution Company / Sales Agent / Investment
Facilitator

Distribution Company(s), Sales Agents or Investment Facilitators employed by
Management Company will be entitled to a remuneration payable by the
Management Company from any Sales Load (or out if it own resources) and no
charges shall be made against the Trust Property or the Distribution Account in
this respect. The remainder of any Sales Load after such deduction shall be paid
by the Trustee to the Management Company as additional remuneration for their
management services for the Trust. If the Sales Load received by the Trustee is
insufficient to pay the remuneration of the Distribution Company(s) or Sales
Agent or Investment Facilitator, the Management Company shall pay to the
Trustee the amount necessary to pay in full such remuneration.

Such payments shall be made to the Distribution Company(s) or Sales Agents or
Investment Facilitators or any authorized person of the Management Company by
the Trustee or by the Management Company on a monthly basis in arrears within
thirty (30) calendar days of the end of the calendar month.
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73.3 In the event that Distribution Function is to be |
Distribution Company, the remuneration shall
Distribution Companies in proportion to the Ui
Distribution Company during the relevant period.

7.3.4 Distributor/Investment Facilitators or Sales Agents located outside Pakistan may
if so authorized by Trustee and the Management Company, retain such portion of
the Sales Load as is authorized by the Management Company and transfer the net
amount to the Trustee, subject to the law for the time being in force.

7.3.5 If the Sales Load received by the Trustee is insufficient to pay the remuneration of
the Distribution Company(s) or Sales Agent or Investment Facilitator located
outside Pakistan, the Management Company shall pay to the Trustee the amount
necessary to pay in full such remuneration.

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

74  Determination of Redemption Price
7.4.1 During the Initial Period, the Units shall not be redeemed.

7.4.2 After the Initial Period the Redemption (Repurchase) Price shall be equal to the
Net Asset Value as of the close of the Business Day on which a correctly and
properly filled redemption of units form is received within business hours as
maybe announced by the Management Company from time to
time, less:

a) Any Back-end Load;

b) Any taxes imposed by the Government; and

c) Such amount as the Management Company may consider an appropriate
Provision for Duties, Charges/ Leyies etc;

d) Such amount as the Managelﬁent Qompany may consider an appropriate
provision for Transaction ests‘;

such sum may be adjusyed upto fom' palsa

The Redemption éRepurchase); Pﬁ‘ce ss\) determined shall apply to
redemption request compl 1 all respec\s received by the Distributor
or the Manag:r‘;?ﬁt mpany‘ dunng thé\‘tmmness hours (as announced by

the Management €ompany from time to, time) on the Business Day on

which a corre ,pmperly_ﬁlledfredcm)atlo application is received.
/ DIRECTORATE OF INDUSTRIES

The Transaction Costs shall not normally be applied in determining Offer

and Redemption Prices, however, if the Management Company is of the

view that it is in the overall interest of the Holders, it may, in consultation

and with the agreement of the Trustee, apply such charge either to the

Offer or the Redemption Price. The Management Company may, however,

apply Transaction Costs while determining Offer or Redemption prices,

\ without consulting the Trustee provided the difference between the Offer

S Price and the Redemption Prices does not exceed five percent. The

\ l/ element of Transaction Costs taken into account in determining the prices

and collected so, shall form a part of the Trust Property.

7.4.3 In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.4.2(c) above is insufficient to pay in full such Duties and
Charges, the Management Company shall be liable for the payment in full of the
amount of such Duties and Charges in excess of such provisions (except where
such excess arises from any Duties and Charges levied with retroactive effect
after the date of payment in which case such excess shall be recovered from the
Trust Property).
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744 In the event that the amount paid as provision for p ymen/b’oi" Dutles' and Chargps
pursuant to sub-clause 7.4.2(c) above exceeds the levant @unt of Duties ‘and
Charges, the Trustee shall refund such excess amount to evant Holders.

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

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

7.5 Redemption of Units

7.5.1 The Trustee shall at any time during the life of the Trust on the instruction of the
Management Company authorize redemption of Units out of the Trust Property
through duly authorized Distributors and/or Investment Facilitators.

7.5.2 Application for redemption of Units shall be made by completing the prescribed
application form for redemption and submitting it at the authorized branch or
office of the Distribution Company. Application for redemption shall be retained
by the Distribution Company and a copy may be supplied to the Transfer Agent,
if so required by the Management Company. The Management Company may
make arrangements to accept redemption requests through electronic means such
as online, ATMs or other means of electronic use. No person shall be entitled to
redeem only part of the Unit comprised in a Certificate, however in case where a
Certificate is not issued any number of Units may be redeemed by the Holder
thereof. The application for redemption of Units shall be accompanied by the
relevant Certificate, if issued, duly endorsed on the reverse. In case of
applications for redemption by joint Holders, any holder may sign the redemption
form if he is so authorized by all joint

The Trustee may at its option dlspCDSE\W,ith the production of any Certificate that
shall have become lost, stolen o‘ff Jdestroxed upon compliance by the Unit
Holder(s) with the like requnreme:ﬁs,to those a{m" in the case of any application
by him for the replacement thereo

4 e Redemption Price fixed
by the Management Compan: The Redemptmn Price Shall be announced by the
Management Company on’d'aly a basis; as may be'decided by the Management
Company and as specified by the- ules R

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

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

The Distribution Company shall verify the particulars given in the application for
redemption of Units and documents submitted therewith. The signature of any
Holder or joint Holder to any document required to be signed by him under or in
connection with the application for redemption of Units may be verified by a
banker or Broker or other responsible person or otherwise authenticated to their
reasonable satisfaction.
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Date

Application for redemption will be received at the aulLorized o
of the Distribution Company on all Subscription Days. P,
redeemed shall be made within six (6) Business Days of the ‘da

such application; provided that in the event redemption tequests on any day
exceed ten percent (10%) of the Units in issue, the Management Company may
invoke a Queue System as described in Clause 8.4 herein below.

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

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

Dealing, suspension and deferral of dealing
Temporary change in the method of dealing

Subject to compliance with the Rules, and the circumstances mentioned in the
Offering Document, the Management Company may request the Trustee to
approve a temporary change in the method of dealing in Units. Such approval
shall not be unreasonably withheld. The Management Company may, at 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 suspended during extraordinary circumstances
including closure of one or more Stock Exchanges on which any of the Securities
invested in by the Scheme are listed, the existence of a state of affairs, which in
the opinion of the Management Company, constitutes an emergency as a result of
which disposal of any investment would not be reasonably practicable or might
seriously prejudice the interest of the Scheme or of the Unit Holder(s), or a break
down in the means of communication nérmally employed in determining the price
of any investment, or when remittance, of money can not be carried out in
reasonable time and if the Manageqfé:m Cgmpany is of the view that it would be
detrimental to the remaining Unit-Holder(s) to redeem Units at a price so
determined in accordance with the Net\ Asset Value (NAV). The Management
Company may announce a s ;ﬁ%ﬁm r-deferral of redemption and such a
p{.
3

measure shall be taken to pro e interesf of\the Unit Holder(s) in the event of

eyent,

fedemption requests accumulate in
excess of ten percent of t 5/3 f Fund NAV. In the event of a
large number of redempti : julating, the requests may be processed
in a Queue System and/ufder extréfnereircumstances the Management Company
may decide to wind Mp:
8.2.2 herein below. /

DIRECTORATE OF INBUSTRIES

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

Such suspension or queue system shall end on the day following the first Business
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& Day on which the conditions giving rise to the suspension or queue system: shalli-o
in the opinion of the Management Company have ceased to £xist, and no other g
condition under which suspension or queue system is authorized fiider this Re-— —

: Stated Trust Deed exists. In case of suspension and mvokmg\‘fr a queue system
and end of suspension and queue system the Management Company shall
immediately notify the SECP and publish the same in newspapers in which the
Fund’s prices are normally published.

83  Suspension of fresh issue of Units

The Management Company may at any time, subject to the Rules, as may be
meodified from time to time, suspend issue of fresh Units. Such suspension may
however not affect existing subscribers for the issue of bonus Units as a result of
profit distribution or the option to receive dividends in the form of additional
Units. The Management Company shall announce the details of exemptions at the
time a suspension of fresh issue is announced. The Management Company shall
immediately notify the SECP if fresh issue of Units is suspended and shall also
have the fact published, immediately following such decision, in the newspapers
in which the Fund’s prices are normally published.

8.4  Queue System

In the event redemption requests on any day exceed ten percent of either the
number of Units outstanding or the rupee redemption value of the Units in issue,
the Management Company may invoke a queue system whereby requests for
redemption shall be processed on a first come first served basis for upto ten
percent of the Units in issue. The Management Company shall proceed to sell
adequate assets of the Fund and/ or arrange borrowing as it deems fit in the best
interest of the Unit Holder(s) and shall determine the redemption price to be
applied to the redemption requests based\on such action. Where it is not practical
to determine the chronological ranking of any requests in comparison to others
received on the same Business Da requests shall be processcd on a
proportional basis proportionate to ‘e:§ ofithe requests. The requests in excess
of the ten-percent shall be treatedf’ as ,tequngp\bwn requests qualifying for being
processed on the next Business/ Day at thé’/,p ce to be determined for such
redemption requests. However, 1f the camed\ﬂver equests and the fresh requests
received on the next Business Dfay still exceed- tﬁﬁ rcent of the Units in issue or
10% of the NAV of the Fund,:ﬂlese shall‘ende a in be treated on first-come-first
served basis and the process ffor | gener—afmg 1qp; ity and determining the
Redemption Price shall bef ’repéated and such procedure, shall continue till such
time the outstanding redemption requests come dowp o0 a'level below ten percent
of the Units then in 1ssue{ = STRIES

Winding up in view uf major redemptions

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

Fees and Charges
Remuneration of the Management Company and Its Agents
The Management Company shall be entitled to prescribe and receive maximum

remuneration up to the maximum rate of remuneration permitted under the Rules;
it being further understood and agreed that the Management Company shall fix
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the rate of remuneration for the duration of each mon!.h of an xeco t,mg Perlod! i !

and shall intimate any change in the rate to the Trustee., AL " ndustries

9.1.2 The remuneration shall begin to accrue from the close f t1a1 Offer pf:nod
In respect of any period other than an Accounting Period such remuneration shall
be prorated on the basis of the actual number of days for which such remuneration
has accrued in proportion to the total number of days accrued in the Accounting
Period concerned.

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

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

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

9.1.6 The Management Company shall however not make any further material charge
against the Unit Holder(s) nor against the Trust Property nor against the
Distribution Account for its services/mor for expenses, except such expenses or
fees as are expressly authorized ynder the provisions of the Rules and the

The Trustee shall be entitled o :""; !
determined 1n accordance e remuneration shall begin to

i ; C r any period other than a full
calendar month such re lmetatmt; will be pr efte on the basis of the actual
number of days for whi $u§h remuneération has accrued in proportion to the total
number of days in the / ] endar month. concemeci

> DIRECTORATE OF INBU:
Such remuneration shall be pa1d to the Tmstee in arrears within thirty (30)
Business Days after the end of each calendar month.

