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TRUST DEED

PAKISTAN INCOME ENHANCEMENT FUND

Dated: July 14, 2008 .

BY AND BETWEEN {

ARIF HABIB INVESTMENT MANAGEMENT LIMITED
AND

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITE

drawn by:

Biwanrey & parfriers,
b ol arlvocaies & invesiment & corpovite advisers
R a4, £ floor,
5 :,-' | | beanmont Plaza, 6-cf-10,

b | beammont road, civil lines
& karachi-73338
Pakistan
telephones:5657658-3637659-5657674
relefax: 92-21-5637673
e-mail: bawaney@eyber.nel.pk
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NAME OF OPEN-END SCHEME
FAKISTAN INCOME ENHANCEMENT FUND

PARTICIPATING PARTIES AND DEED OF TRUST

L 31 PARTICIPATING PARTIES @7

This Trust Deed is made and enered ino at Karachi, on 1his ”ﬁiay of i& 2008 by and berwern:

{41 Arif Habib Tevestment Management Limited, a company incorporated under the
Companies Ordinance, 1984, with ils registered office at 21, RY. 16, Ol Quecns
Road, Karachi (hereinafier called the “Management Company™, which expression shall.
where the context su permits, inelud? its suecessors-in-interest and assigns) of the one

part; and
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{B) Centeal Depository Company of Pakistan, an unlisted public Hmited company
incorporated under the Companies Ordinance, 1984, and registered with the Sccurities &
Exchange Commission ol Pakistan as a central depository company under the Central
Depository Companies {Establishment and Regulation) Rules, 1996 with its registered
office ot CDC House, 99.B, Block ‘B, SM.CILS. Main Shahm-c-Faisal, Karachi,
Pakistan (hereinaficr called the “Trustee™, which expression shall, where the comtext so

permits, include its successors-in-interest and assigns) of the other part.
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a) The Managenient Company is h‘nn-Bq.nki_ng Finange Company Ticensed by the Securitled-trick j
' and Exchange Commission of Pakistan (Tthe Cor isgion™) under the Mon-Banking 1]
Finance Companies ( Establishment and| Regnlatida Rites; 2003 (hepinalter referred 10 as | E
“the Rules”. which expression shall incluge any amendments theteta) to, inter-alia, curry i

oul asset managemenl services, inchidiggginwestment schemes ufidef frust deeds.

‘{b) The Management Company has been ol ;'I;)}:_‘llm Commiséioi vide its letiee No
: NBFC-IFADAHIMLPIEFA792008  dm June' " 26, .-2008  and NBFC-
LZADY A HIML/PIEF/504/72008 dated July 07, 2008 apperided herete as Annexure “B" 1o
constituie an open-end frust scheme under the name and dtle of “Pakistan Income
Enhancement Fund® (hercinafter referred 10 as the “Open-cnd Scheme”, the “Scheme”,
or PIEF, ar the “Fund”, or the “Trust”) and to register this Trust Deed. pending the
regismration of the Fund as a Motified Entity under Section 2R2CA of the Companies
Cirdinance, 1984 (“the Ordinance™) for the establishment and operation of the Scheme in
accordance with the provisions of the Nen-Banking Finance Companies and Notified
Farities Repulations, 2007 {“the Regulations™) and this Trust Dheed.

fe) The Management Campany has nommated and appeinted the CDC as Trustee of the
" Gcheme and the Trustee has accepred such appeintment upon the terms and conditions
herein contained:

The Commission has approved the appaintment of the Trustee, vide letter no. WAL,
TWADAHIMLPIEF 18172008 dated March 14, 2008, appended hereto as Annexure
liC'!;

(¢} Unless the context requires otherwise, the defined terms, words and expressions shall
have the meaning respectively assigned to them in Clause 21 herzof

THIS DEED WITNESSETH:

DECLARATION OF TRUST

An Open-cod Scheme is hereby constituted as a trust under the Trusis Acy 1882,
under the name of “Pakistan Income Enhancement Fund™. The Management Company is
hereby appoinied to establish, manage, operate and administer the Trust and the Trustee &
hereby nominated, constituted and appointed as the trustee of the Scheme hereby created
and the Trustee hereby accepts such appointment, The Trustee and the Management Company

declare that:

{a} The Trustee shall hold and stand possessed of the Fund Froperty that may fram time 1o
time hercafier be vested in the Trustee upon frust as a single comman fund for the
henefit of the Unit Halders ranking pori passu inter se according to the number al Units
held by each Linit Holder, ;

b} The Fund Propery shall be invested from time fo time by the Trusiee at the direction ol
the Management Company, which shall manage, operate. and administer the Fuml
stricthy in accordance with the provisions and conditions contained in this Deed, the
Offering Document, the Rules, the Regulations and the conditions (if any) which may be
imposed by the Commission from time fo time.

The Trust shall have such minimum investment in compliance with the requirement of
Regulation 6102WeKii) of the Regulations and the Management Company shall invest or
arrange the investment of the required minimom amount by the Core Investors for a
minimum period of twoe years.

X AR

As soon as may be practicable, afler the registmtion of the Fund as a Notified Entity and
receiving authorization from the Commission, the Management Company shall offer Ulnits of
the aggregate Par Value of Rs.50/- each to the general public, including banks and financial
institutions through an Offering Document, The Offering Diocument shall be in the form and
substance 85 prescribed under the Repulations, which shall be subject 1o the approval of the
Commission, The Management Company may offer different types of Units wilh different
tevels of Fron/Back-end Londs, as diselosed in the Offering Document,

e gl

Where this Deed has been altered or supplemented, the Management Company shall notily the
nit Flolders imnnadiately,

5 The Management Company may from time to time, with the consent of the Trustee frame rules
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provisions of this Deed or the Offering Document, Suppleinental ing Documents, the
= Rules and the Repulations, T B T / iy
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- GOVERNING LAW T R
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This Deed shull be subject to and be governdd BE AN Mws of Pakistan, including the
Ordinance, the Rules, the Regulations and a1l aher nppﬁcﬂhﬁ!’ﬁ;s andd regulations and shall

contained in a trust deed by the Regulations as a part and parcel hereof, and in the event of

o= | any conflict
the Regulations, the latter shall supersede and prevail over the provisions contained in this

Diced unless a waiver has been abtained from (he SECP, The Fund shall also be subject t the
| rules and regulations framed by the Siate Bank of Pakistan with regard to the foreign

invesiments made by the Fund and investments made in the Fund from omside Pakistan in
: I fareign currency.

'
FOR THE TRUST
(A) Binding on Unit Holders: The terms and conditions of this Deed and any deed

* | (B) Limited Liability: A Unit Holder is not lisble to make any further payments after

(C} Unit Holders Ranking Pari Passu: The Trustee shall hold and stand possessed of

(D) Trustee Reports 1o Unit

(F} Ohjective of the Fund is 1o provide in

ROLE OF MANAGEMENT COMPANY

i
51 (ITIES ARE POW ERS OF THE AMANAGEMENT COMPARY

i
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or regulations far conducting the business of the Trust or' in respeet. b any other matier )
incidental therelo, pravided that such rules or regulations are not inconsistent with the R
g < el L, 3

b
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' ,

deemed for ali purposes, whatsoever, 10 incorporate the provisions required 10 be

hetween this Deed and the provisions required 1o be contained in a trust deed by

supplemental herelo shall be binding on each Unit Holder, as il b had been o parey o il
and 50 1o be bound by ils provisions and each Unit Holder authorizes and requires the
Trusee and the Management Company 10 do as required of them by the terms of this
Deed, the Rules and the Regulations,

he has paid the purchase price of his Units and no further liability can be imposed on
Unit Holders in respeet of Units they hald,

the Fund Property that may from time 10 time herealler be vested in the Trustee upon
trust as 4 single common fund for the benefit of the Unit Holders ranking [pari passu imier
se. according to the number of Units held by each Unil Halder.

Holders: The Trustee shall repon @ the Unit Holders in
accordance with the Regulations, including a repait 1o be included in the annual and
second quarter reporis to the Unit Holders, or m any frequency prescribed by the
Commission, a stalement as to whether, in its opinion, the Management Company has in
A1l materinl respect managed the Scheme in accordance with the provisions of the Rules,
the Regulations and this [Jeed and if, in the Trustee's opinion, the Monagerment
Company has not done sa. the Trustee's report shall describe the respect in which the
Management Company has not done so and the sieps the Trustee has taken in respect

thereaf,

yestors an apportunity to cam a reasonable rate of
return by taking exposun: primarily m debt and fixed income products and also seck

enhancement in return wherever possible, by taking 4 limited exposure in the cauitics :
and structured products both within anl cutside Pakistan, i

The Management Company has the primary responsibility for all record keeping, regular
determination of announcement of prices and for producing Ninancial reports from time o time.
The Management Company shall provide the Trustee unhindered necess to ull records relating

1o the scheme

T T el

The responsibilities of the Management Company are 10 invesl and manage the asscts al the
Funi aceording to the provisions of this Deed. the Offering Document, the Rules and the
Regulalions in good faith, o the best of its ability, and without paining any undue
advantoge for iself or any Connecied Persons of its officers.

S _m._‘n;;-ﬂ'_'
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The Moanagement Company shall appoed T’m!tf md-manager and constitute an
investment commitiee i accordance with] T pro mer&.‘n‘r‘\}]m Repfitmions 1o assist in
investing anid managing the sssets of the F |1¥9' to myest n'p_d.';ﬁnna ',;‘ﬁ"f’.{ or whole of the
assels of the Fund both Tecally and alroad, A P g 1;,'.;-‘:". /
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The Munagement Company shall comply with éﬁ:ﬁﬁhtﬂrﬁf tluﬁh{& the Regulations and
this Deed and Ofering Documents {as may be m @Hﬁ time with the zpproval of
the SECP) for any act or matter 1o be done by it in the pefformance of its duties and such acts
or mutters may also be performed on behall of the Management Company by any oflicer ar
responsible official of the Management Company o by any nominee ar agent appointed by e
Management Company and any act or matter so performed shall be deemed for all the

purposes of this Deed o be the et of the Management Company.

The Managemeni Company shall develop crileria for appointing a diverse panel of Brokers
and monitoring compliance thereof to avoid undue concentration of business with any single
Broker.

The Manageinent Company shall be liable o the Trustee for any loss in value of the Fund
Praperty where such loss has been caused by its negligence or reckless or willful act andfor
omission o by its officers, officials or agents.

Amv purchase or sale of Investments made under any of the provision of this 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 Deed or the Rules or the Regulations.
The Management Company shall not be liable for any loss caused to the Fund or ta the value
of the Fund Praperty due to any elements or circumstances beyend its rensennble contral.

The Management Company shall maintain at its principal office. proper sccounts and records
to enable a complete and sccurale view 1o be formed of the asses and liabilities and the
income and expenditure of the Scheme. all transactions for the account of the Scheme and
amounts received by the Scheme in respect of issues of Units and paid out by the Scheme on
redemption of Units and by way of distributions;

The Management Company shall prepare and circulate (physically or through electranic means
ar, with the approval of the Commission. on the web) the annual report, together with 8 copy of
the balance sheet, income statement, cash Mow statement, statement of movement Unit Holders'
funds, net assets and reserves and the Auditor’s report of the  Scheme within three months of
closing of the Accounting Period, to the Unit Holders, and the balance sheet and income
statement shall comply with requirenents set out in Schedule 1V of the Regulations and alse
dizelose in the annual report the following information:—

(i) Total number of Unit Holders: and

(i1} Particulars of the personnel (Executive, Research and other) of the Management
Company:

Where the annual repart is placed on the Management Company s website, printed copy thereof
shall be provided 1o the Unit Holders as and when requesied.

5.1.10 The Managemen! Company shall within one month of the close of the first and the third yuarier

of its vear of accounts, prepare and transmit to the Lnit Holders, the “l'rustee, the Commission
and the Siock Exchanges on which the Units of the Scheme may be listed. balance sheet as on
the end of that quarter, profit and loss account, (income and expenditure stutement. a cash flow
statement and a statement of changes in equity for that quarter, whether audited or otherwise;
provided tht these aceounts moy be trensmitted 1o Unit Holders electronically by publication
an the Mapagement Company's website unless any Unit Holder(s) eleci(s) 1o receive them
physically in which case the Management Company shall make available to such Unit Holder(s)
printed copies thereof free of cost, as and when requested.

5.1.11 The Management Company shall within two manths afler the close of the first half of its vear of
accounts, (second quarter) prepare and circulate, physically or through electronic means or on
the web sulject 1o the SECP approval to the Unit Holders, the Trusiee, the Commission and the
Sock Exchanges an which the Units of the Scheme may be listed, halanee sheet as at the end of
the perind income statement cash flow stalement, statement of changes in movement in Lnil
Holder's fund or net asscts or reserves and Trustee report a5 al the end of that hall vear,
wheller audited or otherwise, in pccondance with the Regulations provided thal these accounts
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may he eireulated to Unit Holders electranically by publication on the Managemeit Company's ™"
wehsite unless a Unit Hokler elects o receive them physically, in which case printed cupies
thereof shall be provided to such Unit Holder free of cost. ns and when requested.

The Management Compiny shall maintain 4 Register aof Unit Holders of the Selemggnd inform
the Trustee and the Commission of the address where the Register aﬁeﬁﬂﬁm the
Managemeni Company may appoint a Registrar, as s agenl, Ki-foa —ihd -.:;'_q
and may from time 1o time with the intimation to the Trustce D Gommission, Temioren
or replace (he Registrar, f'.;'E el -\:_r:__ 4
i ’-_:1 :'-".' W
@?s rrnd;{lﬁ'liaj:k to the., |

rgrpect of 2 -I“_i:l‘_f%f:?ltinl;ﬂlg 1

The Management Company shall make available or ensure that
Trustee such information as the Trustee may reasonably require it
1o the Trust,

The Management Company shall with the consent of the Trustee a
of the Scheme and upon any vacancy, the Auditor, from the a
girenlated by Commisgsion from time o time, who shall be & chartered accountant or a firm of
chartered accountants and independent of the auditor of the Management Company and the
Trustee and such Auditor shall not be appointed for more than such number of consccuiive
years a5 specified under the Rules and Regnlations and contems of the Auditor's report shall
be in accordance with the provisions of the Rules and Regulations.

The Management Company shall not be under any liability, except such liability as may be
expressly assumed by this Deed or liability imposed under the Rules and the Regulations, nor
shall the Management Company {save as herein atherwise provided) be liable neither for any
gel or omission of the Trustee nor for anything except its own negligence or willful breach of
duty hereunder. If for any reason it becomes impossible or impracticable to carry oul the
provisions of this Deed, the Management Company shall not be under any liability therefor or
thereby and it shall not incur any lability by reason al or any matter or thing done or suffered
or omitted to be done in good faith hereunder.

The Management Company shall, afier ohluining approval of the Trustee, from time 1o time
nppoint, remeve of replace ene or more Distribution Company (jes) for carrying out the
Distribution Function ot onc or more locations both locally and abroad, on terms anil
conditions 1o be incorporated in the Distribution Agreement(s) o be entered into between the
Dismibution Company (ies) and the Management Company. Provided the Managemen
Company and is affiliates may also perform Distribution Function and act as a Distribution
Company {ies).

The Management Company shall obtain rating of the Fund, once it becomes cligible for
riling as per the rating criteria of the rating agency. and such rating shall be updated once
every vear and shall be disclased in the annual and quarterly reparis,

CHANGE OF MANAGEMENT COMPANY

The Commission may either on its own or on the recommendation of the Trustes remove the

Management Company, by giving al least ninety days’ nofice in writing 1o the Management

Company, on the happening of any of the following events:

() The Management Company has willtully contravened the provisions of this Deed in any
material respect and has failed 1o rectify the contravention within a reasonable period after
the contraventicn has come to its notice:

(b} The Manngement Company goes inta liquidation {other than voluntary liquidation on terms
previously agreed 1o with the Trustee for purpese af regonstrugtion and amalgamationk

{¢) A receiver is appointed over any of the assets of the Management Company.

{d} The Managemenm Company becomes incligible to act as management company of the
Scheme under the provisions of the Rules andéor the Regulations or any other lwa Tar fime
being in force.

The Managemenl Company may retire ol any time with the prior wrinen consent of the
Cammission and the Trustee, Provided that until the new management company is appainted,
the Management Company shall continue 10 perform its fonctions as the Managemen
Company and shall be entitled to receive its usual remunerntion 1l the effective date of
removal or relirement.

" T
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The removal of the Management Company and appointment of a new management
company shall always reguire the prior approval of the © ommission and the Trosiee.

ion has cancelled the Vicense of the Management Company under the fi's

1 the Commiss
for the

provisions of the Rules, the Trustee shall appoint another management compaity
Seheme neenrding 1o the provisions of this Deed and the Regulations, if

Upin & now management COmpany being appointed, the Management Company will take
immedinte steps to deliver all the documents and records pertaining to the Trusl the new
management company and shall pay all sums due 1o the Trustee, The M qu}ﬁ-’p{ m
shall have the right to receive its remuneration upon the effective date of aloy retwement

“w, Er
Upani its appointment the new manageiment compaity shall exercise all Mrs an ‘,5-:5'?‘.'1?}" \J‘:‘i'\
all rights and shall be subject 1o all duties and ebligations of the EL; men gy K ¥
herennder as fully as though such  new management company had brag ally{hﬂnnﬁpﬂﬁﬁ )
e i

i :

heretn, o ‘*\ : /“",-'r
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ROLE OF TRUSTEE P o B 2/

MTIES AND POWERS OF THE TRUSTFE

The Trustee shall comply with the pravisions of this Deed, the Rules and the Regulations, for
anw agt or matter 1o be done by it in the performance of its dufies und such acks or matlers may
also be performed on behalf of the Trustee by any officer or responsible alficial of the Trustee
or by any nominee or agent appointed by the Trustee in consultation with the Management
Company, Provided that the Trustee shall be responsible for the acts and omissions of all
persons lo whom it may delegale any af its duties, as if these were its own acls and (unissions
and shall account 1o the Trus! for any loss in value of the Fund Property where such lass has
been caused by negligence or any reckless act and’or omission of the Trusice or any of ils

directors, officers, nominces or sgents,

The Trustee shall exercise all due diligence and vigilance in carrying eut its dul ies and in
profecting the mlerests of the Unit Holders. The Trustee shall not be under any Linhility on
aceount af anything done or not done by the Trustee in good faith in accerdance with or in
pursuance of any request of the Management Company, provided these are nol in comflict
with the provisions of this Deed or the Rules and the Regulations. Whenever, pursuant 10 any
provision of this Deed any centificale, notice, dircetion, instruction or olber communication is 1o
be given by the Management Company to the Trustee. the Trustee may accept as sufficient
evidence thereol, a document signed or purporting o be signed on behalf of the Management
Company, by any person whase signature the Trustes, is for the time being. avthorized n
writing by the Management Company 1o accept.

