FIRST SUPPLEMENTAL TRUST DEED
OF
PAKISTAN STRATEGIC ALLOCATION FUND

Dated: October 6, 2010

BY AND BETWEEN

ARIF HABIB INVESTMENTS LIMITED

AND

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED
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F FIRST SUPPLEMENTAL TRUST DEED

OF
PAKISTAN STRATEGIC ALLOCATION FUND

(TO MODIFY AND RESTATE THE TRUST DEED FOR

CONVERSION OF THE SCHEME INTO AN OPEN END SCHEME)

The First Supplemental Trust Deed of Pakistan Sirategic Allocation Fund (this *First
Supplemental Deed™) is made and entered into at Karachi, on this day of 2010.

BY AND BETWEEN

(A)  Arxif Habib Investments Limited, a company incorporated under the Companics
Ordinance, 1984, with its registered office at Arif Habib Centre, 23 M T. Khan Road,
Karachi (hereinafter called the "Management Company" which gxpression where the

context so permits shall include its successors-in-interest and assigns) of the First Part;
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(B)  Central Depository Company oF Pakistan Limited, a company incorporated under the

Companies Ordinance, 1984:4nd registered with the Securities & Exchange Commission
_ of Pakistan (the "SECP" or “Commission™ as a Central Depository Company, with s
: registered office at CDC House, 99.B, Block "B", S.M.C.H.S., Main Shahra-e-Faisal,
Karachi and registered to act as central depository company under Rule 4(3) of the
Central Depository Companies (Establishment & Regulation) Rules, 1996, (hereinafter
called the "Trustee” or “CDC”, which expression, where the context so permits, shall
include its successors-in-interest and assigns) of the Second Fart.

WHEREAS:

A. The Management Company (then known as the [nvestment advisor) 15 @ Non-Banking
Finance Company licensed as an Asset Management Company and as an [nvestment
Advisor by the Commission under the Non-Banking Finance Companies ( Established and
Regulation) Rules, 2003 (“the Rules"), to inter-alia, establish, operate and for manage
Closed-end Schemes and Open End Schemes;

B. The Management Company (then known as the Investment Adviser) was authorized by the
SECP vide its letter No. NBFC-1I/1D- (RYAHIM-PSAF 445 dated 13 May 2004 appended
here to as Annexure “B” to constitute a closed-end trust gcheme under the name and title of
PAKISTAN STRATEGIC ALLOCATION FUND {(hereinatter referred to as the “the
Closed-end Scheme”, or “pSAF”, or the “Fund”, or the “Trust™) ;

C. The Management Company (then known as the “Investment Adviser™) nominated and
appointed Central Depository Company of Pakistan Limited, as trustee of the Trust and the
Trustee accepted such appointment upon the terms and conditions herein contained and the
SECP approved such appointment of the Trustee, vide letter No. NBFC-IT/D-(R)/AHIM-
PSAF-444 dated 13 May 2004 appended hereto as Annexure ool W
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(1) The Management Company (then known as ifig fatdstmentiduisor) nhymihated and appointed the
& Trustee as trusiee of the Scheme with the &pprn‘jl.’aj._ﬂlf the"-S_I'_i'_:_jjjl_:irsuanj @.{rhidz the Management
,:,g.:gistmed with the Sub-

& Company and the Trustee executed a Trust D@@E‘..ﬁ;l:}dihﬂa}i"3;'15’.-}__:2{}0
Registrar, “T” Division I-B, Karachi, under Registration No. 341 6f Bodk-Ng. IV dated 26-05-2004,
* M.E. Roll No, 43836/1913 dated 14-07-2004 (the "‘Cl'_m’sx.ljped‘-’}:-'tﬁ t;:;ﬁfhﬁsh the Fund and govern
their rights and obligations in relation thereto; Hq A O
£ [ Pursuant to Section 15.1.4 of the Trust Deed and in accordance with the Rules, the Management
~ (Company (then known as the Investment Advisor) for the benefit of the Certificate Holders,
~ proposed the conversion of the Fund from a Closed-end Scheme to an Open End Scheme. The
Board of Directors in a meeting held for this purpose on June 17, 2010, approved the conversion by

I

passing the following resolution:

RESOLVED that “Pakistan Strategic Allocation Fund may be converfed info an open-end
scheme. The Chief Executive be and is hereby authorised to obtain approval of the certificale-
holders and necessary regulatory approvals. He Is further authorised 1o carry oul nEcEssary
amendments in the Trust Deed and Offering Documen! as ay be required to affect the suid

conversion”.

" [ For the purpose of conversion, a general meeting of the Certificate Holders was convened on 8"
September, 2010 whereat a Special Resolution was proposed and passed unanimously by Certificate
Holders who were present in person or by proxies at the meeting ("Certificate Holders' Resolution”)
approving the conversion of the Scheme from a Closed end Scheme to an Open-cnd Scheme with no

dissenting vote, as follows: quote:

« RESOLVED that, " subject to approval of the Securities and Exchange Commission of Pakistan
("the SECP"), the Certificate Holders of Pakistan Strategic Allocation Fund hereby approve the
conversion of the Fund from a Closed-end Scheme into an Open-end Scheme as soon as may be
practicable from the date following the expiry of the hook closure to be announced specifically for
such purpose by Arif Habib Investments Limited ("the Management Company") which shall be the
effective date of conversion ("Effective Date") after fulfilling all legal and regulatory formalities.”

unguote
Certified copy of the Special Resolution is appended hereto as Annexure “A”.

G. The Trustee has agreed to continue as the trustee for the Geheme afler ils conversion into an Upen-
End Scheme on remuneration based on an annual tariff of charges appended hereto as Annexure "B”

H. The SECP, vide its leuer NG.SCD.-"Ni’iFC.-"-.\-IF-RS:‘PShF."T!?J’?Dlﬂl dated September 23, 2010
appended hereto as Annexure “C” has conveyed its no objection to the conversion of the Scheme
from Closed-end Scheme 10 Open-end Scheme and letter NG.SCD;'NBFC—II.’PSAF!?GG.-"EU] 0 dated
October 4, 2010 appended herelo as Annexure “17 to the execution and registration of this First
Supplemental Deed and after its registration, the SECP would give its authorization for the conversion

of the Scheme.

I. Pursuant t to the Certificate Holders' Resolution, the Fund is required to be converted from a Closed-
end Scheme to an Open End Scheme after the grant of the authorization by the SECP in terms of

Clause 15.1.4 of the Trust Deed.

1. From the Effective Date, the status of the Certificate Holders shall stand changed to Unit Holders
and Certificates stand substituted by Units.

to an Open End Scheme. as per

K. To effectuate the conversion of the Fund from a Closed-end Scheme
and re-state the Trust Deaed 1

the Certificate Holder's Resolution, it has become necessary 1o alter

its entirety to incorporate the impact thereof.
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NOW THIS FIRST SUPPLEMENTAL TRUST DEED OF PAKISTAN STRATEGIC
] _ALLDC.AT]DN FUND WITNESSETH, AS FOLLOWS:

1. NAME AND CATEGORY OF OPEN-END SCHEME ST ('_/p

Sub-Registrars X

11 NAME OF FUND sargshed Tows Raruchd

Pakistan Strategic Allocation Fund

1.2 CATEGORY

Equity Fund

13  BENCHMARK

KSE-100 Index

X PARTICIPATING PARTIES AND DEED OF TRUST

Ll PARTICIPATING PARTIES

(4) Arif Habib Investments Limited. whose credentials are given above (the "Management

Company")
AND

() Central Depository Company of Pakistan Limited, whose credentials are given above
3 {"Trustee")

32 EFFECTIVE DATE OF CONVERSION

The Fund shall stand converted from a “Closed —end Seheme” o an “Open End Scheme” with effect
from the commencement of first Business Diay after the expiry of the book closure to be announced by
the Management Company under intimation to Trustee and SECP for the purpose of determining the
entitlement of the Certificate Holders to the Units of the Open End Scheme, in liew of the Certificates of
the Closed-end Scheme held by them, after the grant of authorization by the SECP under Regulation 63
of the Non-Banking Finance Companies and Notified Entities Regulations, 2008 ("the Regulations")
and subject to the registration of the Scheme by SECP as a Notified Entity in terms of Regulation 44 of
the Regulations, which date shall be the elfective date of the conversion (“the Effective Date”)

[ 13 DECLARATION OF TRUST

331 A Closed-end Scheme that was constituted on 76" Mav, 2004 as a Trust under the Trusts Act. 882,
3 under the name of “Pakistan Strategic Allocation Fund®, shall stand converted into an Open-end
Scheme from the Effective Date mentioned in Clause 2.2 above. The Management Company shall
continue 1o manage, operate and administer the Trust in necordance with the provisions of this Deed,
the Rules and the Regulations and directives that may be issued by the SECP from time to Lime and the
Trustee shall continue as the trustee of the Scheme as an Open End Scheme. For avoidance of any
doubt, it is clarified that the continuity of the Trust and its operations shall remain unaffected and the
amendments to the Trust Deed by this F irst Supplemental Deed have been incorporated only to convert
the Fund from a Closed-end Scheme to an Open End Scheme in accordance with the provisions of the
Regulations, without affecting the basic rights and obligations of the Management Company, the
Trustee or the Unit Holders (formerly known as Certificate Holders), which shall continue to remain in
I full force and effect, except as varied from the Effective Date by the alteration of the Trust Deed by this
i First Supplemental Deed. The Trustee and the Management Company declare that:
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(b)  The Fund Property shall be investedth fram lime 1o timé b¥ithé Trustee at the direction of the
Management Company, which shall ét}qjt;iﬁije,--twmanagﬁ, operate, and administer the Fund
strictly in accordance with the provisions siic-conditions contained in this First Supplemental
Deed, the Offering Document, the Rules, the Regulations and the conditions (if any) which may
be imposed by the Commission from time to time.

From the Effective Date of the conversion of the Fund's stalus from Clased-end Scheme to Open End
Scheme, all the existing Certificates shall stand converted into the Units of Open End Scheme and the
status of Certificate Holders shall stand changed to that of Initial E'nits Holders, who shall become
entitled to be issued Units of the Open End Scheme in lieu of the Certificates held by the Certificate
Holders of the Close-end Scheme, for which purpose a book closure shall be announced by the
Management Company (then known as Investment Advisor) in at least two widely circulated
newspapers in Pakistan, one in English and one in Urdu, which shall also declare the Effective Date.
Each Certificate Holder, holding Certificates under the Closed-end Scheme as at the date of the book
closure shall be issued with in 30 days from the last day of book clasure, Initial Units of the Open End
$cheme in the ratiol:1, ie. each Unit Holder (formerly Certificate Holder) shall be issued one Unit of
the par value of Rs: 10/~ for each Certificate of the Closed-end Scheme af the par value of Rs: [ Q- that
was held by him on the date of hook closure, without any payment.

A staternent of Account <hall be issued by the Registrar Lo the Initial Unit Holders as 1o their
entitlements of the number of Units, which shall be credited 1o their respective accounts with CDC o
alternatively, upon their request, the Unit Holders shall be issued physical certificates of the Units of the
Open End Scheme i licu of the Certificates of the Closed-end Scheme upon payment of a fee as per
clause 19.6.2

After the conversion of the Fund status from Closed-end gcheme to Open End Scheme from the
Effective Date, the Management Company shall offer and redeem Units of the Fund to the general
public, including banks and financial institutions hased on Offer Prices and Redemption Prices as
mentioned in Clause 8.2 and 8.3 through an Amended and Restated Offering Document. The Amended
and Restated Offering Document chall be in the form and substance as prescribed under the
Regulations, which shall be subject to the approval of the SECP.

The Management Company may offer Bonus Units in lieu af undistributed profits o the Units Holders
in accordance with the decision of the Management Company’s Board of Directors, Mo Front End Load
and Back End Load shall be charged on bonus units.

Where the Trust Deed has been further altered or supplemented the Management Company shall notify
the Units Holders atleast bwo weeks before giving effect to cuch alteration as per clause 24 4.

The Management Company may from Lime 1o time, with the conscit of the Trustee frame policies for
conducting the business of the Trust or in respect of any ather matter incidental theretd, provided that
such rules or regulations are not inconsistent with the provisions of this First Supplemental Deed or the
Offering Document, Supplemental Offering Documents, the Rules and the Regulations. The Trust shall
he managed and operated strictly in terms of the provisions contained and stipulated in this Deed, the
Offering Document, the Rules and Regulations (as amended or substituted from time to time) and the

conditions (if any) which may be imposed by SECP from time to time.
GOVERNING LAW

The Trust Deed (as modified by this First Supplemental Deed) shall be subject to and be governed by
the laws of Pakistan, including the Ordinance, the Rules, the Regulations and all other applicable laws
and regulations and it shall be deemed for all purposes, whatsoever, to incorporate the provisions
required to be contained in a trust deed by the Regulations as a par and parcel hereof, and in the event
of any conflict between this First Supplemental Deed and the provisions required to be contained in a
trust deed by the Regulations, the latter shall supersede and prevail over the provisions contained in the
Trust Deed unless a waiver has been ohtained from the Commission, The Fund shall also be subject
{o the rules and regulations framed by the State Bank of Pakistan with regard to the investments
made in the Fund from outside Pakistan in foreign currency. If the Rules or the Regulations are
amended or any directives are issued or any reluxations or redemptions are allowed thereunder,
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FOR THE TRUST i

(A) Binding on Unit Holders: The terms and conditiohs of l_hi-_']"r'i.'isé Dead as modified by this First
Supplemental Deed and any further deed :-upﬁ'[f:rm:'111}iL-thc1'E|u shall be binding on each Unit
Holder, as if he had been a party to it and 50 to be bound by its provisions and each Unit Holder
authorizes and requires the Trustee and the Management Company to do as required of them by
the terms of this First Supplemental Deed, the Rules and the Regulations.

(B) Limited Liability: A Unit Holder is not liable to make any further payments after he has paid
the purchase price of his Units and no further liability shall e imposed on Unit Holders in
respect of Units they hold.

(Ch Unit Holders Ranking Pari Passu: The Trustee shall held and stand possessed of the Fund
Property that may from time 1o time hereafter be vested in the Trustee upon trust as a sit
common fund for the benefit of the Unit Holders ranking pari passu inler se. according to
number of Units held by each Unit Holder.

(D) Trustee Reports to Unit Holders: The Trustee shall repart to the Unit Holders in accordance
with the Regulations, including a report to be included in the arnual and second quarter reports
to the Unit Holders, or at any frequency prescribed by the Commission, a statement as (o
whether, in its opinion, the Management Company has in all material respect managed the
Scheme in accordance with the provisions of the Rules, the Regulations and this First
Supplemental Deed and if, in the Trustee’s apinion, the Management Company has not done
50, the Trustee’s report shall describe the respect in which the Management Company has not
done so and the steps the Trustes has taken in respect thereof.

The Trustee shall be entitled to require the Afiditors to provide such reports as may be agreed
hetween the Trustee and the Management Company as may be considered necessary to
facilitate the Trustee in issuing the certification required under the Rules and the Resulations,
The Trustee shall endeavour to provide the certification at the earliest date reasonably possible,

ROLE OF MANAGEMENT COMPANY
DUTIES AND POWERS OF THE MANAGEMENT COMPANY

The Management Company shall manage, operale and administer the Scheme in accordance with the
Regulations, this Supplemental Deed and the Offering Docwement

The Management Company has the primary responsibility for ail record keeping, regular determinalion
of announcement of prices and for producing financial reports from time to time. The Management
Company shall provide the Trustee unhindered access to all records relating to the Scheme.

The responsibilities of the Management Company are i invest and manage the assets of the Fund
according to the provisions of this First Supplemental Deed, the Offering Document, the Rules and the
Regulations in good faith, to the best of its ability, and without gaining any undue advantage for itsell
or any related parties, including Connected Persons and group companies or its officers.

The Management Company shall appoint a qualified fund manager and conslitute &n imvestment
commitiee in accordance with the provisions of the Regulations 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. The Investment
Committee shall be constituted with the approval of the Board of Dircctors of the Management
Company and shall consist of key personnel of the Management Company, including the chief
investment officer and the fund manager and shall have a minimum of three members. The mvestment
committee shall function in accordance with the provisions of Regulation 37 of the Regulations and
shall inter alia separately record its decizsion along with rationale and phigctive for buymg or selling
each security and highlighting the limits including price, quantily, time period, clc.

The Management Company shall comply with the provisions of the Rules, the Regulations and this
First Supplemental Deed and the Offering Document(s) {as may be amended fram time 1o tme with the
approval of the Commission) for any act or matter to be done by it in the performance of its duties and
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The Management Company shall develop ¢riteria. Tor-appointing a diverse panel of Brokers and
monitoring compliance thereof to aveid undue concentration of business with any single Broker.

The Management Company shall be liable to the Trustee for any loss in value of the Fund Property
where such loss has been caused by its neglizence or reckless or wilful act and/or omission or by its
officers, officials or agents.

Any purchase or sale of Investments made under any of the provision of this First Supplemental Deed
shall be made by the Trustee according to the instructions of the Management Company, unless such
instructions are in conflict with the provisions of this First Supplemental Deed or the Rules or the
Regulations. The Management Company shall not be liable for any loss caused to the Fund or 1o the
value of the Fund Property due to any elements or circumstances bevond its reasonable control,

The Management Company shall maintain proper accounts and records of the Scheme which will
enable a complete and accurate view to be formed of

a) The assets and liabilities of the Scheme,

b) The income and expenditure of the Scheme

¢} All transactions for the account of the Scheme

d)  Amounts received by the Scheme in respect of issues of Units.
¢) Pay out on redemption of Units and distributions by the Scheme.
1 Pay out at the termination of the Scheme,

The Management Company shall within four months of the close of the Accounting Period of the
Scheme prepare and circulate physically to Unit Holders, the Trustee, the Commission or the Stock
Exchange on which the Units of the Scheme are listed, the annual report as per the requirement set oul
in Schedule V of the Regulations, including:

a. copy of the balance sheet and income statement;

b. cash flow statement,
e statement of movement Unit Holders' funds or Net Assets and reserves; and

d. the Auditor’s report of the Scheme,

The Management Company shall within one month of the close of the first and the third quarter and
within two months of the close second quarter of the year of accounts of the Scheme, preparc and
transmit to the Unit Holders, the Trustee, the Commission and the Stock Exchanges on which the Units
of the Scheme may be listed, the following:

i,  balance sheet at the end of that quarter,

il. anincome statement,

iii. a cash flow statement

iv. a statement of movement in Unit Holders’ fund or Net Assets or reserves and changes in equity
for that quarter, whether audited or otherwise in accordance with the Regulations;

v, statement showing the securities owned at the beginning of the relevant period, securities
purchased or sold during such period and the securities held at the end of such period together
with the value {at carrying and at market) and the percentage in relation to its own assets and the
issued capital of the persons whose securilies are owned for that quarter, whether audited or
atherwise in accordance with the Regulations,

Provided that these accounts may be transmitted to Unit Holders electronically by publication on the
Management Company’s website unless any Unit Holders(s) elect(s) to receive them physically in
which case the Management Company shall make available to such Unit Holders(s) printed copies
thereof free of cost, as and when requested.

The Management Company shall maintain a record of Unit Holders of the Scheme and inform the
Trustee and the Commission of the address where the Register is kept. However, the Management
Company may appoint a Registrar, as its agent, to maintain the register and may from time to time with
ihe intimation to the Trustee and the Commission, remove or replace the Registrar,
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The Management Company shall make available.or ensure, that there i§ dade available to the Trustee
such information and record as the Trustee may Tequire |;1_:=53‘E’g§dht any "||1'rd:me: relating ta the Trust.
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The Management Company shall with the C':‘JII![SJ.':'E_'II._ of the Truste tapp?%@jj the establishment of the

Scheme and upon any vacancy, the Audit frm the_spproved? WEE AF auditors circulated by

Commission from time to time, who shall be ;:‘\h,\bl}u.d a!;_u_'__t}_t_l:_1__la|r1f'€‘.ﬁé firm of chartered accountants
and independent of the auditor of the Management {'Edgg'{:laf-._»’, ﬂnd;-i._h_-:_:f rustee and such auditor shall nom
be appointed for more than such number of consecutive 'j*c;1~.§11§'§§mciﬁed under the Regulations and
contents of the Auditor’s report shall be in accordance with the provisions of the Regulations,

The Management Company shall not be under any liability, except such liability as may be expressly
assumed by this First Supplemental Deed and the Offering Document or liability imposed under the
Rules and the Regulations, nor shall the Management Company (save as herein otherwise provided) be
liable neither for any act or omission of the Trustee nor for anything except its own negligence or wilful
breach of duty hereunder and it shall not incur any liability by reason of any error of law.,

The Management Company shall ensure that the Distributors to whom it delegates the function of
Distribution, have acquired and are maintaining the associate membership of the association(s)
constituted in consultation with the Commission and are abiding by the code of conduct prescribed by
the association(s) and that the appointments shall be made under written contract with the Distributors,
which shall clearly state the terms and conditions for avoidance of frauds and sales based upon
misleading information.

The Management Company shall obtain rating for the Fund, once it becomes eligible for rating as per
the rating criteria of the rating agency. and such rating shall be updated once every financial year and
shall be disclosed in the annual and quarterly reports.

The Management Company shall be obliged 1o process payment instrument immediately on receipt af
the application.

The Management Company shall ensure that no entry and exit to the Scheme {including redemption and
reissuance of Units to the same Unit Holders on different NAVS) shall be allowed other than cash
settled transactions based on the formal issuance and redemption requests, unless permitted otherwise
under the Regulations or by the Commission in writing.

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

The Management Company shall not be liable for any loss caused to the Scheme or to the Fund Property
due to any elements or circumstances of Force Majeure.

The Management Company shall ensure that all the designated points for acceptance of applications for
issuance, redemption, conversion, etc of Units of the Scheme have appropriate date and time stamping
mechanism for timely acknowledgement of the said applications.

The Management Company shall clearly specify Cut-off time for acceptance of application forms of

issuance, redemption, conversion ete of Units of the Scheme in the Constitutive Documents on its website
and designated points. Such Cut-off time shall uniformly apply on all Unit Holders.

The Management Company shall not open or close or arrange to open or close any bank/ depasiory!
brokerage account for the Fund with a Bank without the approval of the Board of Directors of the
Management Company. If the Management Company has obtained approval of its Board of Directors for
opening or arranging to open an account with any particular Bank, it may open accounts with any branch
of that Bank and shall obtain approval therefor from its Board of Directors in the subsequent meeting,

CHANGE OF MANAGEMENT COMPANY

The Commission may either on its own or on the recommendation of the Trustee remove the
Management Company, by giving at least ninety days’ notice in writing to the Management Company,
on the happening of any of the following evenls:

(a) The Management Company has wilfully contravened the provisions of this First Supplemental
Deed in any material respect and has failed to rectify the contravention within a reasonable
period after the contravention has come Lo its notice;

(b) The Management Company Roes into liquidation {other than voluntary liquidation on terms
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gement Company may retire at any time with the prive™ written consent of the Commission
prior intimation to the Trustee. Provided that until the new management company Is
the Management Company shall continue Lo perform ils functions as the Manapement
pand shall be entitled to receive its usual remuoneration till the effective date of removal or

removal of the Management Company and appointment of a new management  company shall
s require the prior approval of the Commission. ’

mmission has cancelled the license of the Management Company under the provisions of the
the Commission shall appoint another management company with the consent of the Trustee for
eme according to the provisions of this First Supplemental Deed and the Regulations.

a new management company being appointed, the Management Company will take immediate
deliver all the documents and records pertaining to the Trust to the new management company
pay all sums due to the Trustee.

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

nore, the Trustee may immediately upon the issuance of notice of removal of Management
pany by the Commission appoint auditors with the consent of Commission from amongst the panel
iditors designated as “A" category by the State Bank of Pakistan for the audit of firancial
utions

he Auditors so appointed shall be other than the existing auditors of the Fund, the Management
mpany and the Trustee.

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

The report for the audit shall be submitied by the Auditors to the lrustee not later than thirty {307
Business Days from their appointment. A copy of the report shall also be provided to Commission,
“putgoing 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.

8 et e b || LTI TS 11

§ [n case of change , the old Management Company shall continue to be liable for any default in or non-
performance of its duties as the Management Company or for any negligence on its part or on part of its
officer or officials, nominees or agents and for any acts or omission effectuated prior to and upte the
Effective Date of change of Management in accordance with the provision of the Trust Deed znd
Offering Document, the Rules and the Regulations, where afier the new Management Company shall be
qesponsible for the same. Further the old Management Company shall indemnify the new Management
Company in respect of any default, non performance or violations of the terms and conditions of the
trust deed, offering document, the Rules and / or Regulations that may have taken place advertently or
inadvertently prior to and upto the Effective Date and which may come fo the notice of the trustee and
| the new Management Company or the Commission at any time after the Effective Date.
ROLE OF TRUSTEE

DUTIES AND POWERS OF THE TRUSTEE
= The Trustee shall take under its custody or control all of the Fund Property and hold the same in trust

" for the Unit Holders in accordance with the provisions of the Constitutive Documents, the Rules and the
~ Regulations. Cash and registerable assets shall be registered in the name of or to the order of the Trustee
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§12 The Trustee shall comply with the pmvisinns;’u_f_‘jr‘hi? First ELgpp]eniE]i{e;Li‘l\]&&d, thd-Ri#é%'laﬁE‘d”%E‘:amdﬁ
Regulations, for any act or matter to be done bzt /in the pg rEu'J\fgaﬁcc f; ite' duties and such acts or
matters may also be performed on behalf of the T fustee! BYERRY afiicer di@sponsible official of the
Trustee or by any nominee or agent appointed by ithe \_F:l"il??!:?:':}'-ilr:ﬁd};r infimation fo the Management
Company. Provided that the Trustee shall be rasponsible o the acts mfdi?n;dssions ol all persons to
whom it may delegate any of its duties, as if thesk weré-its owWil acls uuef'_q'g'in'";,sions and chall account 1o
the Trust for any loss in value of the Fund i’]'.f}[.lef;t}{_;;'.’h'hfl'i‘.--5u¢|.‘|’-.__'!i;\;:'_;i. has been ceused by gross
negligence or any wilful or reckless act and/or amission of the Trastes or any of its directors, ofTicers,
nominees or agents. S

13 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in protecting the
interests of the Unit Holders. The Trustee shall not be under any liability on account of anything dene
or not done by the Trustee in goed faith in accordance with or in pursuance of any request of the
Management Company, provided these are not in conflict with the provisions of the Constitutive
Documents or the Rules and the Regulations. Whenever, pursuant to any provision of this First
Supplemental Deed any certificate, notice, dircction, instruction or other communication is to be given
by the Management Company to the Trustee, the Trustee may accept as sufficient evidence thereof,

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

(b) any instruction received online through the software solution adopted by the Management
Company for managing and keeping records of the funds managed by the Management Company
and to the satisfaction of the Trustee and approval of the Commission

614 The Trustee shall not except for wilful action or omission, negligence or bad intention. he liable for any
loss caused to the Fund or to the value of the Fund Property due to any clements Of circumstances
beyond its reasonable control.

515 The Trustee shall ensure that the methodology adopted by the Management Company in caleulating the
value of Units are adequate and the pricing and valuation for the sale, issue, repurchase, redemption and

cancellation of the Units are carried out in accordance with the provisions of the Constitutive
Documents and the Regulations;

616 The Trustee shall carry out the instructions of the Management Company in all matters including
investment and disinvestment and disposition of the Fund Property, unless such instructions are in
conflict with the provisions of this First Supplemental Deed, the Rules, the Regulations or any other
applicable law.

1.7 The Trustee shall ensure that the investment and borrowing limitations set out in the Constitutive
Documents and the Regulations and the conditions under which the Scheme was registered are

complied with;

§1.8 The Trustee shall issue a report to be included in the annual and second quarter reports, 1o be sent o
Unit Holders whether, in the Trustee’s opinion, the Management Company has in all matenal respects
managed the Scheme i accordance with the provisions of the Constitutive Documents, the Gffering
Document, the Rules and the Regulations and if the Management Company has nol done so. the
respects in which it has not done so and the steps which the Trustee has taken in respect thereof,

6.1.9 The Trustee shall ensure that Units have been issued after realization of subscription maney.

6.1.10 Subject to the Regulations, any transaction between the Trust and the Management Company or any of
their respective Connected Persons as principal shall only be made with the prior writlen consent of the

Trustee.

§1.11 The Trustee shall, in consultation with the Management Company, from time to time, appoink, remove
or replace one or more Custodian{s) for performing the Custodian Function at one or more locations, on
terms and conditions to be agreed between the Custodian and the Trustee and approved by the
Management Company.

6.1.12 The Trustee shall make available or ensure that there is made available to the Management Company
such information as the Management Company may reasonably require, from time to time, in respect of
the Fund Property and all other matiers relating to the Trust.
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the Trustee and the Management Company as may e {:m'nﬂ[ﬂ(%ﬁ_;hﬁgt:—::—iur} facilitate the Trustee in
'I'hu; Thstee shall endeavour to
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issuing the certification required under the Rules Gid the IREé'élﬁﬁdn |
provide the certification at the garliest date rensmlg?'._’?ly possible. fe~

N
The Trustee shall ensure that the sale, purchase, isstre, pan_mliz_u_i_n_('.__am’r't]-m}fﬁ-.f of Units affected by the

Scheme are carried out in accordance with the p:ovisi%;ﬂf'ih_g Copstinitive Documents

The Trustee shall, if requested by Management Company, and may, if it considers necessary for the
protection of Fund Property or safeguarding the interest of Unit Holders, institule or defend any suit,
proceeding, arbitration or inquiry or any corporate of shareholders’ action in respect of the Fund
Property or any part thereof, with full powers to sign, swear, verify and submit pleadings and affidavits,
ta file documents, to give evidence, to appoint and remave counsel and to do all incidental acts, things
and deeds through the Trustee's authorized directors and officers. All cpsts, charges and expenses
{including reasonzble legal fees) incurred in institating or defending any such action shall be borne by
the Trust and the Trustec shall be indemnified against all such costs, charges and expenses, provided
that no such indemnity shall be available in respect of any action taken against the Trustee for
negligence or breach of fiduciary duties in connection with ite duties as the Trustes under this First
Supplemental Deed or the Regulations. For the avoidance of doubt it is clarified that, notwithstanding
anything contained in this First Supplemental Deed, the Trustee and the Management Company shall
not be liable in respect of any losses, claims, damages or other liabilities, whatsoever, suffered or
incurred by the Trust arising from or consequent to any SUCH suit, proceeding, arbitration or ingquiry or
corporate or shareholders’ action or otherwise, howsoever, and {save as hergin otherwise provided), all
such losses, claims, damages and other liabilities shall be bome by the Fund.

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

The Trustee shall not be under any liability, except such lability as may be expressly assumed by st
under the Regulations, the Rules and this First Supplemental Deed, nor chall the Trustee (save as herein
otherwise provided) be liable for any act or amission of the Management Company nor for anything
except its own negligence or wilful breach of duty hereunder. If, for any reason, it becomes impossible
or impracticable to carry out the provisions of this First Supplemental Dieed, the Trustec shall not be
under any liability therefor or thereby and it chall not incur any lability by reason of any error of law.
Notwithstanding removal/resignation of Trustee, the Trustee shall remain entitled to the henefit of this
clause.

The Trustee shall arrange for an annual system audited by its guditors and provide the repert 1o this
effect to the Commission and the Management Company. within four months of the close of the
{inancial year.

The Trustee shall have the responsibility to ensure timely delivery to the Managemen Company
statements of accounts and transactions advices for banking and custodial accounts in the name and
under the control of the Trustee.

The Trustee shall have all obligations entrusted to it under the Rules, the Regulations, the Trusts Act.
1882, this First Supplemental Deed and the Offering Document.

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

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

The Trustee shall not invest in the Units of the Fund,

The Trustee shall not be lable for any loss caused to the Scheme or to the Fund Property due to any
elements or circumstances of Force Majeure.