In consideration of the foregoing and save as aforesaid and the Trustee shall be
responsible for the payment of all expenses incurred by the Trustee from time to
time in connection with its duties as Trustee of the Trust. The Trustee shall not
make any charge against the Holders or against the Trust Property or against the
Distribution/Redemption Account for their services or for their expenses, except
such expenses as are expressly authorized to be paid out of the Trust Property
under the provisions of the Rules and the Regulations and the Constitutive
Documents.

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

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

The Trustee shall however not make any further material charge against the Unit
Holder(s) nor against the Trust Property nor against the Distribution Account for
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its services nor for expenses, except such expenses opifees. as are .expressly,
authorized under the provisions of the Rules and|the ions; and this ' Re-
Stated Trust Deed to be payable out of Trust Property. S SR

9.3  Formation Costs to be amortized against Property of the Scheme

9.3.1 Formation Cost shall be charged to the Fund which are estimated at and shall not
exceed 1% of Core Investment (Seed Capital)

9.3.2 Formation Cost will be amortized over a period not exceeding five years.
9.4  Other costs and expenses to be charged to and borne by the Trust

(2)  Brokerage and Transaction Costs related to investing and disinvesting of
the Trust Property.

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

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

(d) Auditors’ fees and expenses.

(e)  Listing fee payable to the Stock Exchange(s) on which Units may be
listed.

® Annual fee payable to the Cominission under Rule 79 of the Rules;

(g) Taxes, if any, applicable to the M}%@ and its income and/or its
properties.

(h)  Rating fees. ASF / ;’.i _

(1) Charges and levies (ﬁ' réftock 6xchange$’_ ational Clearing Company
Limited, CDC har res, T‘Cap Valte\ Tax, Laga, Scheme’s
dividend/redemptiof-of units transfer charges as'payable to bank at time of
transfer of funds gUmt Holder and-such-ather levies and charges.

WRECTORATE OF I®DUSTRIES

() Marketing expéﬁnses spec1ﬁcally related to the Scheme.
(k) Other expenses directly related to Scheme.

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

Transactions with Connected Persons

I. The Trust Property shall not be invested in any security of a company if
any director or officer of the Management Company individually owns
more than five per cent of the total nominal amount of the securities issued
or collectively the directors and officers of the Management Company in
their individual capacities own more than ten per cent of those securities.

II. The Fund shall not purchase from or sell any security to the Management
Company or the Trustee or to any director, officer or employee of the
Management Company or Trustee or to any person who beneficially owns
ten per cent or more of the equity of the Management Company or the
Trustee, or the major shareholders of the Trustee Company, save in the
case of such party acting as an intermediary.
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III. For the purpose of sub-paragraphs (i) and (ii) abov“the tofm dlrectorg n
officer and employee shall include spouse, lingal  as
- descendants, brothers and sisters.

11. Distribution Policy, Determination of Distributable Income and Date of
Distribution.

11.1 Determination of Distributable Profits

11.1.1 The Management Company shall decide, as soon as possible but not later than
four months after the Accounting Date, or any other time stipulated under the
Ordinance and/or the Companies Act, 2017 and/or the Rules and/or the
Regulations, whether to distribute among Holders, profits (if any) and shall advise
the Trustee accordingly. Such profits may be distributed in cash, additional units,
or a combination of both as the Management Company may determine.

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

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

(b)  netrealized appreciation as set out in sub-clause 11.1.3 below;

from which shall be deducted expenses as set out in Clause 11.1.4 below,
adjustment as set out in sub-clause 11.1.5 below and such other deductions and

/K
The proceeds of sale of right apd" all‘o&még recelpts deemed by the Management
Company to be in the nature: oi; caplta‘l\a ing from Investments shall not be
regarded as avallable for def srrmnmg d1s€‘nbu ble income in terms of this Clause

of the sale proceeds of the If;ve, , andgasllj ther receipts as deemed by the
Management Company aﬁe&‘ CO[‘LSI‘Il ng,ﬂle A*udlt i" to be in the nature of the net
realized appreciation may,/ /be included in deterrm distributable income to the
Holders by the Trustee shall not form. part of the Trust Property.
‘f DIRECTORATE OF IHOUST \

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

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

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

income accrued prior to the date of issue and deduction of a sum
representing all participation in income distributed upon Redemption of
Units upon a reduction of the Trust during the relevant period;

/ﬁ) 1 V .‘ (b)  addition of a sum representing amounts included in the price of Units for

() adjustments considered necessary by the Management Company to reflect
the diminution in value of Trust Property.
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Out of the amount determined for the purpose of disg;nbutable ificome in respect
of each Holder withholding tax, Zakat or other “levies,  as, may | be
applicable to the relevant Holder shall be dedu ore ,..cdmputing,' the

distributable income for the relevant Holder.

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

Distribution of Profits

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

After fixation of the rate of distribution per unit, distribution payments shall be
made by cheque or warrant by the Trustee and sent through the registered post or
reliable courier service to the registered address of such Holder, or in the case of
joint Holders to the registered address of the joint Holder, first named on the
Register. Every such cheque or warrant shall be made payable to the order of
person to whom it is delivered or sent and payment of the cheque or warrant (if
purporting to be duly endorsed or subscribed) shall be in satisfaction of the
moneys payable. When an authority in that behalf shall have been received in
such form as the Management Company shall consider sufficient, it shall transfer
to the Holders® designated bank account or in case of joint Holder, to designated
bank account of the joint Holder, first named in the Register. The receipt of funds
by such designated bankers shall be od discharge of Trustee’s responsibilities.

The Management Company may g‘fﬁéi' thé Holder the option to receive new units
or fractions thereof under cumulthwwihvcstment instead of dividend payment, as
per the terms and condition z‘gmd the\ procedure laid down in the Offering
Document. /& S / \

/ ‘\

Before making any payrnenf 3 _respect of a Wnit ,\the Trustee or the Management
Company may make such rd:“ﬁuctmns as may Be‘re uired by law in respect of any
Zakat, income or other e;s, charges or assessmem whatsoever and issue to the
Holder the certificate i i respect of suclrdeductlohs in\the prescribed form or in a
form approved or acq}mc"dsby the-canejfnedlﬁqthentles \
Where Units are placed under pledge/hen the payment of dividend will be made
in accordance with Clause 30 of this Re-Stated Trust Deed.

|

Annual Accounting Period

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

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

Accounting Period shall be the period ending on and including Accounting Date
and commencing (in case of the first such period) on the date on which the Fund
is registered and in any other case from the end of the preceding Accounting
Period.
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- 13.  Base Currency l

The base currency of the Scheme shall be P Lstanic t being
however, that the Authorized Investments may be denentinat din-Pakistani—
Rupee or (subject to applicable law) any other Foreign Cuirency.

14. Modification of the Constitutive Documents

14.1 The Trustee and the Management Company acting together shall be entitled by
deed supplemental hereto to modify, alter or add to the provisions of this Re-
Stated Trust Deed in such manner and to such extent as they may consider
expedient for any purpose, subject to the approval of the SECP. Provided that, the
Trustee and the Management Company shall certify in writing that, in their
opinion such modification, alteration or addition is required pursuant to any
amendment in the Rules or to ensure compliance with any fiscal or statutory
requirement or to enable the provisions of this Re-Stated Trust Deed to be more
efficiently, conveniently or economically managed or to enable the Units to be
dealt in or quoted on Stock Exchange or otherwise for the benefit of the Unit
Holder(s) and that it does not prejudice the interests of the Unit Holder(s) or
operate to release the Trustee or the Management Company from any
responsibility to the Unit Holder(s).

142 Where this Re-Stated Trust Deed has been altered or supplemented the
Management Company shall notify the Unit Holder(s) immediately.

143 The Management Company may, from time to time, with the consent of the
Trustee frame rules or regulations for conducting the business of the Trust or in
respect of any other matter incidental thereto; provided such rules or regulations
are not inconsistent with the provisions of this Re-Stated Trust Deed or the Offer
Documents.

If the Commission modifies the Rules to allow any relaxations or exemptions,
these will deemed to have been included in this Re-Stated Trust Deed without
requiring any modification as such.

\

Termination and Liquidation of the Sfc/hei:ne
The Management Company may tennmate thc Scheme, if the Net Assets at any
time fall below Rupees fifty million. The" Management Company shall give at
least three months notice to Unit Holder(s) and ﬂle Commission and shall disclose
the grounds of its decision. The' Management\Company may announce winding
up of the Trust without notice m ‘the event. redemp‘abn requests build up to a level
where the Management Comipany is' & view tha\t the disposal of the Trust
Property to meet such redemptmns ‘would jeopardize the interests of the
remaining Unit Holder(s) /and /(hat it would be in the best interest of all the Unit
Holder(s) that the Trust l:;e WoundUp—————ee

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

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

This Re-Stated Trust Deed may be terminated in accordance with the conditions
specified in the Rules if there is a material breach of the provisions of this Re-
Stated Trust Deed or other agreement or arrangement entered into between the
Trustee and Management Company regarding the Unit Trust.

Upon the Trust being terminated the Management Company shall suspend the
Sale and Redemption of Units forthwith and proceed to sell all Investments then
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15.6

16.

16.1

16.2

16.3

remaining in the hands of the Trustee as part of the ]
any borrowing effected by the Trust together with an

The Trustee on the recommendation of the Manag
time to time distribute to the Unit Holder(s) pro rata to the number of Units held
by them respectively all net cash proceeds derived from the realization of the
Trust Property after making payment as mentioned in Clause 15.5 above and
retaining such sum as determined by the Management Company for all costs,
charges, expenses, claims and demands.

Trust Property

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

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

The Trustee shall take the Trust Property into its custody or under its control
either directly or through the Custodian and hold it in trust for the benefit of the
Unit Holder(s) ranking pari passu inter se, according to the number of Units held
by each Unit Holder(s) and in accordance with the provisions of the Rules and the
Regulations and this Re-Stated Trust Deed. The Trust Property shall always be
kept as separate property and shall not be applied to any purpose unconnected
with the Scheme. All registerable Investment shall be registered in the name of
the Trustee and shall remain so registered until disposed of pursuant to the
provisions of this Re-Stated Trust Deed. All expenses incurred by the Trustee in
effecting such registration shall be payable out of the Trust Property.

Except as specifically provided in this Re-Stated Trust Deed, the Trust Property
shall always be kept as separate property free from any mortgages, charges, liens
or any other encumbrances whatsoever and the Trustee or the Custodian shall not,
excepi for the purpose of the Scheme as’directed by the Management Company,
create or purport to create any mortgages charges, liens or any other
encumbrance whatsoever to secure any: 1oan, guarantee or any other obligation
actual or contingent incurred assumed’ GI uﬂdertaken by the Trustee or the
Custodian or any other person. % /

The Trustee shall have the sole resppnmbﬂ}ty for Sx;alfleeping and maintaining the
Trust Property in its own name.,/In the. E:Wgen of ‘any loss caused due to any
negligence or willful act and/af- eﬁus iof, the' Trus :e\shall have an obligation to
replace the lost investment/ I:OﬁéWﬂ s“\vaﬂ'rsmn] investment of the same class
and issue together with a]l/rights and privileges ;\)ﬁni thereto or compensate
\kCTORATE OF INDUSTRES

the Trust to the extent of uehlio e
All cash forming part of the Trust Property shall be deposited by the Trustee in a
separate bank account as directed by the Management Company to be opened in
the name of the Trustee, as a nominee of the Unit Trust, with a Bank or Financial
Institution having minimum investment grade rating by SECP approved credit
rating agency. Such Bank or Financial Institution shall be required to allow profit
thereon in accordance with the Rules prescribed by such Bank or the Financial
Institution for sharing of profits or mark-up on deposits maintained in such
account or under any other arrangement approved by the Management Company.