The Trustee shall not be lable for any lass caused to the Fund or to the value of the Fund
Properly due to any elements or circumstances hevond its reasonable control,

The Trustee shall ensurc that the sale, issue, repurchase, redemption and cancellation of Units
elfected by a scheme are carried out in accordance wilh the provisions of the Constitutive
Documents and the Regulations;

The Trustee shall ensure that the methods adopted by the management company i
calouliting the value of Units are adequate 1o ensure that the sale, issue, repurchasc,
redemption and cancellation prices are caleulated in accordance with the provisions ol the
Canstitutive Documents and the Repulations;

|
The Trustee shall camy out the instructions of the Manngement Company in all maliers |'¢
including investment and disinvestment and disposition of the Fund Propeny. unless such if
instructions are in conflict with the provisions of this Deed, the MBFC Rules, the

NBFC Regulations or any other applicable laww, E

The Trustee shall ensure (hat the investment and horrowing limitations set out in the
Comstitutive Documents and the Regulations and the conditions under which the Scheme was

registered are complied with:

= e
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The ‘Trustee shall issve a repart o be included i the annnal and secomd gquarter reports, 1o he sent
1a Unit Holders whether, in the Trustee's opinion, the Management Compamy has in all material
respects managed the Scheme in accordance with the provisions of the Constitutive Documents

* and the Repulations and if the Management Company bas not done so, the respeets in which it

6 has not done so and the steps which ihe Trusiee has taken in respect thereof,

419 The Trustee shall ensure that Linits are not issuied until payment has been received in the Funid’s

hank account.

j.lﬂ The Managemenl Company shall, afier abtaining approval of the Trustee, ft
appoint, remove  of replace onc or moe Distribution  Company(s)
i Dhstribution Funetion at one or mare lacations, on terms and conditions
the Distribution Agreement |o be entered ino between the Distribol)

Management Company. 2

:I —
’u.ll Subject 1o the Regulations, any transpetion between the Trust ancd the L‘r&'ﬁ,ﬂ
or any of their respective Connected Persons as principal shall only
written consent of the Trustee,

§'81.12 The Trusiee shall, in consultation with the Management Company, from

' remove of replace one of More Custodiant s} for performing the Custodian Function al one of mare

j locations, on terms and conditions to be agreed between the Cugtecian and 1he Trustee and
T, approved by the Management Company.

£61.13 ‘The Trustce shall make available or ensure that there is made available 1o the Manngement
Company such information as the Management Company may reasonably require, from time
yo time, in respect of the Fund Property and all other matters relating ta the Trost,

55,114 The Trusiee shall be entitled to require the Auditors to provide such reporis as may be agreed
iy hetween the Trustee and the Management Company as may be considered necessary 10
facilitate the Trustee in issuing the certification reqquired under the Rules and the Regulations,
The Trustee shall endeavar to provide the cerlification at the earliest dawe reasonably

possible,

61.15 The Trustee shall, if requested by Management Company, and may, if it considers necessary
i for the protection of Fund Property or safeguarding the interest of Unit Holders, institute or
g defend any suit, proceeding, arbitration of inquiry or any corporate or sharcholders” aclion in
respect of the Tund Property or any part thereal, with full powers 1o sign, swear, verify andl
submit pleadings and allidavits, lo file documents, to give cvidence, Lo appoint and remove
counsel and 10 do all incidental acts, things and deeds through the Trustec’s autherized
directars and officers, All costs, charges and expenses (inchudling reasonable legal fees)
incurred in instituting or defending any such action shall be borne by the Trust and the
Trustee shall be indemnified against all such costs, charges and expenses, provided that no
such indemmity shall be available in respect of any aclion taken against the Trustee for
negligence ot breach of fiduciary duties in conncetion with its duties as the Trustee under this
Dieed or the Regulations. For the avoidance of doubt it is clarilied that, notwithstanding
anvthing contained m this Deed, the Trustee and the Managemeni Company shall not be
liable in respect ol any losses, claims, damages or ather liabilities, whatsoever, suffered or
incurred by the Trust arising from or conscquent 10 sy such suitl, proceeding. arbitration o
inquiry o corporate or shareholders’ action o atherwise, howsoever, snd (save as herein
otherwise provided), all such losses, claims, damages and other labilities shall he barne by
the Fund.

The Trustee shall ensure that the Management Compuny has specified criteria in wiiling lo
provide for a diverse pancl of Brokers at the time of the offering of the Scheme and shall ensure
that the Management Company has been ditigent in appointing Brokers 1o avoid undue
concentration with any Broker,

47 The Trustee shall not he under any liability, except such lability us may he expressly assumed
by it under the Regulations and this Decd, nor shall the Trustee (save as herein otherwise
provided) be liable for any act or omission of the Management Company nee for anyihing
cxcepl its own negligence or willtul hreach ol duty hereunder, 1T, far any reason, i hecomes

impossible or impracticable 10 carry out the provisions of this Deed, the Trustee shall nat be

umder any liability therefor or thereby and it hall niel incur any linbility by reason of any crmor
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of taw or any matter or thing done or suffered or omitted lo be dome in good faith horeinder.
Notwithstanding remevaliresignation of Trustee, the Trustee shall remain entitled 1o the benefi

i af this clavse.

L CHANGE OF TRUSTEE
¢
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1 The Trustee shall not be entithed to retire voluntarily ar otherwise except | e
ree, it shall serve fthy

o new trustee. Tn thie event of the Trustee desiring 1o ren

! . i shs Ih?ﬂﬂl{-" a4
L the Management Company under intimation to the Commission. The Prtanyoement Gainpany )'I::I
i shall, within a period of Six manths of the Trustee's notice of intent 1o {or'in defaull the  f
5 Trustee) with the prioe writien approval of the Commission may by a de lemiental hereto /5 7
i { under the seal of the Management Company, appoint a new trustee under igions ﬂf,l-'éx:ii;x‘l

Regulaiicns in place of the retiring Trustee and also provide in such supple
automatic vesting of all the assets of the Trust in the name of the new trusiee.

cvent of the Management Company failing 10 appoint a new trustee as herein provided, the
Trusice may, immediatcly after the expiry of the above mentioned three month period, request

SECP 1o appoint a new Trustee. The retirement shall take effect al the same time as the new
trustce is appointed with the approval of the Commission or from the date of assumption of assets
of the Fund by the newly appointed trustee, whichever is later,

O the Trustee goes inte liguidation {otherwise than for the purpose of amalgamation or
reconsiriction on terms previously agreed to with the Management Campany) oF censes 1@

carey on business or a receiver of its undertaking is appointed or it becames ineligible o act
a5 a frustee of the Trust under the provisions of the Regulations, the Management Company

with prior approval of the Cammission, by instrument in writing, remove the Trustee from its
appointment under this Deed and shall by the same or some ather instrument in writing,
simultancously, appoint as trusice some other company or corporition according to the
provisions of the Regulations and this Deed as the new trustee.

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

the Commission giving cogent reasons for change
iment of a new trustee, |1 the Commission
the change applied lor, may aecord

The Management Company may apply to
af Trustee by simultaneously propesing the appein
is sarisfied with the circumstances and reasons for
pppreval for appointment of a new Tristee,

o new trustee, the Trustee shall, immediately, deliver all the
ew trustee and shall transfer all the Fund Property e any
ee and make payments to the
have the right lo receive i1s

lpon the appointment of
documents and recerds to the
gmount deposited in any Distribution Account to the new trust
pew trustee of all sums due from the Trustee. The Trustee shall
remuncration uplo the effective date of removal or retirement

The new trustee shall exercise all the powers and enjoy all rights and shall be subject 1o all
dutics and obligations of the Trustee hercunder as fully as though such new trusice had

ariginally been a parly hercto,

Notwithstanding, the removalfresignation of the Trustec and its subsequent discharge from it
duties under this Deed and the Rules, the Trusice shall remain entitled to the benefit of
clauses 6.1.3, 6.1.6 and 6,117 without prejudice 1o the Trustee's responsibility or obligaticn
1o liquidate any liahility for which the Trustee may have become liable under this Deed

andfor the Rules and the Repulations,

ADNVIMETHATIVE ARRANGEM ENTS

The Trustee shall have all the obligations entrusted to it under e Regulations, the Trusts i

Act. 1882, this Trust Deed and the Offering Dacument aof the Fund. However, the Trustes

shall, in addition to the aloresaid obligations, facilitate the Management Company's business &

in the following manmer: i
o

s 1

{a) Attorney{s) and Point Person(s): The Trustee shall nominate one or more
of its officers 10 act as attomey(s) for performing the Trustec’s functions and for

e = e
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() Custodian(s): The Trusiee shall act as custodian for sccurities for which custody ™

services nre available with the Trustee at such terms as the Trustee and the Mansgement

Company may mutually agree under the Rules and the Regulations. For other securitics

the Manogement Company may advise the Trusiee to make appropriate arrangements

with one ar more Custodians for custody of secnrities i which investment may h:l;ruad_e_*_‘

an behalf of the Funpd, The Trustee shall provide custodinl services 1o entfilfers ;\_\

cannol be identified for this purpose. LR

p

BANK ACCOUNTS “:"h&;{ P s
The Trustee shall open and operate Bank Accounts titled as "CD{'-"}:F' Ee Ppldﬁtql‘fm_-jni:g':mc Lk
Enhancerent Fund® for the Fund at suitable Banks at the request of the Magagement Campany.

L of

The Trusiee shall apen and operate additional Bank Acceunt(s) titled:
Income Enhancement Fund”™ at such branches of Banks and st such locati
Pakistan), subject to applicable regulutions and after obtaining all necessary
relevant regulatory autherity in Pakistan, as may be required by the Manage
from time to time,

The Management Company may also require the Trustee to epen and operate scparate Bank
Accounts for each dividend distribution cut of the Fund.

Notwithstanding any thing in this Deed. the beneficial ownership of the balances in the
Accounts shall vest in the Unit Holders.

§ 65 TRANSACTIONS RELATING 10 THE FUND

8865.1 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 as
s nenminee of the Fund,

2 The Management Company shall, from time 10 time, advise the Trustee of the dividend
distribution for the Trust, The Trustee mav cstablish separate bank accounts for each
dividend distribution and transfer the amount payable as eash dividend 1o such accounts after
deducting such taxes and Zakat as may be required under the Jaw. The Trustee shall rely on
the amount calculated by the Management Company as the dividend payable in cash after
adjusting for dividend being distributed in the form of Units of the Trust, as explained in the
Constitutive Documents.

TRANSACTIONS RELATING TO INVESTVENT ACTIVITYY PORTFOLIO MANAGEMENT

66.1 The Management Company shall, from time to time, advise the Trustee of the setilement
1 instructions relating to any invesimentédisinvestinent transactions entered into by it on behall
of the Trust, The Management Company shall ensure the settlement instructions are complete
and accurate 50 as 1o facilitsie tmely scttlement and the Trustee shall ensure that the
scitlement is handled promptly and in accordance with such instructions subject to the Rules,
the Regulations, the Offering Document and 1erms of this Deed.

£ 662 The Trusice shall ensure that, where applicable, payviments against investments are made against
delivery and vice versa.

661 The Trustee shall promptly forward to the Management Company any nolices. reports or olther
documents issued by the issvers of securities, recipients of any of the Trust Funds (a5 deposits,
refunds, disiribanion of dividends, income, profits, repayment of capital or for any other
reason), any depository, an intermediary or agent in any transaclion or from any court,
government regulator, stock ar other exchange or any other party having any connection with
the transaetion,

664 The Management Company shall also advise the Trustee. of the details of amounts o be pail
to respective Unit Holders against redemption requests. Such payments shall be effecied by
the Trustee out of the respective accounts of the Unit Trust by way of transfer of the
appropriste amounts w the designated bank accounts of the Unit Holders or by transfer 1o o
temparary parking account ar by paiment inslroment o be delivered 1o the Managesent
Company lor onward dispatch to the Unit Helders,
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The Management Company may request the Troseee to make arangements through branches
of banks 1o facilitate issue and redcmptln:! of Units of the Scheme. A request for the issue of
L'nits may also be made through the use ol elecranic means, i.e., the [nternet and ATM
facilitics. A request for redemption of Units may be made through the ATM facility only
when the relevant bank /branches have been insirucied by the Managemen! Company to
accept a Linit Holders™ request 1o redeem the Units of the Trust. The Trusiee shail al'.l'ﬁ: 0
such arrangements after satisfying itself in respect of all appropriate saleguard
taken, without incurring any liability for additional risks invalved. The ¢
such services that are provided by the Trusiee in this respect shall
between the Trostee and the Management Campany.

The Trustee shall pay 1o the Manngement Company’s arder such -.;.hle--
proceeds of any redeemed Units as are representative of Front-end o Livads o
charges or other recoveries that are specified in this Trust Deed, OR; D&u;nc‘ nent i
Supplemental Offering Document(s), if any, and’or in accordance wit ulation as

being pavable out of the Offer or Redemption Prices, after deducting any
and Charges.

The Trustee shall also, 7 so required by the nature of such notices or documenis mentioned in
the foregoing Clause, act in a manner that is in the best interest of the Trust, Such action shall
include legal action, if called for, wnd the Trustee shall be entitled to recover any legal casts
rensonably incurred from the Trust,

The Management Company shall provide the Trostee with regular reports indicating
diviclends, other forms of income or inflows and any rights or warrants relating to the
Investments that are due to be received, The Truslee shall report back o the Managemenl
Company any such amounts or warrants that are received on such accounts, from time 1o
L.

The Trustee shall provide proxies or other forms of powers of atomey to the onder of the
Munagement Company with regard 10 any voting rights attaching 1o any invesiment.

FUND PROPERTY

The Fund Property shall indtially be eonstituted out of the proceeds of the Units issued (the
“Corg Units™ 1o “Core Investors” after deducting any applicable Duties and Charges
therelrom,

The aggregate proceeds of &ll Units issued from time 1o time, shall constitute part of the Fund
Property and the Autharized Branches shall remit such proceeds to the Trustee in accordance
with the inslructions given by the Management Company from tine [o time.

If proceeds of the Uinits are paid in » currency other than Pakistani Rupees the currency will
be converted imo Pakistani Rupees using sn Authorized Dealer gquote, Units will be issued in
Pakistani Rupees based on the exchange rawe quoted by the Autherized Dealer (for buying of
the relevant currency) on the dssue date of the Units, Cost of conversion inta Pakisian
Rupees (where applicable) will be borne by the Unit Helder and Units will be issued net of
staeh costs,

‘Ihe Trustee shall take the Fund Property into its custody or under its contrel, either directly
or through the Custodian and hold it in trust for the benefit of the Unit Holders in accordance
with the provisions of the Rules, the Regulations and this Decd. The Fund Properne shall
always be kept as separate property and shall not be applicd 1o any purpose unconnecled with
the Fund. All registerable Invesiments shall be registered in the name of the Trustee and shall
remann so registered until disposed off pursuant 1o the provisions of this Deed. All expenses
incurred by the Trustee in cifecting such regisiration shall be payable out of the Fund
Property,

The Teost Praperty shall be invested fron lime to time by the Trustee at the direction of the
Manngement Company i terms of the provisions contaived and the conditions stipulated in this

Dieed, the Regulations, the CiTering Docuiment and any conditions which may be imposed by the

SECT pnel SBP from time 1o time.

Wy = A

ll'|-T-J

e ———

TR e




i
s

752

L3

* together with all rights and privileges pertaining therelo or compensa ar.thu(rufl
.':‘ 1

41 cash forming part of the Fund Prapeny shall be deposited by the Trustee. as approved by the
Mamagement Company in a separale accouni(s) to be opened in the name of the Truslee, as 4
pominee of the Fund. with a bank(s), authorized by Lhe regulatory authority whether based in
Pakistan or abroad, having minimum investment CGrade Rating as per the criteria laid down by a
credit rating agency and approved by the Commissicn.

Save #s herein expressly provided, the Fund Froperty shall alwavs be kepl as separale
properiy [ree [rom dany morlgaees, charges, liens, or any other encumbrances whatsoever anil
the Trustee, the Management Company, or the Custodian shall net, except Tor the purpose of
the Fund and as permissible under the Regulations, create or purpart fo create any mongages.
charges, liens or any other encumbrances, whatsoever, 10 secure any loan, guarsnics, ar any
other obligation, achual or contingent on the Fund Properny e

P L ”. [}
R sialial Y ) ! 2
“The Trustee shall have the sole responsibility for the safekeeping ol the aperty. (i the =
event of any loss caused through negligence on the part of the Truste

an ohligation 1o replace the loss Farthwith with similar investment of

Moo |
of such loss. \‘\ e §
INVESTMENT OBJECTIVE o %
P s, v
felof reer B

Ohjective of the Fund is to provide imvestors an opporiunity 1o eam a reasond

' taking exposure primarily in debt and fixed income products and also seek enhancement in retirn

wherever possible, by taking o limited exposure in the equities and structured products
{Investment in Structured Froducts and Derivates shall be subject to SECP approval) heth within
and outside Pakistan,

INVESTMENT POLICIES

The Fund may be invested in the following asset classes:

2) Investment grade Term Finance Certificates and Sukuks, Certificate of Invesiments, Term
Deposil Receipts,

by Structured Deposits, Noles, [nterest Rate! Cross Currency Swap and Arbitrage Produets,
Optioms, Derivates, Index Linked Structures cte. bath within and cutside Pakistan, (Investiment
in Structured Products and Dierivates shall be subject to SECP approval)

¢} Any other investment permissible under the Regulations.

¢y International Mutual Funds.

¢} Credit Linked Mote (CLN): where the counter party is o Financial Institution of high standing

and the underhving credit exposure is that of a sovergign issuer or of a AAA raed

entity {Investment in CEN will be made after the approval of the Commission)

Opportupilics available in 1 viTuture markets, (up to 10% of NAV)

1- The Fund may first buy securilies in ready market then sell subsequently in the fiulure market,

2. The Fund may buy securities in fulure market and subsequently sell in future marke! wherehy
both transactions shall be exceuted through the same brokerage houss.