The Trustes may accept instructions given electronically to the Trustee hased on distinclive usel 10 and
password allocated to authorised person(s) of the Management Company or other mutually agreed
areangement through a computerised sysiem which both the Management Company and the Trustes have

agreed in writing
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431 The Trustee may, subject to prior approval of the Commission and undp'r{_-}::ﬁimatiml to Management
Company, retire from its office, In the event of thie Trusted ﬂe'sirlng,tﬁ-ij.."tir‘e, it shall serve a three
months notice to the Management Company undér.__in'ti;ﬁr_lq_'fion_lc thé Commission. The Management
Company shall, within & period of three months of the Thistee’s nc_:ticg'ef intent to retire (or in default
the Trustee) with the prior written approval of the Comiiiission-may by a deed supplemental hereto
under the seal of the Management Company, appoint a new trustee under the provisions of the
i Regulations in place of the retiring Trustee and also provide in such supplemental deed for the
automatic vesting of all the assets of the Trust in the name of the new trustee. However, in the event of
the Management Company failing to appoint a new trusice as herein provided, the Trustee may.
| immediately after the expiry of the above mentioned three manth period. request the Commission o
appoint a new Trustec, The retirement shall take effect al the same time as the new trustee is appointed
with the approval of the Commission ar from the date of assumption of assets of the Fund by the newly
appointed trustee, whichever is later. ;
612  If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or recaonstruction
on terms previously agreed to with the Management Company) or ceases to carty on business or a
receiver of its undertaking is appointed or it becomes ineligible to act as a trustee of the Trust under the
provisions of the Regulations, the Management Company with prior approval of the Commission, by
instrument in writing, remove the Trustee from its appointment under this First Supplemental Deed and
shall by the same or some other instrument in writing, simultaneously, appoint as trusiee some other
company of corporation according to the provisions of the Regulations and this First Supplemental
Deed as the new trustee.

| 623 In circumstances where the Commission is of the opinion that the Trustee has been in violation of the
Regulations or the provisions of this First Supplemental Deed or is found guilty of misconduct or has
failed to discharge its obligations under the Regulations, the Commission may remove the Trustee after
giving opportunity of being heard.

534 The Management Company may apply to the Commission giving cogent reasons for change of Trustee
by simultaneously proposing the appointment of a new trustee. If the Commission is satisfied with the
circumstances and reasons for the change applied for, may accord approval for appointment of a new

Trustee after providing an opportunity of hearing to the Trustee.

§2.5 Upon the appointment of a new trustee, the Trustee shall, immediately, deliver all the documents and
records to the new trustee and shall transfer all the Fund Property and any amount deposited in any
Distribution Account to the new trustee and make payments to the new trustee of all sums due from the
Trustee.

§2.6 The new trustee shall exercise all the powers and enjoy all 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 parly
hereto,

| 627 Furthermore the Management Company may immediately upon the issuance of notice cf removal of
Trustee appoint Auditors with the consent of the Commission from amongst the panel of auditors
designated as “A” category by State Bank of Pakistan for the audit of Financial Institutions.

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

| 29 The Auditors shall have the same scope as that for the annual audit, or such other enhanced scope as
' may be specified by the Managemenl Company or the Commission.

§.2.10 The report for the audit shall be submitted by the Auditors o the Management Company not fater than
: 30 Business Days from their appointment. A copy of the report shall also be provided 1o the
{ Commission, out going Trustee and the new trusteeg.
§.2.11 The costs of audit shall be shared equally by the outgoing Trustee, the new trustee and the Scheme.
63,  ADMINISTRATIVE ARRANGEMENTS
The Trustee shall have all the obligations entrusted to it under the Regulations, the Trusts Act, 1882,

this Supplemental Trust Deed and the Offering Document of the Fund. However, the Trustee shal!:_ in
addition to the aforesaid obligations, facilitate the Management Company’s business in the following
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{a}) Attorney(s) and Point Person(s): The Triisice shalls Eﬁi}:fqnnc biFiore of its officers Lo act as

attorney(s) for performing the 'E-I'Lt!‘.-[i:l.’:__‘;__'__falll'_l{:'n:.l::i[.:.._ﬁ and 1'c'~.rJ:.' ir;[u;‘zﬁiﬂg with the Management

: Company. o N Py
¥ e - 3 dn o X o sl - i
! | (b} Custodian(s): The Trustee shall act as o oAl [ Securikesy it awhich custody services are

i available with the Trustee at such terms aSh@ Jrysies andethe Management Company mi
! mutually agree under the Rules and the Rr:;ﬁ‘:‘]u'r.i.i;uhkr_f'j]i;ir-*tel’:1cr securities the Management
Company may advise the Trustes to make gppropriale arrangements with one ar more Custodians
¢ for custody of securities in which investment may be made on behall of the Fund. The Trustee
: shall provide custodial services to the extent others cannot be identified for this purpose.

¥

bd,  BANK ACCOUNTS

§4.1 The Trustee shall open and operate Bank Accounts titled "CDC-Trustee Pakistan $wrategic Allocation
Fund” for the Fund at suitable Banks at the request of the Management Company for collection,
investment, redemption or any other use of the Trust’s funds.

)
=
[~

[ The Trustee shall open and operate additional Bank Account(s) at such branches of Banks and at such
i locations (including outside Pakistan), subject to applicable regulations and after obtaining all necessary
approvals from the relevant regulatory authority in Pukistan, as may be required by the Management
Company, from time to time.

4.3 The Management Company may also require the Trustee Lo open and aperate separate Bank Accounts
{or each dividend distribution out of the Fund.

f44  Notwithstanding any thing in this First Supplemental Deed, the beneficial awnership of ©
halances in the Bank Accounts, other than the Bank Accounts mentioned in Clause 6.4.3 abowve shall
vest in the Unit Holders,

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

6.5, TRANSACTIONS RELATING TO THE FUNT

The Trustee shall authorize and facilitate the provision to the Management Company of daily
statements of account for all the Bank Accounts being operated by the Trustee 2s a nomines of the
Fund.

o
N

§.5.2 The Management Company shall, from time to time, advise the Trustee of the dividend distribution for
the Trust.

fi.6. TRANSACTIONS RELATING TO INVESTMIE T ACTIVITY! PORTFOLID MANAGEMENT

#.6.1 The Management Company shall, fram time 10 time, advise the Trustee of the settlement instructions
) relating to any investment/disinvestment iransactions entered into by it on behalf of the Trust The
Managemen! Company shall ensure the setilement instructions are complete and accurate so as 1o
facilitate timely sertlement and the Trustee shall ensure that the settlement is handled promptly and in
accordanice with such instructions subject 1o the Rules, the Regulations, the Offering Document and
terms of this First Supplemental Deed.

§.65.2 The Trustee shall ensure that, where applicable, paymets against investments are made agains!
delivery and vice versa.

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

| exchange or any other party having any connection with the transaction,

6.6.4 The Management Company may request the Trustee to make arrangements through l:rarll_r.'h.es af T!-an.k':;
to facilitate issue and redemption of Units of the Scheme. A request for the issue of Units may also be
made through the use of electronic means, i e the Internet and ATM facilities. A request forr
redemption of Units may be made through the ATM facility only when the relevant bank ‘branches
have been instructed by the Management Company to accept & Unil Holders' request to redeem the

48 ) f’:_}( R\ n":i
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The Trustee shall pay to the Management Company’s-Instruction such.€ymis-ot of the sale proceeds as
are representative of Front-end or charges or other fia\c’ﬁi‘-'ﬂr'i}é'E__'!f'll'ait"é.r_&;h".i‘]:uuéificd in this Supplemental
Deed, Offering Document or Supplemental Offering Dé‘cu&tji:_nt{sj,_ﬂ}iny Back end load would become

part of Fund Property

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

@

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

The Trustee shall provide proxies or other forms of powers of attarney 1o the order of the Management
Company with regard to any voting rights attaching to any investment,

FUND PROPERTY

As of the Effective Date, the Fund Property of the Open end Fund shall consist of Net Assets of the
Closed end Fund, subject to levies and charges, if any,

The aggregate proceeds of all Units issued from time to time (other than the Initial Units, which shall be
issued without any payments) after deducting Duties and Charges and after deducting therefrom or
providing thersagainst any applicable Front-end Load shall constitute part of the Fund Property and the
Authorized Branches shall remit such proceeds to the Trustee in accordance with the instructions given
by the Management Company from time to time.

If proceeds of the Units are paid in a currency other than Pakistani Rupees the cumency will be
converled into Pakistani Rupees using an Auwthorized Dealer quote, Units will be issued in Pakistani
Rupees based on the exchange rate quoted by the Authorized Dealer (for buying of the relevant
currency) on the issue date of the Units. Cost of conversion into Pakistani Rupees (where applicable)
will be borne by the Unit Holder and Units will be issued net of such costs,

The Trustee shall take the Fund Property mio its custody or under its control, either directly or through
the Custodian and hold it in trust for the benefil of the Unit Holders in accordance with the provisions
of the Rules, the Regulations and this First Supplemental Deed. The Fund Property shall always be kept
as separate property and shall not be applied to any purpose unconnected with the Fund. All registerable
Investments shall be registered in the name of the Trustee and shall remain so registered until disposed
off pursuant to the provisions of this First Supplemental Deed. All expenses incurred by the Trustee in
effecting such registration shall be payable out of the Fund Property.

The Fund Property shall be invested from time to time by the Trustee at the direction of the
Management Company in terms of the provisions contained and the conditions stipulated in this First
Supplemental Deed, the Regulations, the Offering Document and any conditions which may be imposed
by the Commission and State Bank of Pakistan from time to time.

All cash forming part of the Fund Property shall be deposited by the Trustee, as approved by the
Management Company in a separate account{s) to be opened in the name of the Trustee. as a nominee
of the Fund, with a bank{s), authorized by the regulatory authority, having minimum investment Grade
Rating as per the criteria laid down by a credit rating agency.

Save as herein expressly provided, the Fund Property shall always be kept as separate  property frec
from any mortgages, charges, liens, or any other r.:rn.;urr:I'.u'an.u:s whatsoever ﬂrld the Trustee. :ru_:
Management Company, or the Custodian shall not, except for the purpose of :.Iu: |'l!!1:F.5|r1.d' a-.
permissible under the Regulations, create or purport [o creale any morgages. t'.lir':l.g_t.“_. I.>::.~1..c..:u|. |.|r.1\y.
other encumbrances, whatsoever, 1o secure any loan, guarantee, or  any other chligaton, actual o
contingent on the Fund Property.

1 ~ * ¥ = g f‘
Ihe Trustee shall have the sole responsibility for the safekeeping of the Fund Property. In the event o
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any loss caused through negligence on the part of the Trustee, the Trustee shall have an obligation to
replace the loss 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, However, the
Trustee shall not be under any liability therefor or thereby and it shall not incur any lizbility by reason
of any error of law or any matter or thing done or suffered or omitted to be done in good faith
hereunder.

INVESTMENT OBJECTIVE ARl o
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Ihe objective of the fund is to provide investors capital growth over medium to Ighi gérm primacily from o Th
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investment in more liquid Pakistani equities.

INVESTMENT POLICY A

Pakistan Strategic Allocation Fund (PSAF) is an open end equity fund which pl’i]‘tﬁﬁ[}:’r iu}._-_ea'tﬂsi'h;."i-:E|'ui1’i;:.rf/'
based on a quantitative model as disclosed in Offering Document. The Fund takes-advantige of equith®
market volatility and buys equities when they are underpriced and sells equities when l'JFc“y' menvcmrl_g.ﬁd
DCF (discounted cash flow) valuations are pivotal for stocks selection in the portfolio. The !‘und"i's-.;nusu:,-
invested in liquid stocks, Under the NBFC Rules, the fund is not allowed to borrow.

The Fund shall be subject to such exposure limits as are specified in the Regulations and SECP's

directives.

e Al least 70% of its net assets shall remain invested in listed equity securities during the year based on
quarterly average investment calculated on daily basis;

« The remaining net assets shall be invested in cash and or near cash instruments which include cash in
bank accounts (excluding TDRs), and treasury bills not exceeding 90 days remaining maturity; and

s It shall not take exposure to Centinuous Funding Scheme (CFS)

The Trustee shall hold the Fund Property on deposit in a separate account with a Bank of minimum
investment grade rating as approved by the Management Company, or in meney markel investments as
advised by the Management Company. All Fund Property, exceptl in so far as such cash may. in the
opinion of the Management Company {then known as Investment Advisor), s required for iransier 1o
the Distribution Account or to be kept for meeting the redemption requirements, shall be applied by the
Trustee from time to time in such Authorized Investments as may (subject always Lo the provisions of
this First Supplemental Deed, the Offering Document, and the Regulations) be directed by the
Management Company.

Any Investment may at any time be disinvested at the discretion of the Management Company either in
arder to invest the proceeds of sale in other Authorized Investments or to provide funds required for the
purpose of any provision of the Trust Deed or in order to retain the proceeds of sale in cash deposit as
aforesaid or any combination of the aforesaid. Any Investment, which ceases to be an Authorized
Investment, would be disinvested within such period as the Management Company may determine to be
- the best interest of the Unit Holders. However, in any case the period shall not exceed 3 (three)
months.

The Fund Property shall be subject to such exposure limits as are provided in the Regulations or
relevant Commission’s circulars and notifications, provided that the Management Company will have a
period of three months to bring the Fund into compliance with the exposure limits if the deviation is due
to appreciation or depreciation of any Investment or disposal of any Investment.

In case the rating of a Bank is reduced or institution is placed on watch list, investmenl may at any time
be realized at the discretion of the Management Company but only to reasonably protect the interest of
the Unit Holders.

The Fund Property shall not be invested in any security of a company il any director or officer of the
Management Company owns more than five per cenl of the total amount of securities issued, or the

directors and officers of the Management Company own more than ten per cent af those securities
collectively.

RESTRICTIONS

The Fund Property shall be subject to such exposure limits as are provided in the Regulations, this First
Supplemental Deed, the Offering Diacument and the Rules. Subject to this, the Fund will not at any

| -""f- ( I
1l A \
[ !__\ L N
b -~




\3

fime:

. d)
(e}

)

(g)
(h)

{0

(k)

(h

i)

()

(1

Sub-Registrar-]
Jamshed Town, Kers:

, : oS

effect a short sale in a security whether listed o
i [

purchase any security in a forward conl ract

purchase any securily on margin;
i LI v

apply any part of ils assets o real esiate, commeditics or commodity contracts; |

issue at any time, without the prior approval of the Commission in wriling, a senior security
which is either stock or represents indebtedness;

v o . ; ; . s |
apply for de-listing from siock exchange, unless it has obtained prior apprava of  the |
o . a . e PO # i
Commission in writing to the scheme pf de-listing; I
invest in securities of the Managemant Company f
lend, assume, guarantee, endorse ar atherwise become directly or contingently liable for or in

comnection with any obligation or indebtedness of any person; |
take exposure of more than thirty five percent of its Met Assets in any single group and more :
than ten percent of its Met Assets in listed group companies holding licences of asset

management services and such exposure shall only be taken through secondary market !
acquire any speurity of which another assel management company. managing a collective

investment scheme, s the issuer; i

take exposure in any other collective investment scheme;

make investments in unlisted equity securities unless an application for listing of such securilies
have been accepted by the pertinent Stock Exchange, provided the Scheme may make total
investments in pre-initial public offering of a security upto fifteen percent of the Net Assets of
the Scheme, subject to other investment limits prescribed by the Regulations;

issue Units in consideration other than cash unless permitted by the Commissien;

take over any other collective scheme without the prior approval of the Commission:

acquire twenty five per cent or mose of the voting rights or a control of 4 company;

el Scheme to any single entity shall not exceed an amount equal 1o ten

Exposure of a Collective Investmen
> collective investment scheme or the index weight of the secunty subject
her. Also, Exposure to equity securities of a company shall

per cent of 1otal net assets of the collee
i the limit of ffieen percent whicheve
nat exceed ten percent ol the issued capital of that company

that exceed thirty per cent al the commission paid by

enter into transactions with any Hroker
be specified in the Regulations o

the Scheme in any one Accounting Year or otherwise s ma
notifications or circulars issued by the Commission from time 1o Hime;

the Management Company on behalf of the Fund shall not at any time roflover the investments,
instrument for the

if in the opinion of trustee, the Fund would not be able to issue payment |

redemption money to the Unit Holder within time period stipulated in the Regulations;

the Management Company on behalf of the Fund shall not at any time net off any investment of

the Fund against the investment of the Unit Holder(s) in the Fund.

Exposure of a Collective Investment Scheme to any single entity shall not exceed an
amatnt equal to ten per cent of total net assets of the callective investment scheme and
Exposure to equity securities of a company shall net exceed ten percent of the issued capital of that

company;
. i
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(u} Take exposure in securities of amy oneseclor as per classification of the Stock Exchange ol more than
thirty percent (30%%) of the Fund's Net Assets or index weight of the sector, whichever is higher, subject 1o
the Timit of thirty-five percent (35%) af the Fund's Net Assels

e

R e

h Y Lo f

P
o

EXCEPTION TO INVESTMENT RESTRICTIONS e 4

-

In the event the weightage of shares exceed the limits laid down in the Dt‘!:u“:ng chr_fdu_;_ﬁng‘r_f

Regulations as a result of the relative movement in the market prices of the, 1m'4:.l;t.1:i1’r'ii-':1‘:f"'inclijd[ngf ek
subscription to right shares or through any disinvestments, the Management Comgany shal] make jts best =
endeavours to bring the exposure within the prescribed limits within three months of the evént In fca)gq__
Management Company is unable to adjust the exposure as per time limit allowed,'a ’r'-:zin_:f@_'_zppliua‘iilm}:_iﬁf
Commission shall be made to allow additional time to bring such exposure inline. Hl:!__f_:iﬁ amy case the

Management Company shall not invest further in such shares or seclors while the deviation Exists’

BORROWING

Subject to any statulory requirements for the time being in force and 1o the terms and conditions
herein contained the Management Company may af range finance with the approval of the Trustee, with
Banks, Financial Institutions and collective invesiment schemes for the account of the Fund. provided
that such arrangement shall not be resorted 1o, except for meeting the redemption request and the
charges payable to such Bank, Financial Institution and collective investment scheme are not higher
than the prevailing market rates. Provided further that the maximum borrowing for the account of the
Trust shall not exceed fifteen per cent of ihe total Net Asset Value of the Scheme and shall be repayable
within a period of ninety days or such time as may be prescribed under the Regulations from time to
time but if subsequent to such borrowing, the Net Assets are reduced as a result of depreciation in the
market value of the Fund Properly or redemption of Units, the Management Company shall not be
under any obligation to reduce such borrowing.

Neither the Trustee, nor the Management Company shall be required to issue any guarantes of provide
security over their own assets for securing such borrowings from Banks, Financial Institutions and
collective investment schemes. The Trustee or the Management Company shall not in any manner
he liable in their personal capacities for repayment of such loans or advances.

For the purposes of borrowing, the borrowing and security documents shall be executed by the Trustee
and for such borrowing the Trustee may. with the approval of the Management Company mOrtEage,
charge or pledge in any manner all or any part of the Fund Property provided that the aggregate amount
secured by such mortpage, charge or pledge shall not exceed the limit provided in the Regulations
andfor any law for the time being in force.

Neither the Trustee nor the Management Company shall mcur any liahility by reason of any loss 10 the
Trust or any loss that a Unit Holder may suffer by'reascn ol any depletion in the Net Asset Value
that may result from any borrowing arrangement made hereunder,

VALUATION OF PROPERTY

VALUATION OF ASSETSLIABILITIES

The valuation and pricing of the Fund Property will be in accordance with the Regulations:

(a) a security listed on a Stock Exchange, local or foreign as the case may be, shall be valued at its
last sale price on such exchange on the date on which it is valued or if such exchange is not
open on such date, then at its last sale price on the next preceding date on which such
exchange was open and if no sale is reported for such date the security shall be valued at an
amount neither higher than the closing asked price nor lower than the closing bid price.

() Government Securities not listed on a stock exchange and traded in the interbank market shall
he valued at the average rate quoted on a widely used electronic guotation system and such

average rate shall be based on the remaining tenor of the security

{c)  An investment purchased and awailing payment againsi delivery shall be included for
valuation purposes.




B Sub-Regisrar.]
TN Jsmshed Town, Karache

{dy- - An inyestinent sold but hot delivered pending receipt of proceeds shall be valued at the net sale
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(e}, * The value of a_nly diﬁ'LE_i_@:_?‘:ﬁs, bonus shares or rights which may have been declared on securities
" in thie-portfolio blitTiot received by the collective investment scheme as of the close of
“biisiness on the valuation date shall be included as assets of the Scheme if the security upon
which-such dividends, bonuses or rights were declared is included in the assets and is valued
ex-dividend. ex-bonus or ex-rights as the case may be.

() Mark-up accrued on any profit-bearing security in the portfolio shall be included as an asset of
the Scheme if such accrued mark-up is not otherwise included in the valuation of the security.

(g) Any other income accrued upto the date an which computation was made shall also be
included in the assets, .

(h)  All liabilities, expenses and ather charges due or accrued up to the date of computation which
are chargeable under these Regulations and laxes shall be deducted from the value of the
assels.

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

(i) Any such method of valuation of assets and liabilities as may be specified or modified by the
Commission from time to time.

(k)  The valuation shall be conducted as at the close of the Business Day in Pakistan. For
international Investments, valuation will be carried-out one hour before the close of the
Rusiness Day in Pakistan according to the price of securities at or around that time or, if the
price is not available, at the closing price of securities at the end of the last Business Day in the

country in which the securities are quoted.

(1) All amounts in foreign currencies will be converted into Pakistani Rupees based on the
quotations by the National Bank of Pakistan or the Authorized Dealer(s), The conversion will
take place at the buying rate of the National Bank of Pakistan (NBPY Authorized Dealeris).

Naote: Compliance shall be made with any such method of valuation of Assets as may be specified or modified
by the Commission from time to time.

82, DETERMINATION OF OFFER PRICE

21 From Effective Date, the Offer Price shall be calculated and announced by the Management Company
on the following basis:

(a) The gross NAV of the Fund will be calculated based on the valuation methodology given in 8.1
above;

(b) The gross NAV will be divided by the number of Units outstanding in the Fund to reach the
gross NAV per Unit.

(¢) The gross NAV per Unit will be adjusted for the following to arrive at the net offer NAV per Unit,
i Addition of Front-end Load, if any, but not exceeding five (5) percent of WAV,
i, Addition of such amount as the Management Company may consider an appropriate provision

for Duties and Charges;

(d) The net offer NAV per Unit for each type of Unit will be adjusted to the nearest Paisa to arrive at
the Offer Price for each type of Unit.

(¢) The Offer Price shall be calculated based on the forward pricing methodology.

Note:- Cut Off Timing for receiving application forms.
[Dray Time
Monday to Friday 059:00 am to 03:00 pm

All forms shall be received at the registered address of the Management Company or at the authorized
branch of the Management Company or the distributor during the above mentioned time. Updated list
of the addresses of the Management Company and Authorized branches of the Management Company
and Distributors shall be disclosed in the Offering Document.
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'[{ejn-.restmenfﬁpphmtmq l"cft'm can be lodged with Distributor, if any, (the details shall be d]»c]n;.t.d

i the Df‘ferni‘gf"ﬁmqnem} ‘or' directly lodged with the Management Company. No other person
(]J‘i-.ludlllg Tnvestinent I"romhﬂEﬁ Officer) is authorized to accept the form. The Offer Price determined
at the.end of the Buginess, ﬂﬁ.?"for Units of the Fund shall apply to all Investment application Forms,
cnmp]até in all regpects. |qciuuj,1ng payment, received by the Management Company or Distributor, if
any, af its: rcylik.r{.d*&ddgl.ﬁ during Cut OIF Timing on that Business Day. Any lnvestment application
Form ru:LWLd affer: Luu:]!"i" lming will be transferred to the next Business Day Provided that if a
Business ]_‘,la3r Ts-mot A Deaimg Day the Investment application Form would be transferred to the next
Dealing Day.

The Management Company will make arrangements, from time to time, for receiving purchase request
from outside Pakistan and will disclose these arrangements through its website and its Distributors and
agents outside Pakistan. In general, the Offer Price applicabe to purchase requests received from
outside Pakistan will be the Offer Price applicable on the date the Trustee receives the payments from
international investors provided it is a Dealing Day otherwise the request will be transferred to the next
Dealing Day.

In the event payment has been accepted by cheque, the payment will be deemed to be completed on the
date the cheque is received by the Management Company. However, the Management Company may
impose such limits it deems fit as to the bank branch on which it is drawn and as to the monetary limits
on cheques, which may vary for various class of Units and in the event a cheque is returned unpaid, the
Management Company may instruct the Registrar to cancel the Units so allocated at the then prevailing
redemption price but not exceeding the Redemption Price fixed on the day the Units were allocated. In
the event the Management Company instructs the Registrar to cancel the Units, the investor may be
prosecuted for recovery of the shortfall in the issue and Redemption Price and for other punitive action
for presenting a cheque that is returned unpaid,

In general, the payments from outside Pakistan will be deemed 1o be complete on the date the Trustee
receives the payments from international investors in the pertinent Bank Account of the Fund, net of all
charges and costs of conversion and remittance. However, the Management Company may announce a
different policy for pavments for different classes of Units and investors from outside Pakistan which
shall be disclosed in the Offering Document(s)

In the event that the provision for payment of Duties and Charges is insufficient to pay in full such
Duties and Charges, the Management Company shall be liable for the payment in full of the amount of
such Duties and Charges in excess of such provisions (except where such excess arises from any Duties
and Charges levied with retroactive effect after the date of payment in which case such excess shall be
recovered from the Fund Property).

In the event that the provision for payment of Duties and Charges exceeds the relevant amount of
Dhuties and Charges the Registrar shall issue additional Units or fractions thereof to the Unit Holder
based on the price applicable to the Units issued against the relevant application,

The Offer Price determined by the Management Company shall be forwarded to MUFAP and made
available daily lo the public at the office and Autherized branches in the manner prescribed under SECP
directives. At the discretion of the Management Company the Offer Price may also be published in at
least two daily newspapers, one in English and one in Urdu, widely circulated in Pakistan and make it
available at its website,

DETERMINATION OF REDEMPTION PRICE

From Effective Date, the Redemption Price shall be caleulated according to the following method.

{a) The gross NAV of the Fund will be calculated based on the valuation methodology given m 8.1
above,

(b) The gross NAV will be divided by the number of Units outstanding in the Fund to reach the gross
NAV per Unit,
{c) The gross NAV per Unit will be adjusted for the following to arrive at the net redemption NAV
per Unit:
i. Deduction of any Back-end Load, if any, but not exceeding five (3) percent of NAV,
ii. Deduction of any taxes imposed by the Government,

iii. Deduction of such amount as the Management Company may consider an appropriate

S




R Nobe— > s/

Sub-Re ‘mistrar.]
provision for Duties and Charges; and Yamshed Town, Karao

~ (d) The net redemption NAV will be adjusted to the nearest Paisa to arrive at the Redemption Price.
+ (g) The Redemption Price shall be calculated based on the forward pricing methodology.

& Cut Off Timing for receiving application forms.

The Redemption Form can be lodged with any Authorized Branch of the Dla[ﬂllulur tfﬂiw ar 'Lillt.\,H"- Ko

lodged with the Management Company. No other person (including Investment F’mn‘mt@ Dfficer }';1,

— authorized to accept the form. The applicant must obtain a copy of the form signed and stamped-by an
authorized officer of the Distributor/Management Company acknowledging the receipt of the form and

= the Certificates, if any, The Redemption Price determined at the end of the Business Day for Units of

the Fund shall apply to all Redemption Forms complete in all respects, received by the Management

Company or Distributor, if any, at its registered address during Cut Off Timing on that Business Day.

Any Redemption Forms received after Cut Off Timing will be transferred to the next Business Day.

Provided that if a Business Day is not a Dealing Day the Redemption Form would be transferred to next

Dealing Day.

Day Time e

i s & AN VAR TS
i Monday to Friday 09:00 am to 05:00 pm S A VRS g ey
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- All forms shall be received at the registered address of the Management Company or. “atl the A{Ly]mrlml b
% branch of the Management Company or the distributor during the above mentidned time; U |Jlli"|i;1..d g1 S S
%‘ - of the addresses of the Management Company and Authorized branches of the i«.hmae. 1|:=.I il t"Ew‘-rmm [
% -and Distributors shall be disclosed in the Offering Document, t'-., A M ot o
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The Management Company will make arrangements, from time to time for receiving Redemption
Forms from outside Pakistan and payment of redempiion amounts outside Pakistan and will disclose
these arrangements through its website and its Distributors and agents outside Pakistan,

The maximum interval of time between receipt of a Redemption Form and payment of redemption
S :mount to the Unit Holder will not exceed six Business Days. The payment of the redemption value
= shall be made by virtue of a transfer to the Unit Holder's (the first named joint holder, if jointly held)
designated banker

In the event that the amount deducted for payment of Dutes and Charges pursuant to sub- Section
53.1(c) iii is insufficient to pay, in full, such Duties and Charges, the Management Company shall be

liahle for the payment, in full, of the amount of such Duties and Charges in excess of the provisions.

In the event that the amount deducted as provision for payment of Duties and Charges pursuant to sub-
Section 8.3,1(c) iii exceeds the relevant amount of Duties and Charges, the Trustee shall refund such
wxeess amount 1o the relevant Unit Holders with the next income distribution, or if instructed by the
Management Company, at any time earlier,

: The Redemption Prices determined by the Management Company shall be forwarded to MUFAR made
available daily to the public at the office and branches of the' Management Company in the manner
» prescribed under SECP directives. At the discretion of the Management Company the Redemption Price
may also be published in at least two daily news papers, one in English and one in Urdu, circulating in
© Pakistan and make it available at its website.

CIRCUMSTANCES UNDER WHICH DEALING METHODOLOGY CAN CHANGE

permanent change in the method of dealing shall be made after expiry of one month’s notice 1o
2 Unit Holders and with the prier approval of Trustee,

A temporary change shall only be made
in exceptional circumstances, having regard to the interests of Unit Holders:

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

with the approval of the Trustee.
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Regulations and in the best interest of unit holders, suspend issue of fresh Units. Such SUSpension mav,
however, not affect existing subscribers to invest in any plans that may be offered by the Management
Company under different administrative arranpements or the payment of cash dividend or the issue of
bonus Units as a result of dividend distribution. The Management Company shall announce the details
of exemptions at the time a suspension of fresh issue is announced. The Management Company shall
immediately notify the Commission if dealing in Units is suspended and shall also have the fact
published, immediately following such decision, in the newspaper in which the Fund’s prices are

normally published. e
i A SRARL T
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Provided that the Management Company shall, at any time, terminate such suspension-4t the order of? Iy
the Commission, Ff o g ";h'\
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Refusal to accept fresh issue/account opening request: The Mﬂnﬂ.gf‘ﬂ_ﬁﬁ_h{ [Zofﬁ;é}g';:ii.ﬁ{rf the { ;5|
Distribution Company may at any time refuse to accept a request for account ppening/fresiissue of | o
# I: .'. 61 : I

Units in any of the following cases: Lo ; . P
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(a) In case the application for account opening/fresh issue request is contrary 0 the. "Know -Youf- .. :'x
Customer” rules or any other money laundering rules that the Fund may be “subject to or, g

the Management Company may frame for self regulation, ot e

ey

(k)  In case the request for account opening/fresh issue of Units is contrary to the laws of the foreign
Jurisdiction or the laws of Pakistan and in particular those relating to money laundering and/for
exchange control that the Fund or the investor may be subject to or if accepting the request may
subject the Fund or the Management Company to additional regulation under the foreign
Jurisdiction,

(c) If accepting the request for account opening/fresh issue of Units would in any case be contrary Lo
the interests of the Management Company, the Fund or the Unit Holders such as a case where the
stock market circuit breakers for individual scrips or for stock market index are invoked.