Remuneration of the Management Company; Remuneration of the Trustee;
Marketing Expenses, Brokerage and transaction costs related to investing and
disinvesting of the Trust Property; Legal and related costs incurred in protecting
or enhancing the interests of the Fund or the collective interest of the Unit
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17.

17.1

17:2

173

17.4

17.6

Holder(s), Bank charges and borrowing/financial cosés Audit/fees expenses,
Rating Fee payable to rating agency, Formation costs, Fee Payable tg‘the- SECP or. o
any other regulatory bodies or Stock Exchanges, or Trustee: d taxes if any’

et

applicable to the Trust shall be payable out of the Trust Property.
Transactions relating to Investors (Unit Holder(s))

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

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

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

The Management Company shall, from time to time, advise the Trustee of the
dividend distribution for the Unit Trust. The Trustee shall establish a separate
Bank Account for dividend distribution and transfer the amount payable as cash
dividend to such Account after deducting such Taxes and Zakat as may be
required under the law. The Trustee may rely on the amount certified by the
Auditors as the dividend payable in cash after adjusting for dividend being
distributed in the form of Units of the Unit Trust.

The Trustee shall pay to the Managéﬁ;ent Company’s order such sums out of the
sale proceeds of Units or the sums/retained out of the redemption amounts as are
representative of Front-end or Bagk=end Loads or charges or other recoveries that
are specified in this Re-Stated’ Frilst Deed or Offering Document, as being
payable out of the Issue or Redemptlon Pnces

x“

Without prejudice to the for eggmg, and subjéet to any law for the time being in
force, the Trustee shall en eayor fa. e;lslil:e and e‘mploy prudent practices to ensure
that information pertalgfg Jto Tru& Prope such as, but not restricted to,
investments made, list nit Holder(s) etc., i5,n \;ompromlsed dispersed or
provided to any third mlhoulhmﬂ.en G@r_tse e Management Company.
* DIRECTORATE OF INOUSTH

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

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

Transactions relating to Investment Activity/Portfolio Management

The Management Company shall, from time to time, instruct the Trustee of the
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settlement instructions relating to any mvestmen}./dls ( tment/ actions
entered into by it on behalf of the respective Unit Trust. he T tee shall calry,,

out the settlements in accordance with the information/ins oﬁ--éivén‘by.THe l
= Management Company subject to the Rules, the Regulations and Terms of this <
Re-Stated Trust Deed. The Management Company shall ensure the settlement
instructions are given promptly after entering into the transaction so as to
facilitate timely settlement and the Trustee, on its side, shall ensure that the
settlement is handled in a timely manner.

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

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

18.4 The Trustee shall also, if so required by the nature of such notices or documents
mentioned in the foregoing clause, act, with the consent of the Management
Company in a manner that is in the best interest of the Unit Trust. Such action
shall include legal action if called for and the Trustee shall be entitled to recover
any legal costs reasonably incurred from the Unit Trust.

18.5 The Management Company shall intimate the Trustee with regard to dividends,
other forms of income or inflows, and any rights or warrants relating to the
investments that are due to be received. Further, the Trustee shall also report back
to the Management Company any such amounts or warrants that are received on
such accounts from time to time.

The Trustee shall provide proxies or other forms of powers of attorney to the
order of the Management Compan wth regard to any voting rights attaching to
any investment.

Other matters relating to Thej;' J
/S,

g

Subject to the Rules an mtu‘natm_u 10 Umt H older(s), Management Company
<\ shall, at such frequenci J@ ‘are| ';esenbed n “th relevant Offermg Documents,
o} determine and announce” the Net'Asset V&Iue ased prices. Under certain
! circumstances as pr?vviiled in this Re-Stated\ Trist Deed, the Management
Company may suspep@ihe :ﬁnncuncfr[rjnent o:f\*‘lthe pnce

UinE L

Purchase (Offer) and Redemptmn (Repurchase) of Units

The Transfer Agent shall process purchase and redemption applications as well as
conversion/switching and transfer applications in accordance with the relevant
Offering Document. Based on the prices applicable to the relevant purchase or
Redemption, the Registrar shall determine the number of Units to be issued or
redeemed. Under certain circumstances as provided in this Re-Stated Trust Deed,
S | subject to the Rules and intimation to Unit Holder(s), Management Company may

l I/‘/‘ suspend the issue and/or redemption of Units.
m 20

Voting Rights on Trust Property

All rights of voting attached to any Trust Property shall be exercisable by the
Management Company on behalf of the Trustee and it shall be entitled to exercise
the said rights in what it may consider to be in the best interest of the Holders and
may refrain at its own discretion from the exercise of any voting rights and the
Trustee or the Holders shall not have any right to interfere or complain.
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account of the Trust Property, from time to time execute and delivef or cause o 1

202 The Trustee shall upon written request by the Manaéementi{}m?.j?ﬁ:na-dnﬂ on

= be executed or delivered to the Management Company ‘or theit fiominees powers
of attorneys or proxies authorizing such attorneys and proxies to vote, consent or
otherwise act in respect of any investment in such form and in favor of such
persons as the Management Company may require in writing.

The phrase "rights of voting" or the word "vote" used in this sub-clause shall be
deemed to include not only a vote at a meeting but the right to elect or appoint
directors, any consent to or approval of any arrangement scheme or resolution or
any alteration in or abandonment of any rights attaching to any Investment and
the right to requisition or join in a requisition to convene any meeting or to give
notice of any resolution of to circulate any statement. The Management Company
shall keep record stating the reasons for casting the vote in favor or against any
resolution for a period of six years.

20.3  Not later than one (1) Business Days of receipt, the Trustee shall forward to the
Management Company all notice of meetings and all reports and circulars
received by the Trustee as the holder of any investment.

21.  Change of the Management Company

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

212 The Trustee may appoint a new management company with the prior approval of
the Commission by giving at least ninety (90) days notice in writing to the
Management Company": if (a) The Management Company has willfully
contravened the provisions of this Re-Stated Trust Deed in any material respect
and has failed to rectify the contravention within a reasonable period after the
contravention has come to its noticgj%b) The Management Company goes into
liquidation (other than voluntary ligi;idaﬁon on terms previously agreed to with
the Trustee for purpose of reconstriction and amalgamation); or (c) A receiver is
appointed over any of the assets of thémeggiment Company

If the Commission has cancell};s‘if:_i:ﬂ}ér licens‘eﬂdf‘the Management Company under
the provisions of the Rules gnd the Regulatiﬁfgé‘;\the Commission shall appoint

another asset management company as ,{;pai’ntaééi{xent company for the Scheme
according to the provisions ofthe Constitutive Do’ép;]nents and the Rules.

The Management Comgég}y_,"inay vdluﬁfé}ily retifé at\any time with the prior
written consent of the G Miss;ipnfang"ghe*'?‘rﬁ;s‘fqef T
/ I ;_ n g fall

JRRlt Ur sl

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

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

"Furthermore, the Trustee may immediately upon the issuance of notice of
removal of Management Company appoint auditors with the consent of the
Commission from amongst the panel of auditors designated as "A" Category by
State Bank of Pakistan for the audit of financial institutions."

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

28




r—
; Ragistration No. \CR}L /%T,\:Ll}j_ ']J}

‘f/ e

21.9 "The auditors shall have the same scope as that for the annual audj
enhanced scope as may be specified by the Trustee or Commissioh

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

21.11 "The costs of audit shall be shared equally by the outgoing Management
Company, the new Management Company and the Fund."

22.  Change of Trustee

22.1 The Trustee may retire voluntarily in accordance with and subject to the
conditions of Clause 4.5 herein above.

222 If the Trustee goes into liquidation (otherwise than for the purpose of
amalgamation or reconstruction on terms previously agreed to with the
Management Company for purpose of reconstruction and amalgamation) or
ceases to carry on business or a receiver of its undertaking is appointed or it
becomes ineligible to act as a trustee of the Unit Trust under the provisions of the
Rules and the Regulations, the Management Company shall with the approval of
the SECP, by an instrument in writing, remove the Trustee from its appointment
under this Re-Stated Trust Deed and shall by the same or some other instrument
in writing simultaneously appoint as trustee some other company or corporation
according to the provisions of the Rules and the Regulations and this Re-Stated
Trust Deed as the new Trustee

223 The Management Company may with the approval of the Commission remove the
Trustee after giving at least ninety days notice in writing to the Trustee on
grounds of any material default or non-compliance with the provisions of the
Constitutive Documents or the Rules or the Regulations, and appoint another
trusiee, provided such removal dogs not by itself constitute admission of such
default or non-compliance on the oﬂthe Trustee.

fr,

Upon the appointment of a new frustee the Trustee shall immediately hand over

all the documents and records’txa the new trustee and shall transfer all the Trust

Property and any amount deposnted in anx Re\demptxon Account to the new trustee

and make payments to the Wt,rustce of all sum:a due from the Trustee.

- ) =N\
; ﬁ,“ njoy all the rights and shall be
subject to all duties ébhgatr -the Trustée, hereunder as fully as though
such new trustee had ;flgléa.lly been @ party herétf

e o

Units /  DIRECTORATE OF INDUSTMES \

The Management Company may issue following classes and types of Units to
Holders:

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

Units, and in this regard, the Management Company may specify or offer such
conditions or privileges with respect to redemption of Units, distribution of profits
(whether by cash or additional Units), fixed or flexible timing of such redemption
or distribution at the option of the holder and/or the Management Company.

[P 1 V : Types of Units: The types of Unit shall consist of growth Units and income

Units shall be issued in the Initial Period for the Initial Price to the first
subscribers of such Units and to the extent of an amount determined by the
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23.5

23.6

23.7

No. o) ).

Management Company and intimated to the Trustee, subject to, he p1
Rule 67(f). The Core Units issued at Par Value to Core Invest
redeemable for a period of two years from the date of such [subs ription. Such*
Units are transferable with this condition and shall rank pari passu with all other
Units save for this restriction. Any transfer of these Core Units, during the first
two years of their issue, shall be affected only on the receipt by the Transfer
Agent of a written acceptance of this condition by the transferee. Such restriction
and its termination date shall be entered into the Register and shall be noted on
any Certificate issued in respect of such Units. Details of the Core Investors shall
be included in the Offering Documents to be issued for this Trust.

Subject to the terms of this Re-Stated Trust Deed, all Units and fractions thereof
represent an undivided share in the Trust Property and rank pari passu as to their
rights in the Net Assets, earnings, and the receipt of the dividends and
distributions.

