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DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)
TRUST REGISTRATION CERTIFICATE

I hereby certify that NBP SARMAYA IZAFA FUND

its trustee Central Depository Compa‘ny Of Pakistan:Limited, situated at CDC House,99-B,
Block B, S.M.C.H.S, Main Shahrah-e-Faisal and registered fund office at 07¢ Floor, Clifton
Diamond Building , Block-04 Scheme No. 05, Clr'fton - Karachi, has this day been duly

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

Given under my-hand and seal at, KARACHL this 14th_day of October 2021.

SEAL
AZUBAIR HUSSAIN)
/s ASSISTANT DIRECTOR (TRUST)
/3 DIRECTORATE OF INDUSTRIES
[/ DIRECTORATE OF INDUSTRES 5 GOVERNMENT OF SINDH, KARACHI

Fee Rs 10,500

'WOTE: 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 SARMAYA IZAFA FUND
[FORMERLY NAFA ASSET ALLOCATION FUND (NAAF)]

Open-End Asset Allocation 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

NT LIMITED

AGEMENT LIMITED)

(To Modify and Restate'the Trust Deed duted June 29, 2010,
registered with the Sub-Regtstrur—II Saddar Town, Karachi,
Regtvtered No.107 of Book No.IV dated June 29, 2010, M. F.
Roll No.U-41342/6546 of the Photo Registrar, Karachi dated
July 6, 2010 (amended vide First Supplemental Trust Deed
dated May 4, 2011 and Second Supplemental Trust Deed dated
February 19, 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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ISSUED TO

RE-STATED TRUST DEED #

A IS, REZSTATED TRUST DEED is made and entered into at Karachi, on this g day of

STAMP VENDOR'S siopdruhelgust . 204,

_ FOR NOT RESPONSIBLE ANY FAKE Docmmeg'r
1. ame of the Scheme

NBP SARMAYA IZAFA FUND
[formerly NAFA ASSET ALLOCATION FUND)]

Category of the Fund

OPEN-END ASSET ALLOCATION SCHEME g
Specialized Trust under Sindh Trusts Act, 2020, as amended vide Sindh Trusts
(Amendment) Act, 2021

Participating Parties and Constitution of the Trust

NBP Fund Management Limited (formerly NBP Fullerton Asset Management
Limited) a unlisted public limited company incorporated under the erstwhile
Companies Ordinance, 1984 (the "Ordinance”), now Companies Act, 2017 having
its registered office at 7th Floor Clifton Diamond Building, Block No. 4. Scheme No.
5. Clifton Karachi, Pakistan (hereinaffgr called the "Management Company'" which
expression where the context so p s shall include its successors in interest and

D
<
f PhKistan Limited, a unlisted public limited
erstwhile Companies Ordinance, 1984,
office at CDC House 99-B, Block B,
tan (hereinafter called the ""Trustee"

all include its successors in interest

.‘/ A. The Management Company has been incorporated and registered as an Asset

\\/ Management Company and Investment Advisor pursuant (o the Non-Banking
Finance Companies (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 services (licensed by the Securities and Exchange
Commission of Pakistan (hereinafter referred to as the "SECP") under License No.
NBFC-I/04/NAFA/AMS/03/2009 dated February 10, 2009, which was lastly

1




2019attached hereto as Annexures "A" and "A1", respeg

B. Thﬁe Management Company was authorized by the™S fCPvide it‘s"'l‘eﬁe.r bearing
5 reference No. NBFC-II/JD-VS/NAFA/501/2010 dated June 18, 2010 attached

herewith as Annexure "B" to constitute the Trust under the name and title of "NAFA
ASSET ALLOCATION FUND " (hereinafter referred to as "the Scheme" or "the
Trust" or "the Unit Trust" or "the Fund") and to register the Trust Decd ("the Initial
Trust Deed"), pending authorization for the establishment, operation and registration
as notified entity of the Scheme in accordance with the provisions of the Rules and
Regulations and the Deed;

&- The Management Company nominated and appointed Central Depository Company
of Pakistan Limited 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 letter bearing
reference  No.NBFC-II/JD-VS/NAFA/502/2010 dated June 18, 2010 attached
herewith as Annexure "D'";

E: The Management Company and the Trustee executed the Initial Trust Deed dated
June 29, 2010, which was registered with the Sub-Registrar-1l, Saddar Town,
Karachi, under Registered No.107 of Book No.IV dated June 29, 2010, M. F. Roll
No.U-41342/6546 of the Photo Registrar, Karachi dated July 6, 2010.

J2 In accordance with Clause 14.1 of the Initial Trust Deed, the Management Company
had decided and the Trustee had agreed to amend and restate the Initial Trust Deed of
the Scheme to bring in line with "Standardized Trust Deed for Mutual Funds”
template as approved by the SECP.

G. The SECP approved the amendments to the Initial Trust Deed vide its letter
No.NBFC/RS/ID-VS/NAAF/152/2011 dated March 31, 2011 attached herewith as
Annexure "E".

The Management Company and the Trustee executed the First Supplemental Trust
Deed dated May 4, 2011 which was jfegistered with the Sub-Registrar-Il, Saddar
Town, Karachi, Registered No.121 of Book No.IV dated May 4, 2011, M. F. Roll
No.U-32303/7-75 of the Photo Rcéi§trw;. Karachi dated May 10, 2011 and the
Scheme was also registered as a Nofified Entity under Regulation 44 and e Offering
Document was also approved by the SECR under Regulation 54.

The Management Company and the' Trustee aﬁlended certain provisions of the Initial
Trust Deed by virtue of the powers contained\in-Glause 14 of the Initial Trust Deed;
mainly for the purpose of recording,the change of-name of Fund from "NAFA Asset
Allocation Fund" to "NBP: Sami@ zafa Fund", amendments in Clause 6.6.
relating to Benchmark and: Clause 1 I relating 'to- Determination of Distributable
Profits.

The SECP approved the amendments—to~ the Initial~Tust Deed vide its letter
No.SCD/AMCW/NAFA/294/2019 dated February 12. 2019, attached herewith as
Annexure "F".

LY
L K. The Management Company and the Trustee executed the Second Supplemental Trust
VJ' Deed dated February 19, 2019, which was registered with Sub-Registrar-I. Jamshed
\ Town, Karachi under Registered No.124. Book No.IV dated 27-02-2019. DSU, KHI.
BoR, Sindh, RD:124/SR0:17/DocType:34 dated 19-03-2019.
[i Due to the enactment of the Sindh Trusts Act, 2020, as amended vide Sindh Trusts

(Amendment) Act, 2021, the Trust, being a Specialized Trust is required Lo be got
registered with the Assistant Director of Industries and Commerce, Government of
Sindh under Section 12A of the Sindh Trusts Act, 2020. For this purpose, this Re-

2
e ——




Registration NOM‘Q‘SZ/ZJ 7 ;LaY/
Date: 1(4‘—\ Q'“lOZ//,.

Stated Trust Deed is being executed between tlie Managem omcpanr and the
Trustee, while maintaining the continuity of the Trust fundri Nt "éal,l)'sl:aaﬁ < ‘rrn'gs'a)aﬁions
taken, transactions effectuated, documents executed by [the UBTCLISIFAS S HATE issued

to the Unit Holders and all other acts, things and decds done by the .Management
- Company and the Trustee, which shall be deemed to have been validly effectuated
done and are saved.

1

M. The Scbeme shall continue to be regulated by the SECP under the Rules and
l‘iegu'lauon& 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.

N. NBP SARMAYA IZAFA FUND (formerly NAFA ASSET ALLOCATION FUND) is
an Open End Asset Allocation Fund;

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

P Unless the context requires otherwise, the defined terms, words and expressions shall
have the meaning respectively assigned to them in Clause 35 hereof:

3. Governing Law and Jurisdiction

3.1

This Re-Stated Trust Deed shall be subject to and governed by the laws ol Pakistan,
including the Ordinance, Rules, Regulations and all applicable laws and regulations
as amended or replaced from time to time and it shall be deemed for all purposes
whatsoever that all the provisions required to be contained in a trust deed by the
Rules and Regulations shall be deemed to have been incorporated in this Re-Stated
Trust Deed 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 Regulations,
the latter shall supersede and prevail over the provisions contained in this Re-Stated
Trust Deed.

Subject to the Arbitration Clause 31 fekeafter, applicable between the Management
Company and the Trustee inter >, € h party, including the Unit Holder(s),
irrevocably submit to the exclusive jugsdiction of the Courts at Karachi.

and the Bank Accounts and custodial
services accounts that may be grenc \ rustee for the Fund in any offshore
countries on the instructions off “Qompany shall also be subject to the

3t to the regulations framed by the
o Wpproval from SECP, SBP and

approval from other regul oSt re t64the foreign investments made by

Declaration of Trust

It is hereby irrevocably and unconditionally declared 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):

V * b) the Trust Property shall be invested or disinvested from lim_c o .Lime by
\ the Trustee at the direction of the Management Company smc'tly in terms
of the provisions contained and the conditions stipulated in th_xs Re-Stated
Trust Deed, the Offering Documents, the Rules, the Regulations and. the
conditions (if any) which may be imposed by the SECP from time to time:

and

¢) the Management Company shall establish, manage. operate and administer

3
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the Fund in accordance with the Rulgs, the Re 15scthisrRenStated

L Trust Deed and the Offering Document f #nl Bl b ivicion
UCYUFH'H of Induswles l

Government of Sindh
4. Effect of this Re-Stated Trust Deed, status of UW

- retirement/change of Trustee, etc.

4.1. Deed binding on each Unit Holder

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

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

No Unit Holder(s) shall be liable to make any further contributions to the Fund or
payments to the Trustee or the Management Company after he/she/it has paid the
purchase (Offer) price of the Units in accordance with Clause 7.2 hereafter and no
further liability shall be imposed on any Unit Holder(s) in respect of the Units held by
him/her/it except those covered under this Re-Stated Trust Deed

4.3.  Units to rank pari passu

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

“Hloldars N
on all matters provided ] et . s andz8onstitutive Documents including
such report(s) to be j i 4
statements of the Fund.

The Trustee shall be
agreed between the Trustee and the Management Company as may be considered
necessary to facilitate the Trustee in issuing the certification required under the
Regulations. The Trustee shall endeavor to provide the certification at the earliest
date reasonably possible. The Trustee shall be entitled to receive copies of the
financial statements on quarterly, half yearly and annual basis.

Manner in which the Trustee may retire

The Trustee may, subject to the prior approval of the Commission, retire with a prior
notice of ninety days from his office on appointment of a new trustee agd the
retirement shall take effect at the same time as the new trustec is appoiqted \f,mh the
approval of the Commission or from the date of assumption of assets of the Scheme
by the newly appointed trustee, whichever is later.

Role of the Management Company, Role of the Trustee, Bank Accounts

Role of the Management Company

—
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5.A.1.1The Management Company shall establish, managg, Qj“m tél"éﬁﬁ;’,‘;é{,ﬁﬁ’,;‘;&fn the

Scheme in accordance with the Rules and Regulati¢ is RivStatedn: rasnbiced and
the Offering Document. = e

5.A.2 Primary Functions of the Management Company

5.A.2.1 Fund Management

Tt_le 'Managemcnt Company has the responsibility to make all investment decisions
within the framework of the Rules, the Regulations, this Re-Stated Trust Deed and
the Offering Document.

5.A.2.2 Investor Services

T'he 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.

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

5.A.2.3 Investor Records

i The Management Company has the responsibility to maintain Register of Unit
Holders and for this purpose it may appoint a Registrar, who shall be
responsible for performing Registrar Functions.

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

5.A.2.4 Distribution

The Management Company, shall from time to time under intimation to the Trustee
appoint, remove or replace one or more suitable persons, entities or parties as
Distributor(s) for carrying on Distributjgn Function(s) at one or more location(s)
locally or internationally. Provided that/hd,Management Company may also itself act
as a Distributor for carrying on Distribftion ¥ unctions.

AN
4:‘5'
R )
CRIPRE

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

(i) the Distributors to whom g

., quired and are maintaining the
“X associate membership of the

d in consultation with the SECP

7 - and are abiding by the codg ¢ association(s); and
ystEgs i (ii) the written contract Yates the terms and conditions
7 for avoidance of frauds les based upon misleaging\information.

L=
)

DIRECTORATE OF iNDUSTRIES

%/ 5.A.2.5 Investment Facilitatofs

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

ﬂ‘) 1 [f/ : 5.A.2.6 Record Keeping

The Management Company has the primary responsibility for all record lf@@ping.
regular determination and announcements of prices and for producing lxpancml
reports from time to time. The Management Company shall provide the Trustee
unhindered access to all records relating to the Scheme.