Deferral of request for fresh issue of Units: The Management Company may at any time suspend or
defer the issue of fresh Units if in its opinion the total number or any one request for fresh issue of Units
is so large that investing the funds would take some time and be contrary to the interests of the present
Unit Holders. In this case the Management Company may accept certain request for fresh issue of Units
and may defer part or all of certain request for fresh issue of Units and issue only a limited number of
fresh Units, The Units that are issued on a deferred basis, some time afier the request for fresh issue of
Units has been received, will be issued at the Offer Price prevailing on the date of such issue,

Circumstances of suspension of issue and redemption: The issue and redemption of Units may be
suspended or deferred with the approval of the board of directors of the Management Company during
extraordinary circumstances, including war (declared or otherwise), natural disasters, a major break
down in law and order, breakdown of the communication system, closure of the banking system, |
invocation of stock market circuit breakers, enforcement of floor and/ or cap on stock market index,
significant part of fund property, in the opinian of Management Company being exposed lo
unfavourable selling conditions such as lack of liguidity or possible value erosion, compuler breakdown
or strikes or other events that render the Management Company or the Distributors unable ta
function, or 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 reasanably
practicable or might seriously prejudice the interust of the Fund or of the Unit Holders or a break o
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 Holders to redeem Units at a price
determined in accordance with the Net Asset Value. Such a measure shall be taken to protect the
interest of the Unit Holders in the event of extraordinary circumstances or in the event redemption
requests accumulate in excess of ten percent of the Units in issue or 10% of the Fund's Net Assets. In
the event of a large number of redemption requests 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 9.8 below.

Such suspension or Queue System shall end on the day following the first Business Day on which the
conditions giving rise to the suspension or Queue System shall, in the opinion of the Ma:mgumcpl
Company, have ceased to exist and no other condition, under which suspension or queue system is
authorized under the Trust Deed exists. In case of suspension and invoking of a Queue System and end
of suspension and Queue System, the Management Cﬂmpan:f shalllimmediz_tely ,nntlﬁl; the {?ﬂmmlss:ﬁn
and publish the same in at least two daily news papers in which the Fund’s prices are normally

published.
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46 Maqagqmem Eﬂ_‘_:" pgny Shall L[Iblﬂ'ﬂ TJiat in case of suspension of redemption of units of scheme due 1o
f:xu'il dordinary’ cirdtiristances in terms of provisions of the constitutive documents and Non Banking
Finanee. Companies and Nnhiu:d Entities, Regulations, 2008 (as amended or replaced) (“the
“RLguia‘Lmns "), the i 1sguance of frE'-}h units shall also be kept suspended until and unless redemption of
units Jé..,,rd%unmﬂ P =

L e e

87 Queue Sjr'sttlll?__lnfﬂie event redemption requests on any day exceed 10% of the Units in issue or ten
(10 % of the Fund’s Net Assets, the Management Company may invoke a Queue System whereby
requests for redemption shall be processed on a first come first served basis for up o 10% of the Units
in issue. The Management Company shall proceed to sell adequate assets of the Fund and/or arrange
borrowing, as may be permissible under the Repulations as it deems fit, in the best interest of the Unit
Holders, and shall determine the Redemption Price to be applied to the redemption requests based on
such action. Where it is not practical to determine the chronological ranking of any requests in
comparison to others received on the same Business Day, such requests shall be processed on a
proportional basis, proportionate to the size of the requests. The requests in excess of the 10% shall be
treated as redemption requests qualifying for being processed on the next Business Day at the price 1o
be determined for such redemption requests. However, i the carried over requests and the fresh
requests received on the next business day still exceed 10% of the Unis in issue, 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 (10%) of the Units then in issue.

08 Winding up in view of major redemptions: In the event the Management Company is of the view that
the quantum of redemption requests that have built up shall result in the Fund being run down to an
unmanageable level or it is of the view that the sell-off of assets is likely to result in a significant loss in
value for the Unit Holders who are not redesming, it may announce winding up of the Fund, as per the
Regulations, under intimation to the Commission and the Trustee. In such an event, the queue system, if
already invoked, shall cease to apply and all Unit Holders shall be paid after selling the assets and
determining the final Redemption Price. However, interim distributions of the proceeds may be made if
the Management Company finds it feasible,

1. FEES AND CHARGES

.1 MANAGEMENT COMPANY REMUNERATION

1011 Regulation 61 of the Regulations (Non-Banking Finance Companies and Notified Entities Regulations
2008) allows the Management Company o charge a remuneralion lo be paid monthly in arrears,
accrued remuneration duly verified by the Trustee, during the first five vears of the Scheme’s existence,
of an amount not exceeding three percent of the average annual Nel Assets of the Scheme and thereafier
of an amount equal to two per cent of such assets or such other amount as may be specified by the
Commission from time to time. Current level of management fee shall be disclosed in the Offering
Document.

10.1.2 The remuneration shall continue to accrue, In respect of any period other than an Accounting Period
such remuneration shall be prorated on the basis of the actual number of davs for which such
remuneration has accrued in the Accounting Period concerned.

10.1.3 The remuneration due to the Management Company shall be calculated and acerued on a daily basis hut
paid monthly in arrears.

114 In censideration 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 Lo time in connection
with its responsibilities as Management Company of the Fund, The Management Company shall not
make any charge against the Unit Holders or against the Fund 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 the Offering Document or the Trust Deed to be payable out of Fund
Property,

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

professional management, including all accounting and administrative services provided in accordance
with the provisions of the Trust Deed and the Regulations,

0.2, TRUSTEE REMUNERATION

10.2.1 Upto the Effective Date, the Trustee shall be entitied to remuneration out of the Fund Property based on
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tariff offclhiarges annexed to the I'rifst; Deed when the Fund was created as a Closed end Fund, which
shall be applied to the average daify Net Assets.
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Subsequent to Effective Datelof the,Ednversion of the Fund from a Closed-end Scheme to an Open End
Scheme, thie Trustee shall e Eﬂtjtllé'\'_l;-l' a monthly remuneration out of the Fund Property based on an
annual tariff.of charges Eﬁn@x?d’hﬁfe}? (Annexure “A”) The Trustee’s remuneration shall be pzid to the
Trustee in arrears. . 10:2:3- = &I consideration of the foregoing, and save as aforesaid, the Trustee
shall be responsiblé for thepayment of all expenses incurred by the Trustee from time to time in
connection with their diitiés as Trustee of the Trust. The Trustee shall not make any charpge against the
Unit Holders or against the Fund Property or against the Distribution Account for its services or for
their expenses, except such expenses as are expressly authorized 1o be paid out of the Fund Property
under the provisions of the Regulations, this First Supplemental Deed and the Offering Document,

The Trustee shall bear all expenditures in respect of its secretarial and, office space and professional
management, including administrative services provided in accordance with the provisions of this First
Supplemental Deed and the Offering Document.

Any increase in the remuneration of the Trustee agreed by the Management Company shall require the
prior approval of the Commission,

CONVERSION COST

Conversion Costs shall be charged during the book closure period specifically meant to determine
eligibility for Initial Units. The Conversion Cost shall be reimbursed by the Open End Scheme to
Management Company on the Effective Date.

ALLOCATION OF FRONT- END { BACK-END LOAD

The remuneration of Distribution Companies and Investment Facilitators shall be paid exclusively from
any Front-end Load received by the Management Company and no charges shall be made against the
Fund Property or the Distribution Account in this respect. The remainder of any Front-end Load after
such disbursement shall be paid by the Trustee to the Management Campany as distribution suppaort and
processing charges for their distribution services for the Trust If the Front-end Load received by
Management Company is insufficient to pay the remuneration of the Distribution Companies and
Investment Facilitators, the Management Company shall pay the amount necessary to pay in full such
remuneration.

Units issued to an existing account holder through conversion from another scheme managed by the
Management Company shall be issued at a price based on the Net Asset Value,

A Distributor located outside Pakistan may, il so authorized by the Trustes and the Manapement
Company, retain such portion of the Front-end Load as is authorized by the Management Company and
transfer the net amount to the Trustee, subject to the applicable laws for the time being in force.

Transfer of Units from one Holder to another shall be subject to a processing charge of an amount not
exceeding one percent of the Net Asset Value at the date the request is lodged, which shall be recovered
from the transferee. However, the processing charge shall not be pavable by successors in the case of
inheritance or distribution of the estate of a deceased Unit Holder. Such charges would become part of
the Fund Property.

Back End Load would become part of Fund Property

Back End Load and Front End Load combined shall not exceed five percent (3% of NAV

PAYMENT OF UNITS IN FOREIGN CURRENCY

The Management Company shall appoint one or more scheduled bankis) as the Authorized Dealer(s) to
manage Offer and Redemption of Units from outside Pakistan in foreign currency under the provisions
of the Fereign Exchange Regulations.

Payments made in foreign currency to purchase Units shall be converted into Pakistani Rupees through
the Authorized Dealer using his quoted rates and any conversion cost, Duties and Charges, Transaction
Costs and Front-end Load shall be deducted from the payment before Units are issued, The Units issued
will be denominated in Pakistani Rupees using the conversion rates quoted by the Authorized Dealer
at the issue date of the Units (buying rate for the relevant currency).
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1053 Payments to be made in foreign currency on redemption of Units shall be converted from Pakistani
Rupees through the Authorized Dealer using its quoted rates (selling rate for the relevant currency) and
any conversion cost, Duties and Charges, Transaction Costs and Back-end Load shall be decucted from
the payment to be made. Provided that neither the Management Company, nor the Trustee shall be
responsible for arranging the remittance or fulfilling the repatnation formalities of the_State_Bank of
Pakistan, required to be fulfilled by offshore investors, o} o
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Fees and Charges shall include:

fa) remuneration of the Management Company ;

{h) remuneration of the Trustee and/or Custodian ;

{c) listing fee payable to the Stock Exchange including renewals; o ey Tk

(d) charges and levies of Stock Exchange, national clearing and settlement company and central
depositary company;

{2) rating fee of the Scheme payable to approved rating agency;

(f) auditors’ fees and out of pocket expenses as billed by them;

(g) fees payable to the Commission;

{h) conversion cost

{i) brokerage and transaction costs related to investing and disinvesting of the assets of the Schemaes!

(i) expenses incurred by Trustee in effecting registration of all registerable assets in the name of
the Trustee;

(k) lepal and related costs incurred in protecting or enhancing the interests of the Unit Holders of
the Scheme;

{(I) bank charges and borrowing and financial costs;

(m) hedging costs including forward cover, forward purchase or option purchase costs;

(n) any printing costs and related expenses for issuing the Scheme’s quarterly, half-yearly and
annual reports, ete.;

(0) taxes, fees, cess, duties and other charges applicable to the Scheme on its income or its
properties, including taxes, fees, cess, duties and other charges levied by foreign jurisdiction on
investments outside Pakistan; and

(p) any other expense or charge as may be permitted by the Commission.

Note:-  However, any cost associated with sales, marketing and advertisement of Scheme shall not be charged
to the Scheme,

L. TRANSACTION WITH CONNECTED PERS(ONS

111 The Management Company on behalf of the Scheme shall not without approval of s Board of
Directors in writing and consent of Trustee, purchase from or sell any securities to any Connected
Person or employee of the Management Company.

112 Where cash forming part of the assets of the Fund is deposited with the Trustee or the Custodian that is
banking company or an NBFC, a return on the deposit shall be paid by the Trustee or such Custodian at
a rate that is not lower that the rate offered by the said banking company or NBFC to its other
depositors on deposits of similar amount and maturity.

Tad

All transaction with Connected Persons carried out by the Management Company on behalf of the Fund
shall be in accordance with the provisions of the Constitutive Documents and shall be disclosed in the
annual report of the Fund,
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{2.1.1 The Fund shall distribute annually an amount!tfi, is required undgr the Régalations and the tax laws in
force and that may be beneficial for its Unit Holders, The-entire-amouy tavailable for distribution may

be distributed as bonus Units, cash dividend nhiﬁ r&u\?ﬂgt_mr fnqn»a’n:@;@iﬁgﬁle to the Commission that

may qualify under the tax laws or as a -::umhinatiuﬁafthﬁ_-a_ﬁq}fia: ThetFund will comply with regulatory

and taxation requirements and the distribution policy itay.bé amended accordingly.

(212 The Management Company shall decide as soon as possible, but not later than 45 days afier the
Accounting Date whether to distribute among Unit Holders, profits, if any, available for the
distribution at the end of the Accounting Period to comply with the requirement of the Fegulations, 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. In no case, the time period for closure of register for dividend
declaration shall exceed six (6) working days at a time and whaole forty five days in a year.

1213 The amount available for distribution in respect of any Accounting Period shall be determined by the
Management Company and shall be the sum total of:

{a) The total income earned on the Fund Property during such  Accounting Period, mcluding all
amounts received in respect of, dividend. profit and fee,

(k) Whole or part of the net realized appreciation, at the option of the Management Company: and

(c) From the above amounts shall be deducted expenses and such other adjustment as tae Management
Company may determine.

The Trustee may rely on the amount certified by the Auditors or in absence of the such
certification may require the Management Company to provide detailed working for such
distribution

214 The Management Company may also distribute an amount, through cash dividend, bonus, partially
cash/bonus or in any other form, monthly and/ or for an interim period that is not a full month/
Accounting Period.

122,  DISTRIBUTION OF INCOME

171 After the fixing of the rate of bonus distribution per Unit, in case of distribution in the form of
Bonus Units, the Management Company will inform the Trustee who shall cause to have
additional Units issued in the name of the Unit Holders as per the bonus ratio. The Bonus Units
shall rank pari passu as to their rights in Net Assets. earning and the receipts of the dividends and
distributions, with the existing Units of the Fund from the date of 1ssue of these Units.

123 On each Accounting Date or interim distribution date, the Management Company shall, in case
of cash distribution, instruct the Trustee to transfer to the Distribution Account such amount of cash as
required to effect the cash distribution of income to the Unit Holders net of re-investment of
dividend. The amount standing to the credit of the Distribution Account shall not be treated as
part of the Fund Property but shall be held by the Trusleg upon trust o distribute to Unit
Holders as herein provided. Management Company may decide not to open a separate distribution
account for each dividend distribution.

474 After the fixing of the rate of cash distribution per Unit, cash distribution payments shall be made by
transfer to the Unit Holders® designated bank accounts, or in the case of joint Unit Holders, to
designated bank account of the joint Unit Haolder first named on the Register. The receipt of funds by
such designated bankers shall be a good discharge thereof.

Before making any payment in respect of a Unit, the Trustee or the Management Company may mike
such deductions as may be required by law in respect of any Zakat, income or other taxes, charges or
assessments, whatsoever, and issue to the Unit Holder, upon request, the cerlificate in respect of such
deduction in the form as may be prescribed or approved by the concerned authorities.

Certain Unit Holders may authorize the Management Company o re-invest any cash distributions from
the Fund into additional Units of the Fund. The Trustec on instruction of Management Company, o
such cases will not pay cash distribution but will issue such Units and pay for such Units out of the
relevant cash distribution net of any deductions as may he required by law in respect of any Fakat,
income or other taxes, charges or assessments, In such cases, the additional Units will be issued al Met
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Asset Value less any Duties and Charges an dmn not a_urﬁci any T—rmnf d Load or Transaction Costs.
Deductions in respect of any Zakat, :lncanmh ar -:-thar t&l&é’ ﬂ\ﬂrges af, ié&fbﬁmt}nr.s shall be paid as cash
to the relevant Government agencies and 1I1é,’Un1r ]Io]de% updin request,, will be issued a certificate in
respect of such deduction in the form as mg{} 7 be pr&écnhed or- a[:rpmxl’:;rd-b;, the concerned autharities,
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Where the Units are placed under pledge, mﬁa}l@\ent Df dnidfm{S the issue of Bonus Units for
Units under pledge shall be made to the plcdgc:hrﬁdcr T’nr the-acmunt‘r; the Unit Holder,
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IMSTRIBUTION OF LIQUIDATION PROCEEDS

Upon the Trust being terminated or dissolved, the Management Company shall suspend the sale and
redemption of Units forthwith and proceed to sell zll Investments then remaining in the hands of the
Trustee as part of the Fund Property and shall repay any borrowing affected by the Trust together with
any mark-up/interest remaining unpaid. In case of any shortfall, neither the Management Company, nor
the Trustee shall be liable for the same, @

The Trustee, on the recommendation of the Management Company, shall from time to time, distribute
to the Unit Holders pro rata to the number of Units held by them, respectively, all net cash proceeds
derived from the realization of the Fund Property after making payment and retaining such sum as
considered or apprehended by the Management Company for all costs, charges, expenses, claims and
demands. In case of any surplus, the same shall be distributed proportionately among the Unit Holders,
provided neither the Trustee nor the Management Company shall be liable for any shortfall.

In case the Trust is terminated by the Commission on the grounds given in the Regulations, the
Commission may appoint a liquidator in consultation with the Trustee.

ANNUAL ACCOUNTING PERIOD ANT) DATE

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 Fund Property is first paid or transferred to the
Trustee and {in any other case) from the end of the preceding Accounting Period.

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

AUDIT

The Management Company shall in consultation with the Trustee, appoint as auditor a {irm of chartered
accountants from the approved list of auditors circulated by the Commission who shall be independent
of the auditor of the Management Company and the Trustee. The Management Company may at any
time, with the concurrence of the Trustee, and shall, if directed by the Commission, remove the
Auditors and appoint other Auditors in their place.

The Auditors shall hold office until transmission of the annual report and accounts but may be
re-appointed for up to three consecutive terms of one year each, Thereafter, the Auditors shall only be
eligible for appointment after the lapse of at least one year. The following persons shall not qualify to
be the Auditors 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 whe is a partner of, or in employment of, a director, officer, emplovee or Connecled
Person of the Management Company or Trustee

{c) The spouse of a director of the Management Company or Trustee.
{d) A person who is indebted to the Management Company or Trustee, and
(e} A body corporate,

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

The Auditors shall have access to the books, papers, accounts, vouchers and other records of the Trust,
whether kept at the office of the Management Company, Trustee, Custodian, Registrar or elsewhere and
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shall be entitled to require from the Management Company, pTrustee anditheir directors, officers and
agents, such information and explanations as considered nécesaryfor. the peffdrmance of audit.
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in issuing the certification required under the Regulavtigng? - T
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The Auditors shall prepare a written report to the Unit Holders on the accounts and books ol accounts
of the Trust and the balance sheet and income and expenditure account and on every other document
forming part of the balance sheet and income and expenditure account, including notes, statements or
schedules appended thereto,

e

The contents of the Auditors report shall be as required in the Regulations,
BASE CURRENCY ’

The currency of transaction of the Fund is the Pakistani Rupee and the Management Company, Trustee
or any Distributor are not obliged to transact the issuance or redemption of the Units in any other
currency and shall not be held liable, save as may be specifically undertaken by the Management
Company under this First Supplemental Deed, for receipt or payment in any other currency or for any
obligations arising therefrom,

MODIFICATION OF CONSTITUTIVE DOCUMENTS

The Trustee and the Management Company, acting topether, shall be entitled, by deed supplemental
hereto, to modify, alter or add to the provisions of this First supplemental Deed in such manner and 10
such extent as they may consider expedient for any purpose. subject only 1o the approval of the
Commission, if so required. Provided that, the Trustee and the Management Company shall certifv, in
writing, that in their opinion, such modification. alteration or addition 15 reguired pursuant to any
amendment in the Rules andfor the Regulations or to ensure compliance with any fiscal or statutory
requirement or to enable the provisions of this First Supplemental Deed to be more efficiently,
conveniently or economically managed or to enable the Units to be listed on a Stock Exchange or
otherwise for the benefit of the Unit Holders 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 Holders.

Where this First Supplemental Deed has been further altered or supplemented, the Management
Company shall notify the Unit Holders via publication in a widely circulated news paper in Pakistan,

If the Commission modifies the Rules and/or the Regulations, these shall be deemed to have been
included in this Supplemental Deed without requiring any modification as such,

If at any time, any clause of this Trust Deed is or becomes in whole or in part, illegal , invalid or
unenforceable under the laws of any applicable jurisdiction, neither the legality, validity and
enforceability of the remaining clauses of this Trust Deed hereof, 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,

TERMINATION OF SCHEME

TERMINATION AND LIQUIDATION OF TRUST

The Management Company may terminate the Fund if the Net Assets, at any time, fall Ibeluw Rupees
fifty million, The Management Company shall give at least three months notice to Lnit Holders and
shall disclose the grounds of its decision. The Management Company may announce winding up of the
Fund without notice to the Unit Holders but under intimation to trustes Izmd Cnnnlnmsmn in the event
redemption requests build up to a level where the Managvlamcnl Company is of the }mw1 :hfl[ the 'i?lspﬁfﬁl
of the Fund property to meet such redemption would Jc_ogardmﬁ the interests of the mmaémqg ]
Holders and that it would be in the best interest of all the Unit Holders that the Fund be wound up,

In the event the Management Company is of the view that the gquantum ui'rcde,-r:ulztm?lr:;qtl:ri::ii
that have built up shall result in the Fund being run down to an unmunageamT ]mﬁl er]![t Llsd:rs e
is li i ienificant loss in value for the Unit Ho
ts is likely to result in a significant i : L{ .
mﬁtﬂ;ﬁ 5”3“-.'02' ‘j{ ?szi Sa:-umun-j:: winding up of the Fund without notice after getiing approval of
not redeeming, 3 2
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If the Commission considers that further contjnuation of the’ égistration jofthe Scheme will not be in
the interest of the Unit Holders, the Commisgon may' give il-_uree_’mun_,fim- fctice to the Trustee, the
Management Company and ihe Unit Holdeks sabout the ;_Coﬁfmis;si'qi?&; intention to cancel the
registration of the Scheme. Provided that the r:%i@lrat'ifnn_ shall ngt,bﬁ..g'hn' lled without provicing an
opportunity of being heard to the Management Company _;jf::iﬁ':tlac;{Jﬁﬁ olders upon representation
filed hefore the Commission by three-fourth (3/4™) of the-fatat humber of Unit Holders of the Scheme,
a5 the case may be. In case of cancellation of registration for such reason, the Management Company
shall be required to wind-up the Scheme and refund the net proceeds to the Unit Holders in such

manner and within such time as may be specified by the Commission.

This First Supplemental Deed may be terminated in accordance with the conditions specified in the
Regulations if there 1s any hreach of the provisions of this First Supplemental Deed or any other
agreement or arrangement entered into between the Trustee and Management Company regarding the
Trust.

The Commission may cancel the registration of the Scheme before the investment of the Core Units and
direct the Management Company and/or the Trustee 1o wind-up the Scheme. In such case, the terms 50
specified by the Commission chall be adhered 1o by both the parties individually and collectively

In the event of termination of the Scheme, ather than due to reasons mentioned in Clauses [7.1.1 and
17.1.2 above, the Managemenl Company shall notify the Unit Holders by issuing a public notice
in at least two newspapers, one in English and one in Urdu, each having wide circulation in Pakistan.

TRUST ARRANGEMENTS
PRIMARY FUNCTIONS:

Fund Management — The Management Company has the responsibility to take all  investment
decisions within the framework of the Rules, the Regulations, this Supplemental Deed  estublishing
the Scheme and the Offering Documents issued for the Scheme.

17 Control over Assets - The Trustee has the responsibility for being the nominal owner for the safe
custody of the assets of the $cheme on behalf of the beneficial owners (the Unit Holders), within the
framework of the Rules, the Regulations, this Supplemental Deed and the (iffering Documents issued
for the Scheme.

3 Investor Records — The Management Company has the responsibility to maintain Unit Holders”
records and for this purpose it may appeint a Registrar, who is responsible for maintaining Unit
Holders' records and providing related ser vices. The Registrar shall perform the Registrar Functions
and all other related activities.

1114 Record Keeping — The Management Company has the primary responsibility for all record keeping,
and for producing financial reports from time to time (the Management Company may oulsource this
function but will remain primarily responsible for it and bear the cost consequent Lo outsoureing).
However, the Trustee has the responsibility to ensure timely delivery to the Management Company of
statements of account and transaction advices for banking and custodial accounts ir the name and under
the control of the Trustee. The Management Company shall provide the Trustee unhindered access Lo
all records relating to the Scheme. Such Record shall be preserved for a peried of not less than ten

years.

Investor Services - The Management Company has the responsibility to facilitate investment
and disinvestment by investors and to make adequate arrangements for receiving and processing
applications in this regard.

[nvestment Promotion Officers — The Management Company shall, from time to tims, appoint
Investment Promotion officers to assist it in promoting sales at its own cost.

VOTING RIGHTS ON FUND PROPERTY

All rights of voting attached to any Fund Property shall be exercisable by the Management Company
on behalf of the Trust and it shall be entitled 10 exercise the said rights in what it may consider o
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any voting rights and the Trustee or the Urﬁt"Hdldcm shall nothave any fight to interfere or complain.
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18.2.2 The Trustee shall, upon written rcquestllilﬂélﬂr_m Management Elc}ﬁqgaﬁj-, at the expense of the
Management Company, from time to timg, execute and deliver ,or cinse to be

executed and delivered to the Nlanagement\l'{ﬁrqp:asq or their _nm'ﬁj:it?:k', powers of attomey or proxies
authorizing such attorneys and proxies to vote, biinsjéﬂg:ar otherwise et in respect of any lnvestment in
such form and in favour of such persons as the Mamagement Company may require in writing.

The word “vote” used in this sub-Section 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 r-:-:ih:n:: or
resolution or any alteration in or abandonment of any rights attaching to any Investment and the right to
reguisition or join in a requisition to convene any meeling or to give notice of any resolution or to
circulate any statement. -

823 The Trustee shall forward to the Management Company in a timely manner all notices of meelings and
all reports and circulars received by the Trustee as the registered holder ol any Investment.

324 The Management Company shall keep a record of voting on special business for five years.

B, UNITS

%1, TYPE OF UNITS AND MINIMUM INVESTMENT

11.1 Pakistan Strategic Allocation Fund is divided into Units having a Par Value of Rs.10. Two types of
Units of the Fund are;

Unit A: All investors whose units are converted from Closed End Fund to an Open End Fund will be

issued type A units. .
Front End Load: Mone
Back End Load: MNone

Distribution Method:  These Units will be entitled to get Bonus Units and/or Cash Dividend {"CD7)
as decided by Management Company. However. investors may opt for C0
Units where all normal distribution to CD units will be cash dividend only even
if distribution of other types of units is in the form ol bonus units.

Unit B All new investors post conversion will be issued type B units.

Minimum Investment: The Management Company may from time to time amend the minimum
amount of initial investment, after giving fourteen (14) days prior notice to the
Unit Holders that is required for opening an account with the Registrar such an
enhanced limit shall not take effect retrospectively. At the initial stage, the
minimum amount of investment to open an account is Fs.5,000/- and the
minimum amount for adding to an existing account 15 Rs. 1,000/~ per

transaction.

Front End Load: upto 5.0% of NAV including Transaction costs (The current level of load will
be disclosed in the offering document),

Back End Load: upto 5.0% of NAV including Transaction costs (The current level of load will

be disclosed in the offering document)

Distribution Method:  These Units will be entitled to get Bonus Units andfor Cash Dividend ("CD7)
as decided by Management Company However, investors may opt for CD
Units where all normal distribution to CD units will be cash dividend only even

4 if distribution of other types of units is in the form of bonus units.

‘B2 The Management Company may announce different Units with differing levels of Front end Load

/Back-end Load which shall be disclosed in the Offering Document or Supplementary Oiffering

Document of the Fund.
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All Units, including the Initial Units rcp;r_a,:_sj:r}t an undigidéd share in-the Fund and rank pari passu as
to their rights in the net assets, earningg and the receipt-of 't'ﬁ:? dividends and distribution. Each Unit
Holder has a beneficial interest in PakistaneStrategic Allogation Fymtproportionate to the Units held
by such Unit Holders. For the convenienge gf investors~the Managgmént Company may issue Units
with different options as to the administrative _arrapgenientS®afier getting prior approval of
Commission. Units issued under the different-administrative afrangements shall in addition 1o being
governed by this Supplemental Deed and the Offering Doeunient, including relevant Supplementary
{OHfering Document,

The Units issued with differing options may have differing quantum of Front-end Load added to the
Net Asset Value for determining the Offer Price thereof and differing levels of Back-end Load
deducted for determining the Repurchase Price, which shall be disclosed in the Offering Document.

Units shall be accounted for in fractions up to four decimal places

Unit Holders may obtain certificates representing the units they hold by paying a nominal fee which
shall be disclosed in the Offering Document that might be imposed by the Management Company
representing the costs involved. However in such cases, requests for redemption, transfer or
transmission of Units shall be processed only on the preduction of the certificates. In the svent of
loss or defacing of certificates, the process shall be carried out subject to appropriate safeguards to
the satisfaction of the Registrar and Trustee. Certificates shall not be issued under certain plans
governed by Supplemental Offering Documents.

The Management Company shall prescribe the minimum amounts of investments to be stated in the
Offering Document. The Management Company may al its discretion alter such minimum amounts
after giving thirty (30} days prior notice to the Linit Halders, In the event the investment m any
investor's account falls below the minimum level as a result of revised limits, changes in valuation,
redemption, conversion, transfer or transmission, the Management Company may insiruct the
Registrar to either change the account/units to another type or Lo close such account by redeeming
the Units in such accounts at the close of any accounting pericd at the price applicable 1o
redemptions on such date,

The Management Company may opt to amend the nature of listing or delist the Fund on such
exchanges where the Fund is already listed. The cost of achieving and maintaining such a listing
will be borne by the Fund. For this purpose the Management Company, with the approval of the
Commission, may amend the Trust Deed or issue supplemental Trust Deeds or Offering Documents
and the Unit Holders® will be bound accordingly.

The Management Company may also register the Units of the Fund in foreign jurisdictions as
available for purchase/sale in those jurisdictions and the cost of such registrations will be borne by
the Fund, For this purpose the Management Company, with the approval of the Commission, may
amend the Trust Deed or issue supplemental Trust Deeds or Offering Documents and the Unit
Holders will be bound accordingly.

By a further supplemental deed, the Management Company may at any time, with the consent of the
Trustee and approval of the Commission, on giving not less than 7 (seven) days previous notice in
writing to each Unit Holder, subdivide or consolidate the whole or any part of the Units and the
Unit Holder shall be bound accordingly. The Management Company shall require in such notice thet
each Unit Holder to whom Certificates have been issued, (whao shall be bound accordingly) deliver
up his Certificates for endorsement with the number of Units to be  represented thereby as a result of
such sub-division or consolidation; provided that any delay or failure to deliver up the Certificates
shall not delay or otherwise affect any such sub-division or consol idation.

ISSUE OF UNITS AND LIMITATION OF LIABILITY

The Management Company shall be responsible for obtaining all requisite consents and approvals for
the offer and issue of Units and for the issue, publication or circulation of the Offering Document. For
Certificate Holders, not maintaining account with Management Company, such Certificate Holders
would be subject to Know Your Customer (KYC) requirements and other applicable laws for account
opening.

Except as provided herein the Units shall be offered through the authorized offices or branches of the
Distribution Companies on all Dealing Days. The details of Authorized Branches of the Management
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Company and Branches of the Distributor shall be provided in the Offering Document.

133 Each Unit Holder shall only be liable to the extent of the issue price of the Units subseribed by him and
' no further liability shall devolve on him in respect of any Units held by him. Units shall be issued only
against receipt of full payment. No further liability shall devolve on a Unit Holder save any transfer fees
or taxes applicable to transfers and transmission.

#3.4 Application for issuance of Units shall be made by completing the prescribed application form and
: submitting it with the payment, in such form as is prescribed by the Management Company, in favour
of “CDC-Trustee Pakistan Strategic Allocation Fund® ar the Authorized Branch or office of any
Distribution Company. The Distribution Company shall verify the particulars given in the application
for issue of Units and ensure that the signature of any Unit Holder or joim Unit Holder 1o any document
required 1o be signed by him under or in connection with the application for issue of Units 1s verified by
a banker or broker or other responsible person or otherwise  authenticated o its or their reasonable
satisfaction.