Irrespective of the different classes of Units issued, all Units issued from time to
time shall rank pari passu inter se and shall have such rights as are set out in this
Re-Stated Trust Deed and the Offering Documents. The liability of the Holders
shall be limited to the unpaid amount (if any) on the Units.

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

After the Initial Offer, the Offer Price shall be determined from time to time
pursuant to sub-clause 7.2.3 of this Re-Stated Trust Deed and Rule 80 of the
Rules,

By a deed supplemental to this Re-Stated Trust Deed, the Management Company
may at any time with the approval of the Trustee on giving not less than twenty
one days previous notice in writing to each Holder subdivide or consolidate the
whole or any part of the Units of the same class and the Holder shall be bound
accordingly. The Management Com; shall require in such notice that each
Holder to whom Certificates have been issued (who shall be bound accordingly)
deliver up his Certificates for endofsement or enfacement with the number of
Units to be represented thereby as a rgsult o‘f such sub-division or consolidation;

provided that any delay or faxlurc 10, deliver: up the Certificates shall not delay or
otherwise affect any such sub- dmsmn or conselidation.

< ‘1"\.{ -\
) "\'v\
The Management Compa 1y / shall\-Ee. Iespon51 fe\for obtaining all rcqulsite
consents and approval%/ for/ the offer-and issuc, of \Units and for the issue,
publication or cn'culatlgm ﬁﬁhea@ffeﬂﬁg—Beeumen

> DIRECTORATE UF INDUSTRIE
Except as provided herem the Units shall be offered at the authorized offices or
branches of the Distribution Company on all Subscription Days.

Issue of Units

Application for issuance of Units shall be made by completing the prescribed
application form and submitting it with the payment by cheque or bank draft, pay
order, credit card efc. in favor of the Trustee and crossed "Account Payee Only"
at the authorized branch or office of any Distribution Company. The application
for issuance of the Units and the specimen signature of each Holder shall be
retained by the relevant Distribution Company with copies supplied to the
Transfer Agent, if so required by the Management Company. The Distribution
Company shall verify the particulars given in the application for issuance of Units
and the documents submitted therewith and ensure that the signature of any
Holder or joint Holder to any document required to be signed by him under or in
connection with the application for issue of Units is verified by a banker or
Broker or other responsible person or otherwise authenticated to its or their
reasonable satisfaction.
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24.4

24.5

24.5

25.

25.1

252

Management Company to cover any Duties, Charges,
connection with the purchase of such Units and no further liability shall be
imposed on him in respect of any Units held by him. The Units shall be issued in
fractions upto four decimal points, only against receipt of full payment.

The Management Company may impose processing charges for issuance of Units
in such manner as it shall think fit.

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

Issue of Units outside Pakistan

Subject to foreign exchange control and other applicable laws, rules and
regulations, in the event of arrangements being made by the Management
Company for the issuance of Units to person(s) not resident in Pakistan or for
delivery in any country outside Pakistan the price at which such Units may be
issued may at the discretion of the Management Company include in addition to
the Cffer Price as herein before provided a further amount sufficient to cover any
currency exchange fluctuation, 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 connection therewith or the remittance
of money to Pakistan.

In the event that the Redemption Price for Units is paid in any country outside
Pakistan, the price at which such Units may be redeemed may, at the discretion of
the Management Company, include as a deduction to the Redemption Price as
hereinbefore provided a future amount sufficient to cover any currency exchange
fluctuation and any additional stamp duty or taxation whether national, municipal
or otherwise leviable in that country in respect of such payment or redemption.

The currency of transaction of the Trusg is the Pakistan Rupee and the
Management Company, Trustee or any Dlstnﬁutor are not obliged to transact the
Purchase or Redemption of the Units inf any other currency and shall not be held
liable, save as may be specifically undertaken by, the Ma.nagement Company, for
receipt or payment in any other curreney or for an obligations arising there from.

Register of Unit Holder(s) /- \\

* '-'
The Register shall be mamtam’/;‘aﬁ)y the “Transfer, Agent at such a place as is
agreed by the Management Cmnf)any \The- Manaéém Company shall ensure
that Transfer Agent shall ¢ p}f} with all relevant pr}:wrs ns of the Constitutive
Documents and the Rules./[3 of }Qe address where the
register is kept.

*m‘fmnr'ﬂm"mmrmsm
UIRECTURATE OF INDUSTHIES

The Management Company shall ensure that the Transfer Agent shall at all
reasonable times during business hours give the Trustee and its representatives
access to the Register and to all subsidiary documents and records or certified
copies thereof and to inspect the same with or without notice and without charge
but reither the Trustee nor its representatives shall be entitled to remove the
Register or to make any entries therein or alterations thereto, except when the
Register is closed in accordance with the provisions of this Re-Stated Trust Deed,
the Register shall during business hours (subject to such restrictions as may be
mentioned in the Offering Document and for a period of at least two hours in each
Business Day) be open in legible form to the inspection of any Holder without
charge.
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26.3

26.4

Date: .....

means) to such Unit Holder(s) detzuls of such lgmts I-Io d
Register.

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

(a) Full names, father’s’/husband’s name and addresses of each Holder and
joint Unit Holder(s);

(b)  National Identity Card Number, registration number or any other
identification number in case of foreign holders;

(c) Nationality;
(d)  Number of Certificate held;

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

(63) The date on which any transfer or redemption is registered with Certificate
number, if any;

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

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

(1 Tax and Zakat status of Holder;

G) Information about nominees;

(k)  Record of signature of Holder;

(03] Such other information as the ]};’i}nagemcnt Company may require.

The Register shall be conclusive evxdence a"s to the Units held by each Holder.

Any change of name or address & f any, HQlder shall forthwith be notified in
writing to the Distribution Cmnpany whoﬁ,_ r ‘bemg satisfied therewith and on
compliance with such fcnnal}ﬁes_ (including \ini the case of a change of name the
surrender of any Cernﬁcate p WOusly'issued 1\0 ;such Holder and the payment of
the fee) shall forward the Gu] g '!’Tra.ri' gent who on being satisfied
with the compliance of ft 1t1es s@t ter the ter or cause it to be altered
accordingly and in the 1)@3&: of a change of name\sh SSUC where necessary a

new Certificate to suc
\~*E:% ATE OF INDUSTR

The Transfer Agent shall not register more than four ]omt Holders for a Unit. In
case of the death of any one of the joint Holders the survivor or survivors shall be
the only persons recognized by the Trustee as having any title to or interest in the
Units held by the joint Holders.

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

The Register may be closed in consultation with the Trustee for such period as the
Management Company may from time to time determine and after giving at 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 Transfer Agent to record a lien on any or all Units held by Unit
Holder(s) in favor of a third party at the request of such Unit Holder(s) or Joint
Unit Holder(s) as the case may be..

32



P—

e ————
”"'"‘5'-'—-*‘-.:-—.._.._.

:—.e stratior Mo t—”ﬁ/x‘ J !ql %li

26.10 The Holder shall be the only person to be recognized/by: ithe’ Tristee! and the )
Management Company as having any right, title qr interest i 0t 10 such Umts and ’
the Trustee and the Management Company may recognize the Holder-as-the— |
absolute owner thereof and shall not be bound by any notice to the contrary and
shall not be bound to take notice of or to see the execution of any trust except
where required by any court of competent jurisdiction.

26.11 The executors or administrators or succession certificate holders of deceased
Holder (not being one of several joint Holders) shall be the only persons
recognized by the Trustee and the Management Company as having right, title or
interest in or to the Units represented thereby.

26.12 Any person becoming entitled to a Unit in consequence of the death or
bankruptcy/insolvency of any sole Holder or of the survivor of joint Holders may
subject to as hereinafter provided upon producing such evidence as to his title as
the Trustee shall think sufficient either be registered himself as Holder of such
Unit upon giving the Trustee/Distribution Company such notice in writing of his
desire or transfer such Unit to some other person. All the limitations, restrictions
and provisions of this Re-Stated Trust Deed relating to transfer shall be applicable
to any such notice or transfer as if the death or bankruptcy/insolvency had not
occurred and such notice or transfer was a transfer executed by the Holder.

26.13 The Trustee shall retain any moneys payable in respect of any Unit of which any
person is under the provisions as to the transmission of Units herein before
contained entitled to be registered as the Holder or which any person under those
provisions is entitled to transfer until such person shall be registered as the Holder
of such Unit or shall duly transfer the same.

27. Issuance of Certificates

27.1  Upon written confirmation from the Trustee that the Offer Price for each Unit has
been received in full from the applicant. the Transfer Agent shall issue an account
statement that will constitute evidencg' of the number of Units registered in the
name of the Holder. ,v* \

T\

Certificates shall be issued only 1f 50 seq\ested by the Holder at the time of

application or at any later stage and: upon payment of a fee not exceeding Rs. 25/-

(Rupees Twenty Five only) per- Certificateof any denomination, subject to

revision of fee from time to time by the Manage ent Company. The proceeds of

such fee will accrue to the Managemeanompany

e \

»
Certificates shall only bef 1ssued f@ Units' that\l\mv been fully paid, in such
denomination as may b reg{ured bykthe Holder. §ep ate Certificates shall be
issued for each class of mts S S e
/ ) £ UF 1HDUSTHIES

Certificates, where requested, shall be issued as herein provided not later than
twenty-one Business Days after the date of such request. The Certificate may be
sent to the Holder or his duly authorized nominee at his own risk by registered
post, by courier service or may be collected by the Holder from the Distribution
Company

™"

DIRECTORAT

27.5 In the case of Units held jointly, the Transfer Agent shall not issue more than one
Certificate for the Units held by such joint Holders and delivery of such
Certificate to the Holders named first therein shall constitute sufficient delivery to
all joint Holders.

Certificates shall be issued in such form as may from time to time be agreed
between the Management Company and the Trustee. A Certificate shall be dated,
shall bear the name and address of the Management Company and the Trustee,
shall bear a serial number and shall specify the number of Units represented
thereby and the name and address of the Holder as appearing in the Register.
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27.7 Certificates may be engraved or lithographed or fEFrinte a3 the Management—
Company may determine from time to time with the'approval of the Trustee and
shall be signed on behalf of the Trustee by a duly authorized officer of the Trustee
and on behalf of the Management Company by a duly authorized officer of the
Management Company. Every such signature shall be autographic unless there
shall be for the time being in force an arrangement authorized by the Trustee
adopting some lithographic or other mechanical method of signature in which
event all or any of such signatures may be effected by the method so adopted. The
Certificates shall also bear the signature of the authorized representative of the
Transfer Agent, which shall always be autographic. No Certificate shall be of any
force or effect until signed as herein above mentioned. Certificate so signed shall
be valid and binding notwithstanding that before the date of delivery thereof the
Trustee or the Management Company or the Transfer Agent or any person whose
signature appears thereon as a duly authorized signatory may have ceased to be
the Trustee, the Management Company, Transfer Agent or any authorized
signatory.