5 A.2.7"Administrative Plans" means investment plans offered by the Management
Company and approved by the Commission, where such plans allow investors a

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

5.A.3.1The Management Company shall manage the assets of the Scheme in the interest of
the Unit Holders in good faith and to the best of its ability and without gaining any
undue advantage for itself or any of its related parties including Connected Persons
and group companies or its officers and subject to the restrictions and limitations as
provided in this Re-Stated Trust Deed, the Rules and the Regulations and subject to
any special exemptions granted by SECP.

5.A.3.2 The Management Company shall comply with the provisions of the Rules, the
Regulations, this Re-Stated Trust Deed and the Offering Document of the Scheme
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 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.

5.A.3.3The Management Company may, under intimation to Trustee. from time to time
appoint, remove or replace the Transfer Agent.

5.A.3.4The Management Company shall be obliged to provide such information and record
to the Trustee as may be necessary to the Trustee to discharge its obligations under
the Rules, the Regulations and the Constitutive Documents

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, Regulations and the Constitutive
Documents, nor shall the Management Company (save as herein otherwise provided)
be liable for any act or omission of the Trustee nor for anything except for its own
gross negligence or willful breach of gty and the acts and omissions of all persons to
whom it may delegate any of its fungfions as manager as if they were its own acts and
omissions.

A its principal office. complete and proper
"""" : ot And accurate view to be formed of the
\ i diture of the Scheme, all transactions

5.A.3.7The Management Compa a 2 e : i
and manner as set out in Regulations as amended or Re-Stated from time to time.

] V 5 A.3.8 The Management Company shall prepare and transmit quarterly reports (physically
or subject to SECP approval through electronic means or on the we-b) n st}ch form
and manner as set out in Regulations as amended or Re-Stated from time 1o time.

5 A.3.9 The Management Company shall maintain a Register of Unit Holder(s) of the T‘rust
(either in physical or electronic form) and inform the Trustee and the SECP of the

address where the Register is kept.

5 A.3.10 The Management Company shall with the consent of the Trustee. appoint at the

6
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appointment of Auditor and contents of the Auditbr’s re

with the provisions of the Rules and Regulations.
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5.A.3.11 The Management Company shall, from time to time, advise the Trustee of the
§ettlement instructions relating to any investment/ disinvestment transactions entered
into by it on behalf of the Trust. The Management Company shall ensure the

settlement instructions are given promptly after entering into the transaction so as to
facilitate timely settlement.

5.A.3.12 The Management Company shall provide the Trustee with regular reports indicating
interest income and other forms of income or inflows, relating to the investments
that are due to be received. The Trustee shall report back to the Management
Company any such amounts that are received on such accounts from time to time.

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

5.A.3.14 The Management Company shall nominate one or more of its officers to act as
authorized persons for interacting with the Trustee.

5.A.3.15 The Management Company will be obliged to obtain a rating (fund stability rating
of the Scheme, once the Scheme becomes eligible for rating as per the criteria of the
rating agency, and such rating shall be updated at least once every Financial Year
and also published in the annual and quarterly reports of the Scheme.

5.A.3.16 The Management Company shall not apply for the delisting of the Units from a
Stock Exchange (if applicable) unless it has obtained prior approval of the
Commission in writing to such delisting.

A3.17 The Management Company shall designate and disclose the location of its official
points for acceptance of applications for issuance, redemption, conversion, etc of
e Scheme and its website. The Management

Nure that all the designated points for
emption, conversion, ete of Units of the

Net Asset Value (NAV) of the

in the manner directed by the

5.A.3.19 The Management Co
Scheme as per the Re
Commission from ti

T a

<> DIRECTORATE OF INDUSTRIES

5.A.3.20 The Managemeni Company shall not net off transactions (adjust assets of the
Scheme against the investment of Unit Holders).

\ 5.A.3.21 The Management Company shall formally forward all the requests for dcalipg in‘
v Units, duly time and date stamped, to the Trustee within 24 hours of the receipt of

V such requests.

5.A.3.22 The Management Company shall ensure that no entry and exit to the §c‘beme
(including redemption and reissuance of Units to the same Unit Holders on dlﬂcrent
NAVs) shall be allowed other than cash settled transactions based on the lf)rr.nal
issuance and redemption request, unless permitied otherwise by the Commission
under the Regulations.




5.A.3.23 Specity the cut off timings for receipt of issuange and-redemption réqucsts in

5.A.3.24 Subject to clause 5.A.3.25, the Management Con

Assig¥ant Dire(;(or('!'rust‘,
Distripf East, Karachl Division
Difectorate of tndusinies

Offering Document.

advisors to assist in investing and managing the assets of the Fund or to invest and
manage part or whole of the assets of the Fund at its own cost and discretion,
provided that the Management Company will be responsible for all acts of such
investment advisers.

5.A.3.25 The Management Company may in consultation with the Trustee further appoint

legal, financial advisors and professionals in offshore countries for determining and
ensuring compliance with the requisite legal and regulatory requircments to be
fulfilled by the Fund, by the Management Company and by the Trustee and their
respective obligations in relation thereto.

5.A.3.26 The Management Company shall constitute Investment Committee(s) and appoint

5.B

5B.1

5:Bi2

3B3

Fund Manager in accordance with clause 37 of NBFC & NE Regulations.

Role of the Trustee

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

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

The Trustee shall perform all the obligations imposed on it under the Rules,
Regulations, this Re-Stated Trust Deed and the Offering Document and discharge all
its duties in accordance with the Rules, Regulations, this Re-Stated Trust Deed and
the Offering Document.

The Trustee shall nominate one or ghore\of its officers to act as authorized persons for

odian(s) for performing the Custodian
8 #hd, conditions to be agreed between the

and the Trustee.

A<

/ ~ DIRECTORATE OF iNDUSTRIES
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 under intimation
to Management Company. Provided that the Trustee shall be responsible for the
willful acts and omissions of all persons to whom it may delegate any of its duties, as
i 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 willful act or
omission of the Trustee or any of its directors, officers, nominees or agents in relation
to any custody of assets or investments forming part of the Fund property.

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 shgll not bew un(lgr
any liability on account of anything done or not done by the trustee in good iu.nh in
performance ol its duties under this Re-Stated Trust Deed or in gcgurdangc \\m} or
pursuant to any request of the Management Company provided it is not in conilict

8
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with the provisions of this Re-Stated Trust Deed
;. Whenever pursuant to any provision of this Re-Sta

notice, direction. instruction or other communid

Management Company to the Trustee, the Trustee m
- thereof:

5 g;:g,mﬂszOlls.
fepililicate,
VERT

Pt as sufficient evidence

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

ii) Any instruction received online through the software solution adopted by
the Management Company or the Trustee for managing and keeping
records of the Fund and to the satisfaction of the Trustee or the
Management Company, as case may be.

iii) Instructions given electronically to the Trustee based on distinctive users
IDs and passwords allocated to authorized person(s) of the Management
Company through a computerized system for which both the parties i.e.
the Management Company and the Trustee have agreed in writing. In case
of any error or omission occurring in electronic system due to system
malfunction or any instruction(s) based on such system contain any error
or omission due to the above malfunction. the Trustee and the
Management Company not knowing the fact will not be liable therefor and
shall act in the best interests of the Fund and the Unit Holders; or

iv) Third party evidence where required such as broker contract. bills, etc., in
relation to (1) and (ii) the above.

5.B.8 The Trustee shall carry out the instructions of the Management Company in all

matters including investment and djgposition of the Trust Property unless such
instructions are in conflict with the pfoWsions of this Re-Stated Trust Deed and/or the
d/or any other applicable law.

as the Management Company may
dct of the Trust Property and all other

7 : :
i4ts i\ Godordance with the Regulations and
@ o be included in the annual and

- : ANdifoks to pyovide such reports as may be
agreed between the Trustee and the Management Company as may be considered
necessary to facilitate the Trustee in issuing the certification required under the
Regulations. The Trustee shall endeavor to provide the certification at the earliest
date reasonably possible.

5 B.12 The Trustee shall, if requested 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

v ) powers to sign, swear, verify and submit pleadings and afﬁdav?ts,.to file docume.ntsi
, V to give evidence, to appoint and remove counsel and to do all incidental acts. lhmgs
and deeds. All costs, charges and expenses (including legal fees) incurred in

instituting or defending any such action shall be borne by the Trust.

A e
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{,('E NBP T“, 5.B.13 The Trustee shall not be under any liability except such liability as may be expressly
\>\F unds S assumed by it under the Rules and Regulations and this Re-Stated Trust Deed nor
w shall the Trustee be liable for any act or omission of the Management Company nor

4
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for anything except for loss caused due to its willful

5 agents in relation to any custody of assets of inves
Deposited Property.

Government of Sindn

5.B.14 The Trustee shall ensure that the sale, purchase, issue. transfer, repurchases,
redemption and cancellation of Units effected by the Scheme are carried out in
accordance with the provisions of the Constitutive Documents and the Regulations

5.B.15 The Trustee shall ensure that the investment and borrowing limitations set out in the

Regulations and Constitutive Documents and the conditions under which the Scheme
was registered are complied with.

5.B.16 The Trustee shall promptly forward to the Management Company within two
Business Days 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 rcason), any
depository, an intermediary or agent in any transaction or form any court,
government, regulator, stock or other exchange or any instruction of the Management
Company in all such matters relating to recovery of the Deposited Property.

5.B.17 The Trustee shall ensure that Units of the Scheme have been issued afier realization

of subscription money. The management company will provide the trustee with the
detail of issuance of Units on regular basis.

5.B.18 The Trustee shall ensure that the Management Company has specified criteria in
writing to provide for a diverse panel of Brokers at the time of offering of the Scheme
and shall also ensure that the Management Company has been diligent in appointing
Brokers to avoid undue concentration of business with any Broker.

5.B.19 The Trustee shall ensure that the methodology and procedures adopted by the
Management Company in calculating fhe value of Units are adequate and the pricing

20 The Trustee shall immediat
Management Company contr,
Constitutive Documents,
applicable laws.

Commission if any action of the
ce, the Rules, the Regulations, the
culars, directives or any other

S
&

&
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5.B.21 The Trustee shall comply<&yi Wmmission given in the interest

3.B.23 The Trustee shall have the sole responsibility for safekeeping and maimainipg the
Trust Property in its own name. In the event of any loss caused @ue to any negligence
or willful act and/or omission, the Trustee shall have an obligation to rgplacc the lost
investment forthwith with similar investment of the same class and issue together
with all rights and privileges pertaining thereto or compensate the Trust to the extent
of such loss.

5.C Bank Accounts

5.C.1 The Trustee, at the request of the Management Company. shal] o")sn .Bz/mk’ l\u.;ou:nj
: titled CDC Trustee NBP Sarmaya Izafa Fund for the Un_u Il-uslld‘l \cil;_::}fit;e
Bank(s) in Pakistan for collection, investment, redemption or am ‘011 1’;r “;L. L
Trust's funds. The Management Company may open any accounts with c.\n)-" 1 rtar: e
that Bank(s) provided that the Management Company shall obtain approval lro1
Board of Directors in its subsequent meeting.

5.C2 The Trustee shall open additional Bank Account(s) titted CDC Trustee NBP

10
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Sarrpaya l;afa Fun(.i at such b'ranches of B@ks and ap yﬁqg QGALLONS &ig}g%lding
outside Pakistan, subject to applicable regulationsfand #fter'oBrinitw=all Becessary
approvals from the relevant regulatory authority i Pakista ‘g';r’;r'tﬁqd'o%dﬁl%‘é?gnably
required by the Management Company from time to time. Such accounts shall be
used as collection and redemption accounts. There shall be instructions for all such
collection and redemption accounts to promptly transfer the funds collected therein to
the main Bank Account and/or transfer the funds to the relevant bank accounts of the
Unit Holders for redemption purposes.

3
Y
>

5.C.3 The Management Company may also require the Trustee to open separate Bank
Account(s) as Distribution Account(s) for 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).

5.C.4 All bank charges for opening and maintaining Bank Accounts for the Trust shall be
charged to the Fund.

5.C.5 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.

5.C.6 The amounts received from the Core Investors (seed capital) and Private Placement
Investors shall be deposited in a Bank Account of the Fund and any income. profit etc
earned and/or accrued on the investments by the Core Investors and Private
Placement Investors upto and including the day before the opening of Initial Period,
shall be paid by the Management Company to the Core Investors and Private
Placement Investors in proportion of their investments and shall not form part of the
Trust Property. The amount paid by the Management Company to Core Investors and
Private Placement Investors shall be reimbursed by the Trustee on the production of
evidence of such payments.