B4. ISSUE OF UNITS OUTSIDE PAKISTAN

Subject to foreign exchange regulations, regulatory approvals and other applicable laws, rules and
regulations, in the event of arrangements being made by the Management Company for the issuance of
Units to persons not resident in Pakistan or for delivery in any country outside Pakistan, the price af
which such Units may be issued may include, in addition to the Offer Price as hereinbefore provided, a
further amount sufficient to cover any exchange risk insurance, any additional stamp duty or taxation
whether national, local or otherwise leviable in that country in respect of such issue or of the delivery or
issue of Units or any additional costs relating to the delivery of Certificates or the remittance of money
to Pakistan,

REGISTER OF UNIT HOLDERS

The Registrar at such a place as is agreed by the Management Company shall maintain a Register, The
Management Company shall ensure that the Registrar shall comply with all relevant provisions of this
First Supplemental Deed and the Regulations.

The Register may be maintained in electronic form provided the Regisirar and the Managemen
Company have made sufTicient provision for back-up of the Regisier,

The Management Company shall ensure that the Registrar shall at all reasonable times during business
hours give the Trustee and its representatives access to the Register and to all subsidiary documents and
records or certified copies thereof and to inspect the same with or without notice and without
charge except when the Register is closed in accordance with the provisions of this First Supplemental
Deed, however neither the Trustee nor its representatives shall be entitled to remove the Register or v
make any entries therein or alterations thereto..

The Register shall contain the following information:

{a) Full names, nationalities, residency status, Computerized National Identity Card [L‘Nl{_:} number
{in respect of Pakistan nationals)Mational Identity Card for Overseas Pakistanis (NICOP) or
Pakistan Origin Card number (in respect of overseas Pakistanis)/passport numbers or {11]1:3{
identifying numbers (in respect of overseas Pakistanis and Foreign Nationals) and addresses of
each Unit Holders and joint Unit Holders;

{h) The number of Units held and the distinctive numbers of Certificate, if any;

{c) The date on which the name of every Unit Holder was entered in respect of the Units standing in
his name; _ o

{d) The date on which any transfer is registered with distinctive numbers and Certilicate numbers:

(¢) Information about pledge on Units;

(f) Tax/7akat status of the Unit Holders;

{z) Nominees;

(h) Information about loss of Certificates and issuance of duplicates;

(i) Record of specimen signatures of the Unit Holders;

{j) Such other information as the Management Company may require.
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Any change of name or address of any Upit: Helder, shall: forthwith] bednotified in writing o the
Regisirar, who on being satisfied therewith and“on complidgnes with .i'._l-cfl"lbrrnal' es (including in the

case of a change of name the surrender of any\Certifjcatets) previoughy dssyed to such Unit Holder and
the payment of the fee) shall alter the Register b Fause-il 1o be altered fecordingly and, in the case of a

change of name shall, if requested. issue new Certifigdiagsy to such Linit Holder
s Lt

el
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5.7 The Registrar shall not register more than four jeint Holders for a Unit, In case of the death of any one
of the joint Unit Holders, the deceased’s survivor(s) shall be the only persons recognized by the
Trustee as having any title to or interest in the deceased’s interest in the Units held by the joint Unit
Holders. Provided, however, that the Registrar or the Trustee may, at their diseretion, request the
survivors to provide succession certificate or such other mandate from a court or lawful authority as
they consider necessary. .

358 A body corporate may be registered as a Unit Holder or as ene of joint Unit Holders,

959 The Register may be closed under intimation to Trustee for such period as the Management Company
may, from time 1o time, determine and afier giving at least seven days notice to Unit Holders,
provided that it is not closed for more than six (6) working days at a time and whole for forty-five days
in any calendar year for dividend declaration..

15,10 The Unit Holder shall be the only person to be recognized by the Trustee, the Management Company
and the Registrar as having any right, title or interest in or to such Units and the Trustee, the
Management Company and the Registrar may recognize the Unit Holder as the absolute owner
thereaf znd shall nat be bound by any notice to the contrary and shall not be bound to take notice of or
to see 1o the execution of any trust, except where required by any court of competent jurisdiction
However, the Management Company may authorize the Registrar to record a pledge on any or all
Certificates held by a Unit Halder in favour of a third party at the request of sech Umit Holder or all the
Joint Unit Holders, as the case may be,

1.5.11 The nomines(s), in case of nomination(s) and the executors or administrators or succession Unit Holder
of deceased Unit Holder (not being one of several joint Unit Holders) and/or any other person directed
by an appropriate court, shall be the only persons recognized by the Trustee and the Management
Company as having title to the Units represented thereby.

95.12 Any person becoming entitled to a Unit in consequence of the death or bankruptey of any sole Linit
Halder or of the survivor of joint Unit Holders may, subject to conditions as hercinafier provided, upon
producing such evidence as to his title as the Trustee and Management Company shall think sufficient
cither be registered himself as Holder of such Unit upon giving the Registrar such notice in writing of
hiz desire or transfer such Unit to some other person. All the limitations, restrictions and provisions of
this First Supplemental Deed relating to transfer shall be applicable to any such notice or transfer as if
the death or bankruptcy had not oceurred and such notice or transfer was a transfer executed by the Unit
Holder. Provided however, the Registrar or the Trustee may, at their discretion, request the survivars to
| provide succession cerlificates or such other mandate from a court or lawful authority as they consider
necessary.

15,13 The Trustee shall retain any moneys payable in respect of any Lnit of which any person is, under the
provisions as to the transmission of Unit hereinbefore contained, entitled to be registered as the Linit
Holder or which any person under those provisions is entitled 1o transfer, until such person shall be
registered as the Holder of such Unit or shall duly transfer the same,

Jﬁ ISSUANCE OF CERTIFICATES

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

UG2 Certificates shall be issued only if so requested by the Unit Holder at the time of application or at any
later stage and upon payment of a fee to be set by the Management Company from time to time. The
proceads of such fee will accrue to the Management Company,

163 Account statements or Certificates, as the case may be, shall only be issued against full payment
of the subscription money.
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thange of name or address of any Unit. Holder' shﬁﬁ"‘_‘fuﬁh_withibe{nmiﬁed in writing to the
who on being satisfied therewith and”on complianes with sychPhrmalities (including in the
achange of name the surrender of a!11:’~_f'2f3'rr.ifi¢aii;[5j' ﬁn:'\:iuug,lff-,i%:ﬁid 1o such Unit Holder and
ment of the fee) shall alter the Register Br fﬁusﬁ'-il._‘.tg b dlu-.rc_*g_:??;nrdingiy and. in the case ol a
of name shall, if requested, issue new {'Jcrﬁﬂ;@_jj 1o such U.Eﬁ Halder
istrar shall not register more than four joint Holders for a Unit. In case of the death of any one
oint Unit Holders, the deceased’s survivor(s) shall be the only persons recognized by the
as having any title to or interest in the deceased’s interest in the Units held by the joint Unit
. Provided, however, that the Registrar or the Trustee may, al their discretion, request the
to provide succession certificate or such other mandate from a court or lawiul authority as
pasider necessary,

| #
Kbody corporate may be registered as a Unit Holder or as one of joint Unit Holders,

egister may be closed under intimation to Trustee for such period as the Management Company
from time to time, determine and after giving at least seven days notice to Unit Holders,
Evided that it is not closed for more than six (6) working days at a time and whole for forty-five days
fany calendar year for dividend declaration..

nit Holder shall be the only person to be recognized hy the Trustee, the Management Company
the Registrar as having any right, title or interest in or 1o such Units and the Trustee, the
agement Company and the Registrar may recognize the Unit Holder as the absolute owner
hereaf and shall not be bound by any notice to the contrary and shall not be bound 1o take notice of or
4 see to the execution of any trust, except where required by any court of competent jurisdiction.
However, the Management Company may authorize the Registrar to record a pledge on any or all
(ertificates held by a Unit Holder in favour of a third party at the request of such Unit Holder or all the
Joint Unit Holders, as the case may be.

| The nominee(s), in case of nomination(s) and the executors or administrators or succession Unit Holder
of deceased Unit Holder (not being one of several joint Unit Holders) and/or any other person directed
by an appropriate court, shall be the only persons recognized by the Trustee and the Management
\Company as having title to the Units represented thereby.

3 Any person becoming entitled to a Unit in consequence of the death or bankruptey of any sole Unit
Holder or of the survivor of joint Unit Holders may, subject to conditions as hereinafter provided, upon
producing such evidence as to his title as the Trustee and Management Company shall think sufficient
either be registered himself as Holder of such Unit upon giving the Registrar such notice in writing of
his desire or transfer such Unit to some other person. All the limitations, restrictions and provisions of
this First Supplemental Deed relating to transfer shall be applicable to any such notice or transfer as if
the death or bankruptcy had not occurred and such notice or transfer was a transfer executed by the Unit
. Holder. Provided however, the Registrar or the Trustee may, at their discretion, request the survivors to
qs provide succession certificates or such other mandate from a court or lawful authority as they consider

. necessary,

13 The Trustee shall retain any moneys pavable in respect of any Unit of which any person is, under the

" provisions as to the transmission of Unit hereinbefore contained. entitled to be registered as the Unit
Holder or which any person under those provisions is entitled Lo transfer, until such person shall be
registered as the Holder of such Unit or shall duly transfer the same.

i, 1SSUANCE OF CERTIFICATES

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

5 Certificates shall be issued only if so requested by the Unit Holder at the time of application or at any
later stage and upon payment of a fee to be set by the Management Company from time to time. The
proceeds of such fee will accrue to the Management Company.

531 Account statements or Certificates, as the case may be, shall only be issued against full payment
of the subscription money.
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1964 Certificates shall be issved as herein provided not later than 21 (twenty one) Business Days after the
] date of request, The Certificate may be sent to the Unit Holder or his duly.-autherized nominee at hiis
own risk by registered post or by courier service. A2 UL R s
; ) p : "/ RPN, 515,
1665 In the case of Units held jointly, the Registrar shall not |ssL:e_r’1rl':1Eq_-'tllm1 one. Certificate for the
Certificates held by such joint Unit Holders and delivery of such Certificate 1o theUnit Holdérnamed
first therein shall constitute sufficient delivery to all joint Unit Holdérs. | LS o E-aa
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{966 Certificates shall be issued in such form as may, from time to timc,\'-l_-ic_ agreed between the Mgﬁjégérment
Company and the Trustee. A Certificate shall be dated, shall bi}{r the name and addreds of the
Management Company and the Trustee, shall bear a distinctive serial_number and shall specify the
number of Units represented thereby and the name and address of the-Unit Holder as appearing
in the Register, v
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1867 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 behall 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 Registrar, which shall always be autographic. No Certificate shall be of any force or effect until
signed as hereinabove mentioned. Certificates so signed shall be valid and binding notwithstanding that
before the date of delivery thereof the Trustee or the Management Company or the Registrar or any
person whose signature appears thereon as a duly authorized signatory may have ceased to be the
Trustee, Management Company, Registrar or an authorized signatory.

1968 Where the Units are in form of book entry securities registered with the Central Depository Register of
the Central Depository Company of Pakistan Limited, the issue of certification or receipl in lieu of
physical Certificate or any other record shall be in accordance with the procedures laid down by the
Central Depository Company of Pakistan Limited Regulations.

19.7. REPLACEMENT OF CERTIFICATES

157.] Subject to the provisions of this First Supplemental Deed and in particular to the limitations of the
denominations of Certificates as may be fixed by the Management Company and subject 0 any
regulations from time to time made by the Trustee, with the approval of the Management Company,
every Unit Holder shall be entitled to exchange upon surrender of any or all of his existing Certificates
for one or more Certificates of such denominations as he may require representing the same aggregate
number of Units.

1072 In case any Certificate shall be lost, stolen, mutilated, defaced or destroved, the Registrar, with the
i 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 heve (i) returned
the mutilated or defaced Certificate or furnished to the Trustee /Registrar evidence satisfactory to the
Management Company of the loss, theft or destruction of the original Certificate, (ii) paid all expenses
incurred in connection with the investigation of the facts; and (iii) furnished such indemnity as the
Management Company and the Trustee may require. Neither the Management Company nor the Trustee
nor the Registrar shall incur any liability for any action that they may take in good faith under the
provisions of this sub- Clause. Provided further that the Trustee and/or the Management Company may
also require production of an FIR and an affidavit of loss as well as issuance of public notices in
newspapers and/or provision of such indemnification as the Management Company and the Trustee
may deem appropriate, at the cost of the pertinent Unit Holder, before issuing any new certificates,

1673 Before the issuing of any Certificate under the provisions of this sub-section, the Regist-ar may require
from the applicant for the Certificate the payment to it of a fee to be set by the Management Company,
from time to time, together with a sum sufficient in the opinion of the Management Company to cover
any Duties and Charges, if any, payable in connection with the issue of such Certificate.

19.5. TRANSFER OF UNITS

198.1 Every Unit Holder shall be entitled to transfer the Units held by him by an instrument in such
form as the Management Company may prescribe, from time to time, with the approval of the
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A Unit shall be transferable only in its entirety.

Both the transferor and the transferee must sign every instrument of transfer and the Lmnsfcr.,or shall be
deemed to remain the Holder of the Units transferred until the name of the trﬂngfmcm_ entag .u.': the
Register in respect thereof, / : ;

zhh
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Lw.r} instrument of transfer must be duly completed in all respects ﬁﬁlmé a{ﬁx;[mn of tranqicr
stamps of the requisite value. Where Certificates have been issued fifa~ ru&Eﬁe,Tnﬂg dispense  with
the production of any Certificate where the Certificate has been lost iﬁl n of 'desthaved, \:ubp.,{:l [0
compliance by the transferor with like requirements to those arisi Q_a':i, nfan ﬂpplhatlm'
by him for the replacement thereof as provided in this First SupplementahB S\

The Registrar shall retain all instruments of transfer.

The Registrar, with the prior approval of the Management Company and the Trustee, shall be entitled
to destroy all instruments of transfer or the copics thereof, as the case may be, which have been
registered, at any time after the expiration of twelve years from the date of registration thereof and all
Certificates which have been cancelled at any time after the expiration of six years from the date of
cancellation thereof and all registers, statements and other records and documents relating to the Trust
at any time after the expiration of six vears from termination of the Trust. The Trustez or the
Management Company or the Registrar shall be under no liability, whatsoever, in consequence therecf
and it shall conclusively be presumed in favour of the Trustee or the Management Company or the
Registrar that every instrument of transfer so destroved was a valid and effective instrument duly and
properly registered by the Trustee or the Management Company or the Registrar and that every
Certificate so destroyed was a valid Certificate duly and properly cancelled, provided always that

(1) the provisions aforesaid shall apply only to the destruction of a document in good faith and
without notice of any claim (regardless of the parties thereto) to which the document may be
refevant;

(if) nothing in this Sub-Clause shall be construed as imposing upon the Trustee or the Management
Company or the Registrar any liability in respect of the destruction of any document earlier than
as aforesaid or in any case where the conditions of proviso (1) above are not fulfitled: and

(1i1) reference herein to the destruction of any document includes reference 1o the disposal thereal in
any manner,

PLEDGE OF UNITS

Any Unit Holder or all joint Unit Holders may request the Registrar to record a pledge of all or any
of his/their Units in favour of any third party legally entitled to invest in such Units in its own
right. The Registrar shall register a pledge on any Units in favour of any third party with the specific
authority of the Management Company.

The pledge, once registered, shall be removed by the authority of the party in whose favour the pledge
has been registered or through an order of a competent court. Neither the Trustee, nor the Management
Company, nor the Registrar, shall be liable for cnsuring the validity of any such pledge. The
disbursement of any loan or undertaking of any obligation against the constitution of such pledge by
any party shall be at the entire discretion of such party and neither the Trustee nor the Management
Company nor the Registrar takes any responsibility in this matter.

Payments of dividends or the issue of bonus Units for Units under pledge shall be made 1o the pledge
holder for the account of the Unit Holder,

REDEMPTION OF UNITS

Unit Holders may redeem any Units held by them at any time using the redemption form, Redemption
forms can also be lodged online. Certificates, if' issued, must be submitted with the redemption form
with an endorsement at the back of the Certificate. Partial redemption of Units covered by a single
Certificate is not permitted. However, Holders may apply for a splitting of the Certificate before
applying for redemption. Unless the Joint Holders of Units have specified otherwise, all the Joint
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Holders shall sign the redemption form of such Units, . Sub-Registrar.f
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9.10.2 All forms can be obtained from the Management Company ar any Distributor or Facilitator of the

Management Company or downloaded from the Management Company website or requested from
the Management Company by mail.

5.10.3  The redemption form can be lodged with any Authorized Branch of the Management Company, No

other person is authorized to accept the form. The applicant must obtain a copy of the form signed

and stamped by an authorized officer of the Distributor/Management Company-atkiowledgjng the
r J-;T'}\"-,:-._.-

receipt of the form and the Certificates, if any. e erEl B Ll

» Al

%.10.4  The Redemption Price at which Units shall be redeemed shall be the pric ﬁud‘ﬂ‘r the M,‘ir:cigcmg’rmf
Company. .- s a5 5

5.10.5  The Management Company will make arrangements, from time to time, I‘E:r_:'r_.{:é.eivil"!ﬁ'ﬁﬁf&nﬁtihn § v

Forms from outside Pakistan and payment of redemption amounts outside'Pakistan and will d_i:i_f:]ﬂf-}v.‘;-";_:'- .
these arrangements through its website and its Distributors and agents uuta}lnj:: I\E‘g‘ki\stan'. e Hik

Wy e ey A e
.10.6  The maximum interval of time between receipt of a Redemption Form and Bay_;m_:'qlgg-j redemption
amount to the Unil Holder shall not exceed six Business Days, e i

10,7 The payment of the redemption value shall be made by virtue of a transfer to the Unit Holder’s (the
first named joint holder if jointly held) designated bank. In case of overseas account holders the
maximum interval of time between receipt of a Redemption Form and payment of redemption amount
to the Authorized Dealer for conversion and transmission to the Unit Holder will not exceed six
Business Days

{110.8  In redeeming Units of the Fund, no money shall be paid to any person except the Unit Holder or his
or her duly authorized representative.

1109 After an existing Unit Holder has redeemed all his Units and collected all his dues, he shall have no
further claims against the Fund.

7.10.10° The procedure hereinabove is designed for paper-based transactions. The Management Company may
at a later date introduce electronic / Internet hased options for the transactions. The Management
Company may also offer Automated Teller Machines (ATMs) based redemptions through which a
Unit Holder may also redeem Units of the Fund to such extent as the Management Company may
arrange from time to time through Automated Teller Machines (ATMs) supported by one or more
banks. Such arrangements shall be announced by the Management Company at such terms and
conditions as it may deem fit. Such facility shall be available subject to the Unit Holder signing a
special form and agreement prescribed by the Management Company.

£10.11 The Management Company may frame additional rules and regulations regarding redemption of de-
materialized Units registered with a depositary organization, provided such rules and regulations are
not in contradiction with the provisions of the Rules, the Trust deed, and the Regulations.

110.12 The Management Company shall also advise the Trustee, of the details of amounts to be paid to
respective Unit Holders against redemption requests. Such payments shall be effected by the Trustee
out of the respective Bank Accounts of the Unit Trust by way of transfer of the appraopriate amounts
to the designated bank accounts of the Unit Holders or by payment instrument to be deliverad 10 the
Management Company for onward dispatch to the Unit Holders

111,  ADMINISTRATIVE PLAN

1.11.1 The Management Company, with the consent of the Trustee and the prior approval o the Commission,
may offer different Administrative Plans.

1.11.2 Details of any Administrative Plan, as and when introduced by the Management Company, shall be set
out in & Supplemental Offering Document.

!

1.3 For the avoidance of doubt, it is clarified that Units issued in the Fund under any .’&fiminisl:ra!fivu Plan
{ shall rank pari passu as to the Net Assets, carnings and receipt of dividends or distribution with other

Units issued in the Fund

11.4 Certificates representing Units purchased under an Administrative Plan shall not be issued.

g b

§?~]] 5 In the event that changes are made to any Administrative Plan after any Units Holders have purchased
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Units in the Fund through the Administrative Plan, the Unit Holders shall be given prior notice of
atleast seven (7) days to comply with the changes. Any subsequent investments by the Unit Holders in
the Fund through the Administrative Plan shall be in accordance with such changes.

111.6 The Trustee shall, if requested by Management Company, also open separate bank account{s) titled
“CDC -Trustees AHIM Funds™ at Bank(s) designated by the Management Company to facilitate
investment in each of the Administrative Plans. The operational modalities of these accounts shall be
mutually agreed between the Management Company and Trustee. These account(s) shall be temporary

! collection accounts, where collections received on account of subscription of uai)s:by Lﬁvé’;mﬁ
. !

various unit trusts and the Administrative Plans that are managed by the Man; ﬁ:émf-_gg'mpzfnf shall be
held prior to their being allocated and transferred to pertinent unit trust(s) i reance with the pe
Administrative Plans selected by the investors, { o/ s e

i MISCELLANEOUS

41, DEPOSITORY ARRANGEMENTS

i
The Certificates, if eligible and deposited with a depository whether locally or uh!{?ﬁﬂ,fsﬁalf bie subject
to the terms and conditions prescribed by the depository and any inconsistent terms wnd conditions

E applicable to the certificates herein, shall not apply

ARBITRATION

In the event of any disputes arising out of this Trust Deed or 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 Supplemental Deed, the Offering Document and/or the Supplementary Cffering
Document(s) relating to the Scheme, the same shall be referred to arbitration by twao arbitrators, one to
be appointed by the Management Company and the other to be appointed by the Trustee, In the event
of lack of consensus between the two arbitrators, the matter shall be referred to an umpire, to be
selected by the two arbitrators before commencement of the reference. The unanimous decision of both
the arbitrators, or the decision of the umpire, as the case may be, shall be final and binding upon both
the Parties. The arbitrators and the umpire shall be selected from amongst senior partmers of renowned
firms of chartered accountants or senior partmers of renowned law firms or senior bankers or senior
members of the Karachi Stock Exchange (Guarantee) Limited, (who may even be the heads of
corporate members), The venue of the arbitration shall be Karachi. The arbitration shall be conducied in
i accordance with the Arbitration Act, 1940,

il. CONFIDENTIALITY

The Trustee, the Management Company, the Registrar, the Custodians. the Distributors, the Investment
Facilitators and every director or officer of the saud parties who are in any way engaged in the business
of the Trust and all persons employed or engaged by the said parties in connection with the business of
the Trust shall observe strict confidentiality in respect of all transactions of the Trust, its Unit Holders
and all matters relating thereto and shall not disclose any information or document which may come 1o
his knowledge or possession in the discharge of his duties, except when required to do so in the
ordinary course of performance of his duties or by law or if compelled by any court of law or a
competent authority.

NOTICE

.l Any notice required to be served upon a Unit Holder shall be deemed to have been duly given if sent by
post or courier service to or left at his address as appearing in the Register. Any notice so served by
post or courier shall be deemed to have been served on the third day following that on which the letter
containing the same is posted or delivered to the courier and in proving such service, it shall be
sufficient 1o prove that such letter was properly addressed, stamped and posted or delivered to the
courier.

2 The Management Company shall advertise any such notice in two leading daily newspapers in Pakistan
having wide circulztion in Pakistan. The Cost of Publication shall not be charged to the Fund.

M3 Service of a notice or document on any one of several joint Unit Holders shall be deemed effective

I CA N

bed ' N
-




i service on the other joint Unit Holders. ) F’Ub-!"-ﬂ‘gisr.—ar.f

; femstied Town, Knrgehe

4.4 Any notice or document sent by post or courier service to or left at the registered address of a Unit
Holder shall. notwithstanding that such Unit Holder be then dead or bankrupt and whether or not the
Trustee or the Management Company have notice of his death or bankruptcy, be deemed to have been
duly served and such service shall be deemed a sufficient service on all persons interested (whether
jointly with or as claiming through or under him} in the Units concerned.
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A copy of this First Supplemental Deed and of any such supplemental deed shall be made available for
inspection at the respective Head Offices of the Lrustee and of the Management Company at all times
during usual business hours and shall be supplied by the Management Company-torany.person on
application at a charge to be determined, from time to time, by the Z*eiunagmnu,-w.,é;?mfm}in}i. o -L;'\
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%, DEFINITIONS S AL

1

;r Unless the context requires otherwise, the following words or expressicns shall have the meaning

i respectively assigned to them, viz.:

il.1 “Accounting Date” means the date, 30th June, in each vear and any interim dates at which the
financial statements of the Fund are drawn up. Provided, however, that the Management Company
may, with the consent of the Trustee and afier obtaining approval of the Commission and the

: Commissioner of Income Tax, change such date to any other date.

|

i.2 “Accounting Period”, “Accounting Year” 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 Fund Property is first
paid or transferred to the Trustes and (in any other case) from the end of the preceding Accounting
Period.

k3 wauditors” means such audit firms that are appointed as the auditors of the Scheme by the
Management Company with the consent of the Trustee in accordance with the provisions of this First
Supplemental Deed and the Regulations;

14 “ Authorized Branch” means branches of the Management Company which are authorized from time
to time to perform Distribution Functions,

13 « A uthorized Dealer” means a Scheduled Bank appointed by the Management Company under the
Foreign Exchange Manual of the State Bank of Pakistan to manage receipts and transflers of payments
for subscription and redemption of Units and distributions to offshore investars.

16 “Authorized Investment” means Pakistan origin investment and includes the following;

a) Local listed Equities

b) Cash and/ or near cash mstruments where near cash instruments include cash in bank account
| {excluding TDRs),

¢} Treasury Bills not exceeding 90 Days maturity.

3
3

1i;.’-’ “Rack-end Load” means a processing charge deducted by the Management Company from the Net
' Asset Value in determining the Redemption Price and shall form part of Fund Property;

T ki

i

& “Rank” means & banking company licensed under the Banking Lompanies Ordinance, 1962 or any
r other regulation for the time being in force or an mstitution providing banking services under the
banking laws of Pakistan, or if operating outside Pakistan, under the banking laws of the jurisdiction
of its operation outside Pakistan,

|3 “Bank Accounts” mean those accounts the beneficial ownership of which rests in the Unit Holders
and for which Central Depository Company (CDC) has been appointed as the Trustee;
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“Broker” means any person engaged in the business of effecting transactions in securities for the
account of others or a member of the Stock Exchange.

“Book Closure”™ means a period where the Unit Holder register is closed and no transfer, issue,
redemption, conversion of Unit is allowed in that period.

“Bonus Units™ mean the units issued, on distribution of the distributable income, in the form of stock
dividend. “Business Day” means a day (such business hours thereof) when Stock Exchanges are open
for trading in Pakistan

“Certificate™ means the definitive certificate acknowledging the number of Units registered in the
name of the Holder issued at the request of the Holder pursuant 1o the | ‘r{]}-ﬁ'u]'ﬁib they :f‘f"r Deed.
Provided that for a Certificate Holder prior to the Effective Date, this a}}irﬂ'll...;lﬂ Lna u'id,ifb ::-‘:.ir:.{pr{:
in the Closed-end Scheme 5

“Certificate Holders™ mean the Certificate Holders of the Closed-en
Open End Scheme shall be issued

“Commission™ or “SECP” means  the Securities and Exchange \‘*?.
under Securities and Exchange Commission of Pakistan Act, 1997,

“Connected Person” shall have the same meaning as in the Regulations. o
“Connected Broker” means a broker that is a Connected Person,

“Constitutive Documents” means the Trust Deed, this Supplemental Deed, the Offering Document(s)
and other principal documents governing the formation, management or operation of the Fund
including all related material agreements,

“Conversion Cost”™ means all cost and expenses relating to the conversion of PSAF into an Open End
Scheme, including but not limited to expenses in connection with the abstention ol authorization {or
conversion of the Scheme, execution and registration of Supplemental Constitutive Document, issue,
printing, publication and circulation of revised Offering Document, announcements to the public, the
Unit Holders, banks and other concerned parties, announcements deseribing the Fund and inviting
investments therein, legal expenses and all other cost and expenses incurred up to the period of
effectuating and implementing the conversion of PSAF into an Open End Scheme.

“Custodian™ means a company for the time being appointed by the Trustee, with the approval of the
Management Company, to hold and protect the Fund Property, or any part thereof, as custodian, on
behalf of the Trustee; the Trustee may also, itself, provide custodial services for the Fund, with the
approval of the Manapement Company, at competitive terms, as part of the normal line of its
business; provided it has been approved by the Commission to act as custodian,

“Cut Off Timing"” means time span in a Business Day which is allowed for valid receipt of form(s).

“Dealing/Subscription Day™ means every Business Day, provided that the Management {Zmnpanv
may, with the prior written consent of the Trustee, and upon giving not less than 7 (seven)
days notice in the news papers, declare any particular Business Day not to be a Dealing Day;

“Dhstribution Account™ means the account {(which may be a current, saving or  deposit account.)
maintained by the Trustee with a Bank (having an investment grade rating, or in the absence of a
rating with the approval of the Commission) as directed by the Management Company in which the
amount required for distribution of income to Unit Holders shall be transferred. [nterest, income or
profit, if any , including those aceruing on unclaimed dividends, in this account shall be transferred 1o
the main account of the Fund from time to time, as part of the Fund Property for the benefit of the
Unit Holders.

“Distributor”, “Distribution Company™, “Distribution Companies” mean company(ies), firm{s), or
bank(s) appointed by the Management Company, with the approval of the Trustes, for performing
any or all of the Distribution Functions and shall include the Management Company, itself, if il
performs the Distribution Functions.

“Distribution Functions™ mean the functions with regard to:
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{a) Receiving applications for the issue of Units and the aggrepate Offer Price for Units applied for
by such applications:

{(b) Issuing receipts in respect of (a} above:

() Issuing Contract notes to the applicants in accordance with the terns of the Scheme:

(d) Interfacing with and providing services to the Holders including receiving redemption, transfer
applications, conversion notices and applications for change of address or issue of duplicare
certificates for immediate transmission to the Management Company or the Registrar, as
appropriate, and B T

e} Accounting to the Trustee for (i) money received from applicants for lhf:-ili:lii.ﬂzt'T_l;::c'-[Jfl;i;Ti[b i)
g T 5 5 . |1— f F i e =, e
payments made to the Unit Holders on redemption of Units; (111) expénses inturred in relatin .:I:J"H
the Distribution Function. D ) T
Lt S a g

Fom . \ o

“Duties and Charges” means, in relation to any particular transaction 6'[_ glli:aling';'iq}?‘?i_:ignp:an-;l athet

duties, taxes, Government charges, transfer fees, registration fee and ‘Gther dities and chargdsSi s

connection with the issue, sale, transfer, redemption ar purchase of Unjtsary, in respect &f theissue,’
sale, transfer, cancellation or replacement of a Certificate, or otherwise! which-may have befonte or
may be payable in respect of or prior to or upon the occasion of the trans: ction or-deling in fespect
of which such duties and charges are payable but do not include the mmﬁhe;ﬁ[jﬁgﬂ;j@yﬂhi&' to the
Distribution Company or any Front-end or Back-end Load or 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,

“Effective Date * means effective date of conversion which is commencement of first Business Day
after the expiry of the Book Closure to be announced by the Management Company for the PUIPOSE
of determining the entitlement of the Certificate Holders to the Units of the Open End Scheme, m liey
of the Certificates of the Closed-end Scheme held by them

“Finaneial Institution” means

(#) acompany or an institution whether established under any special enactment and operating
within or outside Pakistan which transacts the business of banking or any associated or ancillary
business through its branches;

(b) a modaraba, leasing company, investment bank, venture capital company, financing company,
housing finance company, a nonbanking finance company; and;

{c) such other institution or company authorized by law to undertake any similar business, zs the
Federal Government may, by notification in the official Gazette, specify for the purpose

“First Supplemental Deed” means this First Supplemental Deed of Pakistan St rategzic Allocation
Fund

“Force Majeure” means any occurrence or circumstance or element which delays or prevents
performance of any of the terms and conditions of this Deed or any obligations of the Managemeni
Company or the Trustee and shall include but not he limited to any circumstance or element that
cannotl be reasonably controlled, predicted, avoided ar overcome by any Party and which occurs after
the execution of this Agreement and makes the performance of the Agreement in whole or in part
impossible or impracticable or delays the performance, including but not limited to any situation
where performance is impossible without unreasonable expenditure. Such eircumstances include but
are not limited to floods, fires, droughts, typhoons, earthquakes and other natural events and other
unavoidable or unpredictable elements beyond reasonable control, such as war {declared or
undeclared), insurrection, civil war, acts of terrorism, accidents, strikes, riots, turmoil, civil
commotion, any act or omission of 2 governmental authority, failure of communication system,
hacking of computer system and transmissions by unscrupulous persons, closure of stock exchar ges,
banks or financial institutions, freezing of economic activities and other macro-economic factors, eic

“Front-end Load” means the sales processing charges charged by the Management Company, which
are included in the Offer Price of Units,

“Fund Property” means the agaregate proceeds of the sale of all Units at Offer Price and any
Transaction Costs recovered in the Offer or Redemption prices, after deducting therefrom or
providing there against, the value of Redemption, Front-end Load. Duties and Charges (il included
n the Offer Price or Redemption Price) apphicable to the issue or redemption of Units and any
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expenses chargesble to the Fund; and includes the Investment and all income, prefit aﬁ?’ S ar
benefits arising therefrom, Back End Load and all cash and other assets, movable or immovable,
and property of every description, for the time being, held or deemed to be held upon trust by the
Trustee for the benefit of the Unit Holders pursuant to the Trust Deed but dees not include
any amount standing to the credit of the Distribution Account.