The Net Open Position (NOP) of the Fund shall not a1 any stage exceed 1% of the MNAV.
Where as the Fund manager shall be required to close the Net Open Position at the end of the
Business Day. However, in the event of limit Upd Dawn rules of the stock exchange are invaked

and the recent Bids ¢ Offers are not available the Fund Manager shall be required 1o close the
position a1 the earliest possible opportunity when such condition cease 1o £xist,

be directed by the Management Campany,
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All Fund Property, except in 5o far as such cash may, in the opinion of 1he Manogemenl Company.
be required for transfer to the Distribution Account or (o he kepl for meeting the redemption
requirements, shall be applied by the Trustee from time to time in such Authorized [nvestiments as
mity (subject always to the provisions of this Deed, the Offering Document, and the Regulations)

Any Investiment may &t any time be disinvested at the discretion of the Management Company
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cither in order 1o invest the proceeds of sale in other Authorized Investments or to provide runia

required for the purpase of any provision of the Trust Deed or in onder 10 retain the proceeds ol
sale i cosh deposit as aforesaid or any combination of the aforesaid, Any Investment, which
ceases 10 be an Authorized Investment, shall be diginvested within such peried as the Mappgemant
Company and the Trustee determine 1o be in the best interest of the Unit Holders. However. in any
case the period shall not exceed 3 {1hree) inanths, l

The Fund Property shall be subject 1o such exposure limits as are provided in the Regulations,
provvicdid that the Trustee and the Management Company will have a period ol three montbs 1o
bring the Fund into compliance with the expusure Limits it the deviation is due o appreciation or

depreciation of any Investment ar d isposal of any Investment. I

AR-!
In case the rling of a Bank is reduced ot institution is placed on watch list, 2 !»‘E&;L\'I_L?c\aﬂﬂmﬁ:\' Eid l‘lﬁ"@h
fime be realized at the discretion of the Management Company but enly ﬁ hably protect .
interest af the Unit Polders, / .-;-;" o
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INVESTMENTS OLTSIDE PAKISTAN

The Fund may also invest outside Pakistan after secking necessary app
of Pakistan and the Commission. Investments outside I'akistan will ena
risk us well as avail apportumities for higher returns in markets that are un
The limit 1o international Investment will apply at the time ol investmen
necessary for the Trustee to sell any investment merely because, owing 10 appreciation of
depreciation of any investment, change in forelgn exchange paritics, disposal of any investment of
change in limit due to increase or decrease in Units, such limit shall he exceeded.

In case, due to the relative mevement of the value of foreizn invesiment andor change in the
limit, the vilue of foreign investment exceeds the ahove limit, the Management Company

will have three months to bring the Fund into compliance.

Fund Property can be invested in International Jnvestments including the following:

{a) international equitics;

() internatianal profit-bearing securities;

{¢) imemational money markets:

(i) fareign currency bank deposits & certifieates of investments:

{&) forcign currency bank accounts in Pakistan

() mutual funds

(g) Structured deposits nodes,

{h) inferest rate? cross currency swap and arbitrage products,

(i} eptions, derivates, index linked stictures, subjeet 1o prior wriden approvel of SECP,

{j) Credit Linked Note (CLN) : where the counter party is a Financial Institution of high standing
and the underlying credit exposure is that of a sovercign issuer o o AAA rated entity.
{Investment in CLN will be made after the approval of the Commission).

While investing internationally, Fund Property will not be placed in any investment that has
the effect of leveraging the Fund and il any such instrumentsecurity is used, it must be
supported by investment in spot or money market such that the effect of leverage is cancelled
ol

RESTRICTIONS

The Fund Property shall be subject to such exposure limits as are provided in the Regulmions.
Subjest (o this. the Fund will not at any time:

{a)  effect a short sale in a security whether listed or unlisted,
b3 purchase any securily in a forward contract;
{c) purchiase any security o margin

id) apply any part of its assets lo real estale, commoditics or commodity contracts,

potn Gk
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(e isse ot any time, without the prior approval of the Commission in writing, o seniol’ i

SECKINItY v-hu:h fs elther stock or represents indebiedness;

(i apply for de-listing from stock exchange, unless it has obtained prior approval of the
Commission in writing to the scheme of de-listing;

g} invest in any security of a company if any directer or officer of the Management
Company owns more than five per cenl of the wial amount of sccuritics issued, or,
the directors and officers of the Management Company own mare than fen per cent
of those secunities collectively;

ih} lend. assume, guoraniee, endorse or atherwise become directly or contingently liable
for or in comnection with any obligation or mdehtedness of any peﬂm; -

-

(i} take exposure of more than thiny five percem of ils Net As,sqnﬁdn iuy—mgléﬂgﬁw
and more than ten pereent of its Met Assets in listed {ﬂﬁuﬁ DInpEnigs hn‘hfi'l-\E-
licences of assel management services and such exposure _‘st‘I-! il h; wkr:ﬂ Ihmunh

*':.'.'
il acquire any securily of which another asset managem ﬁ#inf‘&ﬂnﬁ mmmgmg!}n
/

secondary market, fi J. pETAEDS

'

collective investment scheme, 15 the issuer,

é;'.‘ /
®)

()] Shall not 1ake the exposure of the Scheme to any person, at any time, exceed an amount
equal 1o ten per cemt of total Met Assets of the scheme or ten per cent of issued capital
of that person, whichever is lower.

¢ Thits is Fund will take exposure in equities and in relatively high credit risk instruments but in no
: situation, the investment will be made in an instrument below the investment grade rating,

BORRCAY ING

Subject 1o any statidory requirements for the time being in force and to the terms and conditions
herein contained the Managemen Company shall armange finance with the approval of the Trusice,
with Banks or Financiol Institutions Fer the account of the Fund, provided that such arrangement
shall not be resorted to, exeept for meeting the redemption request and the charges payable 1o such
Bank or Financial Institution are not higher than the prevailing market rates. Provided further
that the maximum borrowing for the sccount of the Trust shall net exceed fifleen per cent of the
okl Met Asser Value of the Scheme and shall be repayable within a periad ol nincty days or such
time as may he prescribed under the Hegulations from time to time but if subsequent to such
harrowing, the Met Assets are reduced s o resull of depreciation in the market value of the Fund
Property ar redemption of Units, the Management Company shall not be under any obligation to
reduce such borrowing.

Meither the Trustee, nor the Munagement Company shall be required 1o issue any guaraniee or
provide security over their own assets for secunng such bomowings from banks and Financial
Institutions. The Trustee or the Management Company shall not in any manner be liable in
their personal capacilies for repayment of such loans or advances.

For the purposes of securing any such borowing the Trustee may, with the approval of the
Management Company morigage, charge or pledge in sny manner all or any part of the Fund
P'rperty provided that the aggregate amounl secured by such morgage, charge or pledge shall
not exceed the limit provided in the Regulations andfor any law for the time being in force,

Meither the Trustee nor the Management Company shall incur any lability by reason of any loss
toothe Trust or any loss that o Unit Holder may suffer by reason of any depletion in the Net
Asget Value that may result fram any borrowing arrangement made herednder,

f &
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VALLATION OF ASSETSLIANILITIES ek ) T
The valuation and pricing of the Fund Preperty will be in accordance with the Rules and”
By i Regulations:
’ {‘ﬂ.j a security listed on a stock exchange, local o forcign us the case may be, shall be valued ai
' ifs Tust sale price an such exchange on the date on which it is valued or if such exchange is
not opren on such date, then at its last sale price on the next preceding dote on which such
exchange was open and if no sule is reperted for such dafe the security shall be volued at an
amount neither higher than the clasing asked price nor lawer than the closing bid price,
A A
g[h} A debt security listed but not traded regularty on a stock exchanlsp’shyw-vnluéijrﬁ;

pverage rate, notified by the Mutual Funds Association of Pakistan based efit the nwrage'q&;’si; T

i quoted by top three brokers, in terms of volume traded during In-].lc‘lhl_]" mon| _hi that l"f‘% B
Security, and record of such rates shall be maintained by the Manggkment Edmpany for 47 1} ;
period of at least [3] three years. ':._._‘ :1;"--"' L E-_f !

i

AT 4t

L (2) An investment purchased and awaiting payment against delivery Il*e\i.chuded for vn‘.}w@}:
i purposes. 4_4; _A .--’J**\‘
g ﬁ' [“: ¥,
{"J. An investment sold but not delivered pending receipt of proceeds shall be v
price.

Ie:}i The value of any dividends, bonus shares or rights which may have heen declared on
securities in the portfolio but not received by the collective irvestment scheme as of the close
of business on the valuation date shall be included as assets of the Schame il the security
upom 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.

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

’ ‘{g] Any other income acerued upto the date on which computation was made shall also be included
in the assets,

K] All liabilities, expenses and other charges due or accrued up to the dute of computation which
| are charzeable inder these Regulations and taxes shall be deducted from the valve of the assets.

i) The remuneration acerued up to the date of computation payahle to the Management
Company, for providing management and other services shall be included s an expense

i) A government security not listed on a stock exchange and traded in the interbank market
shall be valued i the average rale quoted on a widehy used electronic quotation system and
such averape rate shall be hased on the remaining tenor of the SeCuTity, i

§ (k) Anysuch method of valuation of assets and liabilities as may be specified or modified by the
| Commission from time 1o lime,

{I) A derivative shall be valued at the fair value. As per 1A% 39 “Financial Instruments:
Recopnition and Measurement” The best evidence of fair value is quuted prices in an
active market, 1T the market for a derivative is not active, an entily establishes fair value
by using a waluation fechiigue, inelidling recent arm’s length market transactiens
reference to the current fair value of ancther instrument that is substantinfly the same,
discounted cash Tow analysis and aption pricing models.

| (m) The valuation shall be conducted as ni the close of the Business Day in Pakistan. For

international Investments, valustion will be carried-out one hour before the close of the
} : Business Day in Pakiston according 1o the price of sccurities at of ground that time or. if
{ he price is not available, at the closing price of sccumities at the end of the last business
day in the comntry in which the securities ane quoted.

T
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£ J_[u_] All amounts in foreign currencics will be comverted into l‘:}klrﬂnlu Rupees hassd on [h'_: :

: N quotations by the National Bank of Pakistan or the Authorszed Dealerts), The conversion will

?' i CH ke place at the buying rate of the National Bank of Pakistan (NBPY Authorized Dealeris},
Afd i

s-‘ RS '?l:rr.n'.u.mn.u 108 OF OFFLR PRICE. R No-_ M

BRIt ’ . 1
ﬂ Units offered and issued 1o the Core lnvestors will be at the Offer Price ol Rs.50. Sub-Begstrar
it Turphed Towg, Rt

- ! : _1 | Subseguent 1o the issie of Units 1o Core nvestors, thie Cffer Prive shall be caleulnted and

i 5‘, dr  announced by the Management Company on the following basis, -

R fa)  Thegross NAY of the Fund will be caloulated based on the valuatjer methodel g}“‘*:._‘\

Ei | 8 given in 8.1 above; e W e _"‘

. (0} The gross NAV will be divided by the number of Units ou{sgidinig in the Funq-fh:\

| 'i reach the gross NAY per Unit, ‘r_-:"._'“' s ool y
| ‘bes ‘ {¢)  The pross NAV per Unit will be adjusted for the following to arrive at tw: sgt offer NAV L
. o <y per Lnit: B | I'i '_._.L'x_?';,'.f._,___ 3
| g i Addition of Front-end Load, if any. but nol exceeding five () percent of NAY:
| T r ii. Addition of such amoum as the Management Company may consider an-appropriale
| " provision for Duties and Charges; o

{dy  The net offer NAY per Unit for sach Type of Unit will be adjusted upwards ta the nearest
Paisa 1o arrive ot the Offer Price for each type of Unit, mk ]
In any case the enmulative front-end load and Back-end load on o particular unit wonkd net exceed

i | 3% af the NAY,
it

' § %91 The Investment Application Form can be lodged with any Distributor or directly lodged with
i A PP ; : :

< ) 85 Management Company. No other person {including investment prometion officer) is authorized 10

i * | accept the form. The Offer Price determined at the end of the Rusiness Day for Units of the Fund

£ #5" | shall apply 10 all Investment Application Forms, complete in all respecis including payment.
i & | received by the Management Company al its registered address during business hours on that
¥ 1 Business Dav. Any Investment Hmlltﬂim Form received after business hours will be ransTomed

e :-:1 1o the next Business Day. Provided that if a Business Day is not a Denling Day the Investment
LR L application Farm would be iransferred 1o the next dealing day.
‘ f% The Management Company will make arangements, from time 1o time, for receiving purchuse
JEEERE  request from outside Pakistan and will disclose these arrangements through its website and its
| R ¢! Distributors and agents autside Pakistan, In general, the Offer Price applicable to purchase requests
i [ received from outside Pakistin will be the Offer Price applicable on the date the Trustee receives

O L the payments rem international investors provided it is a Dealing Day otherwise the request will
| be transferred 1o the next dealing day.

SRR 475 In the event payment has been accepted by cheque, the paviment will be deemed 1o be completed on

B5'  the date the cheque is received by the Management Company. However, the Management Company
2 may impose such limits it deems it as 1o the bank branch on which it is drmwn and as 10 the
monctary limits on cheques, which may vary for varicus ¢lass of Units and in the event a cheque is
returned unpaid, the Management Company may instruct the Registrar 1o cancel the Units so
allocated a1 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 1o
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 gencral. the payments from outside Pakistan will be deemed o be complete on the date the
Trustee receives the payments from international investors in its nccount. However, 1he
Management Company may announce a different policy lor pavments for different classes of units
feom putside Pakistan: which shall be disclosed in the Offering Document(s)

The Management Company may announce different plans under different sdministrative
armangements, with differing levels of Front-endBack end Load, which may also vary acconding 10
other criteria as disclosed in the Supplemental Offering Document(s). .

In the event that the provision for payment of Duties and Charges is insufficient 1o pay in full such
[3uties and Charges, the Management Company shall be lable 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 refroactive effiect alter the dute of payment in which case
such excess shall be recovered ram the Fund Property .
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4210 The Offer Price determined by the Management Company shall be made available 1o the public al

8513 The Management Company will make arrangements, from time o time for receiving Redemption

B3.6 10 the event thit the amaunt dedueted foe payment af Dutles and Charges pursuant to sub- Section

ﬂl 1 The Redemption Price shall be caleulared according to the following method. S Regtrenzek

4 {a) The gross NAV of the Fund will be ealculated based on the valuat

17

In the event that the provision for payment al’ Dutics and Charges exceeds the relevimt amaeunt aof
Duties and Charges the Registrar shall issie additional Units or feactions thereof 10 the Unit Haolder
based on the price applicable to the Units issucd against the relevant application.

the ofTice and Authorized branchies and a1 the discretion of the Management Company may also be
published in a1 least two daily newspapers, one in English and one in Urdu, widely circulated m

Pakictan and make it available at ity wehsile, éy
R Nuﬁ;h

DETERAMINATION OF RETERMITTION PRICE

n the Fand wwg‘.'\
the gross NAY Init. By
e pross NAY per Uni s 1 . Q;_- ? L 15..".";
{c1 The pross NAY per Linit will be adjusted for the following o geiye al oﬁ'.‘rcdqnptl n_,
AN per Unit; = A £

\ .

in 8.1 above.
(b) The gross NAV will be divided by the number of Uinits outst

i, Dueduction of any Back-gnid Load, if any, bt not exceedi
ii. Deduction of any taxes imposed by the Gavernment,

iii. Deduction of such amount as the Management Company
appropriate provision for Duties and Charges, anvl
(@) The net redemption NAV will be adjusted downwards (o the nearcs! Paisa 1o arrive at the
Redemption Price,
fe: In any case the eumulative Frant-end load and Back-end lond on a particular unit would not exceed
5% of the NAV.
2 The Redemption Form can be lodged with any Authorized Branch ol the Distributor or directly
lodged with the Management Company. No other person (including investment promotion officer}
s suthorized 10 accept the form. The applicant must oblain a copy of the form signed and stamped
by an authorized officer of the DisributorManagement Company acknowledging the receipt of the
farm and the Certificates, if any, The Redemption Price determined at the end of the Business Day
far Units of the Fund shall apply to all Redemption Forms completed in all respecis, received by
the Munagement Company at its registered address during business hours on that Business Day,
Any Redemption Forms received after business hours will be translerred to the next Business Lay.
Provided that if a Business Day is not a Dealing Day the Redemption form would be transferred 1w
next dealing day,

Farms from outside Pakistan and payment of redemption amounts outside Pakistan and will
disclose these arrangements through its website and its Dietributors and agents outside Pakistan,

5.4 The maximum interval of time between receipl of 2 Redemption Form and paviment ul redemption
amaunt 1o the Unit Halder will not exceed six Business Doys. The pavment of the redemption
value shall be made by virue of a transfer to the Unit Holder's (the first named jolnt holder, if
jointly held) designated banker, In case of overseas account holders the maximum interval of time
between receipt of a Redemption Form and payment of redemption amount 1o the Authorized
Dealer for conversion and transmission 10 the Unit Holder will not exceed six Business Days.

135 The Management Campany may announce different Units with difTering levels of Front end /Back-
end foad which shall be disclased in the Offering Document af the Fund. .

5.3 1(e)iii is insufficient to pay, in full, such Duties and Charges, the Management Company shall
be liable for the pavment, in full, af the amount of such Duties and Charges in excess of the
provisions.

= 337 Inthe event that the amount deducted as provision for payment of Duties and Charges pursuant 10

sub-Sectian £.3.1{c)iii exceeds the relevant amoun! of Duties and Charges, the Trustee shall
pefund sueh excess amount to the relevant Unit Holders with the next income distribution, or if
insteueted by the Management Company, at any tims enrlier,

8§35 The Redemption Prices determined by the Management Company shall he made available o the
public at the office and branches of the Management Company and, at the discretion of the

vl 0 X
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may also be published in ot least two daily news papers, ene in Linglish

Management Company,
nd make it available at its website,

arl ome i Urdu, circulating in Pakistan o

84 CIRCUMSTANCES UNDER WHICH DEALING METHODOLOGY CAN CHANGE

A permanent change in the method of dealing shall be made afier expiry of cne Mol =
nofice o Unit Holders and with the approval of Trustee. Sih-Regiran
Inmshed Tom L e
2 A temporary change shall only be made
{a) in cxceptional circumstances, having regard to the interests of Unit Huolders,
i) if the possibility of a change and ihe circumsiances in which it can bc_ﬂl_aq: have been
fully diselosed in th_: Offermg Document; and AR AR, ) TS
() with the approval of the Trostee. P f,,..-.. Sefig

A \,:P}-\
DEALING, SUSPENSION, AND DEFERRAL OF DEALING AND wmu}ﬂﬁ up, v o
L a4

] y B e W aag | o S
fresh issue of Units: The Management Company may ja}"}ﬂy tmie*;'rgﬁ'ﬁfcr.l o ihﬂ: '-::."\‘i 4
Regulations, suspend issue of fresh Units. Such suspension may, I 'F.*Sé{‘ ot affect edisting - I|I
subscribers 10 invest in any plans thot may be offered by the M Ay \&angpa::y brzﬁ--".
different ndministrative arrangements or the issue of bonus Lnits as a resu * gividend distributics,© |
The Management Company shall annoutice the details of exemptions at the tir "ﬁ.‘m c;?/ i
fssue 35 announced, The Management Company shall immediotely notify the Ca deating it
blished, immediately following such desision, in t
the newspaper in which (he Fund's prices arc normally published,

| Suspension of

in Units is suspended and shall also have the fact pu

iy
Hefusal to nccept fresh issue/acconnt opening requests  The Management Company or the i
Distribution Company may at any time refuse 10 necept 3 request for ascount opening/fresh issne of
Uniits in any of the following cases: t

ing/fresh issue request is contrary 1o the “Know -Your-
Customet” rules or any other money laundering rules that the Fund may be subject o or
shat the Management Company may frame for sel regulation.