5.C.7 The Trustee shall, if requested by t
titled CDC_Trustee NBP Sarma
Investments are made on accoupi~of

s Management Company open Bank Accounts
afa Fund in offshore countries where the
e Fund, if such Investments necessitate

A K

iPriquired and submit the prescribed account
ug) dial/sub-custodial services accounts and
dans, sub-custodians, and brokers, as may

approval of the State Baak stan-gi hange control regulations, as well
as any directives of ¢ Bank of Pakistan and/or the SECP.

For the purpose o aking shere*countries and for opening.
maintaining and operating accounts mentioned in clause 5.C.7 above, the
Management Company may in consultation with the Trustee retain the services of
legal, financial and other advisors and professionals to ensure legal and regulatory
compliances on part of the Management Company and the Trustee, as provided in

Clause 5.A.3.25 above.

5C.9 Except as provided in clause 5.C.6 above, the beneficial ownership of the balance
amount in the Bank Account(s) shall vest in the Unit Holder(s).

5.C.10 The Trustee shall, if requested by the Management Company at its discretion also
open a separate Account titled CDC — Trustee NBP Funds at bank(s) designated by
the Management Company. These account(s) shall be temporary collection accounts.
where collections received on account of subscription of Units by investors of various
unit trusts and the administrative plans that are managed by NBP as the management
company shall be held prior to their being allocated and transferred 1o pertinent unit
trust(s) for investments in accordance with the decisions of the investors. Such

11
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accpunt(s) may also be used for temporary parkingjof redemptiony ok o W?Zh the
Un}t Holders may wish to re-invest at a later stagg i fum d\@!P'g‘g‘\ﬁf’gmds
which may be managed by the Management Compgny. P SHigE R owenonys pelation
to the other unit trusts managed by NBP as the NManagentéi OB aRy—menti

abov th L 15 y ! Y .nvuuUJlCdA
e, there are similar provisions in the trust deeds of such funds and have Trustee

as common between them.

Investment of the Trust Property and Investment and Borrowing Restrictions

Investment Objective

The Objective of the Scheme is to generate income by investing in Debt & Money

Maljkei securities and to generate capital appreciation by investing in equity and
equity related securities.

Investment Policy

NBP Sarmaya Izafa Fund ("Fund"- formerly NAFA Asset Allocation Fund) , in line

with its Investment Objectives, will invest in Authorized Investments as mentioned in
clause no. 35.7.

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

1. Credit Risk: This risk is mitigated through the Investment Policy parameter
whereby the Fund only invests in instruments and bank deposits, which carry a
minimum rating of AA for TFC/Entity and A for Banks from a credit rating agency
fiuly approved by the Commission. Where ratings are mentioned for both entity and
instrument, atleast one rating has to be AA and other AA-.

3. Interest Rate Risk: Mitigation of this risk is through an Investment Policy
parameter whereby weighted average duration of the Fund's fixed income class
portfolio will not exceed 3 years.

3. Liquidity Risk: Mitigation of this
whereby (i) the weighted average ti
the Fund shall not exceed four years i)

is through Investment Policy parameters
turity of the Fixed Income Portfolio of
nt part of equity portfolio will be in
arrange financing line subject 10

equities and debt instruments
speculative activity, supply and
t The volatility in securities
the Unit of the Fund. The
tion decisions.

4. Market Risk: This risk j
resulting from their depende
demand for the securitics
prices results in volatility/ 3
objective is to mitigate thes

" DIRECTORATE OF INDUSTRIES

Investment of the TrustProperty

i 1 itial Period the Trustee shall hold the
During and prior t0 the commencement of the Imtlf':l : 5

deposit in Bank Account(s) with scheduled bank(s) or inancia
UL d by any credit raing agency

. otitution(s) having a minimum rating of A (rate
11?:3?:;1/ aégroved bg;f the Commission) and approvc;d by the Mana’gtﬂzmv.:n.t, ?omp;cm;/e
After the Initial Period, the Trust Property shall be mvestt‘:d by the 1n.4>1.c%' “’,“? 1“111 i
to time as directed by the Management Company but subject 10 the provisions ol th
Re-Stated Trust Deed, Offering Document and the Regulations.

any time be realized at the discretion of the Manégérr‘;.cn;l
Company either in order to invest thg Qroceeds _'m other Irwe_sl}lmL“mDo‘r;:;)Olrzrni)r\1 10:(1;?5{ ;
required for the purpose of any provision of ‘EhlS Re—Slated rust‘ 'Ll;i ek
retain the proceeds in cash or on deposit as ator.esald or partly orinha‘ri b}‘L .CI;“;Cd ,cmd
Any investment which ceases to be an Au.thopzed lnvestmcn} ; ?1. G l ‘:C 4

the net proceeds of realization shall be applied in accordance with this L1ause.

Any Investment may at

27
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6.3.3 The purchase or sale of any Investment in Governinent Securitie, for‘ﬁ]‘eﬁaccoum of

e the Trust shall be made through an authorized] Brokér® 1itjlésy e Mak4gment

Company is satisfied that it is possible and permissible und wg‘,;ﬂé%fj‘l‘am;ﬁ? make

such purchase or sale more advantageously in some-othermammer—the-Brokerwitt-be

appointed from time to time by the Management Company under intimation to the

Trustee. The Management Company shall not appoint, except as may be permissible

under the Regulations, directly or indirectly, as a Broker any of its directors, officers

or employees or their family members (which term shall include their spouse, parents,
children, brothers and sisters)

6.4  Investment Restrictions and Exceptions to Restrictions

6.4.1 The Trust Property shall be subject to such exposure limits as are provided in the
Regulations, this Re-Stated Trust Deed, and Offering Document of the Fund and shall
also be subject to any exemptions that may be specifically given to the Fund by the
SECP. If and so long as the value of the holding in a particular company or sector
shall exceed the limit imposed by the Regulations, the Management Company shall
not purchase any further Investments in such company or sector. In the event
Exposure limits are exceeded due to corporate actions including taking up rights or
bonus issue and owing to appreciation or depreciation in value of any Investment,
disposal of any Investment or Redemption of Units, the excess exposure shall be
regularized in such manner and within such time as specified in the Regulations and
prescribed by SECP

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

Transactions relating to money market instruments and debt securitics do not fall
under the ambit of clause 6.4.2.

6.43 The Management Company on behalf/of the Scheme shall not:
Purchase or sell -

e Bearer securities;

e Securities on margin;
o Securities which result
e Any investment other

Affect a short sale i

Purchase any security in a forward contract.

Take Exposure in any other Collective Investment Scheme.

i > s or its group the
Make any investment which will vest with the Management Company or its group
management or control of the affairs of the investee company.

g) Invest in securities of the Management Company

i i -100 index.
Al Invest in shares that are not included in KSE i

l imits provided in the
(p \ l/ The Management Company shall comply with the exposure Hmits provided in the
e Mana S
Regulations.

i i inimum rating of AA

i bank deposits, which carry a M
g : redit rating agency duly approved by the
both entity and instrument, atleast one

4.5 Investment 1
: for TFC/Entity and A for Banks fror_n ac
Commission. Where ratings are mentioned for
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6.4.6

6.4.7

6.4.8

6.4.9

6.5

6.5.1

rating has to be AA and other AA-.

A Ant Director (Trust)
"é”c- East, Karﬂqnl Division

i TrOd g
T oélcﬁmnea .leof Slngr?SUPulal

In case of redemptions requests are pending ffor
the Regulations, the Management Company sha
of any investment without consent of the Trustee.

219

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

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

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

Financing Arrangements

Subject to any statutory requirements for the time being in force and to the terms and
conditions herein contained, the Management Company may arrange borrowing [or
account of the Scheme, with the approval of the Trustee, from Banks. financial
institutions, non-banking finance companies or collective investment schemes. The
borrowing, however, shall not be resorted to, except for meeting the redemption
requests. Provided further that the borrowing for the account of the Trust shall be
arranged as per the manner and limitations prescribed under the Regulations. If
subsequent to such borrowing, the NetpAssets are reduced as a result of depreciation
in the market value of the Fund Property or redemption of Units, the Management
Company shall not be under any obljgation\to reduce such borrowing.

\nstitution against financings on account
.1 above, shall not be higher than the

oypayy shall be required to issue any
assefdor securing such financings from
Management Company shall not
gpayment of such financings.

&3

= iNDUSTRIE® : _
For the purposes of seeurt ‘EOME F N' g mtee may on the instruction
of the Management Company mortgage, charge or pledge in any manner all or ani
part of the Trust Property provided that the aggregate .amoum secured by s_uc‘
mortgage. charge or pledge shall not exceed the limits provided under the Regulations

and/or any law for the time being in force.

Benchmark

The performance benchmark of the Fund for the period of reluEn shalllhkﬁdizné;;gz:i
: 1 > { ing: (i age 3-month b
ecioning 1/3% weight to each of the following: (i) avera T
- ds?'l;l;l-?ﬁonth KlBgR (iii) KSE 30 Index or such other ben(.hx?mrl\ éz gtla)lu:r:gn;]e
t';)atetkgg Management Company under prior intimation to the Trustee, St
y

Unit Holders and disclosed in the Offering Document.

valuation of Property and Pricing

iti > Fund
Valuation of Assets & Liabilities and Net Asset Value of the Fur
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7.1.1 The method for determining the value of the asgets and’diahilj
Value would be as mentioned in the Regulations|and
Re-Stated from time to time.

ovarnment of Sindgh

7.2 Determination of Purchase (Offer) Price

7.2.1 Iguljing the Initial Offer, the Units will be offered at Initial Price. After the Initial
eriod, the Offer Price shall be calculated and announced by the Management
Company for every Dealing Day. .
722

?fter thg Initial Offer, the Offer Price for the Unit Holder(s) shall be determined from
ime to time pursuant to Clause 7.2.3 hereafter and Clause 57 of the Regulations.

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

a) The Net Asset Value as of the close of the Dealing Day;

b) Any Front-end Load;

c) Such' gmount as tl?e Management Company may consider an appropriate
provision for Duties and Charges; and

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

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

Units will be allocated to the investor(s) at the Purchase (Offer) Price so determined
for the Dealing Day on the basis of completely and correctly filled investment form(s)
submitted by the investor(s) is/are received by the Distributor(s) or the Managemént
Company before cut off time The Matagement Company will make arrangements,
from time to time, for receiving pprchaye requests from outside Pakistan and will
disclose these arrangements thrg .: its\website and its Distributors and agents
outside Pakistan. In general, the O Aapplicable to purchase requests received
from outside Pakistan will be @ fiacRNce applicable on the date the Trustee
receives the payments from ABLE 1 \estors provided it is a Dealing Day
otherwise the Purchase (Offg ? Dealing Day will apply.

N

ok

Ll

t classes of Units with differing

The Management Compang - rin
ently, the Offer Price may differ

levels of Front-end and/0

a 3 ) ent of Duties and Charges
pursuant 10 sub-clause 7.2.3(c) above is insufficient 1o 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 provisiqns (c:?;‘cept \jvhere 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)-

In the event that the amount paid as provision for payment of Duties and Charges

lause 7.2.3 (€) exceeds the relevant amount of Duties and Charges,

ursuant to sub-¢ : e
?he Registrar, as per instructions of Management Company. shall issue additiona

Units or fractions thereof to the Unit Holder(s) based on the price applicable 10 the

Units issued against the relevant application.

¢ Management Company shall be made available 10
hes of the Distribution Company(ies) . 115 Wdljs“e\
t leas

The Offer Price determined by th

ublic at the office and branc D el
t;rfdpmay at the discretion of the Management Company, also be published in a

one daily newspaper widely circulated in Pakistan.
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7.3

Hsiedl

73.4

’l'he.sale, redemption and transfer of Units and any jother in t
carried out On-line, with the consent of the Truste¢ to & "ﬁ?&ﬁ%&g?wd n

accordance with applicable law with prior approvallof the HREGIT of Sindn

Dr

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 vfrom any Sales Load (or out if it own resources) and no charges shall be
made against the Trust Property or the Distribution Account in this respect. Load
shall be pal_d by the Trustee to the Management Company If the 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
Irustee the amount necessary to pay in full such remuneration.

SI:ICh‘ payments may be made on the instruction of Management Company to the
Distribution Company(s) or Sales Agents or Investment Facilitators or any authorized
person of the Management Company on a monthly basis in arrears within thirty (30)
calendar days of the end of the calendar month.

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

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

Determination of Redemption Price

4ot be redeemed. After the Initial Period, the

During the Initial Period, the Units shall
d nnounced by the Management Company

Redemption Price shall be calculated a
for every Dealing Day.