033 “Holder” or “Unit Holder” means the investor, for the time being, entered in the Register as owrer
| of a Unit or part thereof, including investors jointly registered pursuant to the-provisions of this
First Supplemental Deed. TR ,

.7
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"Initial Units" mean(s} the Unit{s), in licu of Cerlificate(s) of the {1Iuse«iiejiﬂ‘.‘-;clu.'-:m;.ﬁissucdxtbr:t'n‘_q
Initial Unit Holders in the ratio of 1:1 - i.e. each Initial Unit Holder (formerly Certifibate Hpldes Yiahahlt
be issued one (1) Unit of Par Value of PER: 10/ for each Certificate of par value of B Didgach. | =7

“Investment Advisor” means Management Company.

“Investment Promotion Officer™ or “Facilitator” means an individual, firm, corporate or other entity
appointed by the Management Company to identify, solicit and assist investors in investing in the
Fund. The Management Company will compensate the Facilitators,

:I‘ L3
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fanapement Company™ means Arif Habib Investments Limited

139 “Net Assets” means the excess of assets over liabilities of the Fund, such excess being computed in
the manner specified in Clawse 8.1 of this First Supplemental Deed,

140 “Net Asset Value” or “NAV™ means per Unit Value of the Fund arrived at by dividing the Net Assets
by the number of Units outstanding,

{141 “Offer Price™ means the sum to be paid to the Trustee for issuance of one Unit

142 “Offering Document™ means the prospectus, advertisements or other documents (approved by the
Commission) that contain the investment and distribution pohicy and all ether information in respect
of the Fund and the plans offered under various administrative arrangements covered by the
respective Supplementary Olfering Documents, as required by the Regulations and 15 caloulated w
invite offers by the public to invest in the Fund

43 “Open End Fund” “Open End Scheme™ means a scheme constituted by way of a trust deed that
| continuously offers for sale its units that entitle the holder of such units on demand to receive his proportionats
share of the net assets of the scheme less any applicable chirges;

i.44 “Ordinance” means the Companies Crrdinance, 1984,

145 “Par Valug” means the Rs. 10 per Unit which is equivalent to the original issue price of Rs.10 per
Certificate of the Closed-end Scheme.

|46 “Pakistan Strategic Allocation Fund”, “Fund”, "Trust” or “Scheme”, or “PSAF”, or “Open-end
Scheme” means the Trust constituted by the Trust Deed,

47 “Redemption Price” means the amount to be paid to the relevant Holder of 2 Unit upon redemption of
that Unit,

4% “Redemption Form” means the redemption form prescribed by Management Comgpany.
149 “Register” means the Register of the Holders kept pursuant 1o the Regulations and the Trust Deed.

50 “Registrar” means an organization that the Maragement Company shall appoint for performing the
Registrar Functions.

“Registrar Functions™ means the functions with regard to:
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{a) Maintaining the Register; ﬁtuiteﬁnl
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{(b) Processing requests for issue, redemption, transfer and transmission of Units and requests
for recording of lienpledge or for recording of changes in data with regard to the Unit
Haolders

{¢) Dispatching income distribution warrants and bank transfer intimations,

{d) Tssuing statement of accounts to the Unit Holders; and

{¢). lssuing, re-issuing and cancelling Cenificates.

“Regulations™ mean the Non-Banking Finance Companies and Motified Entities Regulations, 2008,
as smended or substituted from time to time.

“Rules’ mean Mon-Banking Finance Companies (Establishment & Rggulation) Rules, 2003, as
amended or substituted from time to tme.

“Stock FExchange” means Karachi Stock Exchange, Lahore Stock Exchange or [slamabad Stock
Exchange or any other stock exchange registered under the Securities and  Exchange Ordinance
1969,

“Supplementary Offering Document” means a document issued by the Management Company, in
consultation with the Trustee after seeking approval of the Commission, describing amendments in
the Offering Document or the special features of new type of Unils and offering investment in the
Scheme.

“Supplemental Trust Deed” means & document fssued by the Management Company, in consultation
with the Trustee after secking approval of the Commission for further amendments in the Trust Deed
{as amended vide this First Supplemental Deed),

“Transfer Application Form™ means the prescribed form, which s piven in the Offering Documeant.
p : : E

“Transaction Costs” means the costs incurred or estimated by the Management Company to cover the
costs (such as but not limited to brokerage, Trustes charges, taxes o levies on transaction ete ] related
{o the investing or disinvesting activities of the Fund’s portfolio, necessilated by creation of
cancellation of Units. Such cost may be added to the NAV for determining the Offer Price of Units or
be deducted from the NAV in determining the Redemption Price, The element of Transaction Costs
taken into account in determining the prices and collected so, shall form a part of the Fund Property,

“Trust Deed” means the Trust Deed dated 13-05-2004, as amended by this First Supplemental Deed
which is the principal Document governing the formation, management and operation of the Fund.

“Unit” means one undivided share in the Fund and, where the context so indicates, a fraction
thereof, )

“7akat” has the same meaning as in the Zakat and Ushr Ordinance, 1980,

Ircrds and expressions used-Hir not defined herein shall have the meanings assigned to them in the Rules
. " = Lk 1k - BT s & - i
td the Regulations . Words Mnpoiting perséng include comporations, words importing the masguline gender
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i‘;!. SIGNATURES
N WITNESS WHEREOQF, THIS FIRST SUPPLEMENTAL TRUST DEED OF PAKISTAN
STRATEGIC ALLOCATION FUND has been executed on the date first mentioned above.

he Commen Seal of Arif Habib Investments Limited was hereunto affixed in the presence of
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A Arif Habib
b4 Investments
MINUTES OF THE EXTRA ORDINARY GENERAL MEETING OF
THE MEMBERS OF .
PAKISTAN STRATEGIC ALLOCATION FUND & /
HELD ON SEPTEMBER 8. 2010 &N 7.

. Suh-H Cgi sirar-]
4 am‘:d Tﬂ".h’n_' Kara_c_ﬁgz

RESOLVED that, subject to approval of the Securitics and Exchange Commission of Pakistan ("the
SECP™, the Certificate Holders of Pakistan Strategic Allocation Fund hereby approve the conversion
of the Fund from a Closed-end Scheme into an Open-end Scheme as soon as may bie practicable from
the date following the expiry of the book closure to be announced specifically for such purpose by
Arif Habib Investments Limited ("the Management Company™) which shall be the effective date of
conversion ("Effective Date") after fulfilling all legal and regulatory formalities.

RESOLVED FURTHER that the Management Company through its Directors

designated by it for such purpose, be and is hereby authorized to prepare n documgntation,
including the Constitutive Documents of an Open-end Scheme containing s 5 anﬁﬁ‘g@d\:@ns

ag the Management Company may deem appropriate, including as to issu qﬁ F nefClmiise g?the
investors after the conversion of the Fund at the offer price based on Net As eL¥alue {‘b}'& of e
(ypen-end Scheme with or without any Front-end Load and redemption of % tk‘ié‘i@iieinéﬂ}un
price based on the NAY of the Open-end Scheme without any Back-end Load, ﬁ*l?‘wrﬁvﬁd by o
the SECP: to continue with Central Depositary Company of Pakistan Limited a E,:l’ Lni_nxt_p'e;;:E'g'H the*
Open-end Scheme and to execule & Supplemental/Restated Trust Deed with the Trusled with. the
approval of the SECP and to get the same registered with the Sub-Registrar, to get the Open-end
Scheme registered with the SECP as a Notified Entity under the Non-Banking Finance Companies
and Notified Entities Regulations, 2008 ("NBFC Regulations"), to prepare and publish an Offering
Document after seeking approval from the SECP, to execute such other documents and deeds, as may

be required for conversion of the Fund into an Open-end Scheme, (o obtain and fulfill all regulatory
compliznces, including approvals from the SECP required at various stages and to fulfill, effectuate
and do all such other acts, things and deeds.

RESOLVED FURTHER that the conversion of the Fund shall be effectuated by issuance of Unils of
the Fund (after its conversion into an Open-end Scheme) to the Certificate Holders of the Fund based
on the swap ratio of 1:1 i.e. for each Certificate of the par value of Rs 10/~ of the Closed-end Scheme,
the Certificate Holder whose name is registered in the Register of the Fund as Certificate Holder on
the Effective Date to be announced by the Management Company for such purpose, be issued one
Unit of the Open-end Scheme of the par value of Rs 10/-, regardless of the NAV of the Fund with no
Front-end Load; and upon issuance of Units of the Open-end Scheme, the Certificates of the Closed-
end Scheme shall be deemed to be cancelled and of no effect.

RESOLVED FURTHER that the Management Company through its designated Directors and
officers. be and is hereby further authorized to prepare and effectuate an appropriate conversion plan
and the timeline for completing the canversion formalities, including as o hook closure, issuance of
Units of the Open-end Fund to the then existing Certificate Holders of the Fund, to make necessary
disclosures and announcements from time to time, 1o represent the Fund to the SECP, the pertinent |
Stock Exchanges without the need for any further approvals of the Certificate Holders.

E
Arif Habib Investments Limited 1

C\q& Arf Habib Centre, 23 M.T. Khan Road, Karachi-T4000
- Tel; (92-21) 11 1-468-378 (11 1-TNVEST), Fax: 12470351, 32470337

arifhabib.com.pk Website: www.arifhabib.com.pk

ir s
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RESOLVED FURTHER that the Management Company be and is hereby further empowered to agree
upon modifications in the Reselution or changes in the conversion plan that may be required or
directed by the SECP, as may be acceptable to the Management Company without the need for any

further approval of the Certificate Holders.

RESOLVED FURTHER that in case the Resolution or the conversion plan is not approved by the
SECP an terms proposed by the Management Company of any modified terms that may be accepted
by the Management Company, then the Special Resolution shall cease to be effective and the Fund
shall continue as a Closed-end Scheme under the NBFC Regulations.

RESOLVED FURTHER that all costs of conversion of PSAF: into an Open End Scheme, including
preparation, execution and registration of Constitutive Document, registration of the Open End
Scheme as a Notified Entity, approval of the SECP for publication of the Offering.Docurients and
other such matters shall be charged to the Open End Scheme as mnvursi@nf@@\'f‘h%céng{;;}?@\

costs shall be reimbursed by the open end scheme to the Management Com Foverd period of, t_fi;éhg

vears. The Open End scheme may amortize the conversion cost over a perigd al irve years o N
i
S A My
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ANNEXURE ‘A/L°

A Arif Habib
b 4 Investments

MINUTES OF THE BOARD OF DIRECTORS’ MEETING ' 1

EXTRACTS OF THE
HELD ON JUNE 17, 2010

Resolved that

“Pakistan Strategic Allocation Fund may he converted into an apen-end scheme. The Chief
ereby authorised 10 obtain approval of the certificate-holders and
I

Executive be and is h
provals. He is further authorised to carry out necessary amendments

necessary regulatory ap,
in the Trust Deed and Offering Document as may be required to affect the said conversion.”

CERTIFIED TRUE COPY
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Arif Habib Investments Limited

Arif Habib Centre, 23 b T. Ehan Road. Karachi- 74000
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C uaversion cost shall nut be amortized and charged to the seherne Immedintei L ana
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o tutive documents af the Fund before publication of announcement
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SUCURITIVS AND R L e SRR v
SFECIALIZED COMPANIES DIVIDION
NBIC DETARTMENT
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No. SCD/ NBIC/PSAE) 7HO /2010 Oictobir 4, 20,

Mr. Nasim Beg, T

Chigf Tixeculive Cfficer, %

Avril Habib Investments Lamated ,-‘::-{\ -
¥

Axif Habib Centre Lo ; AR R :

23 MT Khan Road é"}_:’ A % P i dmait i

Karachi. T AR En Sub-Registtard

= i tamshed Town, Karach(
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(TR '

Subject: First supplementat ’k.ﬁé Mg TTTR N PEph s g ded oy hanid \
Conversion from a Closed- gmi‘mimnw'" ntQ:h Dnen-m d Sk iww =

i ?u. LR |

[Dear Sir, e

Pleasc refer Lo you: 'eller dated Seplember 29, 2000 wherein you have sought approes :
for the Modified and Restated (First Supplemental) Trust Deed of Pakistan "'n.- bt | i
Allocation Fund (PSAF).

In this repard. T am direcled to jmform you that the Medified and Restdod (Vi |
Supplemental) Trust Deed of PSAL has been acceded to by the Securisics and Pachoang,
Comuanission of Pakistan,

Further, vou are advised to 111furm.-”nul.1f-, ﬂw unll I‘mhlm:-, }Fpa;l]ﬂw P i e v

i

amendinents in ths teust doed as per speds Ao Muvasid s

P L R b th _n.._‘._'..

et —— S T T L =T

Yours truly,
9o~ 2=

Javed Akhter Malik £
{DE‘pu‘t}* ThHrectorn) Rl Tl :
i s :‘,-:'.'_:,:"'._-"-1' 5
f/( Tpmskon Arame RANRE
€ Mr Abdul Samad
Fleacd ﬂ‘f Trustor & Cusk Iii'iﬂl ﬂlr‘n:-'rr;ql*irq!p_:
(.‘D'-: Zlnus{-, Ol B. il 3 e

SMACLLS., Main Shahra-o-Taisal,
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Securities ond Exchange Commibssion of Paklswan
Speclalized Companles Division
MNBYF{ Depertment

ER

wo. NBECIID-R)AHIM-PSAE-H4 Y Mey 13, 2004

Chief Executive, )
Arif Hebib [ovestment Managerment Limized, LA e
201, R, Y 16, Old Queens Road, Pardesi House, bt VI

oy -___.-"' - -\-r_}| 7 e

Warachi - T4MK FAR - g
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Gubject: Paklstan Strategic Aﬁml@
: :

P TR
L ) L3 I 4
!- 12 _,,- i £ b L - e et it W
Diear Sir Ao % ; 1
| ) {,— ',\\ i ¥ Sub-Regizmur-]
e e A5 T mmshed Town, Kamac!

W, = L ..ﬁ:.-
1 am direcled to tefer o lstter No. PASE! Ubf.{tﬁij 19 dated? 37 ‘March 2004 from
SVE Arif Habib Securities as sdvisar to the issiteaf proposed Pakistan Stratagic

Allocation Fund and 1o convey approval of the Recuritics and Exchange {ommisaion

of Pekistan to the appointment of Central Depository Company of Paklstan Limited as
f the Mon-Baoking Finance

wrustes of the proposed Fund in terms of rule 43 and 44 0
Compenies (Bstablishment and Regulation) Rules, 2003

AN

Muyhinmad Afzal) AR Fit ik | ',

Ipint Director
« i

Yours muly,

*Cps (1) Chief Bxecutive, Central Depository Compeny of Prkistan Limited with

reference to s lersr Mo CDCICEO/L-0453/2004 dated 16 March 2004
addressed 1o Chisf Executive Arlf Habib Investment Management Limited,

Arif Hahib Securitics, Corporate Office, n0-64,

(1) §VP, Corporate Finance,
Hoad, Kerach.

Farachi Stock Bxchunge Building, Stock Exchangs
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A Arit Habib
bhd Investments

EXTRACT OF RESOLUTION BY CIRCULATION NUMBER 83
AUTHORIZED SIGNATORIES FOR SIGNING THE AMENDMENTS
IN TRUST DEEDS OF THE FUNDS

The Board of Directors of Arif Habib Investments Limited (formerly: Arif Habib Investment
Management Limited) has passed the following Resolution by Circulation on November 24,
2006.

Resolved that : £ ) /_,- \:‘ ;'\,'._'ﬁ : .'_ o ,f ,.,-.;

Any two of the following authorized f-agnalnrl n*r h T under dclegatlﬁn :al‘" authority be and are
hereby authorized to sign the amendments in eeds of the_Funds, sutgmcl lo the approval of
Securities and Exchange Commission of Paki ani anagﬂd'b AT Hﬂb]h Irvestment Management
Limited on behalf of Management Company \umen{ Adg:sar ulbng, w tEI duthorized signatories
of the Trustee. The amendments so made shaH  HIGO I'pD[diEd." annqxcd with 1h¢ respective original

Trust Deeds of the Funds, Kt f

b s /

1- Mr. Arif Habib T
2- Mr, Nasim Beg A
3- Mr. Samad A. Habib

4- Mr. Muhammad Yousuf C‘j? Z
5. SyedAjazAhmed e Zf§ /
- Syed Shaukat Hussain Rizv

Sub-Registar-]
Jamshed Town, Koqach

Further resolved that :

The Company s Secretary in witness whereof these amendments, is hereby authorized fo affix
Common seal of the Company.

CERTIFIED TRUE COPY

~o0 38

Zeeshan
Company Secretary

|

Arif Habib Investments Limited
Arif Habib Centre, 23 M.T. Khan Road, Karachi-74000
Tel: (92-21) 111-468-378 {111-INVEST), Fax: 32470351, 32470337
E-mail: marketing@arifhabib.com.pk Website: www.arifhabibcom.pk




A Arif Habib
Investments

EXTRACT OF RESOLUTION BY CIRCULATION NUMBER 138
AUTHORIZED SIGNATORIES FOR SIGNING THE AMENDMENTS
IN TRUST DEEDS OF THE FUNDS

The Board of Directors of Arif Habib Investments Limited has passed the following
Resolution by Circulation on May 12, 2009,

Resolved that:

“The name of Mr. Zeeshan, CFO and Company Secretary be and is hereby included in List
C of authorized signatories for signing the amendments in trust deeds of the funcls managed
by Arif Habib Investments Limited (formerly: Avif Habib Investment Management Limited).

" 4
CERTIFIED TRUE COPY
Zeeshan / //{ﬁ
Company Secretary j
i‘L LT o VOt E - o]
Sub-Registrar-1
Yamshed Town, Xemch

Arif Habib Investments Limited

Arif Habib Centre, 23 M.T. Khan Road, Karachi-74000
Tel: (92:21) 111-468-378 (11 1-INVEST), Fax: 32470351, 32470337
E-mail: marketing@arithabib com.pk Website; www.arifhabib.com.pk




7 ""';,: Securities and Exchange Commission of Pakistan
¥ X G : S
i 5 Specialized Companies Division
k- 2T NBFC Department
(5 E P
License No, NBJ?E‘~II.f’3£ IAHIL/AMS/ 2C/2010 [slamabad. september Z? L2010

LICENSE TO CARRY ouT
ASSET MAN!&GEMED_’_I SERVICES
AS NON-BANKING EINANGE COMPANY
Y ;_'_..,.u._ -

The Securities and Exchange Commissic ff_@f ’ukis_@l;;j},;a:y}ng considered the application for

the renewal of license to carry out Assgt M; nag&ﬁiﬁ;ﬁtﬁj’_’&éﬁices submitted by Arif Habib
Investments Limited under rule 5 of the NOn-Bankiip Finance Company (Establishment and
Regulation) Rules, 2003 as amended thi T{’gﬁ*\S.R:‘Q_._HE;Ef'I) 2007 and S.R.O. 271(1)/2010

(the “Rules™), and being satisfied that it wo dzbe-in the publicinterest so to do, in exercise of
powers conferred by sub-rule (9) of rale 5 \thie Riles] Tiereby renews (he license of Arif
Habib Investments Limited to carry out Asset .'Maﬁ'ag'cmem Services suhject to the
conditions stated herein below or ag may be prescribed or imposed hereafter:

(i) Arif Habib Investments Limited and the Collective Investment Schemes under its
Mmanagement shall comply with the Companies Ordinance.. 1984, the Rules, Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (as amended or
replaced) and any directives, circulars. codes, notifications and guidelines issued by
the Commission to regulate the business of asset management companies;

(ii)  Arif Habib Investments Limited sha] submit annual, half year] ¥, quarterly or such
other reports as specified in the applicable laws; and

(i)  The license is valid for a period of three vears w.e.f. August 20, 2010 and shall be
renewable every three years as specified in the Rules.

S bl Al

% ]/f;f{/ (Szlman Ali Shaikh)

Commissioner

Sub-Reopistrand
famshe? Town, fiaracts




Securities and Exchange Commission of Pakistan
Specialized Companies Division
NBFC Department

[SECP

License No. NBFC-11/38 /AHIL/AMS/ 2@ /2010 [slamabad, September E-Cf L2010

LICENSE TO CARRY OUT
ASSET MANAGEMENT SERVICES

AS NON-BAN MI\(/FE'{ANFF COMPANY
¢ 1.\_/-;____..- - 3

D
et g el b
The Securities and Exchange Commissigf Léf A{:zki stedn “having considered the application for
the renewal of license to carry out Ass “Management Services submitted by Arif Habib
Investments Limited under rule 5 of the @ﬁlanmkifiglgi_ﬁ&_tfcc Company (Establishment and
Regulation) Rules, 2003 as amended tl

el S.RIO.1131(1) 2007 and S.R.O. 271(1)/2010
(the “Rules™, and being satisfied that it wowldsbe in the publicinterest so to do, in exercise of
powers conferred by sub-rule (9) of rale 5 of the Jules hereby renews the license of Arif
| Habib Investments Limited to carry out Asset. Management Services subject to the
conditions stated herein below or as may be prescribed or imposed hereafter:

(i)  Arif Habib Investments Limited and the Collective Investment Schemes under 1ts

i management shall comply with the Companies Ordinance.. 1984, the Rules, Non-
_ Banking Finance Companies and Notified Entities Regulations, 2008 (as amended or
| replaced) and any directives, circulars. codes, notifications and guidelines issued by

the Commission to regulate the business of asset management companies;

| (ii)  Arif Habib Investments Limited shall submit annual, half yearly, quarterly or such
other reports as specified in the applicable laws: and

(iii)  The license is valid for a period of three years w.e.f. August 20, 2010 and shall be
| renewable every three years as specified in the Rules.

| A b A

(Salman Ali Shaikh)
Commissioner
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I Suls-Repisiresd

Jamshat Town, Famueid
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1 NAME OF CLOSED-ENDS€ '
BAKISTAN STRATEGIC ALLOCATION FUND

PARTICIPATING PARTIES AND DEED OF TRUST AC

e

ol [ P e A TG PARTIES
i : ; . \ : o i M- i ;
Fhie Trusl Deed is made and entercd it at Karachi, on this 2 & 7 09% of /2
- i oY LN
rpiad 2004 by antd hetwoen i ‘.-f:'}-"\

(A Arif Habib Tnvestment Magagemend Limited (AN, & compaig

meorporated ||.1* . (he Companies O dinanee, 1984 with its registered

affice a Laf, 1A 16, Okl Chucens |\':1|II.J Karmehi-740 WK (hereimaier

ol el lhr' "[|-.\,-1~,_r.:-.11|_-.;1|_ Adwizer”, which cxpression, where the context 500

permits, shall inclide it suceessnrs-incintercst and assigns) ol the ane " _:\. AN

par: and g g omtinn Wl L PR
oy Y n T i -'ﬂ’r'f'--;‘.gf

of Pakistan [imited (T, o ofreatis,

(i1 Central Vepository Campsny
1 4 an il rostRieT rend Wikl

incorporated under the LB amp: iies Chrdinanee,
o of Pakistan (SEC1T] 054 Central

the Securities & B xehange LOmsm

Nepository Company’, with 115 regisiercd affice at Bl Floor Kacchi

Sl BEachinge Buildme, Siock BExchangc Roned, ¥arach { hereinailel
2 ; 3
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Earmeibe

called the “"Trostee™, whiely expressinn, where Hhe confesl s permils
shail include sts suceessors-in interest amed assiens) olhe other pant

WITER EAR:

(a) ‘The Investment Adviser s regislerad as anomvestment advazer wnder the
Mon-Banking Finance Comypanies (Estabhisthiment and Regulaton) Rules,
2003, (the Rules) to nater-alin cstubbsb amd operale closed. enid schemes;

(1) The Investment Adviger has boen suthorized by fhe SECP vide s lotie
Mo, NBFC-1AD(R PATIM-FSATF-445  dated 15 fday "'!JHI apyrcidid

#
hereln as Annexure “B” 10 constitute a uh]‘;ﬁf}mm st \L11c41:< uneler fhe

namz and Title of PAKISTAN STR LT AL l;i}{' AT IU'T"‘- LN
1l i:.uLl:-gHJ sgr PSAE o the

'%r | |JLL1I’.I, p’ij"thm.. stheieation
!fﬁ...hu:hert-]n. m}af‘km{lrlw: Wt
MG"'"{‘ _;‘-. e o

(hereinalter refaried e as the She O
Framh, o e Trust™) and o register 1
fr L establisliment and operabion o
provisions of the Bales and 1his Trust

te) The Investment Adviser has unm:rE{ﬁ

al the Scheme and the O has frooe al _§_|:':u_:|1u|n1|l|t|1| |||:h|': e
[erms and condilions heroin contan .
() The SECE has approved the appoimiment of -‘ﬁ"ﬁ’hl;ﬁé}; AT |L.‘1h'| M
PIRFCTEID-CR ) ATTIM-PEA 44 dated 13 May 2006 appended hecoin

a5 Anncxure O

[ Inless e contes! reguires atherwrse the nlowing words or exproessiong s
have the preaning respectively assiponed 1o them in section T8 hereod

II{%‘H]V&; THIS DEED WITNESSIETH: Surige
famshed Town, &

i
Bl E

DRCLARATION OF TRUST
A Closed-end Scheme is bereby constituled sz Trost under the Trosts Aot

1882, wnder the name of Pakistan Strategic Allocation Fund, The Trostee is

herchy: nominaled, constituled and appointed as the tstes of the Schemee

herein created and the Trustee herchy aocepls fuch appointment and declives

{hat

{a) ithe Fund Property shall e invested from lime to tne by the Troste:
the direction of the Investiment Adviser strictly in terins of the peovisions
confained and the condittonz stipolated in this Deed, (he (Hfering
Dioewment and the Rules apd the conditions (if sy which may he
imposed by the SECP from ime o time;

(Y the Investient Adviser shall manage, operate amd administer the Tond i
accordance witly the Rules

The Trast shall have such mannmum nvesiment ano compliance of e

requircanent of Bule 33 (h) ol The MNen-Banking Finance Cainpanies

(Eztablishment and Regulation) Rudes, 2003 oul of which the investmend

Adviser shall sohscribe to amd pay for in cash, or otherwise hald or

beneficially own equity securitics of closed-end sehieme ol an amounl whicl)
15 fleither less than 10%% (len porcent ), nor moee Lian 20% Mwenty pescent §oof
the paid-up value of the Certilicates at any given ine. Bxeept that (he proviso
o Rule 33() referne] .qcrvflhmc provides thiat where the Investnent Adviser i
HETF M!rnhni—ﬂvlwﬂeﬁ!u,imnru_ than one closedeend s, e can cither mvest

o q‘{‘z}’fqaiakr to an,}ug‘;ﬁ}e iveatiienl far i imnirimm perioe ol e 0F) years

H-;{lpum[%ohlir | Hl’ m. Arnslec

i!'l ;_.,.NET“E'I' :
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Sub-Bopisoard i . : '
s - Ly T . - :
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Ginee 1he Tnvestment Advizer is also e wnvestment pdvisor o the Pakistan
Crapital Markel Fund amd the Pakistan Premssce Fund Limited, e Tnvesmen
Adviser indends to provide an undetaking 1o the SECE fo arcange the
mvestment ol tho ]'rqmmn amount Do s e l,'al._'1"il.’:nl..r of bovy 2] weinrss
cathier T directly investing the reguired amount, For attaiing the sians sl
ahjects, Avif Habib lovestment Managemenl finuted doos hachy debive
rransier mmd handover w the Truster Hns day, ey 2,(, FOHE, mifially a
sum of one hundred thoosand (10000 Rapees, Auhich shall Be tested ac 7
abvance payment against the invesnnent 1o be mads or arranged by the f/ !
ment Advizer after the autharization for the Scheme 18 receivol i the /'l

. 4

v

SECE. Desdls of the initial fund sze shall be dncluded in the OFfenng

Docunent tat shall be issued Tor the Closedeend Scheme alter approval fom
ot ‘

A b
the SHECT 1-"'-,

2.2.3  The Investment Adviser may pcrciasce
\.',,i'ulln:nm '.\%J-ﬁ_,l 111-.1.-6\ '.~.'||l'|| ll--.
.I‘T'm kil e isgue -'-Ir {4 4|u

't“' f‘:-11|*n*'slc- Hn]ﬁtn er..
3

mentianed amount by virlue of dighls 8
approval of SECP, alter flfilling the |
will reguire the eonzent o

3

Cerirfieares:

Crenaral Meeling. \ i - o

'f; . & l. 1o W
2.2.4  Assoon as may he practicable, the InvestinenhAdyiser shall offer Cériilontes i
of the aggregate par value of Rs. 10/ cach o Thé winera] public, including '
hisnks and financial institutions by an O fering Documients whicl’ ghall also be
published i newspapers having wide circulation i the eines where the Sinck
Fxchanges are located on whicl the Uertificates will he listed. The O
Document shall he in e form and substance as preseribed under the Rules,
| by the SECE and the Stoek Lechanges.

wiltieh shall he subject o the approw;
Croviged that the Investment Adviser may olfer a portion ol the furtiad |ssae
of Cerificates prior lo the Poblic (Mlering of the Certificates to huanks
finaneial instilations and other investors by private placements with the
approval of the SECTE.