(b} In case the request for accoun opening/fresh issue of Unils is contrary io the mules of
the foreign jurisdiction that the Fund or the investor may be subject to or if accepting the request
may subject the Fund or the Management Company 1o additional regulation under the

foreign jurisdiction,
{c) M acccpting the request for account opening/fresh issue of Units would in any case
he contrary to the interests of the Manazement Company, the Fund or the Linit Holders.

03 Deferral of request for fresh issue of Units: The Management Company may ot any

time suspend ot defer the issue of fresh Units if inils opinion the tota) number or any ane

request for fresh issue of Units is so large that investing the funds would take some tme i
and be contrary 1o the interests of the presemt Unil Holders. In this case the Management

Company miiy accept certain request For fresh issue of Units and may defer part o all of cenain

request for fresh issue of Linits and issue anly @ limited number of fresh Units. The Units

that are issued on a deferred basis, some time after the request for fresh issue ol Units

has been received, will be issued at the Offer Price prevailing on the date of such issue.

4 Circumstances of suspension of issue and redemption: The issue and redemption of Units may be
suspended or  deferred during extraprdinary cireumstances, including war (declared or otherwise),
nalural disasters, @ major break down in law and order, breakdown of the communicalion
system , closure of the banking system , computer breakdown or strikes or other events that render
the Management Company of the Distributors unable to function, or the existence of & state of
affairs which, in the apinion of the Mansgement Camipany, constitules an emergency, os a resull
of which disposal of any Investment would not be rensonubly practicable or might sericusly
prejudice the interest of the Fund or of the Unit Holders or a break  down in the means of
communication normally emploved in determining the price of any Investment of when remittance
af money can not be carried out in reasonable time and if the Management Company is of the view
thatl it would be detrimental to il remaining Unit Holders to redesm Units at a price determined in
accordance with the Net Asset Value. Such a measure shall be taken to profect the interest of the
Unit Holders in the event of extraordinary circumstances of in the event redemplion reguests
scenmulnle in excess of ten percent of the Units in issue or 10%% of the Fumd's Net Asseis. In the
event of w large number of redempiion requests gecumulating, the requests may be processed in a

& r‘
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Company may decid@ T Wind up: Karachi

' Queue System and, under extreme circumstances, the Management
e Fund, Details of the procedure are given in Clanse 9.7 below,

03 Such suspension or (hiede System shall end on the day Following the first Business [y an which
the conditions giving rise 1o the suspension or Queue System shall, in the opinion of the
5 Management Company, have ceased 10 exist and no olher condition, under which suspension or
& queie system is authorized under the Deed. cxists. In case of suspension and nvoking of a Queue
yatem and end ol suspensicn antd Oueue System, the Management Company shall immediately
potify the Commission and publish the same in at least two daily news papers m which the Fund’s
prices are normally published. £t S AN, |
F "\-‘._ I- s % ...fl !
- Quene System: In the event redemption requests on any day exceed 10% of the'Unils in H.'sul:;fnm s :
{10} % of the Fund’s Net Assets, the Management Company may invoke a qim;s;.mh‘fr‘m-
‘equests for redemption shall be processed on a first come first served basis=Tor up (o 40% of the
Units in issue. The Management Company shall proceed to sell adequate as 65" of thc‘\ﬁ{ﬂ_ﬂ:.él‘tdﬁbr
- arrange borrowing, as may be permissible under the Regulations as it deems Yidin“t)e Testiiterest
of the Unit Holders, and shall determine the Redemption Price to be applieth @ 1hY: redempli ,%\w
. requests bascd on such action. Where it is nat practical to determine the chrono iy o
any requests in comparison to others received on the same Business Duy, such req
' processed on a proportional basis, propartionate to the size of the requests. The requests in excess of
~thie 10% shall be weated as redemption requests qualifving for being processed on the next Business
Dy ot the price 10 be determined Tor such redemplion requests. However, il the carried over
-~ requests and the fresh requests received on the nexl business day still excecd 10% of the Units 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 1ill such time the outstimding redemption requests come down 10 o level helow e
percent (10%6) of the Units then in issue,

Winding up in view of major redemptions: In the event the Management Company is of the view
- that the quantum of redemption requests thal have built up shall result in the Fund being run down to
~an unmanagezhle level or 1 iz of the view that the sell-off of assets is likely to result in a significant

loss in value for the Unit Halders who are not redeeming, 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 alrendy invoked, shall ccase to apply and all Unit Holders shall bo paid after selling
the assels and determining the Final Redemption Price. However, interim distributions of the
proceeds may be made if the Management Company finds it feasible.

The Commission may cancel the registration of the Scheme befare 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 so specified by the Commission shall be adhered to by both the parties individually and

callectivehy.

1. FEES AND CHARGES
MAKAGEMENT COMPANY REMUNERATION 1
Regulation 70 of the Regulations (Mon-Banking Finance Companies and Nolified Entities '
Regulations 2007) allows the Management Company 10 charge a remuneration of an amocunt pol

exceeding three percent per annum of the average daitviweekly/monthly Net Assets during the

first five years of the scheme and two percent per annum of the average dailyiweekly/monthly

daily Net Assets thereafter. Current level of management fiee shall be disclosed in the Offering

Document

The Management Company shall not charge s remuneration on the Net Assets that are invested
i the Units of PIF or in the units of any other scheme managed by the Management Company

The remuneration shall begin 1o accrue from the date of payment full on all Core Lnits
subscribed by the core investors. In respect of any period other than an Accounting Period such
remuncration shall be prorated on the basis of the acteal number of days for which such
remuneration has sccrued in the Accounting period concerned,

The remuneration due 1o the Management Company shall be caleulated and acerued on a dhaily
bsis but paid monthly,
In consideration of the forezning, and save as aforesaid, the Management Company shall be

responsible for the payment of all expenses incurred by the Management Campany from time 1o
lime in conncclion with ils responsibilities as Management Company of the Funid. The
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L) .
Management Company shall not make any charge against the Unit Holders o ‘Iah{;ia'f‘nEt*tﬁ'é‘ﬂ|ﬂﬂ"'-h‘h“
Property or agains! the Distribution Account for its services or for ity expenses, excepl such
expenses as are expressly authorized under the provisions of the Regulations and the Offering
Document of the Trust Decd o be payable cut of Fund Property.

The Managemenl Company shall bear all expenditures in respect of ils secretarial and office
space and professional management, including all accounting and administmlive services

provided n accordance with the provisions of this Offering Document o the Tru, H:lle_ 3 oy
4 9 R
Fak \C.’ __:,...———,__’___u <l
TRUSTEL HEMUNERATION S Ty

III-H..-/

u" ¥

! i T .
The Trustee shall be entitled to a remuneration based on tariff annexed m,-'ﬂ?f?nem,gﬁj{‘ mmexyre Yo
A The remuneration shall begin to accrue from the date of payment in fill in fu:eég_:i:*,_p:‘i_?ﬂe | =y
eubserigtion of the Care Units. The Trustee's remuneration shall be paid Trustee in armears }.'

within thirty days afier the end of each calendar month. \\\_‘__;__::! J

*

In consideration of the foregoing, and save as aforesaid, the Trustee shall
pavment of all expenses incurmed by the Trustee from time to Hime in connecti
as. Trusiee of the Trust. The Trustec shall not make any charge against the Unit
against the Fund Property of agninst the Distribution Account for their services or for their
expenses, exoept such cxpenses as ure expressly autherized wo be paid out of the Fund Property
under the provisions of the Regulations, this Deed and the Offering Document.

The Trustee shall hear all expenditures in respect ol its secretarinl and office space and
professional management, including all accounting and administeative services provided in
accardance with the previsions of this Deed and the Offering Document.

Any increase in the remuneration of the Trustee agreed by the Management Company shall
require the approval of the C ommission.

FORMATION COST

Formation Cost that will not exceed 1.0% of the core investment in the Fund or Rs. 5,000,000,
whichevet is Tower and shall be burne by the Managemaent Company and reimbursable by the
Fund 1o the Management Company, subijeet 1o audit of expenses, over a period not less than five

YEArS.

The Formation Cost shall be reported by the Management Company 1o the Commission and the
Trusiee giving their break-up under scparate heads, as soon as the distribution of the securities is
completed

ALLOCATION OF FRONT- END / BACK-END LOAD

The remuncration of Distribution Companics and [nvestment Facilitalors shall be paid
exclusively from any Front-end Load received by the Trustee and no charges shall be made
apainst the Fund Property ar the Distribution Account in this respect. The remainder af any
Franteend Load after such disbursement shall be paid by the Trustee to the Management
Company as distribution support and processing charges for their distribution services [or the
Trust, If the Front-end Load received by the Trustee is insufficient 1o pay the remuneration of the
Distribution Companics and Investment Facilitators, the Managemen! Company shall pay 1o the
Trustee the amount necessary 1o pay in full such remuneration.

Units issued to an existing account holder through comversion from another scheme run by the
Management Company shall be issued a1 a price based on the Net Assel Value.

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

044 Transfer of Units from one Holder to another chall be subject 1o & processing charge al
an amount nel exceeding one percent of the Net Assel Value at the date the request is
Indged, which shall be recovered from fhe transferee. However, the processing charge shall not be
pavable by successors in the case of inheritance or distribution of the estate of a deceased Uinit
Hekder,

i« G
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S PAYMENT OF UNITS IV FORENN CURBENCY

| ¢
.l The Management Company shall appoint one or more scheduled bankis) as the Authorized

|| Denler(s) to manage Offer and Redemption of Units from outside Pakistan in foreign currency

S inder the provisions of the Foreign Exchange Regulations,

}5,1 Payments made in foreign currency to purchase Units shall be converted imo Pakistani Rupees
Ui through the Authorized Pealer using his quoted rates and any conversion cost, Duties and Chorges,
S pramsaction Costs and Front-end Load shall be dedocted Trom the payment Lelare Linis are (ssoed.

| i 5 : . . ; i x
| The Units issucd will be denominated in Pakistani Rupees using the conversion rles quoted by the

Authorized Dealer at the issuc date of the Unis {buying rate for the relevant currency

o Payments to be made in foreign currency an redemprion of Units shall be converted from
~ | Pakistani Rupees through the Authorized Denler using its quoted rates (selling rate for the

relevant currency Jand any conversion cost, Duties and Charges. Transaction Costs and B:chg{
| Lond shall be deducted fraom the payment to be made. AR NI J/IJ' P L
| ok

" FEES AND CHARGES OF THE FUND =
: ! Tees amd charges shall inelude: i
[a) remuneration of the Management Company |

(by  remuneration of the Trustee or Custodian ;

{c) listing fee payable to the Stock Exchange ineluding renewals;

()  chargesand levies of Steck Exchange, national clearing and setilement company
and central depositary company;

(el rating foe of the Scheme payabie 10 approved rating apency;
N auditors’ fees and related expenses,

(2} fees pavable o the Commission;

{h) [ormation cosl
] brokerage and transaction costs related 1o investing and disinvesting of the assets of the
Schemes:

(j} expenses incurred by Trusiee in effecting registration of all registerable assels in
the name of the Trustes;

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

in bank charges and borrowing and financial costs,

imy  hedging costs including forward cover, farward purchase or option purchase costs,

{n}  any printing costs and related expenses for issuing the Scheme's quarterly, lall=
vearly and annual reports, ¢lc.;

o} luxes, fees, cess, duties and ather charges applicable 10 the collective investment
selieme on s income or it properties, including laxes, foes, cess, duties and oiher
charges levied by foreign jurisdiction on investments oulside Pakistan; and

(p}  any other expense or charge as may be permited by the Commission.
TRANSACTION WITH CONNECTED PERSONS

Neither the Trustee or the Custodian (if Trustee has appointed another persen a8 Custodian} nor
the Management Company ot any of their Connected Persons shall sell or purchase or deal in the
gale of any Investment or enter into any ather iransaction with the Trust save in the capacity of an

intermediary,

Subiect 1o the Regulations, any transaction between the Trust and he Management Company or
any of their respective Connected Persons us principal shall anly ke made with the prior writlen
comsent of the Trustee.

Direct transactions, other than those carried out through the Stock Exchange, with another

i 109 | TR S
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collective investment scheme, managed by the Management Company shall be notifed to 188 * T
Commission within two days of euch transactions and shall be disclosed in the annual and

quarterly accounts of the Fund,

I the Trustee for the aucount of the Trust 10 a

Charges payable on any barroswing made
nstitution shall net be higher than the narmal bank

seheduled commercial Bank or Financial 1
charges,

pany an behalf of the Scheme shall be

All transactions carried out by the Management Com
d shall be disclosed in the scheme’s

made ns provided in the Constitulive  Documents, an
b anmul report -

' DISTRIBUTIONS FROM THE FUND f:.i‘\ i L ’
A Y7

Bl DISTRIBUTION FOLICY AND DATE .5 (¥

i ,.l."'_“-" 4 T \ :

cashibonus or in any ather form acceptable 1o the Commission (suc wius uhits) that may |
qualify under the fax laws. Net incame (afier deducting all the expensc altic Fund) carned upta/ < *
25™ of each month may he distributed by the Management Compa 8. i 5
menthly basis it would be ensured that total disteibution in an Accounting
an amount that is required under the tax laws and other regulations in force
that may be beneficial for its Linit Motders. The Fund will comply with regulato ation
requirements and the distribation policy may be amended accordingly, after intimatien Lo the
Trustee and the Commission, For determining the dividend entitlements, 25" of each menth
fexcept June) shall be wreated as n Cut-Off Date for receiving investment, redemption and
conversion forms, however if in any given month 25% is not a Business Day, the last Bosiness
Day prior to 23" would be treated a5 2 Cut-Off Date for that month, All
invesimentiredemplion/conversion forms received on or before cutefT date in a manner specified
in this Trust Deed shall be processed and entitlement for dividend distribution for that month
shall be determined. Register of Unit Holders may he closed for a period from 267 10 28" of each
month {except June). however if any of these is not 8 Business Day, the period for Book Closure
may be extended accordingly. Il Management Company decides not 1o close the Register in 2
particular month or decides 1o reduce the period for Book Closure it will nat be obliged 10
intimate the Unit Holders, however if the Management Company decides to close a register fisr
mare then three Business Days, an intimation to the Unit Holders would be made accordingly.

- —

The Fund on a montily basis (cxcept June,) shall distribute cash Sixidnd, Boniss partally i

TS

The Mmagement Company shall decide as soon as possible, but not later than 45 days
after the Accounting Date whether to distribuie among Unit Holders, profits, it any(after
taking inta account the distribution mude on & monthly basis during the Accoun ing Period),
available for the distribution at the end of the Accounting Period to comply with the reguirement
af the Regulations, the tax laws and other regulations in foree relating to income distribution
and shall advise the Trustee of the rate of such distribution per Unit,

The amount available for distribution in respect of any Accounting Period shall be determined
by the Management Company afler consulting the Auditors and shall be the sum tol of:

(a) The total income camed on the Fund Propeny during such  Accounting Period,
including ail amounts received in respect of, mark -up, profit and fee,

—

{b) Whole or part of the realized and unrealized appreciation, al the option of the
Vianagement Company; and

(el From the above amaunts shall be deducted expenscs and such other ndjustment a8 the
Management Company may detenmine in cansultation with (he Auditors, ‘

204 The Management Company may also distribute an amount, through cash dividend, banus.

partially cash/bonus ot in any other form acceptable to the Commission, for an interim period (hat

is ot 2 full month! Accounting Period,

f 122, PISTRIBUTION OF INCOME

1221 Afier the fixing of the rate of bonus distribution per Lnit, in case of distribution mn the
il form of Boous Units, the Manugement Company will inform the Trustee who shall cause

to have additional Units issued in the name of the Unit Holders as per the bonus ratie
The Bonus Lnits shall rank pari passu as 10 their nghts in Met Asscts, carning and the receips

Vi s> a i
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the Fund from the date of 13508 of

23

uf the dividends and distributions, with the existing Units of
theses Units.

¢ interim  distribution date the Management Company shall.
in case of cash distribution, instruct the Trustee 10 pranaler 1o 1he Distribution Acuount such
amount of cash as required 1w effect the cash distribution of ineome 1o the Unit Haolders net

of re-investment of dividend as provided by Clause 12.2.5 below, The amount slanding o
the credit of the Pistribution Aceount shall not be weated as par of the Fund Troperty

hut shall be held by the Trustee upon trust 1o distribute to Unit Holders, as kergin.
provided, Management Company muy decide not to open a separate distri‘ti,'uLfE-m;ﬁ'c'cB'u':h'_fug,-’:\\
ench dividend distribution Wi Tk £
F."; _:-;,/ 7 %, \\ .-L;.:
Afier he figing ol the rae of cash distribution per Unit, cash .-'gﬁtq'ihutigu_{-'rﬁﬂn 1t "*,ll-r"
chall be made by transfer to the Lnit Holders' designated bank accednts, nf?‘in‘gﬁq?;-.qase !
of jeint Unit Holders, 1o designated bank account of the joine Unit Halde Grst 'amuﬂ?}iﬁt}ihe J,"
Reaister. The receipt of funds by such designated bankers shall be a go i Shietest / o~

O each Accounting 1ale o

&

the Trustee or the Manag
in respect of any Fakat, ingo
he Unit Holder the eenificats in
d authorities.

Before making any payment in respect ol a Unit,
make such deductions as may be required by law
charpges or nssessments, whatsoever, and issug 1 |
such deduction in the prescribed form, ina form approved by the concerne

Certain Unit Holders may authorize the Trustee fo re-invest any cash distributions from the
Fund into additional Units of the Fund, The Trusice, in such cases will mot pay cash
distribution but will issue such Units and pay for such Units out of the relevant cash
distribution net ol any deductions as may be required by law in respect of any Zakat, income
ar other taxes, charges or assessments. Tssue of the account statement by the Registrar showing
an increase in Units shall be a good dischacge of the obligation 1o pay dividends. Tn such cases.
the additional Units will be issued at Net Assot Value less any duties and charges and will not
attract any front-end or transaction charges. Deductions in respect of any Zakal, income or
other Laxes, charges or pssessments shall be paid as cash to the golevant Giovernment agencies
and the Unit Holder will be issued a certificate in respect of such deduction in Ihe prescribed

form o in a form approved by the concerned authorities.