Feument:

consider an appropriate

38 with the Regulations: and

gay consider an appropriate

a) Any Back-end Load as p
b) Such amount as the Mg

c) Such amount as tf
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l&imts ?:?éd for the Dealing Day on the basis of completely and cort e;ﬂ}{j ﬁ .
eéer;lmtion form(s) submitted by the investor(s) is/are rece;‘veﬁmey The
rlgisiritl))mor(s) or the Management come k?f:f(f-rc C‘:;tmo 10 tim'c, for
Management Company will make arrangeme;:“- romd will disclose these
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does not exceed five percent. The elementjof Tra

i ini i : ken into
account in determining the prices and collected/soAstia Y S
Trust Pmpeﬂy Distrigf £ast, Qisdhe
: Offeciorate of Industries
Govsrnment of Sindh
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In any case the cumulative Front-end L
‘ - oad and Back- A ’ ic
Unit would not exceed 5% of the NAV. e ey

7.4.3 In the event that the amount paid as provision for payment of Duties and Charges
1(3:ursuant to sub-clause 7.4.2(b) above is insufficient to pay in full such Duties and
harges, the Manag_ement Company shall be liable for the payment in full of th
amount qf such Duties and Charges in excess of such provisions (except where sucﬁ
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)
7.4.4 In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-clause 7.4.2(b) above exceeds the relevant amount of Dutibst :; d
Charges, such amount shall be included in Trust Property. :

7.4.5 The_ Redemption Pripe determined by the Management Company shall be made
available to the public at the office and branches of the Distribution Company and

may. at the discretion of the Management Com S 1 i
! ! pany, also be published in at leas C
daily newspaper widely circulated in Pakistan. g i

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.

752 Application for redemption of Units shall be made by completing the preseribed
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 requestthrough electronic means such as online,
ATMs, IVR (Interactive Voice Responsg) §r other means of electronic use upon
satisfaction of the Trustee and approv of the Commission. No person shall be
entitled to redeem only part of the Unj ed in a Certificate, however in casc
where a Certificate is not issued any its may be redecrped by the Holder
thereof. The application for redemptf 11 be ac.compan_lefi by the relevant
Certificate, if issued. In case of demption by joint Holders. any
holder may sign the redemption thorized by all joint Holders

ction of any Certificate that
jance by the Unit HolderQS)
ny application by him for

753 The Trustee may at its optig
shall have become lost, sto
with the like requirements
the replacement thereof.

o
= DIRECTORATE OF INDUSTRIES

| be the Redemption Price fixed by
e announced by the

g s
hich Units shall be redeemed shall b
Redemption Price shall b

754 The price at W
the Management Company. The Re
Management Company on every Dealing Day.

m m 1 or of the
i d to the Holder or to the order of 1

+ payable on redemption shall be paid to U e eoa
- Eraj(:?er ?:Ilinpc;[se of joint Holders, the first named joint Holder by crossed cheque of

g Yy dttel ]ecell)l Ot a
dlICC[ traIleer to hlS desl Ilated baﬂ.k aCCOLlTlL or an Othel II[()dL, : :
properly dOCunlente Uﬂl’ ts 1 ferms 01 thls Re—SLated

1 he
d request for redemption of t : : e
Trust Deed provided that redemption is not suspended 1n terms of this Re

Trust Deed.

Holder for any moneys payable In respect of the ‘Un'us ’sFalz buli
the Trustee and the Management Companyl:and if severa pg‘sn, 1 ,
{ Holders any one of them may give effectual receipt lor any

756 The receipt of the
good discharge to th
are registered as Join
such moneys.
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7.5.8

7.59

7.5.10

75011
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snt Director (Trust)
The Distribution Company shall verify the particulars gi¥ bRl
redemption of Units and documents submitted therewith/Freisr#iire 0T
or joint Holder to any document required to be signeby him under or in connection
with the application for redemption of Units may be wverified to reasonable
satisfaction. In case of submission of electronic On-line redemptions the Holder’s
user ID and password will authenticate his identity.

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

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

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

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

The Management Company shall not specifically use flipping mechanism (i.c.
redemption and re-issuance of Units to the same Unit Holders based on different
NAV’s without cash settlement).

shall be made after expiry of one
month’s notice to Unit Holders ap approval of Trustee.

0 thd, interests of Unit Holders:; or

@gs in which it can be made have
been fully disclosed in fhy and”
(¢) with the approval of theFr
=" DIRECTORATE OF INDUSTRIES

Suspension of Units

[ssuance and redemption may only be suspended simultaneously during extraordinary
circumstances.

The Redemption of Units may be suspended with the approval of the Board of
Directors of the Management Company during extraordinary circumstances including
closure of the money market and scheduled banks 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 normally employed in determining the
price of any investment, or when remittance of money can not be carried out in
reasonable time and if the Management Company is of the view that it would be
detrimental to the remaining Unit Holder(s) to redeem Units at a price so determined
in accordance with the Net Asset Value (NAV). The Management Company may
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announce a suspension or deferral of redemption and $uch a
. prqtect the interest of t}}e Unit Holder(s) in the event of e ragsr if ggf@fg@[@@j};ﬁs
or in the event redemption requests accumulate in exgess of mepercent'ofade Phits
in issue or 10% of Fund NAV. In the event of a largetnumbe-e+ :::1’:?::'131:Jz'tl.[LlelS
- accumulating, the requests may be processed in a Queue System and under extreme
circumstances the Management Company may decide to wind up the Fund. Details of
the procedure are given in Clause 8.2.2 herein below.

In the 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 include 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.

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

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

8.3  Suspension of fresh issue of Units

The Management Company may, under certain circumstances, suspend issue of fresh
Units. These circumstances may include

o The situation referred in clause 15.4 or15.5 of this Re-Stated Trust Deed:

e A situation in which it is not possible to invest the amount received against
issuance of fresh Units e.g. closure,of the money market and scheduled banks
etc.; or

e Any other situation in which Jss
Company’s opinion, against )
Holders. S

I

Such suspension may however n 3
Units as a result of profit distribu é:‘ r the oRfoI\to receive dividends in the form of
A y \shall announce the details of

additional Units. The Mana
exemptions at the time a sus| te \js announced. The Management
stee if fresh issue of Units is

suspended and shall also : ished, \immediately following such
sarg normally published.

udpce of fresh Units is, in Management
intkrests of the existing/remaining Unit

oY
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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 asscts 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 redempticn 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 Dealing Day. such requests
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for such redemption requests. However, if the Carticd overrequests-ane the-fres
requests received on the next Dealing Day still exceed-ten percent of the Units in
issue or 10% of the NAV of the Fund, these shall once again be treated on first-come-
first served basis and the process for generating liquidity and determining the
Redemption Price shall be repeated and such procedure shall continue till such time
the outstanding redemption requests come down to a level below ten percent of the
Units then in issue. The Management Company shall provide the information of all
redemption requests duly timed and date stamped to the Trustee within 24 hours of
receipt of any such request following the queue system

Winding up in view of major redemptions

In the event the Management Company is of the view that the quantum of redemption
requests that have built up shall result in the Trust Property being run down to an
unmanageable level or it is of the view that the sell-off of assets is likely to resultin 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. Interim distributions
of the proceeds may be made if the Management Company finds it feasible.

Fees and Charges
Load

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

Any change in the maximum limit for Load will be communicated to the Unit
Holders at least seven (7) Business Days prior to the application of that decision
subject to approval from the Commission under intimation of the Trustee.

Remuneration of the Management Gompany and Its Agents

€ “ led to prescribe and receive maximum
; R@f remuneration permitted under the
aid -agreed that the Management Company
intimate any change in the rate to the

Regulations; it being further
shall fix the rate of remunera

h remuneration has accrued in
counting Period concerned.

the basis of the actual
proportion to the total

The Management €o
monthly basis from the Trust Property out of its accrued femuneration.

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 Regulations and this Re-Stated Trust Deed to be payable
out of Trust Property.

The Management Company shall bear all expenditures in respect of its secretarial and

20




9.2.6

SES

Date: 1(/(‘ o— Do

ssussslsiasseesnnpannunnan

Registration NO,.WK/J?)‘//W

office space and professional management} inclug
administrative services provided in accordance with
Trust Deed.

Bna}mm%cco(l%ntipg and
£ r (T
19 ESIONS sodc 1S o Stated

irectorate of industries

22/

Govarnment of Sindh

Th(; Management Company shall however not make any further charge against the
TJmt H(_)lder(s) nor against the Trust Property nor against the Distribution Account for
its services nor for expenses, except such expenses or fees as are expressly authorized

under the provisions of the Regulations and this Re-Stated Trust Deed to be payable
out of Trust Property.

The fees payable on offshore investments due to appointment of international fund

managers, investment advisors, financial advisors and professionals shall be borne by
the Management Company.

9.3 Remuneration of Trustee and Its Agents

el

9.3.4

9.4

94.1

The Trustee shall be entitled to a monthly remuneration out of the Trust Property
determined in accordance with Annexure "C'". The remuneration shall begin to
accrue following the expiry of the Initial Period. For any period other than a full
calendar month such remuneration will 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 in the calendar month concerned.

Such remuneration shall be paid to the Trustee 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
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
Regulations and the Constitutive Documents.

Any increase in the remuneratioy’ &f the Trustee agreed to by the Management
Company shall require the approfal o} the Commission. However, any decrease m
remuneration of the Trustee shal eqlire such approval.

Formation Cost and its trea - J
S

T\ Regulation as amended from time to
eorpoation, establishment and registration of
1 AONS. fall be reimbursable by the Fund to the
Management Compan HOBE exp@ The said formation cost will be
i dONE :od of not less than five years.
amortized by the Fund.Q

The F tion y—the—Management Company to the
he Formatl 5 : i e
Commission and the Trustee giving their break-up under separate heads, as soon
the distribution of the Units is completed.

¢ © t
Formation Cost shall be charged to the Scheme and shall not exceed one (1%) percen

3 b 161 N > 1 ‘I ne
£ Pre-IPO Capital or five million rupees, whichever is lower ( or such limit as
O -

d ined by the Commission and or defined in the Regulations as amended from
etermin

time to time) .

o r » l' st
Other costs and expenses t0 be charged to and borne by the lrus

: the Trust:
The following costs and expenses shall be charged to and borne by the Trus

vesStng Ot hk;
a) B Oke!aUC and Ildnbd(.tl()n COStS related to ln\'eb[lng dnd dlhl\l esting t
( I 2

Trust Property.




(b) Legal and related ¢ -
ost: H X
‘ Poh Lt et

(c) Bank charges, borrowing and financial costs

d i 2
(d) Auditors” fees and out of pocket expense billed by them

(e) Fees payable to the Commission.

(f)  Taxes, fees, and duties i
: s s uties if an - i
its propertics. y, applicable to the Scheme and its income and/or

. e
(2) Rating fees of the Scheme payable to the approved rating agency
L agency.

(h)  Charges and levies of
s of stock exchange: : R
company, central depository company.g s, national clearing and scitlement

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

(.]) EXpenseS iI']CU]Ie(l by the 1 { t
Y rustee in e fec .llg eoistration 5
& 2 1 i tra f ¢ e oTofer
assets mn the name Of the [rustee: reglsh tion of all re glstmabl

(k) m g ]. 1 dlil=
p nses
| rinting costs alld (% a[ed expens for 1ssuing lhc ¢ 'lelterl\ 5 h"l“ year ly dlld

) Any other expenses or charge as may be allowed by the Commission.
(m)  Remuneration of Custodian, if any.

952 Any cost associated with sales, marketing and advertisement of the Scheme shall not
be charged to the Trust; however, one-time advertisement cost for launching of Fund

may be charged to Fund.

Transactions with Connected Persons

ion\to the Scheme shall not invest in any
oNofficer of the Management Company
amount of securities issued, or, the
any own more than ten per cent of

I The Management Company in 1
security of a company if any di
owns more than five per cen
directors and officers of the
those securities collectively.

cheme shall not without the
Lsent of the Trustee, purchase
Zaployee of the Management

[I. The Management Com
approval of its Board of}
from, or sell to, an
Company.

DIRECTORATE OF |NDUSTRIES
AT ot apply to the issue and,

Provided that above sale or redemptions of Units

{ssued by the Scheme.

) and (i) above the term director. officer and

ose of sub-paragra hs (i
g b and descendants. brothers and

employee ghall include Spouse. lincal ascendants

sisters.

V. The Management Company on behalf of the Scheme shall not take Exposure of
: £ the Scheme in listed group companics of the

L fhan 10% of Net Assets ©
- B e © d such Exposure shall only be made through the

[’7\) l V : Management Company an

secondary market.
with Connected

. or on behalf of the Scheme
D nd shall be

v. All {ransaction carried out F th 3
ovided in the Constitutive Documents, &

Person(s) shall be made as pr
disclosed in the Scheme’s annual reports.