The Public Offering shall be underwrnen by at least twa Einilerwiilors
appraved by the STCE and finm-under writing commitmuends shall be obtained
G the  Underwrilers © hefore ssing the Offering Document. Thi:
weure subsoribers 1o suhseribe o the i

Underariters shall he catsed or pro
cubzeribed Cerlificates afTered through Pablic Offering to the extenl of Hen
£ L

respeclive underwriting commitmels

7,26 Sulyect ro the approval of the SECL, the Trustes, upon the direction of (e
Imvestnent Adviser and with the approval of the SECT and consomt of the
Certificate Holders, offer Rights lgsue of Certificales in |Ir'1‘|'|'|1'||'.1|||| tor The
enisting Certilicate Holders' respective heddings of Corfilicates. I e ovend
it any Hights Tssue remain un-snbscribod, the same may |'n" o Toved 1o

fnancial institilions or o oiher existing Ceortificats Malders ar Lo offu
sting Certiflicate Holders, o5

investors al e same price as offerel (o {lie «
and when e Investment Adwviser, o consnlfation wilh the Trost

i Y

decide

977 The Tmstee shall hold and stand possessed of the Tand Properis that ey
from lime to time hereafler he vested in the Trustee vpes Trost as @ s
comman Tend for 1he benelit o the Certilicale Holders vanking g passi

mter se according fo the 1'|1|‘|‘h“r nl Cerlificates lield by each Certifical

Holder, The 1 nent Adviser aned the Tristes herehy fofher declare hat H
o ! 1

(aj i’]iglfi%”"'i ety shall he '|11'*cht5 freme Line o tome by e Toestee ol :
ﬁib_ﬁ ectiphgdol the rivestiien! Adviser strctly in sccovdavee willy the -
|]Iifl'--'l'i*~.’]]§.5» condilions stipalated o tis Precd, e CTeriag Doaent H

—v‘.—.

.‘.;.wf‘ 6‘{‘311’.*{,
AR

e
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Temshed Towd, m.rs.c&f

su i e eomdiions (1 sov) which may be impozed hy the S

[rosm L Do Lo
f

(hy The Investienl Adviser shail operate and aidminister the Schome in
aecordanee with the Riles
2.3 [NERRES R R T
31 This Deed shall be sulyject Lo and b waverned by the Laws of Poakiztan
& L

eluding the Rules and all other applicable Taws and repulations and i shall
saever that all the provisions regquirad o he

he decmed for all purposes w
comlained in o trust decd Ty fhe asles aie |'1:r11|1n|.1rml i s Deed as a parl
aned parcel thereol and in the evenl ol any condlis "_d'-r [
provisions required Lo bse coulained i a st d‘_l;n' (e Rules, the latter shall

.<;u;~.-_-|m.4ll. andd prevanl over the provisions en @u”'sﬁ Ihis 1.},.,

147 Where this Deed has heen altered ar sy I,u,.ﬁI -uml rlur_{ enl Addvise

e s Deed and the

shall 'IE'ZHIE:'.' the Cerlificate Hoders fnnme [?W

The Investiment Adviser may [rom fnie

tud

i ol
i } ity L NI 1B B
1“‘-“1.\? e fu congen J;Ji‘_ e
w}-ww |"-‘.I""]Il'.-\ e Winel
Pl
m‘i‘* provvaTd ;xl'.f'|{;,'|]|‘-,_{i_‘*'/’l'
'l"1l el H'I-x."i |:I-'4..|¢-_|"'|,-1 }L'. e

"

Rt Tk AN

Trustes Mone mles or regulauons [ conmd
i respect of any other matler mcidental
reanlatinns dre nol irpeonsisient wilth the prov

Discuments or the Rules

tpirora iy 2F | (e e

3. GOVERNING LAW

Ve g et 1T TR R dd
i R e This Deed shall be subject io-and he governed by [ araes ol Pakistan melundingeme o 0
e N the Ordinanee, the Rules and all other ap iplicable Taws aned repulatione anh 3l
5 %1 shall he deemed Top all purposes whatzoever that all the provisions segquired
ke by . 1 he contained i a trust deed by the Ruies are incorporated in s Deed as 0
Y ik ! [ part and parcel thereol and in the event of any conflict hetween thig Deed and
N M SO dhe provisions 1 conniedd fo he contained ana st deed by the Rules, e battes
g shal] supersede and prevailover e provisions cofained i s Deed
£}
: FOR THE TRUST
fimding an Cerfificate Holders: The terms wnd conditions of i Freed aml
amy decd supplamental horeto shall be linding o sach Clerlificale Flodler and
encl Certificate Holder aothorzes and reogiires the Trustes and the lnveshiaoeni
Achviser 1o do ag reguired of them by fhe e ol lais e,
412 Limifed inbility: A cerificale hodder e ot liable too make oy Rl
payments after he had pane the pusehase price of his corlificates and that
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8. FEES AND CHARGES
L TRV ESTARENT A DV ISER JERTLN FIRA TION i
11 The Invesiment Adwviser shali be entithal 10 receive o remuneration of an

sereent (3.0%) per annum of the avernge daily

drrint ol L:.*CL'.I:L‘.LJ!'HE_{_ three
et Assets during the first five yoars
per annum of the average daily Net Assets therealler,
Pravided that the remuanemation so calenlated shall pol exc yl-"UJ'L le._\ 'f""f' ;
remuneration allowed wider the Kiles 4

af the Scheme and bao parconl 2005)

oo
[~

B3 The remneration shall hepin to aceroe from the dale of

Cerificates subscribed initially by the preIPO "'{'-l'.l;.rlla‘ ||-x'| 1*}_ II--; W
Ivestment Adwiser, In respect ol any period other th ST Neeou |amr B i‘q-:‘.: i e
2 e
such remmumeration shall be provated onhe basjs of thd dghal il “;‘:.5_'.&“3 4
for which such remuneration las accraed for the tofal |5,1|ij ool dilys acorucd ¢ ]
" L B 4
in the Accounting Period conesroh Vel i
L ——

o odoe e the Investmoent Adviser sl ||\\1. Gk laieed ||'-t|,,-".

-.-I"*I/Iw:l‘hu--rl_:]\ i

ol The remunerat
acerued on a daily basis but pard annoally after the acconn
been audited, provided that the Inveshnent ."'n:.'u'ihrl iy '.-;IIII"-LL_I_‘LL T
v sam (hal he Vrostee =hall

draw an advance out of the accmed remuneration ¢

conakler reagonable

215 nconsideration of e foregarng and zave a8 aloresaid e Investmenn Adviso

shall be vesponsible for the pavment of all expenses mcwrred by the
Invesiment Advaser fram lime to limen commechon with therr responsif lifes
The Investmenl Adviser shall o make

as [nvestmend Adviser of the Fioul,
any charge agunst the Cerlifieate: Holder
against the Distribution Acconnt {ov its services or [or its expenses, el

= oo against the Fond Peop

the provsions of Hhe Rules

anned this [recd 1o he payable ant ol Poamd Propery

16 The hivestment Adviser shall bear all expenditures in respect of 115 e
and offtce space and 1-|rr-"c~~*~;in.ml manazemnent, mcheding all sceomiting aol

acoistralive servioes '|'||r|\|r||_|,| in accordnnee with the PredEng ol

D,

B.L THUSTEE REMUMNERATION

emhitded (o 4 mronthly remunevation out ol the ol

5
N,

821 The Tiostee shall
Property based on an annual tard] ol charges annexed herelo (Annesore

which shall be applied to {he average ehitily Nel Assets during such calcida
The remuneraiion shal hegn do accroe from the date of payiment

ot
fll by the Investraent Adviser inrespect of the subscription of e inital

Certificates of the Fand. For any pered other than a full calendir month soch
s of the actual mpnber of dass e

remuneralion will he provided on the I
which such remuneration has acerved Tor the fotal nomber of davs e the

calendar month concerned,

Sich renmineration shall be :"I.J_'il,! to N Trusiee o areears sl thiriy -|:|_'L';-.

alter the end of cach calendar monil
riaEted whall e

fderation of the foregnnn aml gave as aliresand |

respongible forthe paymeni nf all expenses metrred by i-"':’ 'r"f-':'li‘-" fron T
Truelee af the Trngt The Trsfhee

ter thare dn conpection waily there dalies as
any chiarge against the Cerlificide Flolders or apainst the Foned

shall not maké
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Property or against the Distribution Aceount for their services or for theh
expenscs, exoeepl sucl cxpenses as g cxpressty authonized 1o be paid out ol
e Fund Properly under the provisions of the Rales andd this Deed
£94  The Trustes shall bear all expendituies in respect of il secretarial and nffice
space  and professional managemanl, including  all  acconnting  aned
admimisirative services provided i accordance with the provisions ol g
[reed.
%25 Any morease in the romuneration of the Trostee agreed o by the [nvestment
Adviser shall require the approva: of the SECPE,

B3, IoararToe CosT k
A 2 L LR
© 11 Vermation Cosis as explained in clause 18,113 heren el Brlit o iz ed ;
aver a period not exceeding live vears Any income earneg A b
ihe completion of its IPC will be sol-olf against Tformationfohés it
[ 3 e FERS 3 e £ | : .:I ] ]
§ 8.4,  OTHER FEES mm-‘..nl,mraq.r\s o FMENE T et
24,1 Drokernge and transachion costs related o investing and w1l{l'_"?€|h‘!"ﬁ_"l:ll.__'-!:I’.'-r;.-" .ff’k .
st ; T 8
Fund Peaperly; ' J? T £ f
8.4.2 legal and related costs incurred profecting or enhancing (7 #;‘IM*_L,_;" P
Fuod or the collective inleresl of 1he Coertificate Flolders; 1] IZ 5 & T
e . 843 Bank charges and borowing/finuneial eosts; s
i gd.d  Awdit Fees;
b Rt y N . . ;
! k4.5 Taxesapplicable o the Truston ils mcome, HIMOYVET, assels of olliorwise,
il
5 g46  Annual Fee payable to the SECP
9.  TRANSACTION WITH CONNECTED PERSONS
9.1, CaSH FORMING PART OF THE PROPERTY
f 6.1,1 Al cash forming part of the Fund Property shall be deposited by the Tmstoe
in a4 separale account 1o he opened i the name of the Trustee, a5 a nonimes ol
e Tund, with a bank of nvestment Grade Ratiog approved hy the Investnen
Adviser. Such bank shall be reguired 1o allow prafit thereon in accortanc:
with the rules prescribed by such bank or the finaneial institution for shaving
of profits or mark-up on deposits mysndamed in sueh account or ander any
ather arrangement approved by e nvestment Adviser
L TRANSACTION WITH TNVESTMENT ADVIERR
621 Neither the Trusiee or the Custodian (i Trustee has appointed another person
as Custodian) nor the Investmen! Adviser or any af their Connected Persos
giall sell or purchase or deal in the sale of any Investmond oF ander Nk any
ather transaction with the Toist seve in the capaciy af an inlermediny
412 Spbject 1o the Rules, any iransaction between (e Trost and e [nvestiment
Adviser or anv of their respective Connecled Persons as principal shall only
be made will the prior wrilien consent of the Trustee.
10. TRUSTEE
L1 Brrres Ann POWERS OF THE TRUSTES
fi.1.1 The '|‘|1'.ﬁLI;|;!5hzf.,‘-n:;i.{:mrd}' with the ]ﬁ1'r!ﬁ,‘i-2'5rll1!2 af this Deed wnd he Bules, fon
£ b 1
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bagebee e fom oy o

Lppdie o opens e

L

i be dome by ot o the pertormance ol its dulinssang. such
offiee

iy acl o maller

o behalf ol the Trastee by

50 be performed
, ""l'u"l-:'a' ar by any nomnes o agen appoanted by

Aoty or mallers ma
ot responsibyle of
the Trustee 1 consuliation with the lvestmen a‘-.<='1.'~,~_a,rr. Provided that the
T sib

Irustee shall be responsible {or the acls and omissions of all persons Lo
it may delegate any of its duties, as if these were its own acts and antissians
of the Fund Property where

arned shall account 1o the Trust for any Inss in valoe
quich Ioss has heen cansed by negligence or any reckless act andfor coinission

al e Trostes o any of 115 diveciors, oflieers, nominees ar apenls.

The Trozlee shatl excrcise all due dilizence and vigidance i

dutics sl ine protecting the nteresis of the Certificale T
tabilivy on pceount ol anything do

shindl not be wader am
Trustes in good Fith in accordmce wille or i pursuane
provided they are not in conlhiel

Investisent Adviser,
this 1eed or the Roles
corli ficate, nolice, direction, insanc
by the Investment Adviser 1o Trustee, the Trosiee ni
evidence theren! a docnment =i o parrpording 1o hoe g
the Investment Adviser by any person whose signature (he 4 'u;ﬂﬂ‘ "’“‘H'P—H“" . Tar

time being authorized in writing by the Investinent Aalviser toa

The Trastee shall not he lizhle for any lass cansed ta the Fund ar 1o the
af the Fund Propery duc 1o any elements or circumstanees heyvonil 1is
regsonable conirol:

The Trustes shall carry oul e instractions of the Investment Adviser in all
maticrs including mvestment arel dlispesition of The Fomd Properiy, unless
such instructions are in conflict with e provisions of this Deed o the froghes

laanw,

The Trustes shall, i consulta‘ton woth the Investiment Adviser frean hane fn
we Cuslodian for performing the

fime appoint, remeve of replace one or o
Custedian Funclion al ane o mare loealions, on 1onns nel conditions o be
. P

recd between the Custodian and the Trustee and approved by the

Trvestment Adwvise

ag

The Trusies shall make available or ensure that there 1s made avarlahle 1o the

Investrent  Adviser such informaton as the fovestment  Adviser oo

reasonably require from time to e i respest of the Fand Propoerty and all
I 2

alher matters relating fo e Trost

The Trusiee shall be entitled to requare the Auditors to provide sueh reports
CRHER Y

may be agreed between the Trustee and the Investient Ady
considered necessary 1o facilitale the Trustee in issmng the cerlilication
required  under the Rules. The Trustee: shall endezvor 1o provide e

cerliffcation at the carliest date reasonably possiblc

quested hy hnvestment Adviser and may 1l il considers

}
the mlerest if

Che Trostee shall, 10t
necessary for the proteciion ol f

wisl property o safepuarding
cnd any suit, procesding. whitration o

Cefificate Holders, institule or ¢
nquiry or any corporale or sharehnlilers™ action n e
Property or sy part Gereot, with ol powwcrs 1o sign, 8w
ploading and .|F1't':?{'1 o file documents; lo give evidence, o appmnt and
remynve conmgetand L(

Irasiee’s ﬂﬁﬁ&?{écd {
Mg .!f:hn-r réﬁf.]hl\,' B (o) incwrred i instin ting or delonding any such

hall be ‘*-mru:-h? r*u, Tzl and e Trostee shall be ingdenmiticd against

et of the  [Fund

vernly and zubn

all incidental acts, Uungs and deeds through the

ors and officers. All costs, charges and expenses
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guh-Registrasd
samshed Town, Karacht

all such costa, charges and cspanses: Provided thal no such ind v shall be
availabils in respect of any action taken against the Trostee fiv pegligence o
hreach of Rduciary duties e connection with il dubies a8 the Trostee undo
this [eed or the Rules. For the avoidance of donbt ot s clanbel i
welbwilhstanding  aoviling costained o this Deed, the Trostes and  1he
Investmen Advizoe shall pot be linbie in respect ol any Iosses, oloms,
damages oF ather liabilities whalsoover suliored or menrred by the Tros)
arvising Irom or consequent 1o any such sml, proceeding, arbitration or H Ly
o corporale or sharsholders” action or cnberwise howsoever el |:unu B

herean oabierwise provided), all such losses, claims dugan’;p..& skl toiliet
hahilitics shall be borme b the B, \‘f‘}‘\ o :

crpiessly assumed by i0under the Rules and this Des
(zave as herein otherwese provided) be [T Y O TR TR

Ivestment  Adviser nor o anviling exeepl s own :___
breach of duiv hereunder, T s any reasan 10 be | Tfiﬂl"hh' s
pnpracticalile to cary oul the provizions ol this Dieed thid s b m—f'h- ;/_.}" %L}'r
wnder anv liability therefore or thereby and 1 shall not in ightlily b '--""_ﬁh‘*?-’
reagson of any error of law or any maller or hing done or 50 "*Jciﬁ'l"-"'h!lm“}' nat

i he done i good farth hercimder, “"-.._,__'_: Sl o~

Clamn OF TRUSTEE

| TF the Trestee goes in o lgaidaton (etherwise thast o the purpose of
amalgamation or reconstruction on lerms previously agreed o with the
Tnvestmen! Adwiser for purpose of reconstoction amd  amalgamationd o
ceases 1o carry on husimess or o receiver of iz ondertaling iz appointed o o
Becomes meligible 1o act as o ristee ol the Trose under e prosissons o e
Tales, the lavestment Adviser shall Toetdweith by dnstomment o wriiiog ronne
the Trugtee from its appaintmen! under this Deed and shall by the same
soune pther insttament in writing simulisnenusly appoint as trusiee soone ofhen

to the provigions af the Roles amd i

company or corporation aceording
Dieed as the new bustes,

1122 The fovestimenl Adviser may remove the Trostec, wertly the prerar ol i

the SECPE, afler giving at Jeast twenty-one days notics iowriting 1o the Tmstoe

on proninds of sy material default or pom-complianes with the pravisions o
{his Deed or the Rules. and appoint another tusiee.

10.2.3 Upon the appombment of a new trestee the Trestee shall innmediately delhive

all the documents and records to the nes trestee and shall teansfee all the Pl
Propety and any amount deposied in any THsirtbulion Account o the nes
trustes and make pavments do the new trustes of all su due o the Trusiee

Totd The nes tostee shall exercise all the powers and enjooeall vights amd shall be

vng of the Pruslee heremder s Nofiy as
1ally leen o party hoereto,

subject to all duties aml oblig:
thegh sich new trustee hd or

DISTRIBUTIONS FROM I'HE FUND

DISTRIBLTION i’r WLICY AND DATE

0 AL Teasr P :1?7."'1]}- inceane, exenuding sealized and wrealeed capatal o

recetved by, the Svediced e duch expenses as ane chargeable 1o the Fond
I.'||{.1‘rrIJ g %1 0 be didtcibobed annualle. The Invest Adviser nay abs
wiclndeEhited 1:;-”1 ital gains ir the amonnt avalable Jor cdhistribwtion, e
'3\ ﬁmlm A uulu air.aslnlﬂu: fow diste-botion may be distribnled as eash dhivalend
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1123 Belore making any paviment o g

f"'.-."l"l."' B
i ';‘\,5.11.. Foarachi

-k

wl ool a1 Ceriificate, the ' restee or 1he

Investunent Advise
Iﬂ."i]'ll_\':,:l [0 i'III'\I\.-I f"l{i‘ll BRI LY (411 I::I"hl:'. Iaxes,
whalsoever and ssue (o the Cedilicate Holder the cerlificate in respect of such
form approved by the aoncermed

romay make sueh deauclions as may he required by law m

THEIrZes o ASECISImMends

deduction in e prescribed fioon or

Autforiies,

11.2.4 Where the Certificates are placed under pedge, the pays

shall be made in aceordance witls Clavse 1783 belaw, __..-"

case) from the end n;1|"||1|~. P L;g:u_:dil.\,_, ;’l.r cotmting |I rand e L '-..-
FEL s s
121,27 Accounting Dale means the date 30ih Tune 1n each wear 1||-.J\1|1” Al H.;I N R 2

al which the financial slstements ol the Fond are deasan, u:‘,l.-L_-Ln-:

; = . - e
Teweever, that the Aadviser may, with The consent of the |||I~"-‘-EE_"I- b (R
obtaining approval of the SECE and the Commissioner ol lneome Dim, changes T -

such date o any other dat o
2 A

13, TRUSTEESHIP ARRANGEMENT G L I
a i

: Cpedem Heplniiati oo

13,0, Prisaany Fuscrions: e P

Arannilg

1301 Fmed Management - The lrvesiment Adviser has the responsilaliny to
all mvestment decisions wathim (he framework of the Bules, thas Toost Peed
establishing the Scheme and the Cffering Documents issued for the Schemo

13,512 Confral over Assels - The Truslee has the responsibifity Tor Doing the
nominsk owner for the safe custody of the assets of the Schema on holiatl ol
the heneficial owners (the Codilicate Holders), within the Trameseark of e

Trust Deed and the Oficnng Docaments issued for the Schemn

Rules, this

13.1.3 Investor Records - The Investmont Adviser has the responsthiiiny o mamlan

investor records and for this pepose i1 may appoind & Registin, whoo s
reaponsible Tor mainladining investors” (Cetibeate Toldeis ) records awl
I the responsibility ¢

maimiaining  investors'  resords, wssupg statemends  Of  account, issoing

providing related services. The Resistrar shall cary

Cerificates representing myvestimoent of the Certificate Holders.in the Sl
processing dividend payments and all other related activitics

13,74 Heeord Keeping - The Investment Adviser has (hs |‘:'ji1'|£=1':' responsibilily fo
Alf record keeping, and for prodecing Gnancial reports tom e L e
Howsever, the Trustee hag the responsibility 1o, ensure timely delivery to the

mvestment Adviser of staléemenis of aceount amd Iransaction

dadvices e

banking and custodial accounis i the pame and ader e control of e
Trugtee, The Investment Advizer shall provide the Trastee unlimdered aecess

lov bl records relating I-'n the Schae,

3.9, f'mr-.m.u.rm|r“|,;l.1ft\l;" NGIRTENTS

P32 The Trstes ‘i"'*h‘ .'1‘11."E _Ejl the ot
Trusls Al ”ﬁ‘w_[”m éqq_ e
Fronl However, |qu_)’ ﬁl’l;ﬂt" shs ||| 1y addition
mr::';n'-‘—*nf Adbviser's business in the fallowing inamie

froms entrustecd tov it uander ghe Holos, the
Plecd ancd the CHTering Dioomment of e

1o the afmresid ablearions

fpcilitate.the




in)  Anorney(s) and Poind

13.4.4

The Trusiee shall open Bank Acconnds

> ﬁgy

i ' *E"’___._..—-n-—-—-l-- ]
Fup-Regizwar-1
Fapyimed Towen Krmcht

Fersonfs) The Trslee shall nommmale one o Do

the Truster™s functmns

'II-S|'|1.'

teney(g] fnr pe
he Investment Adviser.

ol 1z aflicers (o acl as

and Tor indoracting wit]

111 act as cuslodian for securitjes [or wihich

Custodian{s}: The Trustee

enstody services are available with the Trusice at such lerms as fh
Trostee and the nvestment Adviser may mutoally apeee. For
coutities the Investment Adviser oy advise 1l ’:-|'~I--"'I""“>1 .
appropriate arrangements with one or more Coslodiang ‘rmﬁ\.m*. r-nli"_-‘.:!":
=g,

Il '_'Il'l-:'

he made on hehal

uritics in which investiment may
provide custodial services 1o the ex

Truazle
iclentificd Tor this purpose,

BAMNK ACCOUNTS

'l:-r_ll::"ir ol the Dnvrestment Advise

The Trustee shall -.1|1“'n ||"|l.|||. anal bank accounts al such b “"Jur"" evb-lu;

'1'-I|w outside Pakistan), subject™g” ‘l?ﬂ,

necessary approvals from h '|'(-L..1.~,.rn+rf’

and @l snch locatio

regilalions and aftes r:i:-ls-.u'.
e recpnired Dy the Tnvestment Advise

regulatary authority in Pakistan as may

oo medo Lime,
The Investment Adviser may also require the Trustec 1o open separate Bank
Acoounts for each dividend Jdist |1|1|.nn aul of 1he Tund, 2 \\l\-\\

any thing in this Deedy the bengficial ownership of The
g Leir i

Tt s

halanees in the Accoints shall west in (he Cerlificale Holders

It PROPERTY
lie constituted ont ol the proceeds of the

The und Property shall iniii

Certificates. subscribed by the Investment Adwviser, the procesds of

(Certificates issued to the inveslors al the time of the Intial Offer and
W e Cerlifeates issued o the gener] public pursaant to the Public

ocesds
L‘II"fLwin'_;. including those subseribed by the Underwrilers or the mvestions
[l

procured by the Underwrilers, which shall all become part of the

[ R b

Property, .|Hs,| deducting any anplicable Duties and Charges

into its coglody or under ils conlrel,

The Trustee shall take the Fund Property
frust for he hepe

aitlier directly or throueh the Custodian and bold it in
swith the provigions of the Roies and

ihe l.'i'l".'.|l:.',iI\.L'- Helders in accordance

Meed. The Fund Property shall always be kept as separaie properly and shall

aiy purpose unconnccled with the Fond Al registerablc

it b applicd
Tnvestments shall be registered i the name of the Trustee and sl
until disposed of pursuant 1o the provisions of this Deed. All

cling such registealion shatt e

th rontan so

mistes
EXPENSEES (NCIITe
pavable out of the Fund Properly

Ly the Trostes in

e Fund Property shall always e kepl as

Save, as horein expressly previded,
qpes, charges, lens or any olhe

separale property free Do oy mon

e Investment .'"\'Zg'- [ S I e T T

cnmbrances whatsoever and fhe

[
Custodian shall net, except fo)
charees, Lens or any olher encumibaa

wpase of the Fund, creale or panpart o

b L '.'I.- TR 0 [

creads any il | "'L’Cc

ol o contiecenl

ealion, aolual

sOCHIre HIEY |'III1
ineyrred, assume nI ol
the sl 1r| r||'| 0oy I‘n aller necsun

mdertaken by e Trastee, the Invesimesd Adviser, o

Bilits for the salckeeping o Hhe

e ] |';|.‘;!-':c diave the solo vespol
T /r {JU‘L/ r
ey i 1

,l"llr f / 'll . &
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Moperty. Inthe event of any loss, ol the
ap. The Tristes shall mve an

[artiwath with similar investment ol the same elas:

phligation o rep livvestment

s

anl erowitly sl

the exlont

riehts and privileges pertaining thereto or compensite the Trust b

nfseeh loss.
Wemnnperation of the tnvestment  Addvser permneratio

caction Cosls related to fnvesting angd dis-inyentig '.'.I':‘l{l" ph

irokornge and T
Fund Property; Legal and related cosls memrad n [rrolec M Hlﬁ{Ni: i (b 4 A,
e [':-':';'ls[l;,r rvt;n,l"r Yank el
s vl borrowing’ Dnancial costs; Audit Pees; Tor g b (s, A | N 1}'
4 = § = 2 £l 5 o 5
iile 1o the SECP, Listing Fee and Asinciate .‘-I.| Il,i ='f'-'.|{£g,
Stock PBxchanzes and laxes i any appheable i'EE I ruusig Tk
| e
syable ont of the Fund Praperty. Provided that '-II lc;‘*""” Hy AT
A -
etk

interests of the Fund or the collective infores

ine | el

£ H|1"||i| fure menrred 0 cnmmection u.|I|

the Scheme aind ofTor ol sa

A DA
BR

\e'.l sle o

ant shall be reimbue af 1hie
a pertod of not less than five yoars
TRAMNSACTIONS RELATING TOTHE iR

Ihe Trusiee shall authorise and facililate the
daily statements of accounl forall the b

Trustee as a nomines of the Fuad.

o lime, advise Uie Trestee of the

ser shall, from time |

» hveaimenl
;!u-|-|-;:|'_|{| diglnhution Tor Lhe Trest. The T
cannts for each dividend distribugion and tansior the mnoun payable as
1 ihvidand 1o sach accounts aler dodoec snch faxes and Saleal as may
he required under the law. The Trusiee shall rely on the amount cert fed
the Auditors as the dividend payahle in cash after adjusting for dividend bici

dicirihnted in the form of Certificaes af the T rusl, as explained in the offerin

co shall establish separsle bank

tncumment,
TRANSACTIONS RELATING 1O TNVESTMENT ATV reyd ORTFOLIC

M ANACGHMENT

The investment adwisor shall, from time | ime advise the Trosice of e

HIH S E

e

seltlemen! inslructions relaling to any mvesin
entore fay an behall of he :

safllements in accordance with the dickatos ol

H

carry oul  Hhe

transaciions, Th

Mvestment  Advizer shall cnswe the sciiioment mslmchions are
o B0 s 0o

npapptly, complete mud accurate aller enfering into the trans
-2 I i
on ilg side, shall ensure that the

fucilitate timely setilement and the T

Hement is handled in a timely manper i accordance with dictates ol 1he

[ratsaction.

Phe Trustes shall ensure that, where applicalie, payments against ieCalncnis

el delivery and viee vergn

mre made
A

The Tretee shall promptly forsard 1o the [nvesinent A T

L recrpents ol ay

reporis or othe drcin s teaed by (he pssocrs of see
s, e,

af the Trust Funds
profits, fepayment of ital or for any oiher reason), any depositiey
intermedinry . ureag [RTUERTIRTEIN
; gras e Lresn
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reeilabor, Stocs
with e tran
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st faipsl - 141 .
v el cnsls reasonabdy ineneTe

and the Trostes shall be entiliad Lo recaver &
from I|1'.: Trast

WA

Te Invesiment Adviser shall provide 1he Troslee

ds, other fopoms ol meome or anlows, amd any cglils o
recerved. The Truste:

imlieating divi
ling Lo the Investimen(s that e e o be
ANOLIIES O WHTTInI s i

warranls rela
rt back to the nv

speecived on o such acconnts (Torm e o e,

nent Adviser any such
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e Trosies shall provide proxies or ot Torms

er of the lnveshment Adwviser wath regard 1o

lment

AN INVER

= A

Sorrime TLcres o NN D PPror e
Al riehis of voung attached o any "'.l'u
alment Adviser on hehallof the T |-l Slarkd 1 sl

a1
the sand tighils inowhal it may consider Irmildljt Ic~'r‘a|j

Helders and saay refrain at its own dis l‘g"'l"""l"ﬂ' n ']\I\;

rights and the Traslees or the Corilente |th_|‘¥| ’\,x

interfare or complan

wall upon wrillen

5 aild gl

expense of the  Fund, from time o Hme cxe
tviger or then :|n:'1i1:r.-:-.~: PUWEES a

execuled or delivered to the Invesiment

allarnevs ar proxies authari: PEOKIES Lo vito consenr o

edherwise acl in respecl of any Investnent insuch form and i feveatr 01 sueh

ASET Y Teyuine in writing,

porsons as the nvestmen

" nsed mn this snb-clanse shall be decmed toinctude nol enlye )

The word &
vole ol ooaneeiing
approval of any arrangement scheme or
e any Investment sl the right o

but e il o edect or appoint directors, any consc

nroany | Herition 1 o
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alamelomment  of any 1

:'L-.(i|'|.~_':'.i:1n QU JOE L8 PCUESID fo Conyene any fmesl e or
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Ihe Troslee
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MODIFICATION OF TRUST DEED

The Trustee and the Tnvestment Adviser acting together gh

1o the provisions of this el

dited supplemental horeto w iy, afler o

roonsidler expedien

andd to such extenl as the
paval of the SECP, if socegquiced. Prosoded

Ly in owriting Hhal,

{4

puspose, subject only o he a
voand the Investment Ad

thand, 1 r

thetr aprmon such modification. alteration or addilion is reguired plrsuanl e

anv amendment i the Rulgh -:_u lo ensnre complianee wilh

siaulary requircment u'.i' i af s
aed o nr

fently,  convenicn

foes et prredudice e mierests of

af then b fo release the Trostae o
eellyi bt o e Coerti & Huolder
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15. TERMINATION AND CONVERSION OF CLOSED-END
SCHEME

15,1, TERMIMATION AND CIOMY EIEION

wenl Adviser may lerminate P Al at any fime. | e Tnvestsci

natice 10 Certificate Holders,

§5.1.1 The lnves
(TR | ,,|1'-- at least thres 1m0 -..'1‘

Addviser shall
Trustee and he SECE and chall discinse th ~-|u|1|u|=: u,i *lﬂ'r‘l:n-qu"r o

r-nr n |H II.

1512 The Trest may alse he lerminated by the !

Fules
1513 This Deed may be erminated i acco 'm*u;- el
the Rules, if there is any breach of the |‘|I-1-.'1-'°‘1‘ilj"§ af 'I}jﬁj'.g
sreemel nrF arrangement en tered sl b iwrr*'-lrh.. -“.r’ 3
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Mddviser g -?ui.nu the Scheme. \ -

< 14 The Investment Adviser may converl the P

]

approval ol Certificale holders by a ity

such Certificate holders entitled 1o voleas are pre {nf 1 TR by F‘T“" ¥
less than twenty one Hags’ fintic t.‘;';r- f“w?” 1 II|~

a gpeneral meeling o fwhich not

Intention o proposs the resoboiion

after complying the provisions of the [taskes .
' . X ‘\

AN

s bren <:1.I_1.- given, TriEEEing e HI [’

152, INSTRIMEFION OF LIQUIDATION PROCEEDS
kg bt o ien :.,1 ’“P'“'Hm

52,1 Upon the Trusl being leriminated the Investment Adviser shall oo, v getl o a5z
BRERE 1Y P
rustes as parl 0l 1 s 4l

fianels of the T

=tho all Investments then ren wkning in the

|-'::1|1:;|1':.'.