28. Replacement of Certificates

28.1  Subject to the provisions of this Re-Stated Trust Deed and in particular to the
limitations of the denominations of Certificates, as may be fixed by the
Management Company, and subject to any regulations from time to time made by
the Trustee with the approval of the Management Company every Holder shall be
entitled to exchange upon surrender of the existing Certificate any or all of his
Certificates for one or more Certificates of such denominations as he may require
representing the same aggregate number of Units.

28.2 In case any Certificate shall be lost, mutilated, defaced or destroyed, the Transfer
Agent with the approval of the Managemient Company may issue to the person
entitled a new certificate in lieu thereof. Ng‘@‘ such new Certificate shall be issued
unless the applicant shall previously Aave: (1) returned the mutilated or defaced
Certificate or furnished to the Dlstﬁbutfon ompany/Transfer Agent evidence
satisfactory to the Management Company \tﬁ"’ loss, theft or destruction of the
original Certificate; (ii) paid aé _expenses m urred in connection with the
investigation of the facts; (iii) jn ﬂze case of\jo \Joint Holders obtained the written
consent of the joint Holders/ for/ 1ssuance of| sp new certificates; and (iv)
furnished such indemnity a the Man ent g any and the Trustee may
require. Neither the Management Comp nor the- ustee nor the Distribution
Company/Transfer Agent/ shall incur a.ny/hablhty c’)‘&ny action that they may
take in good faith under thé; provmlons of thL;sgb-ngyse

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

Transfer of Units

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

Both the transfer and the transferee must sign every instrument of transfer and the
transferor shall be deemed to remain the Holder of the Units transferred until the
name of the transferee is entered in the register on respect thereof. Every
instrument of transfer must be duly completed in all respect including affixation
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replacement of thereof as provided in this Offering Document or this Re-Stated
Trust Deed. The Transfer Agent shall retain all instruments of transfer.

29.3 Transmission of Units to successors in case of inheritance or distribution of the
estate of a deceased Unit Holder shall be processed by the Transfer Agent after
satisfying himself as to all legal requirements. The legal costs and taxes, if any,
shall be borne and paid by the transferees. However, the processing fee shall not
be payable by successors or the beneficiaries of the estate in the case of
transmission. The Management Company shall pay the relevant processing fee to
the Transfer Agent.

29.4 The Distribution Company/Transfer Agent with the prior approval of the
Management Company shall be entitled to destroy all instruments of transfer or the
copies thereof as the case may be which have been registered at any time after the
expiry of twelve years from the date of registration thereof and all Certificates
which have been cancelled at any time after the expiration of three years from the
date of cancellation thereof and all registers, statements and other records and
documents relating to the Trust at any time after the expiration of six years from
termination of the Trust. The Trustee or the Management Company or the
Distribution Company/ Transfer Agent shall be under no liability whatsoever in
consequence thereof and it shall conclusively be presumed in favor of the Trustee
or the Management Company or the Distribution Company/ Transfer Agent that
every instrument of transfer so destroyed was a valid and effective instrument duly
and properly registered by the Trustee or the Management Company or the
Distribution Company/Transfer Agent and that every Certificate so destroyed was
a valid Certificate duly and properly registered by the Trustee or the
Management Company or the Distribution Company/Transfer Agent and that
every Certificate so destroyed was a valid Certificate duly and properly
cancelled; provided always that: (i) the provisions aforesaid shall apply only to
the destruction of a document in good xfaith and without notice of any claim
(regardless of the parties thereof) to whfch the document may be relevant; (ii)
nothing in this sub-clause shall be construed as imposing upon the Trustee or the
Management Company or the Dlsmbu’uen Cpmpany/ Transfer Agent any hablllty
in respect of the destruction of any decmnent earlier than as aforesaid or in any
case where the conditions of prcmso (1) above ' \are not fulfilled; and (iii) reference
herein to the destruction of any/d@cument mc!udeﬁ reference to the disposal thereof
in any manner. 3, 5 /ol : ’\

el 29.5 The sale, redemption and ansfer of I ‘and agxy*o*ther dealings in the Units may
y N be carried out On-line, 111 the con\sqﬁt ﬁj the Truste (which consent shall not be
unreasonably withheld B‘Qélayed) to the extent \pe itted by and in accordance
with applicable law. / = [pigecigraTs EOF INDUST _;'j‘\\l m\

————

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

29.7 A Unit Holder may convert the Units held by him in a Unit Trust Scheme or
options (Income Unit to Growth Unit and vice versa) managed by the
Management Company into Units of another Unit Trust Scheme or options
managed by the Management Company. The Transfer Agent shall carry out the
conversion after satisfying himself that all the requisite formalities have been
fulfilled and payment of the applicable taxes and fees, if any, has been received.
The Management Company may impose a time limit below which conversion
may not be allowed.
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30. Pledge/Lien of Units

30.1 Any Unit Holder or all the joint Holders of a Unit or types of.

the Transfer Agent to record pledge or lien all or a.n}‘tqf hi "Lr_IJmts in fﬁVBI‘ of
third party legally entitled to invest in such units in its own rights. The Registrar
shall register a lien on any Units in favor of third party with the specific authority
of the Management Company as security for any debt to any third party. The
Transfer agent shall take a note of the pledge / lien charge in his record, whether
the certificate has been issued or not, provided sufficient evidence of pledge to the
satisfaction of the Management Company,

30.2 The lien once registered shall be removed by the authority of the party in whose
favor the lien has been registered or through an order of the competent court.
Neither the Trustee nor the Management Company nor the Transfer Agent shall be
liable for ensuring the validity of any such pledge/lien/charge. The disbursement of
any loan or undertaking of any obligation against the constitution of such
pledge/lien/charge by any party shall be at the entire discretion of such party and
neither the Trustee nor the Management Company nor the Transfer Agent take any
responsibility in this matter.

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

30.4 The lien on the pledge Units shall continue till such time it is released by the lien
holder in writing.

31.  Audit

A
31.1 The Management Company shall at the es'tabhshment of the Scheme and with the
consent of the Trustee, appoint an Aud!nﬂr a firm of chartered accountants who
shall be independent of the auditor of the Management Company and the Trustee
and such auditor shall not be appomted for ‘mgfe than three consecutive years or
any other period as stipulated under,the Rules: and)’ r Ordinance, as amended from
time to time. The Management Company may at@ny time remove the Auditor and
appoint another Auditor in its plac,e % \v.

The Auditor shall hold office untﬂ Arans;

I ual report and accounts
but may be reappointed. ;21 ﬁ/rst Aud:

.F. Ferguson & Co.
Chartered Accountants, Stafc/Life Buﬂd” ng No 1 I. Chundrigar Road,

Karachi. [ <

DIRECTORATE OF INDUSTRIES

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

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

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

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

(e) a body corporate.
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31.7

31.8

]
Appointment of a partnership firm to be the Auditi
appointment of all persons who are partners in the fi

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

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

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

(@)  within four months or any other period as stipulated under the Rules
and/or Ordinance, as amended from time to time, of closing of the
Accounting Period, prepare and transmit the annual report together with a
copy of the balance sheet, income and expenditure account and the
Auditor’s report for the Accounting Period to the Commission and
Holders in accordance with the Rules;

(b)  within the period prescribed by t FC rules, second and third quarter
of its year of account, preparg. -and transmit to the Holders and the
Commission a profit and loss t, balance sheet as at the end of that
quartcr cash flow statement aﬁ&‘ nd-a'st 33}1 nt of changes in equity for that

A
(c)  along with the annual repmvf as rov‘kd %}, ub-clause (a) hereinabove,
also provide to the C ssigm‘“‘fﬁ’\}tate ent\ containing: (i) the total
number of Holders; (11) \pﬁ‘menlazs : personnel (executive,

'T‘

Arbitration NBUSTRIES \

In the event of any disputes arising out of this Re-Stated Trust Deed or the
Offering Document between the Management Company on the one part and the
Trustee on the other part, including as to the respective rights and obligations of
the parties hereto, as well as those relating to the interpretation of the terms and
conditions of this Re-Stated Trust Deed and the Offering Document relating to
Unit Trusts, the same shall be referred to arbitration by two arbitrators, one to be
appointed by the Management Company and the other to be appointed by the
Trustee. In the event of lack of consensus between the two arbitrators, the matter
shall be referred to an umpire, to be selected by the two arbitrators before
commencement of the reference. The unanimous decision of both the arbitrators,
or the decision of the umpire, as the case may be, shall be final and binding upon
both the parties hereto. The arbitrators and the umpire shall be selected from
amongst, senior partners of renowned firms of chartered accountants, or senior
partners of renowned law firms, or senior bankers or senior members of the
Karachi Stock Exchange (Guarantee) Limited. The venue of the arbitration shall
be Karachi. The arbitration shall be conducted in accordance with the Arbitration
Act, 1940,

Confidentiality

The Trustee and the Management Company and every director or officer of the
Trustee and the Management Company who are in any way engaged in the
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business of the Trust and all persons employed or engage@ Tustée or' the'!
Management Company in connection with the business of the T 15t shall ‘observe «

strict confidentiality in respect of all transactions of the Holders-and-a——
matters relating thereto and shall not disclose any mformatlon or document which

may come to his knowledge or possession in the discharge of his duties except

when required to do so in the ordinary course of performance of his duties or by

law or if compelled by any court of law or a competent authority.

e —

34. Miscellaneous

34.1 Any notice required to be served upon the Holder shall be deemed to have been
duly given if sent by post to or left at his address as appearing in the Register. Any
notice so served by post shall be deemed to have been served on the day following
that on which the letter containing the same is posted, and in proving such service,
it shall be sufficient to prove that such letter was properly addressed, stamped and
posted.

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

(b)  Service of a notice or document on any one of several joint Holders shall
be deemed effective service on the other joint Holders.

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

342 A copy of this Re-Stated Trust Deed and pf/z}ne/ such supplemental deed shall be
made available for inspection at the respective\Head Offices of the Trustee and
the Management Company at all tlmcsfdurmg ual business hours and shall be
supplied by the Management Company“to any\p n on application at a charge of
Rs. 50/- (Rupees Fifty) per copy o1/ at sych rate as etermined from time to time
by the Management Company. ’/ &/ ‘\

Definitions

= Unless the context requires omerVV}sﬁhe follm‘mng worcls ressions shall have the

meaning respectively assigned to ﬂler_n 0 R e
MEGTORATE OF INDUSTAES

'"Accounting Date' means the tH"ftle‘Lh day of June-in-eaeh year, provided that

the Management Company, with the written consent of the Trustee may change

such date to any other date and such change shall be intimated to the Commission.

"Accounting Period" means a period ending on and including an Accounting
Date and commencing in case of the first such period on the date of
commencement of the Initial Period and in any other case from the end of the
preceding Accounting Period.

353 "Aect" is defined in the preamble.

"Asset Management Company' means an asset management company as
defined in the Rules.

" Audit Date" means the date as of which the Auditor issues its report in respect
of the Scheme’s balance sheet and income and expenditure account for the
corresponding Accounting Period.
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"Auditor'" means the Auditor of the Trust appointed by the gement

Company as per the Rules.