‘here the Units are placed under pledge. the payment of dividends or the wssue of
Bonus Units for Units under pledge chall be made to the pledge holder for the accoun
of the Unit Holder.

A DISTRIBUTION OF LIOU IR TION PROCLEDS

Lipon the Trust being terminated, the Management Company shall suspend the sale and
redemption of Unils forthwith and proceed 1o el all Investments then remaining in the hands
of the Trustee as part of the Fund Property and shall repay any borrawing effected by the

Trust together with any mark-up remaining unpaid.

131

The Trustee, on the recommendation of the Management Company, shall from time 1o time.
disteibute to the Unit Holders pro rata 1o the number af Units held by them, respectively, all
niet cash proceeds derived from the realization of the Fund Property after making payment a8
mentioned in clause 12.3,1 above and retaining sugh sum as consitlered or apprehended by the
Management Company for ull costs, charges, cxpenses, claims and demands, Tn case of any
surplus, the same shall be distributed proportionately among the Lnit Holders, provided
neither the ‘Trustee nor the Management Campuny shatl be lable far any shortfatl.

v the Commissian on the grounds given in the Repulations, the

1233 Incase the Trust is terminated b
i i consulintion with the Truslee,

Commission may appoint o liguidator

ANNUAL ACCOUNTING PERIOD AND DATE

3.1 Accounting Period means 4 periad - anding on, anil
commeneing (in case af the first such period) on the date
pald o wansferred 1o the Trusiee ane (in any other cnse) fro

Aceounting Period,

including, an Accounting Date and
an which the Fund Property is first
m the cnd of the preceding

the date 20th June in each year and any interim dates at which the

Accouniing [ate mcans
awn up. Provided, however, that the Management

financial statements of the Fund are dr

g A

3.2




andl 1he Cammissioner of Incame Tax, change suieh date 1o any olher date,

AT

The first Auditors of the Trost ahill e KPMG Tascer Hadi & Co. 'l hereafier, the Management
Company shall, with the consent of the Trustee, appoint as auditor & firm of chartered
aecountants who shall be independent of the auditor of the Management Company and the

place, 7o B
: . : Cad o AR
The Auditars shall hold office until transmission of the annual report _md'ncc‘;lhni;.‘f

Auditors shall only be eligible for appointment after the lapse of ul least one
persons shall not qualify 1o be the Auditors of the Trust:

{u) A person wha is or, al any time during the preceding three years, wasa director,
employes of the Management Company or the Trustee.

(b} A person who is a pariner of, or in employment of, a directar, officer, employee of
Connected Person of the Management Company o Trustee.

{c) The spouse of a director of the Management Company o Trostee.

{d} A person who is indebeed to the Management Company or Trustee. and

{e] A body corporatc.

Appaintment of 4 partnership firm ta he the Auditors shall be deemed to be {he appaintment of
all persons wha are partners it the firm, for the time being,

The Auditors shall have access 1o the hooks, papers, accounts, vouchers and other records of
the Trust, whether kepl ot the office of the Management Company, Trusies, Custodian,
Registrar or elsewhere and shall be entitled to require from the Management Company, the
Trustee and heir directors, afficers and agents, such information and explanations as
considered necessary for the performance of oudit,

The Trustee shall be cntitled to require the Auditors 1o provide such further reports as may be
agreed between the Trusice and the Management Company and considered mecessary 10
facilitate the Trustee in issuing the cenification required under the Regulations,

%146 The Auditors shall prepare 2 written report to the Unit Holders on the aceounts and books of
sccounts of the Trust and the halance sheet and income and gxpenditare pccount and on every
other document forming parl of the balance shect and income and expenditure account,
including noites, stalements o schedules appended thersto.

147 The contents of the Auditors repart shall be as required in the Regulations.

BASE CURRENCY

The currency of transaction of the Fund is the Pakistan Rupee and the Munagement Campany,
Trustoe ar any Distributor are not obliged to transact the issuance or redemption of the Linits in
any other currency and shall not be held Halble, sove as may be specifically undertaken iy the
Viansgement Company under this Deed, for receipt or payment in any other currency or fior any
abligations arising therefrom.

MOUDIFICATION OF CONSTITUTIVE DOCUMENTS

I The Trustee and the Management Company, acting together, shall be entitledd, by deed
supplemenal hereto, 1o modify, alter or add to the provisions of this Deed in such manner and
10 such extent as they may consider expedient far any purpose. subiect only 1o the approval of
the Commission, if so required. Provided that, the Trustee and the Management Company shall
certify, in writing, that in their opinion, sueh modification, alieration or addition is required
pursuani o any amendment in the Rules andior the Regulations or o ensure compliance with
any Mscal or slatulory requirement o 1o enable the provisions of this Deed 10 be more
elficiemtly, comveniently or economically managed or 10 enable the Uinits to be lisied on a Stock
Fxchanee or otherwise for the benefit of the Unit Helders and that it does not prejudice the
interests of the Unit Haolders or any of them or operate to release the Trustee of (he

B X

-

Trusice. The Management Company may al any time, with the copcurrence of the, Trostee, and.
chall, i directed by the Commission, remove the Auditors and appoint other Auditors in their

&

may be re-appointed for up o three consecutive terms of one vear ca;ﬂi'lherﬁqé.lffb-r;l.ht_,;
;
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Company may. with the consent of the Trusiee and niter obtaining approval of the ehmhden
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Where this Decd has been aliered or su
the Unit Holders immediately.

. n/ Y
If the Commission modifies the Rules andéor the ¢gfala ians, these uwmnﬁi to have

been included in this Trust Deed without Fequiring A -ﬂg@iﬁﬂqﬁﬁuﬂt
1 We: s

PRMINATION OF SCHEME
Suh-Recizrrar.
1. TEHMINATION ANI LIDUIDATION BFTRUST '|n111.s‘*f!l'? F:rn.i 3!

|.1 The Management Company may terminate the Fund if the Nei Assets, at any time, fall below

Rupees fifty million. The Management Company shall give at least three maonths potice to Lnit
Holders and shall disclose the grounds of its decision. The Management Company may
announce winding up of the Fund without nofice io the unit holders but under intimation o
rustee and Commissiom in the event redemption requests build up 10 a level where the
Management Company is of the view that the disposal of the Fund propenty to meet such
redemption would jeopardize the interests of the remaining Unit Holders and that it would be in
{he hest interest of all the Unit Holders that the Fund be wound up.

I 5.2 In the event the Managemant Company 15 of the view that the gquantum of redemplion
' requests that have built up shall cesult in the Fund being run down to an unmanageable Jevel or
it is of the vicw that the sell-off of nssels is likely to result in @ significant loss in value for the
Lnit Holders who are not redeeming, it may anpounce winding up of the Fund without notice.

1.3 1f the Commission considers that further continuation of the registration of the Scheme will not
be in the interest of the Unit Halders, the Commission may give three months notice Lo the
Trustee, the Management Company and the Linit Holders about the Commission’s intention 1o
cancel the registration of the Scheme. Provided that the registration shall pot be cancclled
without providing an opporiumity of being heard 10 the Managemenl Company of 10 the Uni#t
Holders upon representation filed before the Commissicn by three-fourth (3/4%) of the wotal
number of Unit Holders of the Scheme, as 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.

1.4 This Deed may be terminated in pecordance with the eonditions specified in the Regulations it
there is any breach of the provisions of this Deed or any other agreement or arangemsni
enrered into between the Trustee and Management Company regarding the Trust,

i 17.1.5 The Commission may cancel the regisiration of the Scheme hefore the investment of the core
units and direct the Management Company andfor the Trustee to wind-up the Scheme. In such
case, the erms so specified by the Commission shall be adhered to by both the parties
individually and collectively.

17.1.6 In the event of termination of the $cheme, other than due 1o rcasons mentioned in Clauses
17,1, 17.1.2. and 17.1.4 above, the Management Company shall notify the Unit Holders
v issuing a public notice in at least two newspapers, one in English and one in Urdu,
each having wide circulation in Pakistan,

1§,  TRUST ARRANGEMENTS

LR L PHIMARY VUNCTIONS:

16.1.1 Fund Management — The Management Company has the responsibility 1o take all investmenl
decisions within the framework of the Rules, the Regulations, this Trust Deed establishing the
Scheme and the Offering Documents issued for the Scheme.

1812 Comirol over Asscts - The Trustee has the respomsibilily for being the nominal owner for the
sale custedy of the assels of the Scheme on bebalf of the beneficial owners (the Unit Holders).
within the framework of the Rules, the Regulations, this Trust Deed and the Offering
Trocuments issued for the Scheme.

{8,171 Investor Records = The Management Company has the responsihility to maintain Unit
Holders' records and Tor this purpose it may appeint a Registrar, who s responsible for




26 i > ,-&-.;_Q@__

T . Sub-Rimso )
maintaining Unit Holders' records and provid syvices, The Registrar ST st di Foouch
the Registrar Functions and all other related agtivities. "f - I

#
L9

fiyhas the pnmr}rj'csp?il_ﬁ_ihiﬁt)‘ for all record
keeping, and for producing financial reports ey {ime’ 0 fime (the’ Management Company
may outsource this function bul will remain ’uwﬁucmo;n;iblé-ﬁj;_ii and hear the cosl

consequent [0 GuUlsOURCIg). However, the Tru -“FWHI@ 1o cnsure timely
delivery to the Management Company of statement: cew i trarsaction advices for
n the name and under the control of the Trusice. The

hanking and custodial accounis i
Vanagement Company shall provide the Trustee unhindered aceess 1o all records relating o ihe

Scheme.

Record Kecping — The Management Comy

[nvestor Services - The Management Company has the respansibility to facilitate investment
e arrangements for receiving and

and isinvestment by investors and to make adequa
processing applications in this repaed,

pement Company shall, at its cwn responsibility,

& Investment Promotion Officers = The Mana
t in promating sales,

fram time 1o time, appaint lnvestment Promotion of ficers to assist]

VOFTIRG RIGHETS O FLRD rFROERTY

All rights ol veting attached 1o any Fund Property shall be excreisable by the Management
Company on behalf of the Trust and it shall be entitled to excrcise the said rights in what
it may consider to be the best interests of the Unit Holders and may refrain at ils own
discretion from the exercise of any voling rights and the Trustee or the Unit Holders shail not

have any right to interfere or complain.

2 The Trustee shall, upon writien request by ihe Management Company, al the expense of the
Fend, from time to ume, execule and deliver or cause 1o e execuicd and delivercd 10
the Management Company of their nominees, powers of allomncy or proxics authorizing such
attorneys and proxies fo vole, consent or otherwise act in respect of any lavesiment in such
form and in favor of such persons as the Managemem Company may FEqURT in WTiling.

The word “vote™ used in this sub-Section shall be deemed fo include not only a vole al a meeting
but the right 1o clect or appoint directors, any consent to or approval of any arrangement scheme
ar resolution or any alteration in or abandonment of any rights attaching lo any Investment ansl
the right 1o requisition or join in a requisition o convene any meeting or 1o give notice of any
resalution or te circulate any statement.

The Trustee shall forwurd to the Management Company in a timely manner all notices of
mectings and all reports and circulars received by the Trustee as the registerad holder of any

[nvestment,

$2.4 The Management Company shall keep o recard of voting on special business for live years.

- UNITS

TYPE OF UNITS AND MINIMUM INVESTMENT

PIEE is divided inta Units having a Par Value of Rs.50, Two types of Units of the Fund are offered

Tvpe A and Type B.

Type A Units

Tape A Units arc meant for all types of investors and have the following characteristics

°  sinimum Investment: The Management Company may from time 1o time amend the minimum
amount of initial investment, afier giving fourteen (14} days prior notice 10
the Unit Holders, that is required for opening an accounl with the Registrur.
Al the initial stage, the minimum amount of investment 10 Open an account is
Rs.5,000:- and the minimum amount for adding o an existing accounl is
Rs.5,000/ per transaction.

Front End Load: upto 5.0% including Transaction costs of up to D.25%.

Back End Load: Mune

Distribution Method;  These Units will be entitled to get Banus Units andor Cash dividend as

Wy «
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: decided by Management Company.
 Type B Units

I Type B Linits are meant for all types of investors and have the following charctenistics.
Mirimum Investment:  The Management Company may from time o time amend the mmimum
amount ol initial investment, after giving fourteen (14) doays prior notice 1o
the Unit Haolders, that is required for apening an accaunt with the Regisirar.
At the initinl stage, the minimum amount of investment 1@ opei an aceount is
s, 10,000,000/~ and the minimum amewnt for adding 10 an existing account

L iq s, 5, 000,0004 per transaclion. s,
& Front End Load: uplo § 0% including Transaction costs of up to D.E?}fm’—k‘ﬁ LR
A f'b Vo, L]

'\ Rack End Load: None T et

/& 7
L Distribution Method:  All normal distribution to Type B Units will be ais'-é\'s’ln"divldmd only, & -c@
A distribution for other types of Units is in the fornt BT Bonus 4ehits, \{:n
4 11 any case the cumulative front-end Joad and Back-end load on a puticuli.i\drnil @Wgrzoﬂ ey
i fihe MAV. 1 e Il'. e “#;'::_J_'.j: I =
B Unit 11okder may elect to receive the Bonus Units / Cash Dividend, provi
i opt for such an arrangement at the time of applying for the Units or reque
& prioe to declaration of the distribution of any relevani period.

h Ui _I_ngd&r l{a;-i&?}
5 5l:n:r_ m nyﬁ&ﬁ.‘
ff AT W &

Lo LEGALSTATUS

j 'th: Units of the Fund rank parl passu with cach other, For the convenience of investors, the
Management Company may 155U¢ Uits with different options as to the administeative arrangements.
Uinits issued under the different administrative arrangements shall in addition to being governed by this
Offering Document, be governed by the relevant Supplementary Offering Document.

'1 The Units issued with differing options may have differing quantum of Front-end Load added o the
B Net Asset Vahe for determining the Offering Price thereof and differing levels of Back-end load
1% deducted for determining the Repurchase Price, which shall be disclosed in the Offering Document.

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

4 Statements shall be sent to the Unit Holders at their designated addresses after the close of every year
and ench time any activity lakes place in the account indicating Units held at the statement date and the
movement since the previous stnlement, The Unit holders may obtain more frequent statements by

* paying a nominal fee representing the costs involved.

Unit Holders may obiain certificates representing the units they hold by paying a nominal fee thit
might be imposed by the Management Company representing the costs involved, However in such
cases, requests for redemption, transter or transmission of Units shall be processed only on the
production of the cenificates. In the cvent of loss or defacing of cemificates, the process shall be
carricd out subject 1o appropriate safeguards te the eatisfaction of the Registrar. Cenificates shall not
be issued under certain plans governed by Supplemental Offering Documents,

et |

1926 The Management Company reserves ihe right to alter the minimum amounts staled herein above at ils
i discretion after giving fourteen (14) days prior notice to the Unit Holders. In the event the investinent
in any investor’s account falls below the minimum level as a result of revised limits, changes in
valuation, redemption, conversion, transfer or transmissian, the Management Company may mstruct
the Regisirar to either change the accaunbiunits to anather type or to close such aceount by redecming
the Units in such accounts al the close of any aceounting period at the price applicable o redemptions
on such date.

Notwithstanding anylhing stned above, there will be no Front-end or Back-end Lond on Units
sulbscribed by the Core Investors,

Care Units shall be issued in compliance with the Regulation Mo.61(2)eiil) and out of which Rs
$0,000.000 (Rupee Fifty Million Only) shall not be redecmable for a period of two years lrom the doic
of issiie. A mention of such restriction and its termination date shall be entered into the Register and
shall be noted on any Certificale issued in respeet of such Units. For lwaining the aims and objectives,
the Management Company does hereby deliver, transfer and hand over to the Trustes this day,
[MONTHAIAY], 2008, initially » sum of Rs. 104,000
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The Management Company may list The Units of the Fund on Stock Exchanges in Pakistan and subject
i compliance with legal requirements, in any forcign jurisdiction. The cost of achieving and
maimaining such a listing will be borne bw the Fund. For this purpese the Manapement Company, with
the approval of the Commission, may amend the Trust Deed or issue supplemental Trust Decds or
' Offering Nocuments and the Unit Holders” will be bound accardingly.

] The Management Company may also register the Units of the Fund in foreign jurisdictions as
ailable for purchase/sale in those jurisdictions and the cost of such registrations will be borne by

the Tund. For this purpose the Management Company. with the approval of the Commission. may

amend the Trug Deed or issue supplemental Trust Dieeds or (Hfering mw:[;l?;i@}“ﬂ‘

Helders will be baund aceardingly, ;\‘:'j"' S W
1.5 \i?}\

By a deed supplemental 1o this Deed, the Management Company may L;*,-'fnny LiE, with the e
approval of the Trustee, on giving not less than 21 duys previous notiee, n writingih et i
Holder, subdivide or consalidate the whole ar any part of the Units and the Jnit% dar sl be | T i
bound accordingly, The Management Company shall require in such notice th'aéﬁc g LUnit Helder o j o j
whom Certificates have been issued, (who shall be bound accordingly) deliverup B Cenificates’ T
far endorsement or enfacement with the number of Units to be represented 1hérgby as a rgng’gL“@'
quch sub-division or consolidation; provided that any delay or failure to deliv ’iip?tlh«e ,CEF‘%L'tﬁgﬂ:

hall nat delay or otherwise affect any such sub-division or eonsolidation. b

K
=
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ISSUF OF UNITS AND LIMITATION OF LIABILITY

3.0 The Management Company shall be responsible for obtaining all requisife consents and
approvals for the offer and issue of Units and for the issue, publication or circulation of the

Offering Document,

i, = ———— T

Except as provided hercin the Units shall be offered through the authorized offices of branches
of the Distribution Companies on all Subscription Days.

Each Unit Holder shall only be liable 1o the oxtent of the issuc price of the Units subscribed by
him and no further Nability ‘shall devolve on him in respect of any Units held by him, Units
shall be issued only against receipt of Mull payment. No further liability shall develve an a Unil
Halder save any transfer fees or taxes applicable to vransfers and ransmission.