The Trosiee on the recommendation of the vesimend Adviser shall from
Em-. o ume distribute 1o the Clerlificate
pectively all net cash procecis dervad

Halders puo rata 1o e mnnber ol

".-.:r,'i ficates held by thom res {1

B= alization of the Fund Property afler making payment as e boned  sulh-
o
i <A clauge 16.1.1 above and retaining such sum as considered or apprehended B
charpes, cxpenses, claims il demands

]
=

s he Investment Adviser for all cosls,

et s : \ o .

i $2.% In casc the Trust bemg termminaled by the SECT on the grounds given m {la:

Rules the SECT may appaint 4 Tiquadator in consullation w ih the Trastee

16. CERTIFICATES
16.1. LEGALSTATUS

16011 Al Certillcales ropross
as to their nebis in he net asscls, SArnin

i YAl

Wi idivided share in the Fund aud Tank par e
and the 1'2'(<L|1| ab the dsdends

d distributions, Each Certificate Hilder has a Benclicial mteroa in Paal

vy such Certilicate Holder,

g

anu
proporiionate to the Cerls ilicates held |
the fnvestment Adviser nuiy ol any LTI
ot Tess han Dwenly-onc THERS
el 1 e

v cloed :-'.II:'|'||'|:"::':'ICI'|-.| o fhis Pyl

with e approval of the Trezaloe on nving
sllication in oo newspaper widaly o

exchangs eyhelivnde o

evious notice fhirougls
which the Certilicates are listedd on a
any parl al the Ceritficales sl 1he

The Investment Adviser shall eI
Ledder tn whom Cedifentes Tave e
up his Cerfificates [l

slack

cily in
cansolidate the whale or
Folders shall b huum. accordingly.
Al _‘&-;,] Certificate

issued, (who alill’ be bound accordingly) delw
|:|11(1.1 ot -cnfacement with e member of Certificate:
al snel sub-division or ennsalidation: prosviled that ey
Clerlihoales chall nol delay or etherwise

Cerh front

such notice rlw

s Lo b TEpresE el

enlors
thorchy s o Fesnll
detay op Taflure 19 deliver up the
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16.4.1

16.4.2

14,3

Sub-Regismar-l y :
Yamshed T.”..‘*‘ﬂ.’{ﬁi}sﬂrf ”“'ﬂe-- ot Ko o=

affect iy such sub-division n conselidation.

Testi oF CRRTIFICATES AND LEvVPraTioN oF LIABILITY

The Investment Adviser ghall be responsihle for obiaining @il requisite
consents and approvals Tor the offer and fssue of Certilicates and [ur the issie,
pulilieation or cireulation of the Offering Doacunen!
Faxcepl as provided herein the Cedtificates shall he ofTered thiooeh the
artharnzed branches of the banksrs o othe 155ue.

Fach Certificate Holder shall culy be lable lo pay the isswe ;15'.,1;& of ||:~L

Certificates subscribed by him and no further Tabality she lUr‘h{' ﬁqw-']xfl.-'m ’Tsﬂc,
in respect of any Certificates: held by him. The {Jln';rm}@ skl ho issucits, ".. 2 .‘.\

only against receipt of full payment. Mo futher fiabihi f-.‘i-ml| e Jsimnwd o
subsequent Certilicate Holder save any lmansher lee :

transiers and ransmission. i

The Investment Adviser wmay rcegquire the Trost ﬂ-Il{l.' /

Certificates by way of Raght Certiticales against the Lﬁ]phu. 1":-Q_\h|{1'll 4 3
wough ather means, at such issue price and othor ermaasgnig |'I1., sl 1 e 7 i
Investment Adviser, subjeet o rspolatory approvals Drst b 'm;_frderrn-d_ e i
[550m OF CRIRTIFICATES QUTSINE PARISTAN - L_ !i.:: _...r':'f
Subject 1o exchange conrel and other applicable laws, rules and regulalions,

in the evenl of arrangements heng made by the Investment Advaser lor the
issuance of Certificales 1o persons nol resident in Pakistan o foe debivery m

any country oulside Pakistan; the price al which such Cenlificstes may be
issued may, al the discietion of the Investment-Adviser, include in addition 1o

ihe initial offer price as herembelore provided a further amount sufficient 1o

cover any exchange rsk msumance, any additional stamp duty or tasanon
whether nattonal, local orotherwvise leviable in thal counley in respect of sach

issue or of the delivery or issue of Certificales, or any additional costs relating
to the delivery of certificates ar the remittance of money to Pakistan,

The cwrency of wansaction of the PSAF is ihe Pakislan Nupee and e
fnvestment Adviser s nol obliged o fransact the issuance inoany other
currency, except for wssuing Cortificates (o non-reswdents, pursuant fo the
Public Offering after fullilling all the vegulalovy requiremaciis,

REGISTER OF CERTIFLC AT FLOFDE IS

The Registrar at such a place as is agreed by the Invesiment Adviscr shall
mamiain o Register, The Tnvestment Adviser shall ensure that the Regstrar
shall compby with all relevant prenasions of this Deed and e Roles

The hyvestment Adviser shall cosure that the Registrar shall al all reasomnabile
limes during husiness hours give the Trustee and 1ts vepreseulahives aceess
the Register and fo all subsiiary documents and records or certilied copies
thereof and ta mepect the same with or without notiee and withonl charge b
neither the Trustee por ts representatives shall be entitled 1o remove the
Register or to make any entries therem or allerations thereto amd exvept when

the Regisicr is closed infheeordance wiils the provisions of s Deed,

e twn workong davs of recoiving g werlen reguesi

Holder, pusl (or send by courisr or lrough elostran
||_||..-| T 1|.|,~|f]1_| -:u T -. [¥] i'-.-Ci'i".'.-Ir'I il;‘;.'n’lﬁu'iiiu ”'-'l:'i:l-l aodaiabid
clvarpe. to oy
I'hve Investinem

The Regisirar shall,
[rom any Certific
mieans) o sueh- f'* i
i ihes Rli‘glﬂr*r Such service shall be prowvided  free ol
Cerificate Holder requesting 5o onee inany finanera | year
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i (ay  Pull oames, nabonalities Cn in respreet of Pakastan asleowmlsl o
ficate Helders and jeant Cerlifica Jelers

addreszes of cach Cert
held and the distinefive nmbers of

i) Hm mamher of 5

ortificals, 1F any;

(e} The date o

respect ol the

|

' (ef} The date on which any e
cerlificate numicrs,

i (2} Tnformation aboul pledge o

i

| (1 TaxdTakal statos of the Ce

1

(g Monnocs;

(1) hifoemation about loss of Clerti Noale -5,15 g.,_|
iy Necord of specimen signalures of th G\rrl_'.i:mglr Jtl'l‘\_lx 15

(i1 Suochother information as byvesiiment A "J‘

16.4.5 The Regisicr
Crertifcate Tolder, e

shall be conclhusrve evidence as El::-

goluress o any CerliNeate Flolder shatl
who on heing sahsiied her

Ta.4.0 Any change of name o

petified 0 weriling o the Registar
we with such Tormalities
filer of any Certificatels) provionsly issued to such Cenlificale Holdoer

carrge 1k oy D oadtorea

including mthe case ol o change of mooe

comiplial
the sur
¢ the pavment of the fec) shall alier the Register ar
aceardingly and in the case of @ change ol npme shiall, 1 veguestod, Tz e
ertifcatels) oo such Certificate Haolder,

ilh

i
—— 1647 The Registrar shall notl e mmu1wrvlhulmW|N11[uh““:
R #
polany oncol il thicate 1

Cerileate. In case of the«
senpmzed by the

SN0 G '-C|||'\,'|N-|||';'-i :'-C""!ﬂl |'I|"' ||C" |C|||:-|' !\v’“'l-'l' iis

title to or interest in the Cerificates held by the
If;-=_5|_-:|g';!r' or the Trostee mav al then

having any
Holdee ]3‘-4;-.\- ded  hovwewver, (ha
discroton reguest the survivars L provide spceession corlilcates o vlier sueh
Fanithrity, 0 they consides necessary

||‘..-||||1.-|||:'. o a court af law

A hody corgoraie may be repistered sxa Uerhifieale Haoldor on as coe ol oot

Certificale Holders,

[ La.d. The Regisler inay be o Trustes e socl period as
ihe fnvestmenl Adviser may lrom time (o time determing and aller giving ai
cate Holders, providad that it s pol closod 1o

dpsed meoonsultntion with the

s notice o O

i Jepar aoven da
Uhan forty-frve diys i v ealendar vear,

HATH e
16G.4.10The: Certificate Holder shall he the only person fo be recognized Dy the

: Trostee, the lnvesimen) Adhviger angl the Reptalrar as havin
' ; interest in or to hl.tlug-;{ijAluf-lcm Hie Trustee, the Investment Sdviser an
the Registrar iy Hee the Cedificnle Holder as the

H
therenl -1-1:I-x-m|' |'I.'-|I;:;r'ﬂ.p banind by any notics 1o the conlrary il shall net e
aition ol sy sl

sy rrelin, e or
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recuesl nf such Certificate Holdee ordomt Centilicate Halders @2 e o
[ra

[6.4. 11 The nomineeis), in case of nominationts) and the execulors or admmnsiralors
o Haoleder (ol beang oo

ar suceession certifoate holder of deceased Certin
{ several joint Certificate Holdert shall be the only persons recogimzed b the
fitle 1o the Cerlificaies

Truslee and (he Tnvesuner! Adviser as having

represented therchy

LG 1 2Any person hecoming enttled to o Cestificale m consequente ol the deith o

hankriptoy ol any sole Cerificnte Haolder or of the surnvivor of joml Certilican
Holders may subject as hereinafler provided upon producing soeh evidence as
il think sufficient either he registercd himsell as

to his fille as the Trostee sh
Holder of such Cerlificate upon eiving the Trostes/Registrar snch nofice i
erfifeate lo some olher person. All e

writing of his desire ar transier such Cerd
finitations, restictions amd provisions of tig Deed refating o transfor shall b
we iy hawl el

any such notice or lransfer as if the denth or bankn
transier execwled b e Clertficate

'a|1|]|jl._"'
ceeurced and soch nolice Or ransler was
FMahicn Provided howeser, the Regisivar or the Trustee may ol e

renuest the survivors to provide snccession cert [lx::{h,fug g '_I||'IL|' sl Iy e date

Jiscreinm

From 2 court or law ol authoriiy, 1 ihey ¢ ~5:="~ iler neses 3&1_. _,..:.

..

1.4 13The Trustee shall retain any mancys p.'n-hnlc-. i
i ;L[ u 5 '|t|.~;<|-.‘.-ﬁ

ch.f: Iﬂu, L t'.;yg
which any person under these prowsions s EEI'M Ic-.,{

wersan shall be remarered as the Halder of S
| ; ;I-J.

transier e sione,
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ISSUANCE OF CERTIFICATES e .ﬁvl\"'&

1 Elpon being satisficd that ths inilial olfer price for dmgpet ';ﬂlll- i?"&L
sl applicant, the hf’ﬂuﬂi——-"*—'ﬂw EEH TS

which any person 15, under the provisions as 1o
herebefore confained, entithed G0 he register

recerved o Nl Trom the sueo
coertifieates {or at the Certificote Halder's request, ane consalidated e
rnther of Certiloates vemstered o f

hal will constifute evidence of Ihe
maie ol the Clertafreate 1ol

657 Corfificales shall only be assved against foll paymient of the sibiscripin
TG,

16,57 Certilicgles shall be osssued as hierem providded 1wl fatar than tseniyeone

Buginess Days afler the date ol recept ol evidence of payment The

Cerificaie piay be gent o the Ceritlicate Holder or his ol autbeerscd
nonnmee al his own nisk by registered post or by courier service.

Loos.d Tn the case ol Coritficaes helo i!unll:-.' the fegistrar shall nal issne more thn

one Certificate for the Certifioates beld by soch joint Cerilicate Halders amd

s ol such [‘-"'Ii"'-r-nif:- to the Cerbiiicate Holder named Nest theeem shal

ey b all o Clertthesde Holdars

deliver
consiitute sullicient ded

e I_'II

asmay from tme ot be

i35 Cedificates shall be issucd iy sach

Between e tvestiment Adviser and the Trstee, A Certificate shall be dided
ahighl Baar the mame o addieas of the Investiment Adviser and e "Tragton
shall bear a distincive afidaserial monber and shall specify the namber nl

Clerlifieatas represcented I|1tﬁ|'-1'4"., andd the name a2 address of The Cortficale

ITolder as rl[-!'l'."-rll in

ingrfly {he RYFisrer
16.5.6 Cotific - :1,-5"| ':?%an i fillgaraphed or printed as the investment
Ad x-iarr?%  determine [ D, ,1@)}- i ATme wille the approval of the Trsiee and

shall be E’u‘gu&y an heo |1¢'Ir-::1' I

Trustee by o duly authorizoed olfices of rhe

e
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16.5.7

1h.0s,

16.6.1

[
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Brgizeiracion o He .0,

Prnatec and on behalf af the vesiment Adviser by a dulv auffinnzad et fv !
of the Investment Adviser, Ivery such signature shall be antepraphic s

there shatl be for the te heing i [orce an arrgngement anlhowird bt

Trustee adopting some hthographic or ot mechanical method of saiure

i which event all or any of snch signatures may he eifected by the mctlsal 5o

alopted  The Certilicaies shall also fear the signature of the anthoreed
representative ol the Registiar, which shall abways he autographic exoepl fuu
the initial iesue of cerlificates aftor the public offering where the Tnvestmen
Adviser with the approval of the Tristee may allewar Tithoarsaphac or otl
mechanical method of signature Mo Certificate shall he of anv Toroe or el
until signed as herein above mentioned Certificate so signed shall he valul
and hinding notwithslanding that hefore ihe date ol delivery theresl e
Trslee or the Invesiment Adwiser or fhe Reogision or any perso el
signature appeas thereon a8 o duly autherized sipgnatory may bave ceasod 1o

be the Trusles, Investment Advizer, Registrar or an anthorized signalory.

Where the Cerificates are in form of hook entry securilics regislered with the
Central Depasitory Register of the Central Depository Company ol akistan=
Limited (CI3C), the issue of eeftification or receipt i hen ol phys :
Certificate or any other recond shall be in sccordance with the procedis,
down by the Central Depositary Company of Pakistan Limited Regulalisis

Su-Registrar-1
Tamshed Town, Karsche
4 ool (hi

REFLACEMENT OF CRERTIFIEA T e ol ] S
Subject to the provisions of this Peal an irparticedin 1'i"=“l1'1??'5iu|¢i{;?'#'l}
depmmmations of Cerlificales as may It 'tf}:"ﬁiyﬁv the Juvesiment .-‘é,,:lf"*'.v.tar s
cubicet {0 any rogulations from lime Wit :|1ﬁd15:71i’"" i Trust Ld}ll'hii b
approval of the Investment Adviser eferdlfertificai liershall __HH{JI*%I]C.LI
i exchange wpon surrender of The fesisting i"ﬁig&,if_ﬂ_?’uify} nr BB E his
Certificates for one or maors Cortilicdias .*-IHE.]"'%\‘[JE\’:Tl{ﬂ]!iI:IIH{.{1}||F/1;_‘H;'Jl.'mx_
require representing the same aguregals n;.l?fllgh_'\t}l' Tatiliiats "‘:3‘"

11t case any Certificate shall be lost, s:t:ﬁ':hf%n&lm_qh_clgmcﬁ’__rfs’ﬁ'csh-c-.x-. i,
the Repistrar wath the approval of the fove: %'?{:ﬁ"mw”ﬁu:: tn 1l
person ciitled new Certificate n liew hercel. ditll pew Tlerhiiicate shall
e fssted nnbess the applican shall previonsly have (i) peturned the muatifaler
Cestificate o1 furmished o (he “Prustee Meemstrn evidenco
sment Addviser ol he loms, hell ar destenchion of thwe

eNpensLE inenrred i1 cannection will e

or defaced
satisluctary fo the Tnves
arigl Ceptificate, (1) paad a2l
investipation of the faets; amd (i} frrriished such indemmity as e lvestnen
Addviser and the Trusles iy require. teither the Investent Adhser aor fhe
Trustes nor the Registrar shall incur any liability forany action al thes may
take i wood Tath under the pravisiong o thig sub-clanse Provsdid further
at s Trustes andéor the [nvesiment Adviser may also reguire issmnce ol
pablic notices in newspapers andio ohiention of such indemnificatun. as

lnvestment Adviser and the “Trustee nuy he appropriate, al the eost ol e

porlinenl Cerfificale Holda hefore issuing any new corbilicales,

Belare the ssuing of any Cerlificate mpder the provisions of fus sub-chiee
\he Regisiiar may |'l.3qlllii]f5_: from the applicant lor the K_‘.crﬁ_l'n-.u:u the payinent les
i of a e af twenty Thigfampecs for each Cratificate, subject to revisional hee
fpoan time fo time by iy E_cslmu.m Aadviser logetler with & sum sulient

the opinion u_:j"!ha*ﬂ:wc@

ot Adviser 1o cover any Duties and Charpes, i

i Tund el wd e 4 e eI e ate
—_— |>Esf-."f'hlc”1'3:}?.’-}-“‘3““ ath (e issue of snely Cerifieab o
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6.7, TRANSFER OF CRRTTEICATES gy

.71 Bvery Cedifeate Hoelder shall be entilled o vansler the Cerlificales heldsbacda
i By an instooment inosuch forai as the Adviser may prescibe from e o

tirne will the approval of the Truslee

ansierable only urils en

P72 A Cerificaie shail b

173 Both the transleror and the transferee nnst sivn cyvery instrunen of

Al be deenced Lo remain the Holder of e erhilentes

and the fransteres
fransierred until IIW nane

therenl.

ol the transforee 12 anfered 1 the Registor i reg

oty includ

very instrument of transler mmest be duby completed e all res
site value, Where Certillcares |y

e

affixation of transfer stamps of

hyeen issuedl the Trustee may dispense wath the production of any ¢ eriifical
where the Certilicate shall e heeeme [ost, cinlen or destroyed] subject o

e by the transferor with the like requirements o those arisig i the

ol

i

| case of an application b him for the replacement thereot as provided in s g

i [reed =

! &

| 16.7.5 The Registrar shall retain all instrnments ol {fransier. i
i ||$...,..'! ns.ﬂﬁiEk"ng {

af the Investment Advisér m

16 7.0 ""'lt' .-:':II‘I?':l:i'-':H x'ﬁi{"1 Ih:" ||."if||'

m,.@.'.-:' Town, Karachi

of tpansior or the

i II1:'||;|‘|| w the case may I'.l: which have |

! capiration of twelve vears from he « ¢ (}

i Cerfilicates which have h--rlmn'r‘Ilru.; ey r-ﬂi'Hl ol iy
sECYA, -Iru.l;i n-u‘ri'\-. HIRLE

wears from the date ol cancellation the .xm‘f",}‘:.«‘
" s TR | e it £ ""1erl
ather reconds and documents relatis I;}tnr-x J-II'-{;., ukﬁm

o of six years fram forming I{ .t}—- f 1 B-T“

P [

line

i II|~

‘-.‘

-"'|\I|<'l =hip

restiment Addwser ar the B

consequence thereol an
41 Frustes of the Adviser or the .-{r..a;::\.
48 destroved was a valid and elfective in
ALl AR he Trusice or the Investment Ady
. sate s destroyed was a valid Cerific flllﬁ“Tu.“"- 17

e

¥ ¥ L)
'_:" l-:r_;uaf cry |||hLL|..J.,. 1l ('l",{l_rl-.l'ﬁ [ e
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5-?4:-*‘ Provided abways that: (1) the [FEOIRIHS aforesaid shall apply anly 1o tle
h:p! destruction of a document i good faith and without natice of any clum
| frepardless of the partics thereta) 1o which the document may be relevant: {ii)
nothing in this sub-clause shall be consired as pmprosing upon the Trosiee o

the  Investm Adviser ar the Registrar any Hability i respect of 1he

I destiection of any dovument earlise than s abaresaid o0 any s where
coedilions of provigo (i) above dre el ol led: and (0i) referenee hercin 1o

: the desimction of any doecwment sonelodes reforence 0 e cdisposal thereond i

ALV H e

e R Poepoci oF CRRTIFICATES

1050 Any Certificale TTolleror all poind Coerlilicate Holders' miay regu
ard 1 pledee of all or any of hisfheir Certificates in

¢ entiiled 1o invest in sweh Certifieates inoits owie ight

[Romestvar oot

anvy Lhird party legaliy
The Resistiar shiall register a pledee on any Certificates i favour ol ey thid

pariy with the specilic 1|I|Im||‘.u-c { he Invesimont Advise

; (.82 The pledge once repiaterkd I 1 remioved by the anthorly of tha paiy in
[il-:"]J]L*rI!;E 5 heen registered or through an order of @

whose favour

Adviser, 1 1

Trustee, nor Lhe [wvestmer

- gpsurine e validity of an

such pledges The




ary loan o maderlaking of any obligaiion againsl he

dishurscimaend ol
constitntion of such pledee by any parly shall be Owe oidive discrelion ol

such party and neither the Trustes nor the Investment Adviser oor the

I Regisiray take any responsibilily i s matler :
| 1653 Payments of dividends or the issue of bonus Certificates nider plalype shi i
! macie to the pledge halder for the account of the Certificate Hualder. . '
|
17. MISCELLANEOUS NN
Suh-Regiszart
i 171, DErOSITORY ARRANGEM LNTS Tamshad TOWTD, Karacks
i 17.1.1 The Cerlificates, if eligible and deposited with & depasilory, shall be salyeet Lo
e terms and conditions preseribed by the depository and any inennsslen
| tepms and condinons applicable to the cerlificates herein, shath not apply. =
=

d? r I Ll e ' . S
172, ARIITRATION wrlstrarion e He, oo
(221 In the event of any dispuaes arisinge vt ol this Trust Deed o CiEfiters 7L B B
Docurent between the Tnvesiment Adviser on the ene part and (he Truglosdins: - 3!
the ather part, including as w the respective rights and obligations of the
Parlies hereto, as well as those relating 1o the interprel ation pf the terms il
af  this Trasl Deed,  the  CiTernng I.‘;y.:'tirr.ﬁf't@fl_‘- ;1||_{j-__{_||? ,‘ 1,
& m;:rffg-, Wi ssene shaf b
[ E ol e
T o Pl s Tl
i j[“l|11|||‘|1;,1| I ‘H.]L.. 5

|

condifions
Supplementary Offering Documents, redatingdto the 5
referred o mbiration by fwo ,il'l‘lill'alm'ﬂ.% ane
Investiient Adviser and (e ether to b appointed |
s, af Taels of consensng hetwess the taro arhiirators,

o

e T wstee, T 1l cvenl e
: Ery iy 3 Yy e 1

T

e
i hftier sHglk
3 T
- Detdre ooy Bdtgs

b Ll ;
arhiienn l:'slt‘fﬂ"i.‘"'r AEFUT

F o e B U AR s :
{{ffl:gmahru,ﬁ@“-y I_ﬂl,]ar liey o f

,

fo i wmptrg, (o be seleciod by the bwo arfulrato

ihe reference. The unanimens decision al both th

<ol the umpire. ag the case may be, shall he [l

Parties. The arbitrators and the nmpire shall e scledg 1 e seiged s

<partners ol resrovmed Linns of chanlered .-|r:-;;m:nl:|=11§\t{’l fi:u‘_ﬂ;l__n&n:/_-.-l
rerowrned Lave Firms, o sensor hankers of senior imen ATt (= e ‘i&'%]‘;;é*fl'ff'
Stock Frchange (Guarantee) Pamiled, (who may cwen 'F-T“k'.llf:;;,_luﬁzuh;' i
The venne of the arhatration shall e Karsehn The

il

i comorale members)

i arhiteation ehall be condueied in sceordanse with the Arhitration Aot [ridil

173, CONRBENTIATLITY

The Trmsice. the Hvestment Adviser, the Rowstrn aned Mg lnstodion nod

; il
sl 1 bl

i
every dircctor or olficer of e saad partes o are o sy Wiy Gy
husmess af the Trust and all persons eimployed or engaged hy the goid poridos

i eonacetion with the busmess of the Tras! shall ohserve stricl confidentialily

' in respeet of all transactons of the Trust, is Corificate Tholders and bl
i ehall ned disclose any informaton o docanend

! matiers relafing therelo am
fies

which mav come to his knowledge ar possession i the discharge ol Tus

hen required 1o do so i the ordinary course ol pet formanee of Tie

CEoepE W
sasthowel s

duties ar by Taw o 10 compelbad by any coun of b o compeled

| 174, OrFnei
1741 Any notice required 1o be serverd upon the Certificate Halder shall he decmual
to have been duly given i sent by posl o courier service Lo o ledt ol s
! address a8 213111|.::1|'i|1§'5_.:.{’1l§§'i:llm Register. Any notice &) servedd by prost shal] he
! decmed o have heeiferved nn the day Inllowing that an which the leito
; o i .3-”5;!:_-.;|_ arlin il !'l'--'iF'II_.f cuely servioe 10 shall be sulficient
sheud

i collaiaing thi & ;
i o e hat such Jeltér was properly addressed. stamped e po

17.4.2 The ‘Pristee orthe Tnvestmen Adviser shall advertise any such anire i e
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[7.4:4

17.4.5

I3

accounls il may be te-appointesd for ap to three consecylitlk Yerms

feading dailv newspapers 0 Pakistan having s prmeaey careolbation i
Fearachi.

Service of 4 notice or document on any one ol several joind Olertileate
Haolders shall be deemed effective zervice on the olhier joml Clertificale
Holders.

Ay notice or doctiment sent by post or cotvier service o oc el al
regisicred address of a Cerlificate Holder shall novwithstanding thal
Certificale Holder bethen dead or bankopt and whether or not the Trust [y P S
the Investment Adviser have nonce of s death or bankruptey be decmed I Canly R agistial- A
have hoen duly scrved and such serviee shall he deemed o sulficiam ﬁ{r\-l%t cvad Towa, Hams
anabl persons imterealed (whether jomtly with or as claning thiough or i fed e
him) 10 the Cearli licates concerned.

A oopy of this Deed and of sy such supplemental desd shall e made
availahle for inspection at the respective Head Offices of the Troslee and of
the Ivestment Adviser at all times during vsual bosivess hours aod shall he™ 2
aupplied by the Investment Adviser fooany person on appheation st a charge of
Gty (30) Rupees per copy or af such rate as delermined from time to Lime Ty - -

e Investment Adviser, T
Aunir

The first Aunditors shall be Taseer MTadi Khalid & Companiy AT IHT.

Accountanls, Karacli, Thereafier, the Investment Advizer =:l=n]i,m ﬁhqut{.atmﬁl “

with the Truslee appoint as ruJ-'1|1r:u a firm of charBred ac U,ﬂﬂ[(%ﬂ'\ i 'Itt'f""w\\ ;.r
he independent of the anditor of the hwvestiment Adivizar a :!C;L'\ s x' I ! ‘:4 %
Investmenl Adviser may ab any time, will 1he conctrrencd u!-f-Jh CTyusloEs nnﬁ'\ AT

. & Ty H %
shall, if directed hy the SECP, remove the Auditors L.!‘ ‘.|]1(‘.-J1'E : ~4 %
Avdilor in ils place iy bk 2 (en)

et . i :5*
The Aunditors shall holl olTice il teanseussion of g aangal e ..E. k
)

Pk

B
vear each, Therealter, that the Auwditars shall anly be Limlhfa E[ergl.] TR LISRINAY k

-._.—--"' o
alter the fapse of at Ie.m[ one yeur. The following persons *?En.lj\\’_g..ul o [ y

e the Audilors ol the Trst:

(n] A person whe s oor at any Hime during the precoding three yeass was
direeior, officer or employee of the lnvestiment Adviser or the Trustee

thy A proerson whioy 13 2 e |:-I:I> ar i r.|n|'-[n_\r|:11_'r1f nf; a director, wlficer.
employes, or Connected Person of the Investimenl Advizer on Tiastee,

(¢} The spouse of a divector of the Investment Adwviser ar Trastee,

(i) A person who 15 mdebited 1o the Tnvestment Adviseror Trustee, nod

(el A Doy corparalo,

Appointment of a partnership finn fo be the Auditors shall be deensed 1o be

the appoisdment of ol persons whio are partners 1 the fon G the fome betang

Mye Auchitars shall have access o e books, papers, accounds and vanchors ol
Me Trost, whether kept a8l the office of the Tnvestment Adviser. Trastes,
Cuostodian, Registrar, or elsewhere and shall be enlitled to require from the
Investment Advizer, thesdilstee mul thew directors, officors amd agents such
information snd exph m.q‘i_l-;ﬁm as considered necessary for thoe performmmoe of

auit,

The Trustee shall be =|'|mh3tl i regure the Auditors o provide snch funher

reports as may be JUI{LLT between the Trustee and the Investmen Aduviser as

may  he considered “necessary 1o faeiliate the Postee o dsswng 1he

fﬂif%{
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1
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T M
Begistrar-
. Toom, Karach

cerifieanon recured wider the Rules,
17 5.5 The Auditors shall prepars a writlen reporl o the Cerlificate Holders on the
account and books of accounis e Trest and Lhe balanee sheel and meome

anel e every nther documen fermmng ot ol Hie
|
pychoching nobiss,

and expeanditirg acenunt
glieet and  income wsnd o espendilure account,

halance

: slatesents or schedules appended thereto.

| 1757 The contents of the Auditors report sh nall he as reguired in the Rules.