> \Funds 5/‘
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VI. Cash forming part of the Deposited Property df the Sghemexffay be (ﬂgi as
A deposits with the Trustee or an institution licensgd to AGegptideposityachi Division

Government of Sindh

| Ragistration ~01<!4R/JTZST//
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VII. Money can be borrowed from the Trustee or any other institution provided that
- the charges are not higher than the normal bank changes.

11. Distribution 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 three
months after the Accounting Date, cr any other time stipulated under the Ordinance
and/or the Regulations, whether to distribute among Holders, realized profits (if any)
available for the distribution at the end of the Accounting Period to comply with the
requirement of the Regulations, the tax laws and other regulations in force relating to
income distribution and shall advise the Trustee of the rate of such distribution per
Unit. Such profits may be distributed in cash, bonus Units, or a combination of both
or in any other form acceptable to the Commission that may qualify under the tax
laws.

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 that is attributable to the sum total of:

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

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

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 belowpand such other deductions and adjustments as

receipts deemed by the Management
Zduing from Investments shall not be

#Ble income in terms of this Clause but
A

Company after consuig
appreciation may be in (:34 e
~  DIRECTORATE OF

PUTPOo G )

Th nt quali Jdbutable income in rcspectiof

e it 1 T are ¢ ooy At

. theerZizvant ;leriod shall be ascertained by deducting expenses as are admissible under
the Regulations and this Re-Stated Trust Deed.

= e ; e
‘?// 11.1.5 The amount qualitying for purposes of determining distributable income in respect ©

the relevant period shall be adjusted as under:

-+ offect of purchase of
] t to allow for effect of purc
: £ 2 sum by way of adjustment 10 soatnine
e dﬁducs‘ 12:1 a(r)ly of the Investment cum-dividend, interest. p ofit or mark-up:
share \
price ol Units for

included in the :
unts inclu e

sue and deduction of a sum repre
g the relevant pcrmd;

t i ing amo
. f a sum representing am
(b) addition 0 ot

3 i
income accrued prior . ¢ gl
income distributed upon Redemption of Units d

ement Company 10 reflect the

onsidered necessary by the Manag

i t
() adjustment ¢ R

diminution in value of Trus
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11.1.6 Out of the amount determined for the purpose of}distribufable ficome in respect of
; each Holder withholding tax, Zakat or other statutpry lefics \

nt Director {Trys
- raay-becapplicable to
the relevant Holder shall be deducted before distributio

e felevah b boldsr.

11.1.7 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, whiclfi
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.

oyt

11.2 Distribution of Profits

11.2.1 For each profit distribution, the Management Company shall instruct the Trustee to
transfer such amount of cash as required to reflect such distribution to the
Distribution Account or to issue Bank Draft/Order/Instruments/online transfer for the
payment of such profit. The amount standing 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 ftrust to distribute the same as herein
provided subject to clause 5.C.5 of this Re-Stated Trust Deed.

11.2.2 After fixation of the rate of distribution per Unit, distribution payments instruments
shall be 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 payment instruments shall be
made payable to the order of person to whom it is delivered or sent and payment of
the instruments (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 Managemept Company shall consider sufficient, it shall
transfer to the Holders® designated pank account or in case of joint Holder, to

] , first named in the Register. The receipt
of funds by such designated bankeysshall B¢ a good discharge of Trustee’s and the

tion per Unit. in cas¢ of distribution
> Qompany shall, under intimation o
.- name of the Unit Holders as per
%/bark passu as to their rights in Net Assets.
'+ a:\ZB\sions, with the existing Units of

1123 After the fixing of the rate
in the form of Bonus Units,
the Trustee, issue additiong
the bonus ratio. The Bon
carning and the receipts

the Fund from the date

2 4 The Management Compaly o-Holder the opsion 10 receive new Units or
= T i 1 F divide : .l as per tne
7 fractions thereof under cumulative investment instead of dividend payment. 25 P

terms and condition and the procedure laid down in the Offering Document.

1 i 3\ ’- a0 -
------ . 11.2.5 Before making any payment in respect of a Unit, thg 1rusteel,or’ 'th:-c?ail?b§?1;§
e € make such deductions as may be required by law 10 p L =
o e ther taxes, charges Of assessments whatsoever ‘imd issue 10 .
: %{aklzt’ 131202221%2;63 in respeét of such deductions in the preseribed form or in a form
] older

approved or acquired by the concerned authorities.
- P divide i1l be made in
2.6 Where Units are placed under pledge/lien the paymerg. of dividend will be I
. er : :
'7/ . accordance with Clause 29 of this Re-Stated Trust Dee

12 Annual Accounting Period
- he calendar year and

; i +od shall commence on July 1st of ¢
V = 2.1  The Annual Accounting Period sh -
[ - shall end on June 30th of the ensuing calendar year.
in each year and any interim dates at

i hall be the 30th day of June ! © er. that the
122 Acgountmg = Sl statements of the Fund are drawn up- . ‘deC,L 20-“11@1" obtlaining

which the ﬁnar(ljm;pany tnay, with the © onseit-of the: [mistee a0 s 2
Management O )

v chanse such date [0 ity
«sioner of Income Tax. change s
" the SECP and the Commissio
approval of the ¢
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Accounting Period shall be a period ending on andfinclu

commencing (in case of the first such period) on thedate o Which the Tund property

is first paid or transferred to the trustee and (in any other case) from the end of the
preceding Accounting Period.

Base Currency

The base currency of the Scheme shall be Pakistani Rupee; it being clarified,
however, that the Authorized Investments may be denominated in Pakistani Rupee.

Modification of the Trust Deed

The Trustee and the Management Company acting together shall be entitled by dead
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 and Regulations or to ensure compliance with any fiscal or statutory
requirement or to enable the provisions of this Re-Stated Trust Decd to be more
efficiently, conveniently or economically managed or to enable the Unils to be dealt
in or quoted on Stock Exchange or otherwise for the benefit of the Unit Tolder(s) and
that it does not prejudice the interests of the Unit Holders or any of them or operate to

release the Trustee or the Management Company from any responsibility to the Unit
Holder(s).

The amended or supplemented Deed shall be binding on the Unit Holder(s) from the
date of such amended or supplemented Deed. Where this Re-Stated Trust Deed has
been amended or supplemented the Management Company shall notify the Unit
Holder(s) immediately. Failure to pbtify the Unit Holder(s) immediately of any
amended or supplemented Deed sh ejudice the validity or enforceability of
the amended or supplemented Deed/ag e Unit Holder(s).

frame procedures for conducti
matter incidental thereto; prog

N
DIRECTORATE OF |
If. at any time, any ClauseTo o-Siated S ‘ : il
in part ?llegal, invalid or unenforceable under the laws of any a[.)p‘llcubllg ,]-.msdm‘tm_n.‘
neithe; the legality, validity and enforceability of the‘ remaining Clauses o 11-;&5
Re-Stated Trust Deed, nor the legality, validity or enforceability of such Clause

under the law of any other jurisdiction shall in any way be affected or impaired
thereby.

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

Termination and Liquidation of the Scheme

) roval, may announce winding
any. subject to regulatory app 3 . indig
T ey J n requests build up to @ leve! where the

up of the Trust in the event redemption r€ e

Management Company (acting reasonably) 18 Of(;he \m«{‘ : HL A e

. = et 1 je I o > pleresis 01

Trust EC ‘h redemptions would jeoparaizc e intere the
st Property to meet such reden : opacdine B

lmbaininopUn}ilt Holder(s) and that 1t would be in the best interest ofal l Sm o

e Attt the maelec
rPeIn;der(s)bthat the Trust be wound up. In case of shortfall, neither the 1S
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Management Company shall be liable to pay the same.
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152  Upon representation to the Commission, by three fodrth in VALK BER Sl hit
Holders of the Scheme, or if in the opinion of the Commissigaurthcr continuation of
the registration of the Scheme will be detrimental to the interest of the Unit Holders
or the market generally, the Commission may cancel the registration of the Scheme

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

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

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

th
i-S

This Re-Stated Trust Deed may be terminated in accordance with the conditions
specified in the Rules and Regulations 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.

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

15.6  The Trustee on the instructions of the Management Company shall {rom time to time

demands. In case the sum so dcg i fficient for meeting all cost. charges,
pot be liable for the shortfall, if any.
Bands of the Trustee after meeting all

custee shall distribute the surplus
1d by them.

However, in case there is a
cost, charges, expenses, cls

16. Trust Property

7 el DIRECTORATE OF INDUSTRIES :
The aggregate proceeds of all Units issued from time to time zaﬁcr d?“:‘:m}m?‘/f}
and Charges, and after deducting there fro_m any applicable i-rc?m-’cff: (WHR e
constitute part of the Trust Property and includes the lnvcsm?m}‘lf::‘L.u: 11;
profit and other benefits arising there from anq all c:_ish, b\anl\ bg - w; ii‘p
assets and property of every description‘for the t1me.be1ngdh‘c'lc.¥>\mWc‘utm’ .
upon trust by the Trustee for the benefit of the Unit 1(;01‘ -U(T I:;JUW\ et
Stated Trust Deed including any B‘ack-'end Load but does not Include any
available for distribution in the Distribution Account.

i Z 5 I ‘)“"i C =the 11\,'\\'
The Trust Property shall initially be constituted out of the p;oul;fl{. ‘1”( ;[n‘b Lo
; i« iesed dunng the Initial ULCE aiie
i and other Units 1Ssue g th
issued to the Core Investors a ey
deducting if any applicable Duties and Charges and Loads there fi
into its cus ; 2 its control either
The Trustee shall take the Trust Property into its Lu>md)~ 0.1 de\:um“ e
directly or through the Custodian and hold. it in trust [mbw ,ﬂzmlg -
1relz y ) ranking pari passu inter se, according to the num k;{L . st 3
Eoix e]cl-I(SIder(s) a;d in accordance with the provisions cnt‘ﬂ‘xe‘l k_\ru‘{‘:\‘ ;
lar\:v and this Re-Stated Trust Deed! {ihe ibrustBroperty: Sidise e
<l

Unit

ns. applicamie

he ken 1S
be Kept d
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separate property and shall not be applied to anyjpurpos ed (\_;i h)ll)c
g' rust

:; Scheme. All registerable Investment shall be registerdd in t susteisnd

shall remain so registered until disposed off or transferre 10 LDVl Reoh SR 1O
the provisions of this Re-Stated Trust Deed. All expensesTcurred by the Trustce i
effecting such registration(s) shall be payable out of the Trust Property.

16.4 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. licns or any
other encumbrances whatsoever and the Trustee or the Custodian shall not. exeept 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 whatsocver
to secure any loan, guarantee or any other obligation actual or contingent incurred
assumed or undertaken by the Trustee or the Custodian or any other person.

16.5 All cash forming part of the Trust Property shall be deposited by the Trusice in a
separate bank account as directed by the Management Company (o be opened in the
name of the Trustee, as a nominee of the Unit Trust, with a Bank or Financial
Institution having minimum rating of A by approved credit rating agency. Such Bank
or Financial Institution shall be required to allow profit thereon in accordance with
the Regulations 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.

16.6  All income, profit etc earned in the Distribution Account(s), including those accruing :
on unclaimed dividends, shall form part of the Fund Property for the benefit of the
Unit Holders and shall be transferred periodically from the Distribution Account(s) 1o
the main Bank Account(s) of the Fund as per the instruction of Management
Company.

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

of amounts to be paid to respgCtivg i Ider(s) against redemption requests. if
any. Such payments shall be § i\ stee out of the accounts of the Unit
Trust by way of transfer of nts to the designated bank accounts
ode(s) of payment subject (o the
advice to the Unit Holder(s) by
G4k SUcT)spatch shall constitute discharge
of responsibilities of anagemert Company} and, the Trustee in respect of such

o
payment. ' DIRECTORATE OF iNDUSTRIES

The Management Company may make arrangements through branches of banks 10
facilitate Issuance and Redemption of Units of the Unit h:us.l or may ‘a‘llppoer
Investment Facilitators for this purpose subject t}? applroxl/al of 1hl%‘ it?:g;ﬁ?llir;lns
i the use of elec a
ts may also be made through ‘ .
request for purchase of Units m : e
; ili Credit Card facilities. A reques
such as Internet or ATM facilities or i LR
* Uni through the ATM facility only an
T S Company to accept Unit
instructed by the Management LOIMPAr
bank(s)/branch(es) have been instruc ‘ il il Sake
Trustee shall agree (o such g
: ests to redeem the Units. The , e S
Hf(t)lde;fui;?;lﬁlg itself in respect of all appropriate safeguards having been taker
a er . ., . - . =
without incurring any liability for additional risks involv ed.

i vise the Trusiee of the
from time to tme. advise the lrusic

The Management Company shall, establish Distribution

{ i > may
dividend distribution for the Unit Trust. The Tru'stec ml kit e
Account(s) for dividend distribution and transfer the amﬁun pays _‘ .m[mm e
b i d Zakat as per nsu )
ser deducting such Taxes an
to such Account after

Management Company and as may be required under the law.
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The Trustee shall pay to the Management Company’s orde :
proceeds of Units or the sums retained on the redemptio §f~,§'g§é&gﬁ'§3&ﬁne

the sale

~J

Py

of Front-end or Back-end Loads or charges or other récoverrseihin alieitiified in

the Trust Deed or Offering Document. £ SO
Transactions relating to Investment Activity/Portfolio Management

The Management Company shall, from time to time, instruct the Trustee of the
settlement instructions relating to any investment/dis-investment transactions entered
into by it on behalf of the respective Unit Trust. The Trustee shall carry out the
settlements in accordance with the information/instruction given by the Management
Company subject to the Regulations, the Trust Deed and the Offering Document. 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.