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 Managemenl
Company, in favour of the Trusee al the Authorized Branch or office of any Distnbution
Company. The Distribution Company shall verify the particulars given in the application
issue of Units and ensuee that the sigoature of any Unit Holder or jaint Unit Helder to any

document required to be signed by him under ar in cannection with the application for issue of i
Units is verificd by o banker or broker or other responsible person o otherwise authenticated '
Lo its o their reasonable satisfaction,

ISSUE OF UNEES OUTSIDE FARISTAN

Subject 1o foreign exchanpe regulations and other applicable laws, rules and regulations, in the i
event of arrangements being made by the Management Company for the issuance of Linits to
persons not resident in Pakistan or for delivery in any country outside Pakistan, the price at
which such Units may be issued may mclude, in addition 1o the Offer Prive as hersinbefore
provided, a further amount sulficient 10 cover any exchange risk insurance, any ackdlitional
stamp duty or taxation whether national, local or otherwise leviable in that country in respect of
such issue of of the delivery or issue of Units or any additional costs relating 1o the delivery af
Certificates or the remitiance of money 1o Pakistan.

REGISITR OF UNTT IHOLDERS

The Registrar i such a place as is agreed by the Management Company shail maintain a
Register. The Management Company shall ensure that the Registrar shall comphy with all
relevant provisions of this Deed and the Regulntions.

The Register may be maintained in clectronic form provided the Registrar amd the Management

S————
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Company have made sufficient provision for back-up of the Register,

The Management Company shall ensure that the Registrar shall at all reasonable times during
business hours give the Trustee and ils representatives access to the Register and to all
subsidiary documents and records or centified copies thereol and to inspect the same with or
wilthout notice and without charge except when the Register is closed in accordance with the
provisions of this Deed, however neither the Trustee nor ils representatives shall be entitled 10
remove the Regisier or to make any entries therein or aherations thereto..

The Registear shall, within two working days of receiving a writlen request from any Linit
Holder, post (or send by courier or through electronic means) to such Linit Holder details of such
Unit Helder's account in the Register, Such service shall be provided free of chas it
Holder requesting sa ance in any financial year. The Management Comparty-inin J%Fta:;'rilﬁ:\
rensonable charies for servicing of any additional requests. /E“ C ey, i iy

) T
5 )
"-;:;/ \:"E ' My
The Register shall contain the following information: e AR b ¥

{a) Full names, nationalities, residency status, Computerized Notional dentity, Card (CNIC)
number (in respect of Pakistan nationalsyNational Identity Card for Oversbas, Pakistanis / &
(NICOP) or Pakistan Origin Card number (in respect of overseas Pala nisYpisspont’ . /

i numbers or other identifying numbers (in respect of overscas Pakistanis arcigies 7
Nationals) and addresses of each Unit Holders and joint Unit Holders, ) L l :HL’_,-"'

(b} The number of Units held and the distinetive numbers of Certificate, if any.

i¢) The date an which the name of every Unit Holder was entered in respect of the Units

stanling in his name;
{d) The date on which any transfer is registered with distinetive numbers and Certificate

numbers;
{¢] Information about pledge on Linits;
N ‘Tax/Zakat status of the Unit Holders;
(2) MNominees;
(k) Information aboul loss of Cenificates and issuance of duplicates;
(i) Record of specimen signatures of the Unit Holders;
{jy  Such other information as the Management Company may require,

i 19.5.6 The Register shall be conelusive evidence as to the Units held by each Unit Holder.

£7 Any change of name or address of any Unit Holder shall forthwith be netified in writing o the
Regisirar, whe on being satisfied therewith and on compliance with such formalities (including in
the case of a change of name the surrender of any Certificate(s) previously issued to such Uinit
Holder and the payment of the fee) shall alter the Register or cause it to be altered accordinghy
and. in the case of a change of name shall. if requested, issue new Centificatefs) to such Unit
Helder.

19.58 The Registrar shall not register more than four joint Holders for a Unit, In case of the death of any
ane of the joint Unit Holders, the deceased’s survivor(s) shall he the only persons recognized by
the Trustee as having any title 1 or interest in the deceased's interest in the Units held by the jaint
Unit Holders. Provided, however, that the Registrar or the Trustee may, at their discretion, request
the survivors to provide succession certificate or such other mandate from a court or lawful
authority as they consider necessary.

1959 A body corporate may be registored as a Unit Holder or as one of joint Unit Holders.

© 19.5.10The Register may be closed in consuliation with the Trustee for such period as the Managemen
| Company may, fram lime to time, determine and after giving at lenst seven davs notice o Lnil
Holders{exsept for a monthly dividend as specified in clause 12.1.1), provided that it is not closed
for mare than forme-five days in any calendar year,

16,511 The Unit Holder shall be the anly person to be recagnized by the Trustee, the Management
Campany and the Registrar as having any right, title or inferest in or 1o such Units and ihe
Trustee, the Management Company and the Registear may recognize the Unit Holder as the
absolute owner thereof and shall not be bound by any notice 1o the contrary and shall not be bound
to take notice of or 10 see 1o the execution of any trust, except where required by any courl ol
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competent jurisdiction. However, the Munagement Company may authorize the Registrar ta record
a pledpe on any or all Certificates held by a Unit Holder in favor of a third party at the request ol
such Uitit Holder or all the Joint Unit Holders, as the case may Lse.

2The nomince(s), in casc of nomination{s} and the executors or administrators or succession Unit
Holder of deceased Unit Holder (not being one of several joint Unit Holders) andfor any othier
person directed by an appropriate court, shall be the only persons recognized by the Trustee
and the Management Company iy having fitle to the Uinits represented thereby.

613 Any person becoming entitled 1o 4 Uit in consequence of the death or bankruptey ol anv sole Unit
Helder ar of the survivor af joint Unit Holders may, subject to conditions a5 hereinalier provided,
upen producing such evidence s to his title as the Trustee shall think sulficient either be
registered himself as Holder of such Unit upon giving the Trustee‘Registrar such notice in writing
of his desire or transfer such Unit 1o some other persoil. All the limitations, restrictions and
provisions of this Deed relating to transfer shall be applicable to any such notice of transfer as if
the death or hankruptcy had not occurred and such notice or yransfer was a transfiet executed by the
Unit Halder. Provided however, the Registrar or the Trustec may, at thejr dis:g:l.iuﬁ.' request the
survivors 1o provide succession certificates or such other mandate from a'cour) or Iuwﬁll}'_;:mho\r’itg ey
as they eonsider necessary, I.:&"." '-T"-r{;-':""‘* P
FQ'_-.' | f‘f'i"‘;'.' ol
|5t
H‘ln}ﬁ_pcrmn is. muier’.- =
‘\',:l“t';“l“fim'm the -
mtil such persog.” .
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149514 The Trustee shall retain any moncys payable in respect of any Uinit of
the provisions as 1o the transmission of Unit hereinbefore contained, ent
Unit 11older or which any person under thosc provisions is entitled 1ot
shall be registered as the Holder of such Unit or shall duly transfer the same:

£19.6. 1SSUANCE OF CERTIFICATES
|

19.6.1 Lpon being satisfied that the Initial Offer Price for each Unit has been received in full from the
successiul applicant, the Registrar shall issue an account statement that will constitule evidence
of e number of Units registered in the name of the Unit Holder.

Centificates shall be issued only if so requested by the Unit Holder at the time of application or at
any later stage and upan pa¥ment ol a fee to be set by the Management Company from lime 1o
time, The procecds of such fee will acerue to the Management Company.

1062
only be issued against full

1963 Account stalements or Certificutes, as the case may be, shall
1 payment of the subscription money.

_1.'?.15.4 Cenificates shall be issued as herein provided not later than 21 {1wenty one) Business Days afier
; the date of request. The Certificate may be senl 1o the Unit Holder or his duly authorized
maminee at his own risk by registered post or by courier service,

i 19.6.5 In the case of Units held jointly, the Registrar shall not issue more than one Certificate for the
Certificates hekl by such joint Unit Holders and delivery of such Certificate to the Unt Holder
pammed first therein shall constitute sufficient delivery 10 all joint Unit Holders.

Ll 19.66 Certificates shall be issued in such form as may, from time 1o time. be agreed between the
Management Company and the Trusee. A Certificate shall be dated, shall bear the name and
addidress of the Management Company and the Trusiee, shiall bear a distinetive serial number and
shail specify the number af Units represented thereby and the name and address of ihe

Unit Holder as appearing in the Register.

19.6.7 Centificates may be engraved or lithographed o printed 8s the Management Company may
determine from time 1o time with the approval of the Trustee and shall be signed on behalf of the
Trustee by a duly authorized officer of the Trusiee and on behalf of the Management Company
by @ duly authorized officer of the Management Company, Gvery such signature shall be
autographic unless there shall be for the time being in force an arrangement authorized by the
Truslee 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 adopred. The Certificates shall also
bear the signature of the authorized representative of the Registrar, which shall absays be
autographic. No Certificate shall be of any force or effect until signed as hercinabove mentioned.
Certilicates so signed shall be valid and binding notwithstanding that before the date of delivery
ihercof the Trustee or the Management Company or the Registrar or any person whose signature

f & A
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appenrs thereon as i duly authorized signatary may have ceased to be the Trustee, Management

Company, Registrar or an authorized signatory.

ntry securities registered with the Central Depository
Register of the Central Depository Company of Pakistan Limited, the issue of cenifieation or
receipt in lieu of physical Certificale or any other record shall be in acvordance with the
procedures laid down by the Central Depository Company of Pakistan Limited Regulations.

Where the Units are in form of book ¢

REPLAC EMUNT OF CERTIFICATES

Suhject te the provisions of this Deed and in particular 1o the limitations of the denominations of
Certificates as may be fixed by the Management Company and suhject 1o any-regulations Fr-:hf:,_
time to time made by the Trustee, with the approval of the Hmngcmrnlfcuﬁ_paﬁ.mr}‘:l_jﬁnf}\
Holder shall be entitled to exchange upon surrender of any or all of his; existing Certificates o 5

for tme or more Certificates of such denaminations as he may requi ﬁrt;ire'semin; ‘The same™, = %
e ;

agprepate number of Linits. i g’.ijlk"_‘@lk-
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in case any Cenificatc shall be lost, stolen, mutilaied, defaced or des
the approval of the Management Company, may issue 10 i person
liew thereof. No such new Centificate shall he issued unless the app viously hav
i) returned the mutilated or defaced Certificale or Furnished to the Truste cﬂ':ﬁr e-ﬁqn ]
satisfactory to ithe Management Company of the loss, theft or destruction ™ Rk
Centificate, (ii) paid all expenses incurred in connection with the investigation of the facts; and
(iii) furnished such indemnity as the Managemenl Company and the Trustee may require.
Neither the Management Company nor the Trostee nor the Registrar shall incur any liahility for
any action that they may take in good [fuith under the provisions of this sub- Clause,
Provided further that the Trustee andéar the Management Company may slso require production
of an FIR and an affidavit of loss as well as issuance of public notices in newspapers andéor
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 gertilicates,

'f

Before the issuing of any Centificate under the provisions of this sub-Section, the Registrar 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 & sum sufficient in the opinion of the
Management Company 1o cover any Duties and Charges, if any, payable in connection with
the issue of such Cenificate,

TRAKSFLR OF 1 NITS

Every Unit Holder shall he entitled to transfer the Units held by him by an instrument in
such form as the Management Company may. prescribe, from lime 1o time, with the
approval of the Trustee,

&2 A Unit shail be transferable only in its eofirety,

Roth the transferor and the transforee must sign every instrument of transfer and the transieror
<hall be deemed to remain the Holder of the Units transferred until the name of the transferee is
entered in the Register in respeet thereod.

Every instrument of transfer must be duly completed in all respects including affixation ol
transfer stamps of the requisite value. Where Certificates have been issued the Trustee may
dispense with 1he production of any Cenificate where the Cerificate has been lost, stolen o
destroyed, subject 10 compliance by the transferor with like requirements 1o those srising
in the case of an application by him for the replacement thereof as provided in this Leed.

The Registrar shall retain all instruments of transfer.

The Registrar, with the prior approval of the Management Company and the Trustee, shall e
entitled to destroy all instruments of transier or the copiey thereaf, as the case may he, which
have been registered, at any time after the expiration of twelve years from the date of
registration thereof and all Centificates which have been cancelled ot any time ofier ihe
cxpiration of six years from the daie of cancellation thereof and all registers. statements and
ather records and documents relating lo the Trust al any time after the expiration of six years
from fermination of the Trust. The Trustee or the Management Company or the Registrar chall

YIh < @
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Holder may be delaved due to time tuken for conversion and transmittal of tHénamount, The
Monagement Company may lso specify some alber procedure, rather than direct transfer 10 a
bk account, for payment of redemption amount Lo oversens Lnit Holders, which shall he
disclosed in the Offering Document,

In redeeming Units of the Fund, no money shall bhe paid 10 any person excepl the LUnit Holder or
his or her duly authorized representative.

Afler an existing Unit Holder has redeemed all his Units and collected all his ducs. he shall have
no further claims against the Fund, except as committed in Clause 8.3.7 herein above.

The procedure hereinabove is designed for paper-based transactions. The Management Company
may at a later date introduce electronic ! Internet based options for the transactions. The
Manapement Company may also offer Automated Teller Machines (ATMs) based redemplions
through which a Unit Holder may also redeem Units of the Fund 1o 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 I
Management Company at such terms and conditions as it may deem fit, Such-faGility shall be™
available subject o the Unit Holder signing a special form and agréemen( prescobed by U, *

] g _.H"- ]
Management Company gl ,-:ﬁ-"-'_.._ ‘t'.-lil

The Management Company may (rame additional rules and rrgnhtiTﬁ:‘l‘r:gardiﬁg mptian ‘;i'... 0,
de-materialized Units registered with a depositary organization, =N . -F'e'l

MISCELLANEOLUS
210,01, DEPOSETORY ARRANGENENTS
The Centificates, if cligible and deposited with a depository whether locally or abroad, shall be

subject 1o the terms and conditions prescribed by the depository and any incomsisient terms and
conditions applicable to the certificates herein, shall not apply.

P02, ARBITRATION

" 20,21 In the event of any disputes arising out of this Trust Deed or Offering Document between the
1 Management Company on the ane part and the Trustee on the other part, including as o the
respective rights and obligations of the Parties herelo, as well as those relating to the interpretation
of the terms and conditians of this Trust Deed, the Offering Document and/or the Supplementary
OMffering Document(s) relating 1o the Scheme, the same shall be referred 1o arbitration by two
arbitrators, one (o be appointed by the Management Company and the other to be appointed hy
the Trustee. In the event of lack of consensus between the two arbitrators, the matter shall be
referred 10 an umpire, 10 be selected by the two arbirralors  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 sclected from amongst senior pariners of renowned firms of chartered accountants or senior fis
partners of renowned law firms or senior hankers or senior members of the Karachi Stock

Exehanpe {Ciuarantee) Limited, (who may even be the heads of corporate members). The venue of

the sehiration shall be Karachi, The arbitration shall be conducted in sccardance with the i

Arhitration Act, 1940, I

R
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.3, CONFIDENTIALITY ki
The Trusiee, the Management Company, the Registrar, the Custodians, the Distributors, the 111
Investment Facilitators and every director or officer of the said panies who are in any way i
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 sirict confidentiality in respect of all
iransactions of the Trust, its Unit Holders and all matters relating thereto and shall not disclose
any information or documen which may come to bis knowledge or possession in the discharge of
his duties, except when required fo do so in the ordinary course of performance of his duties or by |
I o 1F compelled by any court of law or a competent antharity,

Mrd, ormEn

20.4.1 Any notice required 1o be served upon a Unit Holder shall be deemed 1o have been duly given if

e sent by post or courier service 10 or left at his address as appearing in the Register. Any notice so |
= served by post or courier shall be deemed 10 have been served on the third day following that on B
- '
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which the letter comaiming the same is posted or delivered 10 the courier and in preving such
service, it shall be sufficient 1o prove that such letier was properly addressed, stamped and posted or

dalivered 1o the courier.

The Trustee or the Management Company shall advertise any such notice in fwo leading
ity newspapers in Pakistan having wide circulution in Pakistan,

Service of o notice or document an any one of several joim Unit Holders shall be deemed
effective service on the other joint Unit Holders,

Any natice or document sent by post ot courier service 1o or lefi ot the registered addrcss of @
Unit Holder shall, notwithstanding that such Unit Holder be then dead or bankrupt and whether or
not the Trustee or the Management Company have natice of his death or bankruptey, be deemed to
have been duly served and such service shull be deemed a sufficient service on all - persons

interested (whether jointly with or as claiming through or under him) ill.lhl?‘-:j:ilftﬂl'%d-q

E .'-..".'.:--.I -_.,..-f,_
A copy of this Deed and of any such supplemental deed shall be madé availabe far ingpection
the respective Head Offices of the Trustee and of the Management Camy al all times durh-;'l\
wsual business hours and shall be supplied by the Mnnsg:mcnq" i y 48, Eg*pwmn.b_
application at a charge to be determined, from fime to time, by the Wﬁ%umaﬁ;h ol > e

; 12 L e
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DEFINITIONS o e %*@

Linless the context requires otherwise, the following words or expressi 1?(&1/?1‘ ave the.

meaning respectively assigned to them, viz.: w?

“Accounting Dale” means the date, 301h June, in cach year and any interim dates at which the
financial statements of the Fund are drawn up. Provided, however, that the Management
Company may, with the consent of the Trustee and afier obtaining approval of the Commission
and the Commissioner of Income Tax, change such date to any other dale,

“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 an which the
Fund Property is first paid or transferred 10 the Truslee and (in any other case) from the end of
the preceding Accounting Period.

3 “Auditors™ means such audit fiems (hat are appoimed as the auditors of the Scheme by the
Management Company with the consent of the Trusice in zccordance with the provisions of this
Meed and the Regulations,

“Authorized Branch™ means branches of the Management Company which are authorized from
time to time to perform Distribution Functions;

“Authorized Dealer™ means a Schedule Bank appointed by the Management Company under the
Foreign Exchange Manual of the State Bank of Pakistan to manage receipts and transfers of
payments for subseription and redemption of Units and distributions 1o offshare investors.

“Authorized Investment™ means investments transacted, issued, traded or listed inside and? or
putside Pakistan as mentioned in Clause 7.3.and 7.4 of this Deed.