17.5.8 The Investment Adviser shall:

i fa} within fima maonths af clesming ol the Accounting Period, joepire b

vl s copy of 1he halanees shoet,

transimit the annual repor! logether
"sorepaorl Tor b

income and axpendiinre accound foge ther with the Audito
SR and Certilicate Helders in soenrdanie

Aeeomting Poried fo the !
with the Rules,

{h) within two maonths after the clase of the first hall of its year of
SECI A profin sl

: prcpare and transan to the Clertificate Falders amnd the
lags acconnd for and hatance shoet as at the ol ol that hall wear, wihiete
suiited ar otherwise, 1n aceordance with the Bales

(¢} willin a monil after the close of the first and the thied quater, prepare
ate Folders, thee hivestaen!

anel Lranmmil gquarierly ve |1- wi to the Cerlidic
Aclviser, the Trustee aml - c SRCE alomrwithoa Profil and [oss Aceount . L H‘\H\
andd Balance Sheel as al I'--L- end of the pertinent quarter, whether amiifed e
or ntherwise, in accordane * with the Rules
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“ 18. DEFINITIONS

Unless (he context reguires atlicrwise the | lowing

i .
: | havee the meaning respectively sssigned (o G vi ;__h_
I i i 18.1.1 “Adviser”™ means Investmeant Selyise L':'
i, ! 1812 “Anditors™ means, such audic T that 15 appo S
i fhe o Imui end Schome Trusi Schomes manng -.’“f”ﬁ]'\i-}:‘ll
1
) D is appointed as the Trusles; Yfﬂ

i e i
“ A pthorized Tnvestment’ muins nvestimenls fransd E‘Ll'{‘hnll}tﬁ _|Jl LLIL{& ""/‘/
K

18.1.3

listed in Pakistan and includer any of the followmg:

T, —

() Coenrilics, shares, stock, hands, debentures, debentire siock, wanmnts,
aplions, participation term cerlilicates, modaraba certificales, nusshanda

cerificates, lemm fnamee cerlilicates, converlibile hands and other assel
hacked or morgage hacked securilics. Such investments shall fnclode
those for ready scittemen as well as thnse Tor Tulure selthement

i1 Preasury bills and other o erinnen recitrifics;

(v Money market instruments ncluding, corlificates ol depasi i ankers’
acceptances, inter-hank transactions. repurchase transactions (RIEPOs)
amd reverse REPOs elnding Carey Over Transaciions (CUNr L Porchase

; e sale of a securily for ready schlement andd the reverse thereal (sale o7
purchase, A8 the [,af;;.* pray be] Lo future selibemenl, $arry weor
Transaction (COT) 1s «.E]:i ol fnaneing trnsacted through the ';-i:m.!i
L
_ Frchange. 1t consistsiol two simultaneous irimsaciions, the | fror
i purcimsc Of g secority (shares] on 1he k"‘lll"'rlli:nl Al
! siheduled Tor Ih" m:-:‘rm,.- aped 1he secomd Tor selling hack the secuniy ag o
Tigher price for a :aﬂ_m:u.x 1l settiomcat date]
e
1 2 e
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| /]
| [/ {/
. | W
2 .
| v P mool
| e s i =
= 5 - fiim ety
| s e & .-"""




AO

Sul-ilegistrard
including  depdsnsshsd Town, Karzcht

) Plepesits with banks or Jinancial instiftsons
mrencies other than the Palagtan Rupee:

surity in respest of which permiszien o deal

() Ay other ety or Jeb
o @ sinck exchanpe 15 effective;

(1) Investment i any equity or debt securily; including venture vapital
mivestments, that may or may nol be fisted on the Stock xchunpe b
does ol |mJu<.1{‘. bearer securily or any security that woild tveve
assuniption of unlinied habibivy,

(¢) Derivatives and contracts provided these do pot result in e Fund bcing
pxposed to nnlinuted nsk, hvbeid securities (e convertible securitios)
andd synthetic securiies (o letier ol REARTEN Prossiched] i fvesimcng s
such securitiesicontracts will he made in contravention of the Hules

18.1.4 “Bank” means an inslilution providing banking services nnler the bankineg
lwes of Pakistan or if operating oulgide Pakistan, wnder the Bpmking laes ol

the junsdiction of its operation outside Pakistan o
. - Sy
[H.1.5 “Bank Accounfs” mean those docannis he henehient Ih\'th.duiiuJI,‘_-,‘xI‘-Ii i
rest in the Cerlificate Holders and for wheh DU /)"’ﬁ‘ﬂ‘b&'”‘l'l"i_f”rnl ha
M'raslee s . ."
rusfoe, / ,4\3:{:/ Loy
. T &g - e Sipain ¥ LY
I8 1.6 *Certificate” means one wudivided share s the Ty -L \
i .
16,1 7 “Certificate of holding™ means the delinitive ogiiyfje

mnmther of Cerfilicates oof the par value al Ha, 10 fears

Fiolder jssoed at the request ol the alder .alrl‘:lﬁg:[!

Truat Theed i :
4}\‘1{.{ alos

j:i" .Ilu Im*

F-‘ﬁ'f"'-:n‘ltnl‘ S Iy
: ﬂﬁ"ﬂllim Ll..ufin

-|..-I||"

PELA “Certificnie holder™ mueans a Helder o ane or mo
whether ar nod lefinitive Cedifieares hiave been 08
Certificaies, acknowledeig the nimber of © ‘o ficates
af the Hellor with R(‘.:glhll-ll tir CPC

1519 “Clonmected Persan” shall have the same meaning as i he Roles

1%L 1 Canstitntive Document? means tlos Trust Deed swhicl is ilae pineipal

Document governing the frmation management ar operation ol the 17l

18 17 Caskodian™ means a |:‘|. 1k, the Central Depositony Clarmpany, uroang vt
Nepository for he time boing appointed by the Trustee with the ‘|;1|m
the Adwviser o hald amd protect the Fund Properly oF any pan [hereel s

custodian on behall of the Trstes; the Trustee may also wself proval
custodial services for the Fund with the approval of the: Adviser at compelitive
terms, as purt of the normeal line ol its hasiness

.
vl ol

PR 12%Dutics and Charges”™ means n relation {o any particub fransaction

deating all stamp e othier dubies,
registration foe and nther dutics and charges in contcction with he issos, sob
translor, sale, Iransfer, cancellation or replacomoent ol a Corhisate
ave hecome o iy he payable in respeet i or priar o
deahng in respoec al which such

tees Ciovernmenl charees, trnsler 1oeg

ptherwiss which may b
o upon the oeeasion of the pansaction o
dutics il charges are ]:ru\-'llﬂc

P2 Earmadion Cost™ s Fl]].: prelirminary s Toat fation cxpenses of Ty

PSALF including expefises yi;Eonmection with autherizition Al e Belien
Uiacinent, fssoe, legnl cosla

cxccitian amd I'ul'_,'i'il'l'-iﬂil""ufﬂf ine Consiiulive
Cferine | locumcnd

priting,  clrendalion. mﬁmj publication ol the
announcements -deseribing the Fund  inviling mvesunent et

cxpenses incurred diirine the period leading up to the il ul
Lo f o
i P
e e
o ( .'I
a—np'l'r Lot oy Tbay| 4
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Subeplatm
Fund Property helore the }Hﬁ‘lﬂﬁ%ﬂ'rrﬁ"l\"ﬂ- Kerse

be paid-out w the Investment Adviger and deducted from

Cerliflenles.  Any neoms enticd Trom
of 1he TPC) will
fopnation cosl

IE] |4 el s Anditors™ mesn the: Auditonrs

1R s Ennd Prapeciy” menns thie agpregale proceasis of e saie af all aher
fram or providing there against any cxpenses charpeable o

deductmg there
prodit amd other

the Fund: and meludes the fnvestmend anid A1 income;
benelits arsing there from amd all vash and other assets movable o
smmovable and property of every |i*=:c||]‘.-1m1 for the time bemg held
deemer ta be held upen trust by the Tr (slee Tor the benalit of the Certifivate
[eldars pursuant Lo the Trust Deed ol does not e dude any amonnd standing

lis the credit of the Distribation: Account,

rTIHO means the affering of Corfilicales o the

19 ) 16" Imitia) Public Offering”
leales on the stock exchangels), r,_-'q_;\ ll'\ k‘.

general prbiie pursuant lo I1~l b e corte

[&.1 T7Investment™ means any Avlhorized Investment Tormung parl abgi. Lurele w ® TT0T
£ ARk

e ;
Property. vpe eplereer T e B

15 ] 1ESMet Assets” means the eacess of assels over fabilities of the Fund, sickereebd
evenss heing eompatled 1 (he manne speci fied hersunder.
12 1. 19%Net Asset Value™ means per Cerlifieate Value. of the Fund arrived ol by

dividing the Nel Assets by the e ol Cortihcales oislanding,

¢ means  Lhe advoriisements o b, _;Icu-lmrm

in |‘|iI ‘z gal oii'lr
It

,@%Hﬁ\,&.-m L,JhF m pm

18] 200 Tering Dacnmen
(approved by the Sy, vineh confan the

{ Formation in respect al the FSATL as 1@yuired b
lo invite the public to invest in the P57 AT

TR e Cnedinanes’ monns Companies Ordinance 14

13 | 22 Pre-11MO Tnvestor(s)” means the investons)

helare Uie Taitial Public Ofcomg.
r

Eeim £ . ) oz L £
S 18254 A Value? means he jmitial alier poes ofyt i
Rupees,

jé—ﬁi ¥ II-]t:l lh{’l‘_‘,r"m

hnt‘{ﬂl.n{_.i ¥ thi

1.1, 24%Pakisian Strategic Alloeation Fund™® Funt

“leheme” or “Closed-cnd Ceheme? mesns the Tnb

Trusl Dreed,

12 1 258Personal Law” means the L of iheritance anid wecession a3 applicable o

the individual Certificate holder.

ior of the Holders kept pursiant to ihe Franles ol

R 20 Regisier’ meins the Heuist
the Trist Deed.

181 3T Registrar™  means an apgauzation that e Addviser shall appoint Tor

nerfomming the Registrar Funchon
18 289 Registrar Functions™ means e functions with regard o
(n) Maintaining the Registen

1k Processie g rogues ske [U ssue, Lanskor aned franswission i L'm-ti!'u..-.'_-.---

and roguests for 7o i ol hen orlor recordisig of changes el wark

rgard ty thet |:1r11iL

{EaE ||]l]| i

{c] l?l*-ElélalnwL Ilia.l‘»?{'lﬂ\fhﬁll ihtitica warrants nmd lank trasler i Enations:

o i

bt 1

HE st




i
!

i [E. ] 29900 tes™ means the Mon-Bank Finance Companies Rules, 2005 a5 anmende]
i

! fram e o fime,

| PR LMESECET means the Secarifizg amd Bachange Commmssion ol Pak e
: under Securitics and BExchanve Compmssion of Palustan Act, 19497

! 1R 1 3155 ek Rxchange™ means Karache Stock Hachange, Labore Sock Eschanu

ather stock exchange repisicred uado

| and [slamabhad Stock Hxcha

thiz Securties aned Fxchange

Ohrchigzanes 19064,

s fovrnn, wehichr 18 wiven i

Fa 1 325 Translor Applicadion Form” means the presc
[.ll.:ll."'.ll"li'l'll

sub- szetton 20 of the O0ering

18, 1. 33T rns™ means closcd-end seheme schaeme, or il

Woonrds and l_‘,x;‘ﬂ'-"".*‘.il'ln-'a nzed bl pel defined heremn shall bave the meamngs

assigned to them in the Rules Wor

worls '|I'|'I|'|l' |f|'|':r |11.9' mascalme L
L mclinde pluml and words wenlten™ or “in wetimg™ Do
ez LN

t TEFTJYoer |II'IE-§I PETEOTS NG lede o ol s

mclude the j-."‘l'l'l'l"ll".':f i'-.'l'|||l."".

i bing st

prinding, engraving, Hthography, or ather means of visible repraduction it LU 8
;

L S SRR U S

10, SIGNATURES T LN o Mo i SR - & P =
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Sub-RegisTar-i

Securities and Hxchange Commiasion of Pakistan
Srecialized Companies Division

WBFC Departrment

Ll

*arshed Town, Kerachs
No. NBEC-IL/[D-(R)/ AHIM-PSAF - LU May 13, 20K4
A\
Chief Execufive, lagisr =¢fam gi N .___,_,,'m
Arif Hebib Investrnent Management Limited, T

271, BY. 16, Old Cueens Road, Pardesi Houss,
Karachl — 74Nk

Subject: Pakistan Steategic Allocation Fund (Proposed)

Fax: 021- 247 0351

T o H
Dear Sir, E—

H;;‘Iﬂ.' 1 r_e.r:i_

¥ 2804 rmm 'hh-

(1) Clause 3 shall b reworded as "This Deed shall g uﬁjﬁ*i*tﬁ ’Im{ Fe
governad by the Taws of Pakistan including the Ord Ac&-.-..he""hql:-'f-
and all other applicable laws and regulations and it shall be deemed for
all purposes whatsoever that all the provisions required to be contalned
In a trust deed by the Rules are incorporated in this Deed as a part and
parcel thereof and in the event of any conflict between this Daed and
the provisions required to be contalned in a trust deed by the Rules, the
latter shall supcrsede and prevail over the provisions confained in this
Deed.

(if} Clavae 6.2.8 shall be deleted,

(it}  The words "save in normal course of buainess’ appearing’ in clagse 0,32
of deed shall be deleted,

{iv)  Sub-<clause (b) of clause 6.4.2 shall be roworded as “the fund may sell its
securities in forward contract if the trustoe of the fund confirms that
securities of such value are available in the portfolio of the fund’,

(vi  Sub-clause (¢} & (d) of clause 6.4.2 shall be deleted,

MNIC 'Hnﬁrl':rg. _Ttnrmt'. }\vtmm. Blue .-"'..'rt-.a_. Islermpbad, - : i
PARX: 207091 -4 Bxl 122 - Fax. Mo, S2TA5), E-rmadl: spopha@sinh peknet compk




“The clearance of the drall deed is without prejudice to the E?{JI'IﬂEqUE.I'l{'E*S of
verlfying compliance to the conditions stipuiated in the licence jssued in favour of
Arif Habih Investment Management Company, Limited and the requirements
- iptipulated ©in the - Non-Banking Fitanee '-"('iDi:'f‘lp:h'lﬂE,H ‘(Rstablishment and
Regulation) Rules, 2003,

2y

Yours truly,

Mok gy

: {Muhamma.d Atzal L L
: ]I'Dint D'.irectﬂr S!_;D_.Hfgism_

i i Jomshed Town, Karach:
i AF '{\‘ ¥

U{ :

."I. i1 f.-ffr
/ A

b

 NIC Building, Jinnah Avanus, Blite Aces, Islamabad
PARX: FUTCIT-4 Fet 127 - Pax, No, 92185%), E-mall: gecpha@®ish.pakmet.com pk

e R e
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< Te: (1) Chief Execurive, Central Depository Com

e :

RO e A st R s

25,

E.L H'c?'_‘-._........—- —

S
Securfties and Exchange Commission of Paklstan
Sperinlized Companies Divislon
WBFC Department
LL L]

No. NBECALID-(RYAHIM-PSAF-HY May 13, 2004
(*hief Hxecutive,

Arif Habib Investment Management Limited,

2/1, R. Y. 16, Ol¢ Queens Road, Pardesi House,

Karachi - 74000

Far: 021~ 247 0351

Gubject:  Pakistan Strategic Allocation Fund (Proposed)

Dear Sir,

1 am directed 0 refer © letier Moo PAL

SVE Arif Habib Securities #s advisor to the ls
Allocation Fund end to convey mpproval of the Securitics and Exchange Commisgion

of Paxistan to the appolotment of Central Depoatiory Company of Pakistan Limited as
trustee of the proposed Fumd in termns of rule 43 and 44 of the Non-Banking Finance

C‘ompanies (Establishment and Repulatinn) Rules, 2003,

gue of proposed Pakistan Strategic

Yours truly,

Mﬁmm‘%‘l«‘
tiMuhammnd Afzal)

~ Toiat Director

U e
PakystAn Limitgd with = -
reference to his letter No, CDC/CEQ/L-0458/2 datéd 16 March 2004, ©
addressed to Chisf Executive Arif Habib InvesiefPut anagement Limiged.
‘k s ot e
: : i s 8 = N
{2y VP, Corporate Hinance, Arif Hahib Securitics, Ca 8'&'. ﬁfﬁﬁ’ BbR3,
Karachi Stock Exchange Buoilding, Stock Exchange Rnhﬁﬁmh’..

T

. | !
I~
! (.-| |"{ |I|||I\ (,-.--'E-—ﬁl e

! Il ||||"I 5
i i

g

|

| /

t' MIC HH-HT-II'I'I]_{_. Mrinah Avenue, Blue ]-;.r_ﬂn, Islamabad
PARX: 20705 1-4 Ext. 127 - Fax. 1o, 5218590, F-mall peephq®ieb palneliom pk

Quis-Aezietar-i
chpd Towin, 1 o) H
T 004/040317 datad: 17 March 2083TFof! 197 Rirech
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J P Sirs.

b

PROPOSED RESOLUT _:m_i_&f___lmm ATION NUMBER 3§
ALTROVAL FOR PAKISTAN STRATEGIC CALLOCATION FUND

™ Boarck ar Directors Meer ng held on 207 Fe bruary 2004 conside e

"[‘.ITI."FIF"‘G“."» ol thiee
£ i;ﬁ}&-_\_-m\m Atien

As discissed inthe 17
miatrkel comditions and the responss lhe Cotpany had for Pakistan
Managzment is largeting to launch a closed en d Fund namely

Find by June 2004, The Fund would be a closed % aeg J.!l\ ﬁ'ml'r [Tt g *-'~,{1;Mm|- i
between equities and lized income based on 3 stralegic nddd N \\ it
& ) el ey
Teh ?‘x \ ..f} 1

glavotiekRE 1y
w}gﬂj W I'J|J|FII HI R

The Fund is structured as closed. end Secheme, The sive t-f_mc
'|r|ur-wr its finai size wauld be fixed after [ Ilmg_\ Pre Iﬁl’ﬂj nn‘rf; nE
\k!""

wrall the Stock | |.J::|_.1.|z11:q.5 i Pakisian 1 o 4 _-q.a-
3 -__:} e Ll ""*"’.

Thhe Roard is requested to anlhorise e management (o Juhc q;?' Ihthe malter g fu-ﬁh i

ru-:iv‘< wy applications for the iraval of seheme with rele 1¢1~|r)1‘i'||ll,,<1r|1|""""Tr v 1]'11 (M0 s, [l i

Hfmrd is requested o pass the folln g resndnliong B, F V.

Ia:;'é::.iw i thiad

A closed-end seheme namely, Pakistan Sy ategic Allvcation W be b, wehoil 'I'he saliens
leatiires of the Scheme shall § a7
= Pakistan Strafegic Allocation P wiottld awitell hetween eetlies nod fived g,
based om a strtepic model,
: * The Selicme would e antiestaed under MNon 13 Ak Fimance o ipees st bl
4 and Regulation) Rules, 2003
I = The Scheme would he Hated on Kamnchi 1. ahore id Tslamahad S oik el s
l = Thesize of the Seheme shall e decided by the Chic! Bxeoujve alter goiting Pre-119
; commiimens,
[ Further resalved that
!
i * e Cliel B tive bie and i i ey authorised 1o file Apprapriale applications witl, it
i '?.rnuuwa* & Bxchange Commie st of Pakstan by e]llrrjmm FHSCCESArY appravils of ]y
| Proposcd Schame,
; . wlm.{' Ha the approval of Securilies and Frehange Commission of af: et the et
| Executive be and is here by authorised s Appomt U0 or any nlher n:'II_'.:i|1.'-_' enliny s risle 3
| nf the Schemie af the ten na and conditions i he mutially wgeced Ty iy RO
: | A
| y ey by
| |.I 5o , : Aanaperent Limited, < "'U'I
i ; Artl Hahib tovestiient Managenient § . ; |
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¢ Lhe Chiel Execoutive and a D coior e and e :'||,:||:~_:]_-:' author

Frsst o o

B D sien he

i hehialf of the Company

wi ks pdvisor and arratizer ol e

i = AnfHabib Securities Limited be and is herchy appoint
noheme al he terms and conditions 10 be mutually agreed by Chiel Fxecutive

rthe Company Secretary be and are hereby autharized o apaly Lo

Karachi, Lahore and Islamabad Stock Exch
_.__'-"‘ ‘"M-u

w  lhe Chief BExecntive o
| isting of the Schame al

R eyt e s

I
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securnthies Limiled and any other entity be sl are r¥|-‘l-'
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\"

-
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fixeontive

,
L patblic sssve of e Scheme o
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anl e e
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“SUB-POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS:

THAT Central Depository Company of Pakistan Limited, a compa
under the Companies Ordinance, 1984, registered wi:_@ Ahe-Securities
Commission of Pakistan, as a central depository” comipany and ‘having its T
Office at CDC House, 99-B, Block™"B*, SM.C.S.H, ‘Shahfah-e-Faisal, Karachi

{(previously at 8" Floar, Karachi'?}@:’é_k' Exci_ggé?_[&yildingﬁ,‘: Stoek Exchange Road,
Karachi) (hereinafter referred ¥ I,c_:r":"ﬁis “11@5'ff§ﬁﬁipﬁny"}}ﬁ has appointed me,
MOHAMMAD HANIF JAKHURX don uf-;{ Jﬂﬂ_av-:f'o{i_ri Usman. Jakhura, the Chicr
Executive Officer of the Company %ijxt;\uf&ﬁdﬁf@wFu]'.'agem' and attorney to act for

the Company in all matters relating\tertgnduct adid management o Business and affai
of the Company in terms of the Genlral :r of Attorney dated December 31,
pursuant to the Resolution passed E::R‘hg I:I’t‘_iar_a' of Directors in the 8™ Meeting Tre KO s s,
an December 23, 2002, which General Pﬁ'wér_iés_': Attorney has been duly registered in Sub-Registrasi

the office of the Sub-Registrar “T* Division, I-G Karachi, under Registered No. 3ftyshed Town, Karicks
of Book No. 11, dated December 3 [, 2002 and M.F. Roll No.5902/1074 dated 31-01-

2003 of the Photo Registrar, Karachi. (hereinafier referred 1o as “the General Power of
Allorney™),

AND THAT under the said General Power of Altorney, | am authorized to delegate all

or any of my powers and authorizations to sub-Attorney(s) under Sub-Power(s) of
Atlorney,

AND THAT since | am required Lo travel out of Karachi from time to time in
connection with the business of the Company or due to other business commitment, it
5 necessary for me to appoint Sub-Attorney(s) and to issue Sub-Power(s) of Attorney

1 favour of the Company’s designated olficer(s} to enable them to act on behalf of the
Company from time to time.

SO T

Certified Ty P{wﬁf? v

xecutive

RE BY THESE PRESENTS, | Mohammad Hanif Jakhura son of
nan Jakhura, helding CNIC No. 42201-2279204-9, the Chief
and legally constituted Attorney of the Company, hereby constitute,
ordain and appoirg Mr. Abdul Samad son of Mr. Abdul Rasheed, holding CNIC No.

FZHL -1818807-T the Head of Share Registrar & Back Office Accounting Services of

the Company, as Company's legally constituted Sub-Attorney (hereinafter referred to
Kamran Abmed Qazi - é,/f /
CFO & Comperny Secretary ‘
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as “the Sub-Attorney™) to do, effectuate and fulfill all or any of the following acts,
things and deeds: —

¥ To represent the Company in all matters relating to its registrar/transfer agency
services, trusteeship services in relation to mutual funds and custodial and sub.
custodial services and to act for the Company in all respects in such capacites,

£.d

To execule agreemenis, deeds and documents in relation 1o the Company's
functions as registrar/transfer agent of issuers of securities and for this purpose, o
deal with and generally to represent the Company to the issuers and 1o the holders
of shares and securities of such issuers on all matters relating to the Company's
services as registrar/transfer agent.

3. To execute trust deeds, supplemental trust deeds, deeds of change of trustees in
respect of open-ended, closed-end and pension funds for which the Company is
appointed as trustee (collectively “the mutual finds”) and to pet the same
registered with the Sub-Registrar and to appear before the -.Spb-igagislrars and
exccute and admit the execution thereof and_to fulfill all legzal ‘andprocedural
formalities in connection therewith. -~ - ="~ ol L

2 ;‘j‘:;' { M}:_,.-r" ; e
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4. To appoint custodians and sub-custﬂdiae&m respeefie '-%gr_&s_ and $etarities of

mutual funds and to execute ::usmdiim agieeméfz'ts;‘:-'stjﬁi'{:gl'simlia]a. agreements

LR
\ =

and other such related agreements by wifatever name called, - Pl
- Fy 1I|IL'-\. ’ fra = . 3 i ..‘
i To institute, conduet, defend any suits or legal proceedings, whether criminal or

civil, by or against the Company or its officers or otherwise in relation to its
capacity as trustee of mutual funds, as registrar/transfer avents of issuers and/or ag
custodians of securities held by the Company on account of the clients and
concerning any affairs of any mutual funds and/or issuers and/or clients for which
s : the Compan}: may be ]:erﬁ:rnjing custodial services, _in any Cﬂurl_ or Tribunal or
Sl ARAEHT W before any (mw:mrpf:nt uf'ﬁcrz?l; to file _atppea]s, review and_rewstan and other
U PAKISTAN - applications and petitions, and in connection therewith, to retain and employ such
\4{,;% = ;‘E}'i}/ attorneys, solicitors, advocates, notaries, counsel or other professional aid or
\:‘*l..“ﬂii "___;;/ assislance as to the Sub-Attorney shall seem fit: and, for that purpose, 1o sign on
the Company's behalf all such authorities and documents as may from time 1o
time be needed or expedient and 1o sign and verlfy any pleadings, documents,
deeds or any applications and to affirm affidavits and for such purpose to appear
before the courts, judges, magistrates or other officers wherever necessary.

HErE

6. To manage, superintend and deal with all the affairs of the Company's Trustee,
Registrar/Transfer Agent andfor Custodial Service Departments and to represent
the Company to the investment advisers, asset management companies, pension
fund managers, issuers of securities, stock brokers, banks, financial institutions,
investors, unit holders, certificate holders, distribution companies, nvestment
facilitators, stock exchanges and other concerned persons and entities having
dealings with the Company in its capacity as trustee of mutal funds, in its
capacity as registrar/transfer agent and in its capacity as custodian or sub-
custedian of securities,

i To attend and vote and represent mutual funds at meetings of the shareholders of
dny company or corporation, and to act as proxy or appoint a proxy on the
Company's behalf as trustee of the Funds and to sign and deliver proxy forms,
authorizations and other mandates in favour of asset management companics,

- -y H ' 3 1 21 I rers fi e Funds the
C Eﬂlﬁ@d TI'UE‘ (J UP}’ investment advisory companies, pension fund managers, ete, for whose Fu

Company is appointed as trustee, f A
"@-—v} |

/s
Kamran Ahmes (azi
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B To accept on the Company’s behalf service of processes and any notices required
to be served on the Company as trustee of mutual funds, as registrar/ransfer agent
and as custodian/sub-custodians of securities and to acknowledge receipts thereof,

I HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts, things and
deeds done by the Sub-Attomney by virtue of these presents shall be considered as acts,
things and deeds done by the Company ie. Central Depository Company of Pakistan
Limited in its capacity as trustee, custodian, sub-custodian and as registrar/ transfer apent.

The Specimen signature of the Sub-Attorney s as__.f‘dl]_éﬁsi-; 1, K .
. _\.-" ‘; --._-_..:-_., ) X -._I.
\‘I:"\ eim = '._- b ;f‘..'.- %
A /1.7 Wi
i 1'5 i ‘I--‘;':F'-" N '_-s-.
N T o f ey
Abdul Samad ! i—; [ s Ity
IN WITNESS WHEREOF, 1 have execute Eﬁii \‘\ub-f’ﬁx#cr_'jd'r_-ﬁiiornﬁj; an '_{im day of
February 2009, before the Witnesses mentiondd low, T _,.--':‘__‘3?-"
g v
EXECUTANT: ~

MOHAMMAD HANIF JAKHURA

Aad .,
7/
WITNESSES: / o

Kamrar &
CFO & C

W
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' Company OR singly as stipulated hereafter and to issue a Sub-
Power of .ﬂ.tt?rnev in his favaur,

Mohammad Hanif
—r  Jakhura son of Mr. Dawood Usman Jakhura, holding NIC No.

42201-2279204-5, the Chief Executive Officer and a legally
constituted Attorney of the Company, hereby constitute, ordaln and
appoint Mr. Atiqur Rehman son of Mr. Abul Kalam Azad, holding
i CMNIC No.14?501-92532D3—3_, the "Head of Trustee and Custodial
' Services Departmient of the Company, as Company’s  legally
constituted Sub-Attorney (hereinafter referred to as “the Sub-

. Attorney”) to do; effectuate and Fulfill all .or any of the following

acts, things and deeds, 'EITHER jeintly with one other legally
constituted attorney or sub-attorney or an officer of the
Company OR singly as specifiad: —

~HENNOW THEREFORE BY THESE PRESENTS, 1
Ty

I.  TO ACT JOINTLY WITH ANOT
ATTORNEY OR SUB-ATTORNEY
OF THE COMPANY:

HER LEGALLY CONSTITUTED
QR AN AUTHORIZED OFFICER

To execute trust deeds, supplemental trust deeds, d
change of trustees in respect of open-ended, closa
pension funds for which the Company is appointad
(collectively "the Funds") and to get the same re
the Sub-Registrar and to appear béfore the Sub-
execute and admit the execution thereof anc to ! LELh,!I i
ang procedural formalities in connection therewith.; _“‘::;L lul
2. Ta appoint custodians and sub-custodians in resp {t)m
and securities of the Funds and to execute stodian
agreements, sub-custodial agreements and other such. reistoed
agreemeants by whatever name called.

To deliver and accept deliveries of shares and securities on
account of the Funds, to and from stack brokers, banks,

financial institutions,  counter parties,  custodians, suUD-
ustodians, etc. .

draw and sign cheques and other orders for the payment of
NEY on any banks or bankers or any Government Treasury
any aother Government establishment, department, offices,
i Lthe Company's capacity as trustee of the Funds and
tustodians of securities of other parties, as may be necessary
and to also operate bank accounts of the Funds, -

5.  To represent the Company in all matters as a trustee and/or

custodian and to act for the Company in all respects in that
capacity, j '

s Page 2 of 4
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1.

&

To institute, conduct, defend any suits or l2gal proceedings,
whether criminal or civil, by or against the Company or its
afficers or otherwise in relation_to its capacity as trustee of the
Funds and concerning any affairs of any Fund or Funds, in any
Courl or Tribunal or befare any Government official; to file
appeals, ‘raview and revision and other applications  and
petitlons, and in connection therewith, to retain and employ
such attorneys, solicitars, advocates, notaries, counse! or other
professionatl aid ar assistance as to the Sub-Attorney shall seem
fit, and, for that purpose, to sign on the Company's behalf all
such authorities and documents as may from time to time be
neadad or expedient and te sign and verily any pleadings,
documents, deeds ar any applications and to affirm affidavits

and for such purpose’ to appear before the courts, judges,
magistrates or other afficers wheraver necessary,

TO ACT SINGLY:

To. manage, superintend and deal with all the aﬁ‘air?f{

Compgny’s Trustee and Custodial Service Cepartme @&}t’u
represent the Company to the investment advi aSset
Mmanagement companies and pension fund mana Brds Stocl

i Rt . e i N
brokers, banks, financial institutions, investors, umit -pqlderggr_—"gﬁ% )
1 Estmeﬁt‘l‘m\ A .-_ 5

certificate  holders,  distribution  companies,

facilitators, issuers, stock exchanges and other coficerned
persans and. entities having dealings with the Com \g‘{ih\_ its
capacity as trustee of the Funds, i

e

To attend and vote and represent the Funds at meetings c?mng_
shargholders of any company or corporation, and to act as
proxy ar appoint a proxy on the Company's behalf as trustes of

[}

the Funds and to sign and deljiver proxy forms, autharizations

j2nd other mandates in favour of asset management companies,
{rvestment advisary companies, pension fund rmanagers, etc,

Jor whose Funds the Company is appointed as trustee.

To accept on the Company's behalf service of processes and any

notices required to e served on the Company as trustee of the
Funds and to acknowladge receipt thereof,

-

I HEREBY UNDERTAKE TO RATIFY AND. CONFIRM that all the acts,
things and deeds done by the Sub-Attorney, jointly with one other
legally constituted attarney or sub-attorney or an authorized officer of
the Company as mentionad In Clauses 1.1 to L& above, or singly as
mentioned in Clauses 111 to 113 above, by virtue of these presaents
shall be considered as acts, things and deeds done by the Company
i.e. Central-Depository Company of Pakistan Limited in its capacity as
custodian and a5 trustee of the Funds.

C

)
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IN WITNEES W IEREQF, | have executed this sSyh- -Po r v,}l“ﬂtmrney f; _
on 29" day of- May zDD? before the Witnesses me Ldm':'/d bf_low o

. '|_

EXECUTANT: ' :
MOHAMMAD mf‘p M}(H urm

|"‘\-"1

WITNESSES:

7

J" — e 4
Karrzmn Ahmpd Qq~;2|
NIC #: 42201- -0522034-5

I*fL. 1ammad *<hi_|rrﬂm
NIC #: 42301- 0576375- ?

(]y - s ._'
f”*uﬁm [T J‘; y

Sub-Registrat-1 _
Tamthed Town, Kerche

Certified Truec Copy

Kamran Ahgneit Dazi
CFO & Comperny Dsrvainry
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Kamran Ahmed Qazi

1 CFO & Company Secretary