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

The Management Company shall intimate the Trustee with regard to interest and
other forms of income or inflows relating to the investments that are due to be
received. Furthermore, the Trustee shall also report back to the Management
Company any such amounts 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 Company with regard to any voting rights attaching to any

investment.

Voting Rights on Trust Property

All rights of voting attached to ay
Management Company on behalf of th

Trust Property shall be exercisable by the
Trustee and it shall be entitled to exercise the
k in the best interest of the Holders and may
ise of any voting rights and the Trustee or
the Holders shall not have any #ig inger{ere or complain.

The Trustee shall upon writjegstgquest anagement Company and on account

Or Ahgir nominees powers of attorneys or
20\ vote, consent or otherwise act in

proxies authorizing sug @
\ favor of such persons as the

respect of any invesjaen

The phrase "rights~of-votimg"-orthe-word*vote"~uscd 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 lo give notice of any
resolution or 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.

Not later than two (2) 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.

Change of the Management Company
The SECP may either at its own or on the recommendation of the Trustee may remove
the Management Company by giving at least ninety days notice for sub-clause (a)

hereunder and immediate notice for sub-clauses (b) and (¢) hereunder in writing to the
Management Company if any of the following have occurred.
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d b)  the Management Company has gone into liquidation (other than voluntary
liquidation on terms previously agreed to with the Trustee for purpose of
reconstruction and amalgamation), or a receiver has been appointed over any
of the assets of the Management Company; or

a)  the Management Company has contravened the proyisions i
Trust Deed in any material respect and has fdiled tg feettfy IR 2URLE
within a reasonable period after the contravenfion ot

¢) the Management Company has become ineligible to act as the management
company of the Trust under the provisions of the NBFC Regulations or any
other law for time being in force.

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

20.2 If the Commission at its own or on the recommendation of Trustee removes the
Management Company under the provisions of the Rules and Regulations, the
Commission shall appoint another asset management company as the management

company for the Scheme according to the provisions of the Constitutive Documents
and the Rules and Regulations.

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

204  Upon a new management company being appointed the Management Company will
take immediate steps to hand over all the documents and records pertaining to the
Trust to the new management company and shall pay all sums due to the Trustee. The
Management Company shall have the right to receive its remuneration up to the
effective date of removal or retirement.

Upon its appointment the new manag
and enjoy all the rights and shall bg

mapt company shall exercise all the powers
~subject to all duties and obligations of the

case of retirement, removal or
point auditors with the consent of
designated as "A" Category by
ytions. The Trustec shall ensure

gh/Auditor.

company are audited by Sug
> DIRECTORATE OF IMDUSTRIES
[1d OC OLIC d C CX

The auditors so appoifité auditors of the Fund, the

Management Company and the Trustee.

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

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

Management Company.

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

If the Commission has cancelled the license of the Management Company under the
provisions of the Ordinance, the Commission shall appoint another management
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21 Change of Trustee

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

21.2  In circumstances where the Commission is of the opinion that Trustee has been in
violation of the Regulations or this Re-Stated Trust Deed or found guilty of
misconduct or failed to discharge its obligations under the Regulations, it may
remove the Trustee after giving an opportunity of being heard.

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

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

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

21.6 The Management Company may imdnefjately in case of retirement or removal of
Trustee appoint auditors with the cofisent §f the Commission from amongst the panel
of auditors designated as "A" Cag@dpy by\State Bank of Pakistan for the audit of

A

geTg any shall ensure that accounts of the

sAtrustee are audited by such Auditor.

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

The costs of audit shall be shared equally by the outgoing Trustee, the new trustee
and the Fund.

Units

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

Classes of Units: Units may be charged with no Load, Front-end Load, Back-end
Load and or any combination of the foregoing from time to time. The Management
Company shall identify each such class of Units as Class ‘A’, Class “B” and so on and
so forth in Offering Document.

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

222 The Core Units issued at Par Value to Core Investors shall not be redeemable for a

a
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period mentioned in the Regulations from the closg of Initiél Peridd and out of which
Rs 50,000,000 (Rupee Fifty Million Only) shall nof be r C TaE AP BOL bh two
years from the close of Initial Period. A meftion/ of &R ARSI dnd its
termination date shall be entered into the Register and shall be noted on any
Certificate issued in respect of such Units. . Such Units are transferable with this
condition and shall rank pari passu with all other Units save for this restriction. Any
transfer of these Core Units, during the first two years from close of initial period,
shall be affected only on the receipt by the Transfer Agent of a written acceptance of
this condition by the transferee. Such restriction and its termination date shall be
entered into the Register and shall be noted on any Certificate issued in respect of
such Units. Details of the Core Investors shall be included in the Offering Documents
to be issued for this Trust.

22.3  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.

224 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
I'rust Deed and the Offering Documents. The liability of the Holders shall be limited
to the Offer Price paid for Units.

22.5 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.

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

227 By a deed supplemental to this Re-

us notice in writing to each Holder
f the Units of the same class and the
ent Company shall require in such
been issued (who shall be bound
sement or enfacement with the

subdivide or consolidate the wh
Holder shall be bound accordi
notice that each Holder to w!
accordingly) deliver up hi
number of Units to be g

consolidation; provided av-or_fai eliver up the Certificates shall
not delay or otherwise any such sub-division'pr cgnsolidation.
/ = DIRECTORATE OF INDUSTRIES

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

Issue of Units

73.1 The Management Company shall be responsible for obtaining all rcquisilc—:_ consents
and approvals for the offer and issue of Units and for the issue. publication or
circulation of the Offering Documents.

(/[ 232  Except as provided herein the Units shall be offered at the authorized offices or
@ [ V S branches of the Distribution Company on all Dealing Days.

Application for issuance of Units shall be made by completing the pres§nbcd
application form and submitting it with the payment by cheque or bank draft, }')ay
order, credit card etc. in favor of the Trustee and crossed "Account Payee O.nly at
the authorized branch or office of any Distribution Company. The application f_or
issuance of the Units and the specimen signature of each Holder shall be retained by
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the relevant Distribution Company with copies supplied t the ,%}33565,%53} if so
required by the Management Company. The Distributjomns: {ompanya }‘loueslfy the

2%

particulars given in the application for issuance of Units a S nentssubmitted

therewith and ensure that the signature of any Holder or joint [Tolder to any document
required to be signed by him under or in connection with the application for issue of
Units are verified to reasonable satisfaction.

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

An application for purchase of Units shall be deemed to have been made in
accordance with the provisions of the Offering Document, if the Account Holder /
Unit Holder authorize automatic issuance of Units under certain circumstances.

Issue and Redemption of Units outside Pakistan

Subject to foreign exchange control, approval of SECP and SBP 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
Offer 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 Pricg
Pakistan, the price at which such Units
Management Company, include as

or Units is paid in any country outside
ay\be redeemed may, at the discretion of the

all not be held liable, save as
ypany, for receipt or payment

Register of Unit Holder(s)

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

The Management Company shall ensure that the Transfer Agent shall at all
reasonable times during business hours give the Trustee and its representatives access
{o 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 neither 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 Doc‘umem apd
for a period of at least two hours in each Dealing Day) be open in legible form to the
inspection of any Holder without charge.
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253 The Transfer Agent shall, within seven (7) wérki ays recelving a writien

5 4 lisyant Director (FTust) x

: request from any Unit Holder(s), post (or senfl By courseEser, throughieiestronic
means) to such Unit Holder(s) details of such Units Daﬁﬁ%’m‘ﬁ}dﬁﬁégister.

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

et

(a) Full names, father’s/husband’s name and addresses of cach 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 Units/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;

) Information about nominees;

(k) Record of signature of Holder;and

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

The Register shall be conclusive evjtlencg as to the title of each Holder to the Units

Any change of name or address £ gr\shall forthwith be notified in writing to
the Distribution Company whg ing s ed therewith and on compliance with
i : gnge of name the surrender of any

the particulars to the Trang dfwhirin Bed\ satistied with the compliance of
formalities shall alter the ;

The Transfer Agent gha &
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. Provided however, the Transfer Agent or the Trustee may at
their discretion request the survivors to provide succession certificates or other such
mandate from a court or lawful authority, if they consider necessary.

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

Management Company may from time to time determipe and after giving gt lc?st
Seven (7) calendar days notice to the Unit Holders. prowdcd}hat the time period for
closure of register for dividend declaration shall not exceed six (6) working d'flys ata
time and whole forty five days in a year. However, during such closuyc period, the
Management Company may authorize the Transfer Agent to record a lien on any or

@ { 1/ .Y 259 The Register may be closed under intimation to the Trustee for such period as the
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all Units held by Unit Holder(s) in favor of a third}party 4% ihe ggypég,g,(}mgﬁ) Unit
5 Holder(s) or Joint Unit Holder(s) as the case may be

i Eust, Karacni Divislon
actorate of Industries

Gevainmant of Sindh

25.10 The Holder shall be the only person to be recognized by the Trustee and the
Management Company as having any right, title or interest in or to such Units 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 10 see the execution of any trust except where required by
any court of competent jurisdiction.

25.11 In the event of the demise of the Holder, his/her 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. In the
event of the demise of a joint Holder, the survivor shall be the only person recognized
by the Trustee and the Management Company as having right, title or interest in or to

the Units represented thereby, provided the Units are purchased on either or survivor
basis.

25.12 Any person becoming entitled to a Unit in consequence of the death or
bankruptey/insolvency of any sole Holder or of the survivor of joint Holders may
subject to as hereinafter provided upon producing such evidence as 1o 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. Provided however. the
Management Company / Registrar may at their discretion request the survivors to
provide succession certificates or other such mandate from a court or lawful
authority, if they consider necessary.

The Trustee shall retain any moneys payable in respect of any Unit of which any
person is under the provisions as to the trgn§mission of Units herein before contained
entitled to be registered as the Holder of which any person under those provisions is

t Company or the Trustee or
ired in compliance with any
required by an appropriate

Issuance of Certificates

Upon being satisfied that the Offer Price for each Un.it or fraction lhcxteroi) hais :):;;
received in full from the applicant, the Registrar shall issue an account 51411?7\1;1; L
will constitute evidence of the number of Units registered in the name © J

Holder.

/ i ¢ > time of

. 262 Certificates shall be issued only if so requested by‘ the Hoid?lcgéd?;; e

1 V : lication or at any later stage and upon payment of a fge not ex éViSion L

o Twenty Five only) per Certificate of any denomination, subject to S
ge{euﬁcfrsn time to time by the Management Company. The proceeds of such le

accrue to the Management Company.

d for Units that have been fully paid, in such

265 & riflocs ful et by the Holder. Separate Certificates shall be issucd

denomination as may be required
for each class of Units.
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Certificates, where requested, shall be issued as he
one Business Days after the date of such request. The
Holder or his duly authorized nominee at his own Ti$k=% oSt
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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 1o all joint Holders.
All payments required under this Re-Stated Trust Deed (i.c. redemption and dividend)
shall be made to first named joint Unit Holder.

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.