“Back-end Load™ means a processing charge or sales costs, deducted from the Net Asset Value id
in determining the Redemption Price.; |

“Bank™ means o hanking company licensed under the Banking Companies Ordinance, 1962 or ;
sy other regulmtion for the tme being in force or an institution providing banking services i
under the banking laws of Pakistan, or if operating outside Pakistan, under the banking laws of
the jurisdiction of its operation outside Pakistan,

“Rank Accounis™ mean those aceounts the beneficinl ownership of which rests in the Lnit .
Halders smd for which Central Depositary Company of Pakistan has been appoimed as the ;
Trustee;

:
5
.
210,10 “Baook Closure” means a period where the unit bolder register is closed and no transfer, issue,
n redemption. conversion of unit is allowed in that pericd.

i

4
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distrihution ol the distributable income, in the form of

f ". 31.1.11 “Bonus Lnits™ means the units issued. on
stock dividend.

-'1].1.11 “usiness Day™ means any day ol the week, but dees not include any day which is gazetted
_ Government of Pakistan holiday or on which Banks are closed for business in Pakistan

3 21.1.13 “Certificale” means the definitive certificate acknowledging the number of Units registered
i1 the name of the Holder issued at the request of the Holder pursuant 1o the provisions of the

'. Trual Deed,

means the Securities and Exchange Commissian of Pakistan (SECP) set

'8 1.1 14" Commission™
B up under Securities and Exchange Commission of Pakistan Act,1997.
’ 21,115 “Connected Persen” shall have the same meaning as in the Regulations.
s 25
i ;I.t.T&"Connecmd Broker” means a broker that is a Connected Person. g L,i:'
fo= |

i I 21.1.17 “Constitutive Documents” means this Trust Deed, Offering Documeni(s) i
i documents governing the formation, management or operation of the Fund-isel
materinl agrecments,

b - £21.1.18"Core Investors™ of the Fund shall be such initial investors, including the

whose subscription shall in aggregate be in compliance of the requirements of

b the Regulations. The Core Investors shall be issued Core Units representing their
o Details of the Core Investors shall be included in

the Offering Document that shall be issved for

this Trust,

21 1.10Core Linits™ shall mean such Units of the Fund that are issued to Core lnvestors with he
/ condition that these are not redeemable for a period of two years from the date of issue. Such Units
are trmsierable with this condition and shall rank pari passu with all other Units save for this
: restriction. Any transiee of these Care Units, during the first Two years af their issue, shall be
- elfected only an the receipt, by the Registrar, of a written acceplance af this condition by the

rransleree.

S 1.1 20 Custodian”™ means CDC a depasitory company for the time being appointed by the Trustee, with
; the approval of the Managemen! Company, to hold and protect the Fund Properly, of any part
i3 therenf, a5 custodian, on behalf of the Trustee; the Trusiee may also, iself, provide oustodial
. services Tor the Fund, with the approval of the Management Company, il competitive 1erms, as

part of the normal line of its business; provided it has been approved by the Commission 10 8l &5

custodian.

21,121 “Cut-OfT Date”™ means a date for determining the dividend enfitlements. 23 of cach month
reated as 8 Cut-Off Date for receiving invesoment, redemption and

;i {except Junc) shall be t :
i canversion farms, however if in any given month 25" 14 not a business day, the last business day

prior o 25™ would be treated as a Cut-OfT date for that month

21122 “Dealing/Subscription Day™ means cvery Business Day, provided that the Manngement

el
i B Company may, with The prior written consenl of the Trustee, and upon giving not less than 7
Ee {seven) days notice in the news papers, declare any particular husiness day not o be a Dealing
o Dy
j 4 21.1.23*Decd” means (his Trust Deed which is the principal Document governing the formation,
£ management and operation of the Fund. |
E

* means the necount (which may be a current, depusit, or savings secount)
ha Dank approved by the Mamagement Company in which the
Unit Holders shall be transferred.

21124 Mhstribution Aceount
mintained Ty the Trustee wit
amount required for distribution ol ineome o

L

=R 1 | 25 Distributer”. “Distribuwion Campany”, “Distribution Companies” mean company(ies), fimi{s).
! of the Trustee, for

ar bank(s) appoinied by the Management Company, with the approva

7

g - perfarming any or all of the Distrittion Functions and shall include the Management Company.
I el if it performs the Distribution Funetions.
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1.1, 26" Distribution Functions” meii the functions with regand 1o

() Receiving applications for the issue of Units and the aggregate Offer Price for Units
applied for by such applications:

(b} lssuing receipts in respect of [a) above:

(e} lssing Comract notes 10 the apphicants in

(dy Imerfacing with and providing services 1o the Holders including receiving redempsion,
uransfer applications, conversion notices and applicaions for change af njﬂlﬁb;et-i.s;ulr
of duplicate cerfificates for immedinte transmission to the Manage ﬁdn\tiﬁqhnﬂawk i
1le Registrar, as appropriate, and A Gl

{e) Accounting 1o the Trustec for (i) money received from applicants farih issuance. of “"ﬁ‘“:",'.;
(i) payments macde 10 the Unit Holders on redemption of Units; | s f Rl :
(iii} expenses incurred in relation to the Disteibution Function, 272 L "‘ 3

1=

aceordance with the teems of the Scheme;

ealing, all stamp
Fecnnd aflier duties]. ¥
S of-Units g

£ 31 1 27“Dutics and Charges” means, in relation lo any particular transacti
f and other duties, taxes, Government charges, transfer fees, regisirati
and charges in connection with the issue, sale, transfer, redemption or
in respect ol the issue, sale, transfer, cancellation or replacement o
otherwise, which may have become of may be payable in respect of or prior to

accasion of the fransaction or dealing in respect of which such dutics and charges are payahle

but do not include the remuneration payable 10 the Distribution Company ot any Front-end
or Back-end Load or commission payable 1o agents on sales and redemption of Units or any
commission charges ar costs which may have been taken into account in ascertaining the Net

Asset Value.
£21.128  ~Financial Institution” means
ia) a company or an institition whether established under any special enactment and operating
within or outside Pakistan which transacts the husiness of banking or any associnted or

aneillary business through its branches;

() a modariba, lessing company, investment bank. venture capital company, fimancing company,
housing finance company, 2 nonbanking finance company; and I l
|
(el cuch other institution or company authorized by law 1o undertake any similar business, as the !
1

¥ederal Government may, by notification in the official Ciazete, specify lor the purpose

E 21 1 20“Formation Cost” means all preliminary and floatation expenses of the Fund including

expenses in connection with authorimtion of the Scheme, execution and registeation of the [
Constitnlive Document, issue, legal cosls, printing,  circulation and pubfication of the ',}
Offering Document, announcements describing the Fund, inviting investment thercin and all e

expenses ingurred during the period leading up to the initinl issue of Units.
21.1,30 “Front-end Load™ means the sales processing charges, which are included in the Offer Price
i al Units.,

21, 1.3 1 *Fund Property” means the aggregate proceeds of the sale of all Units at Offer Price and any
Transaction Costs recovered in the Offer or Redemption prices, after deducting therelrom or i
providing there against, the value ol Redemption, Front-ond Load, Back-end Load, Dutics '1
and Charges (if included in the Offer Price or Redemption Price) applicable 1o the issue or

reclemption of Units and any expenses chargeable 1o the Fund: and includes the Investment
and all income, profit and other henefits arising therefrom and all cash and other assets,

movahle o immovable, and property of every deseription, for the time belng, held or deemed
to be held upan trust by the Trustee for the benefit of the Unit Holders pursuant te the Trust
Deed but does not include any amount standing 1o the credic of the Dstribution Accaunt,

AL o1 17 Halder” or “Unit Holder” means the invester, for the time being, entercd in the Register as
owner of a Unit or part thereef, including investors Jointly registered pursuant 10 i
provisions af this Deed.

21,133 “Initia} Offer Price™ means the price of R&30 per Unit at which units are offered 1o core H
nyestors, !

!

i
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B8 21 1 3avmsitational Investor” means compiny. Tusl. mtuad fund, partnership, body corporate
i incorporated by or under the law of o country autside Pakistan, cooperative society. foreign

i
i £
¢ accocintion but does not include an individual investor
i 411 35“Investment” means any Authorized Investment forming parl of the Fund Propertys wra. ?
¥ = - - =i o

eziriar-

21,1 36" Investment Promotion Officer™ or F acilitator” means an individual, firm, corporate orifhet "
entity appeinted by the Management Company to identify, solicll and pssist mvestors in®
investing n the Fund. The Management Company will compenzate the Facilitators

#
T
vy

£ oa.1,37 “Management Company” means AriF Mabib Investment Management Lifﬂj%ﬁt : 3
. el R L T

B 31 1 35Vt Asseis” means the excess of assets over linbilities of the Fung! agilc Gacess | being™. * "
; computed in the manner specified in Clause 8.1 of this Deed. [ M o T -
& Sl Yoy
A W 4 . 3 I ] 1"“*"' _:!" T I' |'-:J
© 27,1 .39%Net Asset Value™ or “NAY" means per Unit Value of the Fund murfa&” ? e \Emd{aé ﬂgl.hei !
Assets by the number of Units cutstanding, {'?.é % VA C“n"
W e i
- Ty A -
21.1.40 “Net Open Pasition™ means the exposure taken by the Fund in the equ %ﬂt. Ne quﬂf.g\
Position s a situation wherchy the Fund has done one st of transaction in_reqdy Titiire m

=L

oy | b cither,

e 1- Buying equity sccurities i
or

2. Buying equity securities in future market with the

n ready market with the intention of selling the same in future market
intention of sclling the same in future market

21.1.41=0Offer Price” means the sum to be paid 1o the Trustee Tar issuance of one Unit, such price o

he determined pursuant 1o Clause 8.2 of this Trust Deed.

o S A gy B2 i

311 42=0ffering Bocument™ means the prospectus, advertisements ar other documents {approved by
the Commission) that contain the investment and distribution policy and all other information
in respeer of the Fund ond the plans offered tnder various administrative arrangements
covered by fhe respective Supplementary Offering  Documents, as required by the
Regulations and is calculated to invite offers by the public to invest in the Fund.

21.1.43*Ordinance” means the Companics Ordinance, 1984,
31 1.44 “Par Value" means the Offer Price of a Unit that shall be Fifty Rupees.

11.1.45 “Pakistan Income Enhancement Fund™, “Fund”, ~Frust” or “Scheme™, or “PIEF™, or “Open-end

0 ; Seheme™ means the Trust canstituted by this Trust Dee,
© 3].1.46"Redemption Price” means the amount to be paid 1o the relevant Holder of a Linil upon
= redemption of that Unit, such amount to be determined pursuant to Clavse 8.3 of the Trust
8 Deed,
: 1 . 21.1. 47" Redemption Form™ means the redemption form as defined in the Offering Document.
4 321 48 “Register” means the Register of the Holders kept pursuant 1o the Regulations and the Trust
" 21.1 A9 Registrar” means an organization that the Management Company shall appoint for performing 1
: the Registrar Functions, ' i
i ’
: 200 50 Regisirar Functions™ means the funetions with regard to: !
E in) Maintaining the Register:
4 {b) Processing requests for jssue, redemption, transfer and transmission of Unils and
v requests for recording of lien'pledge or lor recording of changes in dats with
] regard 1o the Lnit Holders
A (¢) Dispatching income distribution warrants and bank transfer intimations;
i (dy Issuing stalement of sceounts to the Unit Helders: and i
. E (e} lssuing, re-issuing and canceling Cerlilicates. ¥
|.' |
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1.1.31“Regulations™ mean the Non-Banking Finance Companies and Notified Entitics Regulaliong;.; ,;mf : =
T, as amended or substituted from time to time. o

21,152 Rules’ mean Non-Banking Finance Companies (Establishment & Regulation) lules, 2003, as
mended or substituted from time to time.

91 1L5TSECT " or “the Commission” means the Securities and Exchange Commission of Pakistan set
up uniler Securities and Exchange Commission of Pakistan Act, 1597

21.1.54"S10ck Exchange™ means Karachi Stock Exchange, Lahore Stock Exchange or Islamahad
Stock Exchange or any other stock exchange registered under the Securities and Exchange
Ordinance 1969 | RIS

o _,P"r 1;_"" lrll !:‘:- ) i,
21155 Subseription Day™ means every Dusiness Day, on wh!lc.h smckt exchar_’.jﬁé) I:--c-'pmﬁn\ h
Pakistan, provided that the Management Company miy, with the prior wiitheh ebnsent ggjhe Y
Trustee, and upon giving not less than 7 (seven) days notice in the new rs, deglhrg any Wia
particular Business Day not to be a Subscription Day. ' ) e

£-21.1.56 “Supplementary Offering Document™ means a document  issued
: Company, in consultation with the Trustee afier secking approval
describing amendments in the Offering Document or the special features o
and offering investment in the Scheme.

21.1.57 “Supplementary Trust Deed” means a document issued by the Management Company, in
consultation with the Trustée aller seeking approval of the Commission, describing

amendments in the Trust Deed,

£ =21.1.58 “Transaction Costs™ means the costs incurred or estimated by the Management Company 1o
cover the costs (such as, but not limited 1o, brokerage, Trustee charges. taxes or lcvies on
transaction, ete.) refated 10 the investing or disinvesting activities of the Fund's pontfolio,
necessitated by creation or cancellation of Units, Such cost may be added 1o 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 tuken into aceount in determining the
prices and collected so, shall farm a part of the Fund Property.

21_1.50Unit” means one undivided share in the Fund and, where the comlext so indicates, a
fraction thereof.

21,1 60°Zakat™ has the same meaning ns in the Zakat and Ushr Ordinance, 1980
. 8
ords and expressions used but not defined hercin shall have the meanings assigned to them in the
ules and the Regulations . Words importing persens include corporations, words importing the masculing
Sl ender include 1he feminine gender, words importing singular include plural and words “written™ or “in
2o writing” include printing, engraving, lithography, or other means of visible reproduction.
B
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IIITNI"-,SS WHERE(,‘}P THIS DEED has heen execuled on the day and year first above writlen,

i
'I ¥

emmon Seal of Aril Habib Investment Management Limited was hereunto affixed in the presence of

7 i"i""r‘*-“"l Eid,f C}\jl%ﬂguénu—’t-?’f J

{15
(2} 5d.
gyzp Arwa AH D
z SEVP. ;
e Common Seal of Central Depositary Company of Pakistan Limited was hereunto affixed in the presence of
!
|
|
i
|
|
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e Annesure A
L r‘r.r.h E : ,u,; Wcemal Depositary Company of Pakistan Tarilt Structure for 'I.'rusi:-.l:ship nt‘ ﬁpen -end Schene,
-

M

Where investment in ather funds managed hy the iﬂlm:;‘éi M.‘lmgr:mtn: (ompq‘m the tarilt strictore will
i

g A ;/fﬁ

" i as under,

jo- s
A A LIS,
I_Anmmt ol Funds Under Management ] i - Tanif¥ per anoun' Sath o iz
\ - _"-_:' I'!'nr"-"'t wam S
l_‘n’x"'lwm'llwestnmlil is 700 or above, ' Rs‘ 5Eﬂ' 00 ar .05 % paa. of NAY which 7
ever 1 g?lct-.,,,,__,- _J
T Amount of Funds Under Management f Tariff per annuim f
L__ 4 _
l Where Investment in other funds of the Management Company is within 6% 10 6955, \
Below Rs. OG0 millien 'LRH. SO, OO 5
Amonnt exceeding Rs. 1,000 million upto | 0.08% pa. of NAV !
| Rs.2.500 millien | N
' Amount exceeding Rs.2 500 million 07% an NAV exceeding
.:l:}ll mnlmn X
b |
Amuunt of Funds Under Management | Tarilf per annum '
L L
l_‘lﬂr'hu.-r: Imecstment in other funds of the Management Company is below 60%. |
Lipto Ra. LUGO million T Rs. 700,000¢- or D.20% p.aof NAV whicheve i
L | is higher, |
Amount exceeding Rs. 1,000 million Rs2.0 Million plus 0.10% p.a on NAV !
| exceeding 1000 million, r
M '@'_U‘\ ; @
- et




mssIC £ OO0 =pnt oy, 1DOTEEISEORGSE = 1. & z38e om2FEn
SECURITIES AND EXCHANGE COMMISSION O PAKISTAN
i SPECIALIZED COMPANIES DIVISION ,
] NBFC DEPARTMENT / 5
; -. - - -—HF#WN.B- L i S S e e S e !
A ol NBRCLAD/ AHIMLS PIEF, SO 4/ 200 July ¢ 7 2008

4 Mr Zeeshan M. Quddus,
= [ lead of Strategh’ Plarming. New Products & Progects,

- -. aril Habib Investommt Manag=ment Linmuted.
201, R.Y. 16, Old Queesns Road,

Karschi.
Gulbiect: Irust Deed of Proposed Pakistan Income Enhancemaent F%ml.r Wﬂ
Wy
Nl
Daear Sir, ) Sub-Paciviran]
famghed Toem, KNae
1 am directed to rofer 0 ¥OBY letter dated June 27, 23008 om the subjert astier and o stebe
: fhat the Securitics and Exchange Commission of Pakistim has withdrawn condition No. 02
impased on proposed Pakistan Tncome inhancument vund (the “Fund”) vide lebber N0,
p NERRC-T/ ADY AI-HI\-'EIJ'F'HZ'F;’d'?EI.-"m dntod Jume 28, 2008 puhject t the [oftowing
Tl s .
- : 1, Aril Habib Dovestmenl Manafement Timited hall ensura that Nut Open Position
- (“ISOP) at “any point in tme” 6 not mure than 1% of the Net Assat Vahue ["NAVY
4 of the Fund. May-end NOV i only allowed on ascount of Jower/uppet Tacks in the
- particular securily as suabed by the Company n iis above referred I.ejc/y_..,_. i
] 2 Maximum exposwie in the Ready/Fulure markals irulu:dinﬁ:,_a’fe_& and rm
pesitinns shall not be more than 10% of the NAV uf the nmdi |- - o -\
i ¥ u- -«
8, Ready/Tuture Lranssedons ahall be done in eligible seciuities in the relevanl . y
markots only. ' Ay P
) b .{__‘.-: Lomidp
Sy ooen o /
S ey

Yours truly, i
3‘;73'{3)’ N S N
& Sy

Sumera Eﬁnaib
Aggistant Thrector

NIC Building, Jnnah Avenue, Blue Arca, Islamanad.
PARX: GA0TOE -4 Fex No. 8215680, E-mail; secphod st kel cor. s
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j +#S%A:  SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

i # SPECIALIZED COMPANIES DIVISION

; Mzt NEFC DEPARTMENT

» A
5 : .

§ H No NBFC-I1/AD/ AHIMLY me-‘;.{;;?znu:a fune 26, 2008

1 .

‘I Mr, Zeeshan M, Quddus, . ,E:/.é?