"Authorized Branch and Branches" means those Brarichey of Distributors whicl*
are allowed to deal in Units of NBP Funds. S

Registration no. kB /<] ] 1)

"Authorized Investments"

NBP Stock Fund is an equity Fund and its ""Authorized Investments" include all
transacted, issued, traded, listed and unlisted investments, inside or outside
Pakistan and may include the following;

Listed and Unlisted securities, shares and stocks

Government of Pakistan Investment Bonds, Federal Investment Bonds,
Treasury Bills, other Government Securities, credit linked notes and
currency forwards;

Debentures and Certificates of Musharika (COM);

Long, medium and short-term bank deposits with banks or financial
institutions including deposit in currencies other than the Pakistani Rupee;
Units in any other collective investment scheme;

Any other equity or money market securities;

Secured and unsecured listed or privately placed debt securities issued by
local governments, government agencies, statutory bodies, private or
public sector entities and/or financial institutions having a minimum
investment grade rating. If the entity issuing the debt securities is not rated
then the instrument would have a minimum investment grade rating by a
credit rating agency registered with the Commission;

Convertible debt securities issued by corporates/financial institutions.
Convertible and Non-Convertible preferred shares.

Certificates of Investment/Depo utS‘ sued by financial institutions having
a minimum investment grade gﬁ
with the Commission; /L? / %
Asset Backed and Mortgag ed Debt Secuyrities;
Repurchase transactions (RE d, revetsé, REPOs against securities
(excluding stocks); *3;/ w0 \ %

Commercial Papers and/any/other foney/m

may not be listed on’ the/ Stock Exchange b es not include bearer
security or any othc}/ _:g{;cy:ig that _vg_qg!_d_igplv assumption of unlimited
liability; = "DIRECTORATE OF WOUSTAIES

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

Spread Transactions. NBP Stock Fund will enter into transactions aimed at
earning a spread in the price of securities resulting from the timing
difference between ready and future settlements. NBP Stock Fund will
buy in the ready settlement market and sell in future settlement market.
Both the transactions will be carried out simultaneously so as to avoid any
risk emanating from the movement in the prices of underlying securities;
Warrants, Options, derivatives subject to the prior approval of SECP,
Investment in this asset class would be for hedging purposes only and
subject to such terms and conditions as approved by the Commission from
time to time;

Subject to SECP or other regulatory approvals the Scheme may seek to
invest in foreign securities issued, listed or otherwise and traded outside
Pakistan on such terms, guidelines and directions as may be issued by
SECP and the State Bank of Pakistan from time to time.

Investments outside Pakistan will enable the Fund to diversify risk as well
as avail opportunities for higher returns in international markets. Foreign
investment by the Fund is subject to the following limits:
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(a) 30% of the Net Assets of the Fund. | -
- (b) The above percentage is subject to a cap o ion-At snme""“—
time in the future, the Management Company may expand this limit
after seeking permission from the Commission and the State Bank of
Pakistan. The limit to international investment will apply at the time of
investment and it will not be necessary for the Trustee to sell the
investments merely because, owing to appreciation or depreciation of
any investments, change in foreign exchange parities, disposal of any
investment or change in limit due to increase or decrease in Units,
such limits shall be exceeded.

—

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

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

(a) International equities;

(b) International profit bearing securities;

(c) International money market;

(d) Foreign currency bank deposits and certificate of investments
(e) Foreign currency bank account in Pakistan

(®) Mutual Funds.

359 "Back-end Load" means the charge or commission (excluding Duties and
Charge) not exceeding 5% (or such other percentage as may be mutually agreed
between the Trustee and the Management Company in writing) of the Net Asset
Value, deducted from the Net Asset Vahfé\m determining the Redemption Price;
provided however that different levels’ of\Back-end Load may be applied to
different classes of units, as may be m,ntc:a] agreed between the Trustee and the
Management Company. /\

: AN
"Bank' means institution(s) pm{{lﬁmg bah}un services under the Banking
Companies Ordinance, 1962, or any o‘ther regu}atxe in force for the time being in
Paklstan or 1f opera.tmg outmﬁ f

"Bank Accounts" means ‘J()se'account(s}Opened
by the Trustee at Banks, t bmeﬂqxaprne:shxps
Holder(s). / DIRECTORATE OF INDUSTRIES

hich shall vest in the Unit

"Benchmark' means KSE 30 Index.

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

"Business Day"' means a day on which office of the Management Company open
for business in Pakistan.

"Certificate' means the definitive certificate acknowledging the number of Units
registered in the name of the Holder issued at the request of the Unit Holder
pursuant to the provisions of this Re-Stated Trust Deed.

"Connected Person" shall have the same meaning as in the Rules.
""Constitutive Documents' means the Initial Trust Deed dated December 6,

2006, First Supplemental Trust Deed dated September 7, 2010, Second
Supplemental Trust Deed dated May 4, 2011, Third Supplemental Trust Deed
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document governing the formation, management of opera

dated March 4, 2019 and  this Re-Stated Trusti Deed 1;(1?5/15 “the*pri cxp
3 .k
Offering Document and all material agreements in relation t the! T st

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

35.18 "Commission" is defined in the preamble.

35.19"Core Units" means such Units of the Scheme that are issued to Core Investors
with the condition that these are not redeemable for a period of two years from the
date of issue. However, such Units are transferable with this condition and shall
rank pari passu with all other Units save for this restriction. Any transfer of these
Core Units, during the first two years of their issue, shall be affected only on the
receipt by the Transfer Agent of a written acceptance of this condition by the
transferee.

3520 "Core Investors" of the Scheme shall be such initial Investors whose
subscription shall in aggregate are in compliance of the requirements of Clause
67(2) (f) of the Rules. The Core Investors shall be issued with Core Units
representing their subscriptions. Particulars of the Core Investors shall be
included in the Offering Document that shall be issued for this Trust.

3521 "Custodian" means: (a) Bank(s) which may be appointed by the Trustee with the
approval of the Management Company to hold and protect the Trust Property or
any part thereof as custodian on behalf of the Trustee; and/or (b) the Trustee, with
the approval of the Management Company, to hold and protect the Trust Property
or any part thereof as custodian.

"Discount Rate'" means the rate g which the State Bank of Pakistan makes
Funds available to banks for short/ peno&s against the collateral of government
bonds; and if no longer published ; ther}“the substitute thereof,

"Distribution Account" means f.he accoun__m‘ hich may be a current, saving or
deposit account) maintained /by the Trustc;: th a Bank as directed by the
Management Company in which the amouint reqﬁm?yd for distribution of income to

the Unit Holder(s) shall be fansferrﬂcf Intere e or profit, if any, including
those accruing on unclai éf v1derids,_m this a sha]] be transferred to the
gE==Eag g main account of the Fun &?2:
benefit of the Unit Holder(s). ‘

CDC‘\"." _,_I___-a
e /BS 24 "Distributor / Dlstnff“’tmmBW means a Company(s) or Firm or a Bank

4 or Central Depository Company or any other Financial Institution appointed by
---- / the Management Company in consultation with the Trustee for performing any or

all off the Distribution Functions and shall also include the Management

.'7/ Company itself, if it performs the Distribution Function.

35.25 "Distribution Function" mean the functions with regard to:

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

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

c. interfacing with and providing services to the Holders including receiving

redemption/transfer applications, conversion notices and applications for
change of address or issue of duplicate Certificates for immediate
transmission to the Management Company or the Transfer Agent as
appropriate;
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y d. accounting to the Trustee for all: (i) moneys received<from the
for issuance of Units; (ii) payments made to the Holders
4 Units; and (iii) expenses incurred in relation to the Di
e. the above functions may be performed electronically, if appropriate

systems are in place.

3526 "Duties and Charges" means in relation to any particular transaction or dealing
all stamp and other duties, taxes, Zakat, Government charges, brokerage, bank
- charges, transfer fees, registration fees and other duties and charges in connection
with the increase or decrease of the Trust Property or the creation, issue, sale,
transfer, redemption or purchase of Units or the sale or purchase of Investment or
in respect of the issue, transfer, cancellation or replacement of a Certificate or
otherwise which may have become or may be payable in respect of or prior to or
upon the occasion of the transaction or dealing in respect of which such duties and
charges are payable, but do not include the remuneration payable to the
Distribution Company or any commission payable to agents on sales and
redemption of Units or any commission charges or costs which may have been

taken into account in ascertaining the Net Asset Value.

35.27 "Federal Government" means the Federal Government of Islamic Republic of
Pakistan.

3528 "Formation Cost" means preliminary expenses relating to regulatory and
registration fees of the Scheme, including flotation expenses of the Scheme,
expenses relating to authorization of the Scheme, execution and registration of the
Constitutive Documents, legal costs, printing, circulation and publication of the
Offering Document, announcements describing the Scheme and all other expenses
incurred until the end of the Initial Period.

(excluding Duties and Charges) not ¢xceeding 5 % or such other percentage (as
may mutually be agreed upon between the\ Trustee and the Management Company
in writing) of the Net Asset Value yvhmh may be included in the Offer Price of the
Units; provided however that dlffen':ntJ Iéwesls of Front-end Load may be applied to
different investors, as may be/ mqtually reed between the Trustee and the
Management Company. / <

35.29 "Front-end Load" means the se}?};:d processing charge or commission

"Government Securities' eans sc‘cﬁnues a?ud,g her instruments issued and to
be issued by any Federal and/or Provincial Govémfn t of the Islamic Republic of
Pakistan and/or the State;@"ank of Pak;stan including but not limited to Federal
Investment Bonds, P sia.g Investment Bonds emcl y securities/instruments
replacing or subsututm,g iﬁe&fcmsg"ombg Trom, tm;u:.rtb time.\

. ;____4 ——
"Holder or Unit Holder" means the investor for the time being entered in the
Register as owner of a Unit including investors jointly so registered pursuant to
the provisions of this Re-Stated Trust Deed.

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

"Initial Price" means the price per Unit during the Initial Period determined by
the Management Company.

"Investment" means any Authorized Investment forming part of the Trust
Property.

"Investment Facilitators/Advisors/ Sales Agents" means an individual, firm,
corporate or other entity appointed by the Management Company to identify,
solicit and assist investors in investing in the Scheme. The Management Company
shall compensate the Investment Facilitators/Sales Agents out of the Sales Load
collected by it in the Offer Price and /or Management Fee.
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35.37 ""Net Assets", in relation to the Trust, means the excess of WS58ts over llablil’thS
of the Trust, such excess being computed in the manner specified hereunder:-

35.36 "Management Company" is defined in the preamb

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

b. An investment purchased and awaiting payment against delivery shall be
included for valuation purposes as a security held, and the cash account of
the Fund shall be adjusted to reflect the purchase price, including brokers
commission and other expenses incurred in the purchase thereof but not
disbursed as of the valuation date;

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

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

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

f. Mark-up accrued on any mark7l§[;\‘t§earlng security in the portfolio shall be
included as an asset of the Flmd if spch accrued interest is not otherwise
included in the valuation of the“set:unt)(

,/ 3 ‘,f \ - ‘\
g. Any other income accrucd aup/to the Qate n which computation was made
shall also be included i in/ the assets; ‘«,\'I'.--

\rJ,

’ =/ e
h. All liabilities, expensqg, axm qnd’:dphet\ eharges, including Annual Fee
due or accrued up té;;h;e datb &computa on hich are chargeable under
the Rules and the Reglations; other than the “paid-up capital of the Fund,
shall be deducteg ﬁ-o the value of the ass
DIRECTOR IATE Ur IND '\n: £S
i. The remuneratmn accrued up to the date of computation payable to the
Management Company, for providing management and other services,
shall be included as an expense.