Certificates may be engraved or lithographed or printed as the Management Company
may determine from time to time with the approval of the Trustee and shall be signed
on behalf of the Trustee by a duly authorized officer of the Trustee and on behalf of
the Management Company by a duly authorized officer of the Management
Company. Every such signature shall be autographic unless there shall be for the time
being in force an arrangement authorized by the Trustee adopting some lithographic
or other mechanical 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 thercon as a duly
authorized signatory may have ceased fo\be the Trustee, the Management Company.
Transfer Agent or any authorized signgto

Replacement of Certificates

Subject to the provisions of t Z\rust Deed and in particular to the
limitations of the denominatio may be fixed by the Management
Company. and subject to any, to time made by the Trustee with
the approval of the Manage der shall be entitled to exchange
upon surrender of the exisiHg is Certificates for one or more
Certificates of such deno resenting the same aggregate
number of Units. / r_;;‘\' -

/ DIRECTORATE OF INDUSTRIES
In case any Certificate shall be lost, mutilated, defaced or destroyed, the Transfer
Agent with the approval of the Management Company may issue to the person
entitled a new certificate in lieu thereof. No such new Certificate shall be issued
unless the applicant shall previously have: (i) returned the mutilated or defaced
Certificate or furnished to the Distribution Company/Transfer Agent evidence
satisfactory to the Management Company and the Trustee of the loss. theft or
destruction of the original Certificate; (ii) paid the expenses incurred in connection
with the investigation of the facts; (iii) in the case of joint Holders obtained the
written consent of the joint Holders for issuance of such new certificates; and (iv)
furnished such indemnity as the Management Company and the Irustee may require.
Neither the Management Company nor the Trustee nor the Distributign
Company/Iransfer Agent shall incur any liability for any actiop that they may gake in
good faith under the provisions of this sub-clause. Provided further that the l_rustgc
and /or the Management Company may also require issuance of public notices in
newspapers at the cost of the pertinent Unit Holders before issuing any duplicate
certificates.
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27.3 Before the issuing of any Certificate under the prdvisj
Distribution Company / Transfer Agent may requ aa?ghomm cforsithe
Certificate the payment to it of a fee of Rs. 25/- v'ﬁm;%é?t “fom cach
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.

i§ piubsclayse. the

28 Transfer of Units

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

28.2  Both the transferor 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 respects including affixation of transfer
stamps of the requisite value. Where Certificates have been issued, the Trustee may
dispense with the production of any Certificates where the Certificates have been lost
or destroyed, subject to compliance by the transferor with like requirements to those
arising in the case of an application by him for the replacement thereof as provided in
clause 28 of the Trust Deed. The Transfer Agent shall retain all instruments of
transfer.

28.3 Transfer 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 processing fee, legal costs and taxes etc.. if
any, shall be borne and paid by the transferees.

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 ten 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 ten 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 evgry Certificate so destroyed was a valid
Certificate duly and properly registgred by the Trustee or the Management
Company or the Distribution Comp, sfer Agent and that every Certificate
so destroyed wasa valid Certif and properly cancelled: provided
always that: (i) the provisions 11 apply only to the destruction of a
document in good faith and wit any claim (regardless of the parties
thereof) to which the documen (i1) nothing in this sub-clause shall
, he Management Company or the
Distribution Company/ Tr: T AN, iz in respect of the destruction of
any document earlier than ! dorii/a where the conditions of proviso
(i) above are not fulfilled: J-teféfence \ Bekein to the destruction of any

[ VRLCVURATE OF spraygg :
A Unit Holder may merge the= Un 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.
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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 before which conversion may not be allowed.

29 Pledge/Lien of Units

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

29.2 The lien once registered shall be removed by the written 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

29.3 Save any legal bar or court order regly gewise, any dividends that are declared
on the pledged Units shall be ma of the Unit Holder. However, any
Units issued on reinvestments or/ei the pledged Units are entitled to
shall automatically be marked u dee. In the event the pledged Units

are redeemed for any reasp Aeen proceeds of the Units under
N = 8 >

X

S
'
= DIRECTORATE OF INDUSTRIES

The Management Company shall at the establishment of the Scheme and with the
consent of the Trustee, appoint an Auditor, a firm of chartered accountants who shall
be independent of the auditor of the Management Company and the Trustee. The
appointment of Auditor and contents of the Auditor’s report shall be in accordance
% with the provisions of the Rules and Regulations.

Audit

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

'&, /30,3 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 Irustee;

(©) 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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30.4  Appointment of a partnership firm to be the Auditor shd ‘
appointment of all persons who are partners in the firm for t

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

30.6  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.

30.7  The contents of the Auditor’s report shall be as required in the Regulations.

31 Arbitration

In the event of any disputes arising out of or in connection with 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 of the Unit
Trust, the same shall be referred to arbitration by two arbitrators, one to be appointed
by the Management Company and the gther to be appointed by the Trustee. In the
event of lack of consensus between the fwo\arbitrators, the matter shall be referred to
an umpire, to be selected by the {f¥- arhitrators before commencement of the
e arbitrators, or the decision of the
al ¥4 binding upon both the parties hereto.
be se % from amongst, senior partners of
nts, Or s - artners of renowned law firms, or

gf ihe Kearachi Stock Exchange (Guarantee)

' | bgZarachi. The arbitration shall be

S

DIRECTORATE OF INDUSTRIES
The Trustee and the Management Company and every director or officer of the
Trustee and the Management Company who are in any way engaged in the business
of the Trust and all persons employed or engaged by the Trustee or the Management
Company in connection with the business of the Trust shall observe strict
confidentiality in respect of all transactions of the Trust, its Holders and all matters
relating thereto and shall not disclose any information or document which may come
to their knowledge or possession in the discharge of their duties except when required
to do so in the ordinary course of performance of their duties or by law or if
compelled by any court of law or a competent authority.

lic/ </,
”iy
—2

33 Miscellaneous

33.1  Any notice required to be served upon the Holder shall be deemed to have been dul_y
given if sent by post, by courier, email or any other electronic medium or left at his
! address as appearing in the Register. Any notice so served by post/courier shall be

/ Vit o deemed to have been served on the day following that on which the letter cgfxt:aining
the same is posted/sent by courier, and in proving such service. it shall be sufficient to
prove that such letter was properly addressed, stamped (if required) and posted/sent

by courier.

(a) The Management Company shall advertise any such notice in newspapers in
which prices of Units are published.
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! (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 bankruptey be deemed to have been duly
served and such service shall be deemed a sufficient service on all persons

interested (whether jointly with or as claiming through or under him) in the
Units concerned.

33.2 A copy of this Re-Stated Trust Deed and of any such supplemental deed shall be
made available for inspection at the respective Head Offices of the Trustee and the
Management Company at all times during usual business hours and shall be supplied
by the Management Company to any person on application at a charge of Rs.50/-
(Rupees Fifty) per copy or at such rate as determined from time to time by the
Management Company.

34 Force Majeure

34.1 The Trustee and Management Company shall not be liable for any losses resulting
from any element of force majeure. For the purposes of this Re-Stated Trust Deed.
the term "force majeure" shall mean any circumstance or element that cannot be
reasonably controlled, predicted, avoided or overcome by any Party and which occurs
after the execution of this Re-Stated Trust Deed and makes the performance of this
Re-Stated Trust Deed in whole or in part impossible or impracticable or delays the
performance. Such circumstances include but are not limited to floods, fires.
droughts, typhoons, earthquakes and other acts of God and other unavoidable or
unpredictable elements beyond onable control, such as war (declared or
undeclared), insurrection, civil waf, actg of terrorism, accidents, strikes, riots, turmoil,
civil commotion, any act or fission of a governmental authority, failure of
I omputer system and transmissions by
7exchanges, banks or financial institutions,
@ ro-economic factors, etc.

unscrupulous persons, clos
freezing of economic activi

Upon the occurrence o
Company shall take al
mitigate the losses th

D ajeure, the Trustee and Management
&Y measures as are required in order to
@ of such event of Force Majeure.

-

S
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DIRECTORATE OF INDUSTRIES

Unless the context requires otherwise the following words or expressions when used
in this Re-Stated Trust Deed shall have the meaning respectively assigned to them:

Definitions

" Accounting Date' means the thirtieth day of June in each year and any interim date
on which the financial statements of the Trust are drawn up. Provided that the
Management Company may, with the written consent of the Trustee and after
obtaining approval from the Commission and the Commissioner of Income Tax 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 on which the Trust
Property is first paid or transferred to the Trustee and (in any other case) from the
next day of the preceding Accounting Period.

" Annual Accounting Period" or "Financial Year" means the period commence on
1st July and shall end on 30th June of the succeeding calendar year.

""Asset Management Company'' means an asset management company as defined in
the Rules and Regulations.
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"Authot.'ized Branches" means those Branches of Distributors or Distribution
Companies which are allowed by the Management Company to deal in Units of the
Funds managed by the Management Company.

""Authorized Broker" means those Brokers which are authorized to deal in
Government Securities and other securities.

""Authorized Investments' means:

1. Listed equity security.

2. Listed Debt Securities but does not include bearer securities or any securities that
would involve assumption of unlimited liability.

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

4. Long, Medium and short term Deposits with Banks or financial institutions in
both local and foreign currency.

5. Any other instrument or security including but not limited to Certificates of
Deposit (CoD), reverse REPO, Asset backed securities, Commercial Paper,
Continuous Financing System, spread transactions etc offered by Federal
Government, Provincial Government, Local Government, Government Agencies,
Autonomous Bodies, public sector entities, private sector entities. Banks and
Financial Institutions as per the guidelines.

6. Money market instruments.

7. Subject to SECP or other regulatofy approvals the Scheme may seek to invest in
Foreign equity and fixed income/secu \ties issued. listed or otherwise and traded
outside Pakistan on such te § idefines and direction as may be issued by
SECP and the State Bank of PAkistan \{rem time to Ilme

"Bank" means insfi Han 3

Companies Ordinance, 1962, or any other regulatlon in force for the time bemg in
Pakistan, or if operating outside Pakistan, under the banking laws of the jurisdiction
of its operation outside Pakistan.

"Bank Accounts' means those account(s) opened and maintained for the Trust by
the Trustee at Banks, the beneficial ownerships in which shall vest in the Unit
Holder(s).

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

"Business Day" means any day (business hours thereof) on which scheduled banks
are open for business in Pakistan.

"Certificate” means the definitive certificate acknowledging the number of Units

registered in the name of the Unit Holder issued at the request of the Unit Holder
pursuant to the provisions of this Re-Stated Trust Deed.
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35.14 "Connected Person' shall have the same meaning as 1

35.15 "Constitutive Documents' means the Initial Trust Dccq‘j dat :
Supplemental Trust Deed dated May 4, 2011, Second Suppleental Trust Deed dated
February 19, 2019, and this Re-Stated Trust Deed that are the principal document
governing the formation, management and operation of the Trust, the Offering
Document and all material agreements in relation to the Trust.

35.16 "Core Investors" of the Scheme shall be such initial Investors whose subscription

shall in aggregate be in compliance of the requirements of the Regulations. 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.

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

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

35.19 "Dealing Day" means every Business Day from Monday to Friday of every week but
does not include a day on which scheduled banks in Pakistan are closed. Units will be
available for dealing (purchase, redemption, transfer, switching etc.) on Dealing
Days. The cut-off timings for issuance, redemption, and conversion etc. of Units of
the Scheme will be such disclosed in Offering Document. Provided that the
Management Company may with the prior written consent of the Trustee and upon
giving not less than seven days ngfice in two widely circulated English or Urdu
newspapers in Pakistan declare a icular Business Day(s) not to be a Dealing
Day(s).

ired for distribution of income to the
e or profit, if any, including those
shall be transferred to the main
Trust Property for the benefit of

Management Company in
Unit Holder(s) shall be t
accruing on unclaime;
account of the Fund fi,
the Unit Holder(s).

O

= DIRECTORATE OF INDUSTRIES
"Distributor / Distribution Company" means Company(ies), Firm(s), Sole
Proprietorship concern(s), individual(s), Central Depository Company or any other
Financial Institution appointed by the Management Company under intimation to the
Trustee for performing any or all of the Distribution Functions and shall also include
the Management Company itself, if it performs the Distribution Function.

35.22 "Distribution Function' means 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;

02 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
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received from the applicants for issuance of Uui%w payments-mstramnernts
to the Holders on redemption of Units; and (iii) expenses incurred in relation
to the Distribution Function.

€ the above functions may be performed electronically. if appropriate systems
are in place.

35.23 "Duties and Charges" means in relation to any particular transaction or dealing all
stamp and other duties, taxes, Government charges, 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.

3524 "Federal Government" means the Federal Government of Islamic Republic of
Pakistan.

3525 "Financial Institution' means a Bank, Development Finance Institution, Non
Banking Finance Company, Modaraba or an institution registered under relevant laws
to provide financial services within or outside Pakistan.

3526 "Formation Cost" means preliminary expenses relating to regulatory and
registration fees of the Scheme, flotation expenses of the Scheme, expenses relating
to authorization of the Scheme, execution and registration of the Constitutive
Documents, legal costs, printing, circulation and publication of the Offering
Document, announcements describing the Scheme and all other expenses incurred
until the end of the Initial Period.