. Head of Strategic Planning, New Products & Projects, L Nl — |

b A Apif Habib Investment Management Linited, subpeasad 4
s 241, Y. 16, Old Queens Road, pnsannd Tows, Rcheld o
' A4 Karachi.
E 3 II

; 4 Subject: Trust Deed of Proposed Fakistan Income Enhancement Fund

E | ’._.,.r"" ..... - ; I e

: Denr Sir, R Sl Y .'.

e b

| am directed to refer to your leter dated May 27, 2008 and subs hh_-.['em.'ujj dated June. - *,
20, 2008 whereby vou have submitted the revised Trust i Of proppsed ‘Pakistan:
Income Enhancement Fund 10 be executed hetween Arif Habib Buestment Management
Limited (the “Management Company”) and Central Deposilo Gompany of Pakistan .
Limited {the “Trustee”) for approval, % 5] / j

.
In this regard, the Securities and Exchange Commission of Fakﬁf-{ﬂl—ff{[’]‘-_lﬁé:*ih--
ubjection to the registration of the latest amended version ol the Trif-Besid of the
proposed Pakistan Income Enhancement Fund, received vide above referred e-mail, under
the Trugt Act, 1882, subject to the following conditions:

1. Invesiment in Structured Products and Derivates shall be subject lo prior approval
af SECI ar guidelines issued by SECP from time to time. Clauses 7.2 and 7.3.1(b) vf
the Trust Dead shall, therefore, be amended accordingly. Furthermore, valuation of
such investments shall be done as per 1AS or SECP guidelines;

The wond “subsequently” shall be replaced with the word “simultancously” in
i clause 73,10 or reword the said clause so that both legs of the transactions are done
3 simultaneously as in spread transactions;

)

3 The following text shall be deleted lram clause 7310 of the Trust Deed:

"INl Secirities horeght i the ready mirket wilh the tientio o seil hr e
Sfubavre ket way elso be sgrared off g seiting i e remliy mrket, "

4, The Net-Open Position (NOP) of the Fund is allowed upto maximum of 1% of the
fund size at all times subject 1o exception provided in clause 7.3.1{f) of the [rusl
Dieed; and

L

['vpe ‘A" Unit Holders shall have the option to receive Bonus or Cash dividend,

" NIC Bulding, Jinnah Avenue, Blue Area, Islamabad.
E ‘e PABX: 22070014 Fax No. $218680, E-mail: sscpba@isb oaknet com.pk

BT g oAy




The clearance of the draft Trust Deed is without prejodice to the consequences of verilving
compliance to the conditions stipulated in the hicense issued in fovor of Arit Habib
Investment Management Limited and the requirements stipulated in the Non-Banking
Finance Companies (Establishment & Regulation) Rules, 2003, the Non-Banking Finance
Companies and Notified Entities Regulations, 2007 and the conditions mentioned above.

Further action will be taken on receipt of duly registered copy of the Trust Deed.

Yours truly, E
10 -
Sumera Shoaib = NU'————Z -
Assistant Director Sib-Reginmr-l
Pypprdned T Karach!
NIC Building, Jinnah Avenue, Blue Area, Islamabad.
PABX: 82070914 Fax No. 9218580 E-mail i knot com g
s T TP ———
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islumabad, the ,?.f _ hugust 2003

Mo, NERFC-Z.5 7 AMC & 1A / 83772002 [~ DR06T of 2000-3001 3

LICENCE TO UNDERT ARE ASSET MANAG ERMENT AND IKVESTHMENT -~ i
ADVISORY SERVICES AS NON-BANKING FINANCE COMPANY =i

e Seeurities and Excimze Commission of Pakisian wing cengicerad the. |
Lofer aoant of leence S'u: ar mule 5 af he Non-Dunking Finenee Cotpany |
szt and I'{-:p,u alinn) Rules, 2003, by Aril Lnbib Tevesimend Manngenes| i
imited 1::.d|L:-"|n:r sattafisd (ot the said Asil 1akil [nvestuer it Blnnngement Lo ited
iy elizible for i fitencs, hessby gracts, i exsrclss nt’ tae powars conferred L_.' sieb-
£ ruke 5 of 2 Non-Banking Finznce Compan i i
Rul=s, “'3“3, lic=nce 13 Anf Hahib Invesimenl "-‘I:uir-cmrr. Limiled 0

un:z._k{:

AR TTabil Tnvestment Management LimEted shall increage and moid
Ton as per rule 5 (2) (B ) read with mule

equity of rupees thilrty il
ad Regulation] R"..:fEEG}E-_-,

Non-Zenking Finense Companics ¢Eatablishment

Anil 1l2bils Invesiment \"-n:.um._qcm Limited g2l =nsere complinnd
iing Finance Compantes {Estoblichment and Repulation) &
et seyemes under ils managemen’; b g

e

e the coliestive invenis

AT TTalin Investment Manzgeimend Limited 5 Sl soamil an annual reporl,
sy of the balange sheet and Income and expendilune account
foer menths of tae close of its year of aocount
+ ane income
wall year,

jopother: with & S0p
and the acditors’ report withiz
and a hall yearly r2port. L -u-fhe- with a copy of D2 balznee
ane! expesditore et gran “wo months of the close of it

e -
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Execullve Direstor

o
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A Arif Habib

Investments

R Ne: C/I//ﬁéi

AR i Ramechd

AY CONCERN

10 WHOM 1M

RESOLUTTION APPROVED BY CIRCLLATION NI

EXTRACT OF

hed by Aril tahib Investoent Management

Funds lawne

ening ol _Trast Veeds of

[ Directors of Arif labib Imvestmcnt Management Limited has passed the follow ing

Aae Board o
arion on 02 June 2007,

Ssolution by eireul

llesolved that ©
80 ireetnr and onty ary b und are frecil tithiorisid to sign the Trist Deeely of
i Limired on heholf ef the Congpty. "

Fumcls fennnched By {yif Hushib frvesiment Munagemi

iy Sl

Ahmed
Scorelary

Aril Habib Invesimenl Management Limjted

271, RY.16, Ol Quceas Roml, Karachi-74000
Tel (92-215 110 ABS-37R IH-IF\\"HSTE,HK'I_‘:‘LbL 24702 10-1%. Fax: TGS, 2AMEET
F-mnil; msrketinglran fabil.com.pk Websibe: grww.ari Mhatrb.conpk
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CHAT Cemtral Depository Company of Paldstan Limlted, = -
company incoracratad under the Companles Ordinance, 1984 and :
tegisieres with e Securilies B Exchange Camanssion of Malislan,

s & Lenka depositary compaoy aad Fa vired 128 Registercd Offica =t .
CoC Jouse, S9-B, Block ‘B, 5.M.C.H.% Main Shalwzh-e-Falge! - L
Larpct, hercimalier referred o 2= “fha Company™), nas apn Yo T L

%
'_;wvl‘lﬁ sRent and attorney to act for the Comp llr A
g be conduck and management of bosthioss and afairs of i
In terms of e Generpl Powar of Atrorney §
thes 21, 2002, masusnt to the Wesa'ubion passo -
of Diredoss in Uie B6™ Meeting hald an December 23700, L4 = :
witlth General Power of Attorney has bear duby registered in e - 7 ;s i
affice of e Subk-Registrar "1™ Dvision, -8 Karachi, under Lom
Registeced Mo, 42, Karechl dated Deceribar 31, 2002 (aeceinalker
ra‘cered Lo as "the Genera! Poveor of 7l Lorney™), ) e

AND THAT uncer the saic General Power of Attor mar, 1l Bm
outhio lzed Lo deegate ail o Ay of My puwers ond acthacdzadons to
Sub-Atorsey{s) under Sub-Powo: {3 of alrorney,

AND ThAT due to my pre-oce upalion with other g*fairs of thea
Mg ny, I is necassacy for me Lo appeint a Sub-Alttarney far

W00 the affairs of the Teustee ane Custodiol Servicos
yrent-of the Company EITHER iointly with ere other legally
Csul-atbesrey O an authodzed oificer of t-a

T i Page 1 oof <
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Comsany DR gingly ac stipuleted harenfter and (o lssue @ Sud-

A
Prosszar (f .{".'_L'll.;‘l]‘f'f.'."." i s Faseour,

Y renO¥! THERECORE BY THESE PRESEWIS, 3 Mohaminad Vanif
M akhurea sen ol MY Gawnnd Uuas Jakbera, helding miC Mo
G20 -307u204-g,  the Chiel Camcutive Officer and 2 [mally
corssibuted Arkorney of the Cormnany, korphy constitule, Oranin and
apccinl M. Atigur Rebman son ol M fhet keaiam Azad, holding
CHIT o, 425)1-9253202-1, the Niead ot Trusties aned Custooal
cprscns Deparooent of the Company, 25 Company's  legaidy
caretitutad Sub-Altorney  (hereinafier referrad o as "the Suo-
. Aromey™) o do; effectuate and slfl all oor vy ol the foilowing .
gt things snd deens, EXTTHER jointly with one olher legally

x

b b

i

conslituted attorney oF gub-pttormey or an afficer nf the

T ] Company DIt singly as specified: —
L. TO ACT JOLNTLY WITH BMOTHER LEGALLY COMSTITLT 28

5 ATTORNEY OR SUB-ATTORNEY ON A ALTHORZED CFFICER

. OF THE COMPANY: L . S SE—
‘ o B 0 g srsbeBematras-l

% L. & execgbe Uust deeds, suctlemental frust duads, deeds O poodd taum Varand
b change of trustees In respedt of coer-efded, Closad end and SERRIE

& pengion funds for which the Cornpany 15 acoolnted as trusies

i - tecllectively "the Fupds™y and 1o gel the same registered with

Wi bhie Sub-Regisiar and to appear before the Sub-Registrars and <

exccube and admil bhe execurion therecl and Lo fuifil all 1Egal
ang procedural somalibies n connecion thersw!th,

vsredinns and sub-cuslodians n paspact of sru;
se of the Fupns asda o exccule UG

=

2. Tox @ppoint
andl  securitie
agreartents, sub-custadia agragments and other such
scraaments by whateser name calied. At S

Vo

9, o deliver and recept deliveres of shares and securivey o - R Jio=

apcount of Lhe Funds, Lo and from stock hrolkers, bBal g, - ,‘ j

Foancial | iastitotions, counber partdes, custedians, S M

ugﬂ'.‘.Urﬂar*s. ake. .

fne” J‘;::' b draw and sign cheques 2nd olher oraes [ar the cayment of
CHbney on any banks or panlarg or any Government Treasury R
. any other Government prraliisnment, deparkment, alfices,

JE# he Commany’'s capacity as lrusles of the Funds and
oaradiang of soourlties of olner peities, as msy be recassary
and te also nperate ba~k acoownts of the Funds.

To rppraserl e Company n all malters as & tnistes ardfor
custodian ard to ack for the Comeany it 2l respects tn Lhak
LapRICtY. d

e Page 2 of &




.'"f .I. F i

I ah

i _-5-, {:{

\_pebee,
. Aligur frtehman

TN WITNESS WHEREDF, I have executed Lhis Sub-Powar of Altomey
g1 29" day of May 2007, bsfore e Witnesses mentionac below.

EXECUTANT: W
MOHAMMAD HANTF JAKHUR A, :
———

Sub-Recis
Inghed Taf-:'n.t?::my

WITNESSES:

—nI"'-‘E —
Kamran Ahmec Oazi
NIC #: 42201-0522034-5

2, AP

Muhammad Kha rr;'rﬁ
MIC #: 42301-0576375-3

1 vk
—
‘ \--.‘
L} A, d
e
-
w/
" -
|
[}
+ — -
Certific’ True Copy M
g
Kamiron Anmvd Gzl
CElia & sy e PN
- il
|
. N =
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P S gUn - POWER OF ATTORNEY

: S v
1O .ﬁ.till_' MEM 1Y THESL PHESENTS: I{:_‘ ] r——— S TE b

T E:'éni:':-_al Deposilory Cdmpany ui’;l'-.r_r;‘lf'il:iis'f;in Limited, o !_{‘ r_'_"l-'l': ;

corhpany ancarparated under bhe l_::‘n"!'lpﬂl'li"d\sh:E'Q;';Elil‘nal'lta', fudd and - Suib-Repier.t

redistersd with the Stcupties & Exchahge Lomimiss'en of Fakistan Tutisghegl Towy, Karzehd

Ay a cectral depositary campany 2nd having its! Registered Office al £ v

5" Figor,. Kargchl Stock Exdhange Suliding. StckeExchange Road, §

. Karpchi i pereinafier refarred e as "the Company”), Has sophinied

“ne, MOHAMMAD HANIF JAKHURA son of ¥- Dawcod Jsman

- Jakrura, tre Chie! Executlve Officer of the Corigary as ifs rue and

Igwiut-agent and altorney o ok for the Cempars i all, m2iters .

relaling bo-cscducl and matagemenl o' Dusingss ang 20sis of |f,,.t"""" ;":
Compeny i, werms o' the General, Sowsr of Abomey :ﬂ\i‘\hl ol
Decémber 31, 2002, _purscanttorthe Resslution passed L T

Board of Direclocs in Uhe BGY Meeling nelt on Oecercter 23 ¢
which General Zower ol Allorngey. hes: been duly-registereg bethe |
alfce- of the Sub-Registrar “T° Division,” I-B Karachi] Sfer ,#’%‘r
CRegistersd Mo, 42, Kprazt, dated, Decermbes 31, 2002, Ceefalgmp fier T T &
'referrad fo as “the General Powper of Atternsy™), . ﬂ\ y i

AND THAT HRoek '..r'.<1.-l$i.-||I|.‘: Caneral 'Pq}'.-ar-,-f u:nf'-.a.l‘-.Lt:.:.:'ne'-,-'_. Wi,
athorzed odelegate all o any ol my powers end sulhoritids . 00
- Sub-Atzeney(shundes Bul-Powarislol pllermey, £y \,_‘;r s

Al THAT stnce | am requires Lo ',rsuval'mlt:.r_:l"'?Farail..if:':x.n'_ s o ly 1
e Salcopnecton with the tusiness of the Compary o+ des to :
atier Gusiness cofimitrnent, "It 'y negessary TG me 53 apooint Sub-
hl‘.'.:-r'!e“,-f_s_".'_ and to issue Sub-Power(s) of Attormey i favour of (he
Compa~y's designatod afficar(s) Yo grable tham S ach en behalf of |
the Company fraom me Lo tme. T
.
bapiltae,
/- | f‘ -
i — 1 Page 1'of §
Certific’ i Cony § /| 3
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s Corzany's o legalhe  consbit

T I & A T )
2 T TR ; by
iff fatEvy '_' i P bu-,._l."._':.-q.
bl TTT R T AT
LTy

Laln THY 1E haﬂ{ ﬁ\é'-"',.ﬂ ESE PHIESEMTS, -1 M:'Inl'm.ml'ru;:u Hanif
.lnlu.m;:m,g ot J.miﬁpﬂ lJ_-r1'|||, anlding nll‘ Mo 220 = 22079204-0,
t-u Chies, L.,ﬁ,,hh ,. ,,m*‘; anz. o Egilly const rm.wﬂ Altorney o the

Company, "J‘,.-,’i‘__%_'r wie, ordan and agpsint Mr. Kamran
Ahimedd t;l.m =0 4:1‘ Gaz: Malepi Akmed, hawing KIC- %=, ¢35
A822034-3, thz-Heao of Finajee & Comiciry aecretacy ob dthe (.nl*- LHEMY,
' ubes® Sub-Attcrney  fherpinafes
referres tg 25 "the Sub-Aliamev?) to da; effzctunte arg .‘ull' I all-=-
any etite loiowing, acls; things an d ﬂﬁ’l.l" it

s

..-
"
i

To' execula &) 1[||‘c;|111'1'|l.4. L:.‘-L‘tlr lul {4 ""d :l.,h-=r Er‘sl. wmer
=ntered info oy the Comzary-will amg ISEUBE: Pactis -a".,::
accouat halders, mvestor accou-t holges, wilgilie P 1,..: es =rd
athen |:L|un||=- :h_ulnng with [l L_’J'npjlw, e cenival
deatsilory, el ng any Skogk dxchanges. #hng *nerﬂ ers ol
stock mxchorge, Mationgl Clisaricg Company <f-2akcstan Lirmbed
and s dearing rlg":hfs 5, Atk reiated sebliog Barks, 1o tha
")d.-:uhL |ch||_| |_|,1 . S

<, 'To moke and sign agplicatizes o L-:wr--nwe-- Fedaral,

Froving:al :;.- Tityfiocal “and. semi-Governiest ~departments,
. Agences and, bodies np! CTVERCAL T
corparallor: o competenl - acth

licences, cerlifcalz=s, permissions, mo-p Hectiens @ consents
requirad under any Act, Ordinaace, Sleder skatul oy Arshument
Eveliw, admirstrative I'.“"I."f...||'l.-'-"'-"II‘IH|.|I'(LIEIF.-'IIFL|LI arcantrecks or
SgrEements ar grrangements or may olhisiw se oe recjuired |
connection esth the speralons asd busness or besinesses and
amy- Uransactions of- iy :s npaiy: End"*:.‘ﬂ mEiters related
therewila ; o e ’

3. " To ente into any ;;rm|'~:,q,l*r-ﬁ‘.,";;'m egreemonts. ;-'mr' totengd
with  any  Government, © Federal, Provinglal © : . Cith

departmvants. e '~u!.‘mr|l|u ore uLhm BRI _'r' rmm. nes. eh
catzorations’and Lo appearand cepresent e Camoar W ""LFI;,F-E}

ths same anc e ojtain ang acquire fros e same ooy 1 J-qﬂ_:,
e=Citlements,  powers. putharitios, Py eyes, <licenge 1q:u
conceysions and ko CCEAY DGl emprsiso o CERHTE iy wILl| Live:
|equlwl* anis ngder “al ar veiaked Lo lI'n: EA

1. Todrew and sign chegues and other :m:larr fur tie payment of
mnw £% any bAatks or henkers oroany Governmenl Troe EUY
oroany ather Governmeast establish nes s epartrent, .’ru:"l

any other zersons, comcanies r;r -:-a-.w ations ugon-whom, in

the ysyal courge oF 2 sugingss of sha Company 25 a cenks:

desosiiary, it may .,n_- necessacy of uxpedient td drdw and sga

- chanues ororders fop gn;.-nwnt al reaney aqtd olsolo Zeslgrake
and zuthorise sigraterian of I.:r.-‘mk bc'auni—:, in respect of same.

t-.“-'-'“.l1._

r'"l IJ-'(' g .?—"'a-j:;H.E ol 5§

persons pr ﬂ.d"'"l_‘l'ﬂﬂ""i |_.~'_
i and Tt appgert el
prestil the ' Corrpeny before ther same for octaln'ng of-all

sl
- Bube Iw'sfrur i
'jrm*r.l T{. Ih Ramehd
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