"Net Assets Value' means per Unit value of the Trust arrived at by dividing the
Net Assets by the number of Units outstanding.

""Offer Price' means the sum to be paid to the Trustee for the benefit of the Trust

for issuance of one Unit, such price to be determined pursuant to Clause 7.2 of
this Re-Stated Trust Deed.

"Offering Document' means the prospectus, advertisement or other document
(approved by the Commission) which contains the investment and distribution
policy, unit structure(s) and all other information in respect of the Unit Trust, as
required by the Rules and is circulated to invite offers by the public to invest in
the Scheme.
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3541 "On-line" means transactions through electronic data-interchange wheth rgl :
time transactions or otherwise, which may be through th¢! intermet, intranet's s,
networks and the like. {enyCrain.Of InpUetees

grarnmant af 8indh
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3542 "Ordinance'" means the Companies Ordinance, 1984.

. 3543 "Par Value" means the face value of a Unit as defined in the Offering
Documents.

35.44 "Personal Law" means the law of inheritance and succession as applicable to the
Individual Unit Holder(s).

35.45 "Redemption Account" means the account(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 having an investment grade rating and approved by the
Management Company in which the amount required for redemption of Units to
the Holders may be transferred.

3546 "Redemption Price" means the amount to be paid to the relevant Unit Holder(s)
upon redemption of that Unit, such amount to be determined pursuant to Clause
7.4 of this Re-Stated Trust Deed.

35.47 "Register" means the Register of the Unit Holder(s) kept pursuant to the Rules
and this Re-Stated Trust Deed.

35.48 "Registrar Functions' means the functions with regard to:

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

b) issuing account statements to the;

s/
Under Scéc:%“ c) issuing Certificate, includir{tgiﬁé'niﬁc lieu of undistributed income
g (b} C.P-C. : ; &
;g A dnumSll’/' to Unit Holder(s); £ .__/ ; : <
S d) canceling old Certificates.o d%f'@héﬁ; or ement thereof}
: )
e A5y
- \'C — . . .
€) processing of applicatj;é_r_?sgf or issue, redemptio sfer and transmission

of Units, recording of Q;fe/dges, liens and

the Unit Holder(s); / -y

f) issuing and djspatcﬂmi;g“ of Certificates;

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

h) Receiving applications for redemption and transfer/transmission of Units
directly from Holder or legal representatives or through Distributor.

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

0 1) Keeping record of change of addresses/other particulars of the Holders.

35.50 "Relevant Date" means the date on which the Management Company decides to
distribute the profits (if any).
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35.51 "Rules" is defined in the preamble hereto and includes any specifi¢, or, general
relaxations in respect of applicability of such Rules |granted’ or to-be ‘granted by *'
the Commission and/or the Federal Government, as appropriate. vantob e

e e ——

35.52 "Regulations" mean Non-Banking Finance Companies and Notified Entities
Regulations, 2008 and the Schedules and Forms attached to it.

35.53 "Sales Load" means the Front-end Load, Back-end Load and the Contingent
Load.

35.54 "Stock Exchange" means Pakistan Stock Exchange registered under Securities
Act, 2015.

35.55 "Subscription Day" means every Business Day provided that the Management
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 to be a Subscription
Day.

35.56 "Transaction Costs" means the costs incurred or estimated by the Management
Company to cover the costs (such as, but not restricted to, brokerage, Trustee
charges, taxes or levies on transactions, etc.) related to the investing or
disinvesting activity of the Trust’s portfolio, infer alia, necessitated by creation or
cancellation of Units, which costs may be added to the NAV for determining the
Offer Price of Units or to be deducted form the NAV in determining the
Redemption Price.

35.57 "Transfer Agent" means a company including a Bank that the Management
Company shall appoint for performing the Registrar Functions. The Management
Company may itself perform the Registrar Function.

35 35.58 "Trust" or "Unit Trust”/‘u( "Fund" or "NBP Stock Fund (formerly

NAFA Stock Fund)'" or "NSF'/or YScheme" means the Unit Trust constituted
by the Initial Trust Deed dated December 6, 2006, First Supplemental Trust Deed
dated September 7, 2010, Second pp)'lemental Trust Deed dated May 4, 2011,
Third Supplemental Trust Dé@gj‘ d{ate M&ch 4, 2019 and this Re-Stated Trust
Deed for continuous offers r’fégje of Ur '1}‘.8.":\

&

S |/ \ %\

.59 "Trust Deed" m aéis\ﬁfhevlfniji@}‘ Tl“u's’féﬂ‘eed dated December 6, 2006, First
Supplemental Trust Degd-= ’;ted*ﬂsﬁcﬁémbe}xj}_;lglﬂ, Second Supplemental Trust
Deed dated May 4, 201, /Third Supplemental“Trust Deed dated March 4, 2019
and this Re-Stated eed executed between ‘ﬂQe Management Company and
the Trustee along \y xhihils.appsnd‘eﬁilerelq.

{

DIRECTORATE OF INDUSTRIES

)

"Trust Property” means the aggregate proceeds of the sale of all Units at
Purchase (Offer) Price and any Transaction Costs recovered in the Purchase
(Offer) or Redemption (Repurchase) price after deducting there from or providing
there against the value of Redemption, Front-end Load, Backend Load, Duties
and Charges (if included in the Purchase <Offer> Price or Redemption
<Repurchase> Price) applicable to the Purchase or Redemption of Units and any
expenses chargeable to the Scheme; and includes the Investment and all income,
profits, shares, securities, deposits, right and bonus shares, cash, bank balances,
dividends, fees, commissions, receivables, claims, contracts, licenses, privileges
and other benefits arising there from and all cash and other movable or
immovable assets and properties of every description, whether accrued or
accruing, for the time being held or deemed to be held upon trust by the Trustee
for the benefit of the Unit Holder(s) pursuant to this Re-Stated Trust Deed and
shall include the income, profit, interest etc earned on the amount credited to the
Distribution Account but shall not include any amount standing to the credit of
the Distribution Account and the income earned on the investments of the Core
Investors (seed capital) and Private Placement Investors (as per Clause 23) upto

S\Funds §
V&,y - pS\\'
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the date of the close of the Initial Period which sha art of the Trust

Propﬂrty. 1] u‘;Airu. Kuracn! Divislon

Registration Nakq‘zl. . Iq)ﬁ 2
e

them in the Rules. Words importi
masculine gender include the fem
and words "written" or 'in writin
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the date mentioned herein above.

The Common Seal of NBP Fund Management Limited (formerly : NBP Fullerton
Asset Management Limited) was hereunto affixed in the presence of ;

WITNESSES:
1. Name: A b ﬂ%ﬂv _ 1 Name: Dr Amjad Waheed
r -
Signature: AJ E ; Signature: @/ Lot
£

CNIC No.: 4230( ~q83M95-1 CNIC No.: 37405-6313954-9

2 Name: A«%UW /',CFH”V

SignanM

CNIC No: ZwovroBs"o?Jf} o8

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

-----

WITNESSES: 7
1. Name: Mu ‘ad Hasan 18 Name: ":. AT /-
= wwehiman
— Signatyre: AP Signature.ﬁ ,
_5\’7\; =\ CNICNo.: Y4220\ -05%6276-T CNIC No.: U42.6,61-92632 03
~ 11 v
#\; e )=l JRe— :
A nowy PO :

2. Name: __ NAME: MUHAMMAD SHAHZAIB
CNIC # 42101-8124529-3

i ADDRESS;'!CDC ?OU§E
Signature: %

CNIC No:

TRUE COPY

3y

.} =
ABVOCATE NOTARY PUBLIC ) '

1
/ & 8
& it
7Y COURYS KARACHI-PAKISTAN A F \ =
f @
/

0300-2150999 ~ o
[ & M.,_ \

RECTORATE OF inguSTaiEs \

Sl s  ADUOCATE
B.A. LTE e
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Date: l@j__lelb

Schedule-1 Al recter (Trust)
U Disfrict Eayt, “argchl Bivialen
See Rule-4 (a) irecigfate of inaustries
ment of Sindh
Memorandum of Association (MOA) under Rule-4(a) of the SINDH Trusts Rule-2020
Name of Trust
NBP Stock Fund

(formerly NAFA Stock Fund)

Main office address of the Trust
7% Floor Clifton Diamond Building,
Block No. 4, Scheme No.5,

Clifton

Karachi

Any other sub office address of the Trust if available
N/A

Objectives of the Trust
NBP Stock Fund ([formerly NAFA Stock Fund) is an open-ended scheme which shall aim
to provide investors with long term capital growth from an actively managed portfolio
invested primarily in listed companies in Pakistan. The risk profile of the Fund will be
moderate to high. The Trustee shall hold and stand possessed of the Trust Property that may
from time to time hereafter be vested in the Trustee upon trust as a single common fund for
the benefit of the Unit Holder(s) ranking pari passu inter se, according to the number of
Units held by each unit holder. The Trust Property shall comprise of the aggregate proceeds
of all Units issued from time to time Apd includes the Investment and all income,
profit and other benefits arising th m, as specified in the Trust Deed, Offering
Document, the NBFC Rules and Regulati

Author’s Name and Address
NBP Fund Management Ltd

7% Floor Clifton Diamond Buildin
Block No. 4, Scheme No.35,
Clifton

Karachi

The details of Trustees and

For & On Behalf of
NBP Fund Management Ltd

//)//./.a(

Name: Dr.Amjad Waheed
Designation: Chief Executive Officer
CNIC No: 37405-6313954-9

Cell No. 0300-8229228

Witnesses (1) itnesses (2)
Gman:
Name: Ali Hassan Name: Mazahir Noorani

CNIC No: 42301-9831193-7 CNIC No: 42201-0674966-7

Registzation No. F’:”Z.’Q.'l' :.’P."l Lbl‘]
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OF PAKISTAN
SECURITIES AND EXCHANGE COMMISSION
SPECIALIZED COMPANIES DIVISION
NBFC Depattmont

EEL TSN
Islamabad, the December 13, 2005
Licence No. NBFC - II/4 7/ NAFA/AMC//2 /2005

LICENCE TO CARRY ‘OR UNDERTAKE
ASSET MANAGEMENT SBRRVICES
AS NOX BANKING FINANCE COMPANY

The Scouwrities and Exchange Commission of Paldstan having considered L_hc
application for grant of licence under rule 5 of the Non-Banking Finance Companies
[Establishment and Regulation) Rules, 2003, by Natlonal Fullerton Asset
Management Limited and being salisfied that the said National Tullorton Asset
Management Limlited ia 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 Assct
Muuygement Limited to undertale or carry oul Assat Management Services
subjecl to the condilions stated herelnybelow or us may be prescribed or impascd
hercafter:

(i) Natlonal Fullerton Asset Mgha
the Nen-Banking Finance Qs
2008 pertaining to Asscf,da
investment ochemes manhipe

gemgnt Limited shall ensure compliance to
anics, (Establishment and Regulation) Rules,
fgement Services including the colleclive

¥ Iy a
%

National Fullerton A
report, together with 4

eet and in ndi
account and the ayd Shs mAd erpendimic

months of the close of its year

of account wud g

vith a copy of the balance sheet
wo months of the close of its

()
s gall float/acquire an open-

(¥ No persoy EhDJJ. géﬁi
Asset Managemen

ard of more than one
losed-end fund,

(vi)  The licence is valid for & perlod of one year from the date of issuance and

shall e rencwable annually as specified i anki
. m 3 . i
Companies (Establishment an{i Rﬂglll';liun] lezs,ﬂ;t?og;m . R

[Salinan Al Shailth)
Commissioner (SC)

]

- oarl




At e - 7 /7

—

NS
g & hiaks sm-mmtq

Saddar Tywn, &
Seourities and Exchange Commission of Paukistan
“Specialized Companies Division

NBFC Department
No. NBFC-11/3 /NAFA / AMC&lA 3/ 2006 April 7, 2006
ICE TO UND ESTMENT I
-BANKING F E COMPANY BY NATIONAL ON ASSET
G LIMITED

The Secwities and Bxchange Commission of Paldistan, having considered the
applieation for grant of license to undertake Investment Advisory Services
submitled by National Fullerton Asset Management Limited under rule 5 of the
‘|| DNon-Banking Finance Company (Establishment and Regulation] Rules, 2003, and
beluy sutisfied that it would be in the public interest 8o to do, in exercisc of powers
conferred by sub-rule 2 of rule § of the said Rules, hereby grants the license to
National Fullerton Asset Manogement Iimited (o carry out Investment Advisory
Servioes subject to the conditinns stated herein below or as may be presciibed or
imposed herealter: -

1, National Fullerton Asset Managem
echemen under its manugoment shé

¢ compliance to the Non-Banking

Limited anhd Lhe collective investinent
gulation) Rules, 2003;

¢ imited shall submit an annual
: o@shcet and income and expenditure
dthin fefieonths of the clase of its year of
20f the balance sheet and ncome

ha close ol its half year; |

o | i Hor o & Board for more than one
asset Management Company gatinent Ay astcliclosed-end fund) and

47 The license is valid fo n\? lod of oS icdate of issuance and shall
gy i gy Finance Cuinpanies

DIRECTORATE OF mDUSTM '

—_—
' (BALMAN ALI SHAIKH)
A i . Y Commissioner(SCD)

Y

NIC Building, Jinah Aveaue, Blut Ates, iarabad,
FABX: 92070914 Fax. No. 5218500, Fornail: secphi@ish pahact oy pk
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Licence No. AMCW/ 48 | NBPFML/AMS/ £ & /2019 Islamabad, November 44, 2019

LICENCE TO CARRY OUT
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistdn\having considered the application for the renewal
of license to carry out Asset Management Services st
undLr rule 5 of the Non Bankmg Fmance Comp nﬁs (Establishment and chulahon) Rules, 2003 (lhu

) s the license ofNBP Fund Management
Limited to carry out Asset Management Servi o the conditions stated herein below or as
" : ; <,
may be prescribed or imposed hereafter: oA
¥,
s
& t VIII A of the Companies Ordinance,
3. 'the Rules, the Non- Bankmg Fmance
Companies and Notified En
circulars, codes, notificatiohs-a

NBP Fund Managemeéen mite
reports as specified in the app]lcable Iaws and

This license is valid for a period of three years w.e.f. December 13,2019 and shall be renewable
every three years as specified in the Rules.




SPECIALIZED COMPANIES DIVISION

: SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN é é_?
NBFC's DEPARTMENT

No. NBFC/ MF-RS, NAFA-IBAF/AD-CMH/ 7 /2000 December 01, 2006

Mr. Hussain A. Naqwvi
Héad of Investment Operations
jational Fullerton Asset Management Limited
9 Floor, Adamjce House,
I.I. Chundrigar Road,
Karachi

Subject: oval of eed of P 8

Dear Sir,

[ am directed to refer to your letter # HO/SEC/2006/ 1877 dated Novemnber 04,
2006 and the revised Trust Deed of proposed NAFA Stock Fund and to convey no
objection of the Securilies and Exchange Ccmmission of Pakistan to the
registration under the Trust Act, 1882 on the following conditions:-

1.. NAFA ghall specify limits of inves}
Offering Document;
2 Investment abroad shall be subjgt

}‘\% e t’]nuse wise changes ap

Thust Deed before registratig

nt in different asset classes in the

ulatory approval of State Bank of
stment outside Pakistan shall

-3 The F‘ gince of the draft trust/dest/is wi réfigdice to the consequences
i i{Ff1g compliance to thg' cond atéd \in the license issued in
National Fullerton /ASsef Mébap Dmipany Limited and the
pigfinents  stipulated ﬁ; Finanee  Companies
fhlishment & Regulatosp Rules et fion will be taken un

Yours truly,

éfl'w

Ch. Mazhar Hussain
(Assistant Director)

g NIC Building, Jinnah Avenue, Dlue Aren, Islamabad,
X PABX: 92070914 Ext-398, Fax. No. 4218590, E-mail







Mpnexate L

= : N . SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
. SPECIALIZED COMPANIES DIVISION

Nt NEFC DEPARTMENT
’ by
No. NBEC-11/AD-ZRK/NAFASF/ /2006 December 4, 2006

Mr, Hussain A. Nagvi

Head of Investment Operations

National Fullerton Asset Management Limited
9 Floor, Adamjec House,
LI.Chundrigarh Road
Karachi

Subject:

Dear Sir,

EALry Eomgany of Pakistan Limited as
& Trustee of the proposed NAT F ] A S berms of Rule 74 and 75 of

>/
-
S

" DIKECTORATE OF INDUSTRIES

CU: Mr. Kamran Qazi, CPO & Company Secrelary, with referenee to latter # CDC/CS/1C-
MK/177/06 dated November 07, 2006 of Central Depository Company of Pakistan

Limited

HIC Buwilding, Jumah Aveawe, Blue Ares, Tslumabud.
PABX; 92070914 Exv 398 Fax. No, 52185N), E-mail wazle bussain@lsecp pavipk
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i@y SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
% SPECIALIZED COMPANIES DIVISION

NBFC DEPARTMENT

No.NBFC/RS/ID-VS/NAFA/NSF/S612010 T July 13,2010

Mr. Hussain A. Nagvi E / t j’ )
Chief Operating Officer © H.Ne.

National Fullerton Asset Management Ltd. 5 L Roatsirarll

9" Floar, Adamjee House w‘;:“.wau e i

I.1. Chundrigar Road
Karachi-74000

Subject: Amendments in the Trust Deed of NAFA Stock Fund (NSF) - First
Supplemental Trust Deed

Dear Sir,

5 Please refer (o your letter dated Mayf1Z20 erein you have sought approval for
-; .. amendments in the First Supplemepa¥] Degil of NATA Stock Fund.
T
_5" "In this regard, 1 am directed to igd dments proposed by National
! Fullerton Asset Management' Lifgh Gihplemental Trust Deed of NAFA Stock
.} Fund have been acceded to byfthe iti 5 ge Commission of Pakistan.
Further, you are advised lders .regarding the proposed
. amendments in the trust
At
-r-""/

\ Yours Lruly,

Vinod Sitani
(Joint Director)

Ce. Mr. Zahid Hussain Vasaani
AGM, Trustee & Custodial Operations
CDC Housc, 99-B, Bleck 'B°,
5.M.C.H 8., Main Shahra-¢-Faisal,
Karachi-74400

NIC Building, Jinnah Avenus, Blue Area, Islamabad.
PABX: 92070814 Fax. No. 9218590, E-mail:



amendments in the trust dewd
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% - SECURLTIES AND EXCHANGE COMMISSION OF PAKISTAN
S SPECIALIZED COMPAMIES DIVISION
m NBFC DEPARTMENT

NoNBECIRS/ I VS E

Ul : March 31, 2411

Mr. Hussain A. Nagyi

Chief Operating Officer

National Fullerion Asset Management Lad.
9" Floor. Adarmjee House

Li. Chundrigar Road

Karachi-74000

Subject:  Supplemenial Trust Deed

Deay Sir,
Please refer 10 vour Lottey dated March 2
In this regard, I am lirected o Ly
Fullerton Asuet Afa agement L initey

have been acceded 16 I the Sec uri

Furthel, von are advised tor

Vinod Sitani
{Jloint Directa:}

Ce.  Mr, Atiqur Rehman

Head of Trustee & Custodial Operntions,
€DC Pakistan Limited

C Buiiding._Jinnah Avernus. Bive Area TeiggEag—— —— — ——-
9714 Fax. No. 9218580 E-mail: 120k

Lish pakre coom ke



SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN ANPEYVILE &
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

.SECP b

No. SCO/AMOW/NAFA/Z) (2019 February 25, 2013

The Chief Executive Officer,

NBP Fund Manzgement Limited, k
7 Floor Clifton Diamond Building, E/
Block No. &, Scheme No. 5,
Clifton, Karachi

1mahad Town Kages

Subject: Approval of Supplemental Trust Deeds of NBP Fund Management Limited

Dear Sir,

This is with reference to N8P Fund Management Limited’s application dated January 29, 2018 and
subsequent correspondence regarding the subject noted above.

T, In this connection, | am directed to inform you that the request for approval of supplemental Trust
Deeds of below mentioned funds have been acceded to by the Securities and Exchange Commission of
Pakistan.

[sr.No. | Supplemental No. Fund Names ]
| 1 1 NAFA Islamic Active Allocation Equity Fund "";;;
| 2 3 NAFA Money Market Fund /QQ'H" -:.
T 3 \ NAFA Government Securities Liquid Furd <22 &
a | 3 [ h NAFA Income Opportunity Fund .’l-u f
[ = | 3 [ ¥ i NAFA Stock Fund Jx|
[ 8 ] 4 /\ . NAFA Riba Free Savings Fund \ﬂ e ':
bo# | 1 \_ NAFAlslamic Energy Fund -\ 1.\ \\__,
8 1 /aib / N\ NaFAIslamic Stock Fund g =T
] A J&/  \Zmoe sitemaad Regular Payment Fund 3
10 1 /] NAFEActjve Allocation Riba Free Savings Fund
[ 11 1 FAT \%\Financiaiiennr Income Fund
a2 1 Ny T ErAVslamic Money Market Fund
3, MBP Fund Managede i gels, adidse elose this information on its website, Fund

Syed urta: Aa.s Nagut =
(Joint pirector) 0lg Corruption
Cc:  The Chief Executive Officer

CDC House, 98-8, Block ‘8’, 5.M C.H.5., Main Shahra-e-Faisal, Karachi.

NIC Building, Jinnah Avenue, Biue Area, Islamabad.
PABX: 2207091-4 - Fax. No. 9100473