"Front-end Load" means the Load which tgay be included in the Offer Price of the

Units; provided however that differg of Front-end Load may be applied to
different investors, as determined b ment Company.
35.28 "Government Securities" meg' iti ued by Federal Government or a

Government and guaranteed by
e Federal Government may. by
ent determined from time to

the Federal Government and
notification in the officia

"Holder" or "Unit ime being entered in the
Register as owner of a Unit including investors jointly so registered pursuant to the
provisions of this Re-Stated Trust Decd.

"Initial Period" means a period determined by the Management Company not
exceeding ninety days from the date of approval of the Offering Document during
which Units will be offered at the Initial Price as per the Offering Document.

3531 '"Initial Price" means the price per Unit during the Initial Period determined by the
Management Company.

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

(U8}
W
(O8]
(U5}

"Investment Facilitators/Advisors/Sales Agents" means an individual, firm,
corporate or other entity appointed by the Management Company to identify, solicit
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35.36
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35.38

35.39

3545

and assist investors in investing in the Scheme. The
compensate the Investment Facilitators/Sales Agents o j ofich codleCtod: byids 1n

the Offer Price and /or Management Fee. SALLALLALLL
"Local Governments'' mean the all the local / city governments in Pakistan.

""Management Company" is defined in clause 2 of this Re-Stated Trust Deed:

""Net Assets", in relation to the Trust, means the excess of assets over liabilities of
the Scheme as calculated in accordance with the Regulations.

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

"Offer Price" or "Purchase Price" means the sum to be paid by investor(s) for the
purchase of one Unit of the Scheme. Such price is to be determined in accordance
with Clause 7.2 of this Re-Stated Trust Deed.

"Offering Document' means the prospectus or other document (issued by the
Management Company with written consent of the Trustee and approved by the
Commission) which contains the investments and distribution policy, unit structure(s)
and all other information in respect of the Unit Trust, as required by the Rules and
Regulations and is circulated to invite offers by the public to invest in the Scheme.

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

"Ordinance" means the Companigs.Ordinance, 1984.
&

the Trust.

"Profit Distribution Datg
decides to distribute the p

’E& an which the Management Company

2
%
g A
. . . <5 ~ . A
"Provincial Govern rovingiak'Governments of the provinces of

Pakistan.

""Redemption Accou ount(d) (which may be a current,
saving or deposit account(s)) maintained by the Trustee with Bank(s) approved by the
Management Company in which the amount required for redemption of Units to the
Holders may be transferred.

"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.

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

"Registrar Functions' means the functions with regard to:

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

b) issuing account statements to the Unit Ilolder(s):
¢) issuing Certificates;

d) canceling old Certificates on redemption or replacement thereof;
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f) issuing and dispatching of Certificates;

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

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

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

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

"Rules" mean Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 as amended from time to time.

"Load" means the charge or commission (excluding Duties and Charges) not
exceeding 3% of Net Asset Value and includes the Front-end Load and the Back-end
Load as determined by Management Company.

"SECP" or "Commission' means Securities and Exchange Commission of Pakistan
established under Securities and Exghange Commission of Pakistan Act, 1997 and
shall include its successor.

Securities Act, 2015.

"Transaction Costs" me
Company to cover the costs 3 ‘b}}‘t nigfre tr1cted to, brokerage, Trustee charges,
taxes or levies on transai i ojhe investing or disinvesting activity of
the Trust’s portfolio, j [\ DECES By\ creation or cancellation of Units.
which costs may be ad 7

be deducted form thg i ermini Redemption Price.

"Transfer Agent - 2
Company shall appoint for performmg the Reglstrar Functions. The Manag:emcnl
Company may itself perform the Registrar Function.

"Trust" or "Unit Trust" or "Fund" or "NBP SARMAYA IZAFA FUND
(FORMERLY NAFA ASSET ALLOCATION FUND)" or "NSIF " or "Scheme"
means the Unit Trust constituted by this Re-Stated Trust Deed for continuous offers
for sale of Units of the Trust.

"Trust Deed" or "Deed" means the Initial Trust Deed dated June 29, 2010, First
Supplemental Trust Deed dated May 4, 2011, Second Supplemental Trust Deed dated
February 19, 2019, this Re-Stated Trust Deed executed between the Management
Company and the Trustee along with all the exhibits appended hereto.

"Trust Property' The aggregate proceeds of all Units issued Irom time to time afier
deducting Duties and Charges, and after deducting there from any applicable I'ront-
end Load, shall constitute part of the Trust Property and includes the Investment and
all income, profit and other benefits arising therefrom and all cash, bank balances and
other assets and property of every description for the time being held or decmed to be
held upon trust by the Trustee for the benefit of the Unit Holder(s) pursuant to this
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35.59 "Trustee" is defined in clause 2 of this Re-Stated Trust Deeﬁ'./

35.60 "Unit" means one undivided share in the Trust, and where the context so indicates, a
fraction thereof.

35.61 '"Zakat" has the same meanin kat and Ushr Ordinance, 1980 (X VIII of
1980)

Words and expressions used but
in the Rules and Regulatio
importing the masculine ge
include plural and words "

or other means of visible r
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g
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IN WITNESS WHEREOF THIS RE-STATED TRUST DEE
date mentioned herein above.

D, ,r!or ite u' lnm.ut' 88
Sovarnmaent of Sindh

Lc:l L

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

Ik, Name: A’f J[/Mﬂw i Name: Dr Amjad Waheed

9 g o
Signature: a Signature: ﬁ : / 4” e

7
CNIC No.: ﬁz%olﬂﬂsﬂ‘l}-} CNIC No.: 37405-6313954-9
N

2. Name: /BUA"@'UUH’ /éW

Signature: -’__jj,.,—— .

ONENo:An20( OB S04z~ S

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

WITNESSES:

Muhammad Hasan
It Name: I, Name: A

Signature:

CNIC No.: ‘42-50\ 4252203~

CNIC # 42101-8124529-3
ADDRESS: CDC HOUSE

Signature: 3 Z %g

CNIC No:

Mukamygal ¥
Advaca::

NOTARY PUBLIC

KARACHI-PAKISTAN

/ DIRECTORATE OF INDUSTRIES
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Schedule-I
See Rule-4 (a)

Memorandum of Association (MOA) under Rule-4(a) of the S H Trusts Rule-2020

Name of Trust
NBP Sarmaya Izafa Fund
[formerly NAFA ASSET ALLOCATION 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 Sarmaya Izafa Fund [formerly NAFA ASSET ALLOCATION FUND] is an open-
ended scheme which shall aim to generate income by investing in Debt & Money Market
securities and to generate capital appreciation by investing in equity and equity related
securities. The Trustee shall hold and stand possessed of the Trust Property that may from
time to time hereafter be vested in the Tyligtee upon trust as a single common fund for the
benefit of the Unit Holder(s) ranking pafi pgssu inter se, according to the number of Units
held by each unit holder. The Trust Prope hall comprise of the aggregate proceeds of all
s the Investment and all income, profit

Author’s Name and Address
NBP Fund Management Ltd
7% Floor Clifton Diamond Buildig
Block No. 4, Scheme No.5,
Clifton

Karachi /

DIRECTORATE OF INDUSTRIES

The details of Trustees and beneficiaries are to be provided in the Schedule-IV.

For & On Behalf of
NBP Fund Management Ltd

/fj/ L e

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

Cell No. 0300-8229228

Witnesses (1) itnesses (2)
\
man 3
Name: Ali Hassan Name: Mazahir Noorani

CNIC No: 42301-9831193-7 CNIC No: 42201-0674966-7
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Securities and Exchange Commission of Palistan
Specialized Companies Division

e 2 NBFC Department

i, oY

Liceuse Na.NBFC-1I/ /NAFA/AMS/ 03 /2009 February 10 , 2009

LICENSE TO CARRY OUT

ASSET MANAGEMENT SERVICES

AS NON-BANKING FINANCE COMPANT?.- ..

Sulb

Sl

“he Securities and Exchange Commission of Pakistan, having consxdercd lhc apphcauou for

he renewal of license to carry out Asset Management Services submitted by National

fullerton Asset-Management Limited under rule § of the Non-Banking Finance Company

Fstabh:inucnt and Regulation) Rules, 2003 as amended through S.R.O.1131(1) 2007 (the

Rutc& 1) and being satisfied that it would be in the public interest so to do, in exercise of

,}'_;wcrs ‘conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of National

sallertpn Asset Management Limited to carry out Asset Management Services subject (o
he cohdttmns stated herein below or as may be prescribed or imposed hereafler:

@y i Nnhonal Trullerton Asset Mmmgement
. Ordinance, 1984, the Rules, Non-Bankifg Finance Companics and Notified Entities

i Regulations, 2007 and any directives, u'qcula codes, nolifications and guidelines

issued hy the Commission to reguldtc xgb iness of investment advisory services;

shall submit an annual report,
: tngclhcr with a copy of the balan and expenditure account and the
. auditors’ rcport within three n ¥ s;ﬂo its vear of account and a half
\‘Call\l report, mgelhu wilh a t and income and expenditure

i ors within two months of the

iti).  The license is valid for
‘ renewable annuaily as

it | (S \
| DIRECTORATE OF I OF INDUSTRIES M
: ' —————(Sutmwh All Shulkh)

Commissioner (SCD)

;8
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

®

SECP

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 Pakistan, having considered the application for the renewal
of license to carry out Asset Management Services submitted by NBP Fund Management Limited
under rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
“Rules”), and being satisfied that it would be in the public interest so to do, in exercise of powers
conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of NBP Fund Management
Limited to carry out Asset Management Seryices subject to the conditions stated herein below or as
may be prescribed or imposed hereafter: )

(i) NBP Fund Management Limited'shall comply with Part VIII A of the Companies Ordinance,
1984, the Companies Act, 2017, thie-Securities Act, 2015, the Rules, the Non-Banking Finance
Companies and Notified Entities Regalations, 2008 (as amended or replaced) and any directives,
circulars, codes, notifications and guidelinesissued by the Commission;

(i)  NBP Fund Management_;-l.;finited shall submit ‘'annual, half yearly, quarterly or such other
reports as specified in the‘applik:able'laws-; and,

(iii)  This license is valid for a’period ofthreejéév‘s w.e.f;l_)i:cembcr 13,2019 and shall be renewable
every three years as spegified in the:Rules: :
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ﬁ%ﬁ} SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

i}
‘%&ﬁ i SPECIALIZED COMPANIES DIVISION
= NBFC DEPARTMENT
=
Mo, NI CAVID-VS/NAFA! GO A2010 June 18,2010

Mr, Hussain A. Naqvi
Chief Operating Officer /ﬂ

National Fullerton Asset Management Ltd. RN
9" Floor, Adamjee House ARl LD A {4
1.1. Chundrigar Road .
Karachi-74000

e
el

stee of NAFA Assel

Subject: Appointment of Central Dep
Allocation Fund

Dear Sir,

Sedyrities and Exchange Comn i s ' intment of Central Depository
S Gomypany of Pakistan Limited as’ &P Ksset Allocation Fund in terms
| Rigulation 39 of the NBFC & 5,2008

J =

4 eurs wuly,

b ST
N

Vinod Sitdni
(Joint Director)

7 NY(‘:]Suihl'n\g;,'JEnu:h Ayenue, Blue Area, Lslamabad.

PABX: 92070914 Fax. No. 9218590
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. SECURITIES AND EXCHANGE COMMISSION oF PAKISTAN ‘g »

SPECIALIZED COMPAN|ES DIVISION -
A ¢ POLICY, REGULATION AND DEVELOPMENT DEPARTMENT
EC i
No. sco/AMCW/NAFAé)ﬁ 52019 ; February 12, 2019

The Chief Executive Officer,

NBP Fund Management Limited,
7" Floor Clifton Diamond Building,
Block No. 4, Scheme No. 5,
Clifton, Karachi

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

Dear Sir, .

. i = e S P e ‘:_‘Lﬁ“_’*_'_.__‘;,‘g i = -

This is with reference to NBP Fund Man ement Limited’s application dated January 23, 2019 and
subsequent correspondence regarding the sut ect noted above.

/Q\
2. In this connection, | am directed t

funds have been acceded to by the Secyritiac
i.  NAFA Asset Allocation Fund (s %
ii.  NAFA Islamic Asset Allocatio

that the request for approval of below mentioneq
nge Commission of Pakistan.
al)

7

3, NBP Fund Management

Yours truly,

> DIRECTD
wJﬂ f .
Sy M@::bas Naqvi

(Joint Director)

“Say no to Corruption”

The Chief Executive Officer
CDC House, 99-B, Block ‘B, S:M.C.H.S._
Main Shahra-e-Faisal, Karachi.

Co:

bad.
NIC Building, Jinnah Avenue, Blue Ar;;b Ls;aama al
PABX: 9207091-4 - Fax. No. 9




