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MODIFIED AND RESTATED TRUST DEED
(SECOND SUPPLEMENTAL TRUST DEED)

(TO MODIFY AND RESTATE THE TRUST DEED DATED MAY 26, 2004 PREVIOUSLY AMENDED
THROUGH FIRST SUPPLEMENTAL TRUST DEED DATED GCTOBER 06. 2010 AND CHANGE OF
CATEGORY OF THE FUND AND CHANGE OF NAME OF THE FUND)

\-'}.f L
RENAMED AS /
e

MCB PAKISTAN ISLAMIC STOCK FUND
(FORMERLY: PAKISTAN STRATEGIC ALLOCATION FUND)
OPEN-ENDED SHARIAH COMPLIANT EQUITY SCHEME

Between
MCB —ARIF HABIB SAVINGS AND INVESTMENTS LIMITED
AND .

CENTRAL DEPOSITORY COMPANY LIMITED

S —

THIS TRUST DEED IS A “REPLACEMENT” TRUST DEED AND SUPERSEDES AND
REPLACES THE TRUST DEED AND FIRST SUPPLEMENTAL TRUST DEED OF THE FUND
PUBLISHED BY MCB _ARIF HABIB SAVINGS AND INVESTMENTS LIMITED, AS THE
MANAGEMENT COMPANY
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TRUST DEED \
This modified and-. ms\(‘a
- Allocation Fund {"P‘:‘\P&'F\h
Deed and for change of Ca

13w day of hR " 2015

; 51 ﬁpp!nmenldi Trust Deedoaf
‘upd” or thc 'Scheme") to mo ‘1’3 :

1. Name of the Scheme

MCB Pakistan Islamic Stock Fund (Formerly Pakistan Strategic Allocation Fund)

\ “;_r,}?}L
B} 2. Category, Type and Benchmark of the Scheme - T
1 Au} H. i tyar §
Type: MCB PISF is an Open-ended Scheme \ﬂl-e-?- Vi

.
Category: Shariah Compliant Equity Schente,

Benchmark: KMI-30 Index
3. Participating Parties and Constitution of the Trust

. MCB-Arif Habib Savings and Investments Limited a listed public linted
company incorporated under the ("m‘npdnics Ordinance. 1984 (the
“Ordinance™). having its registered office al 8" Floor., Techno City Corporate
Tower. Hasrat Mohani Road, Karachi (hereinafter called the "Management
Company” which expression where the context so permits shall include its
successors-in-interest and assigns) of the one part:

And

I1. Central Depository Company of Pakistan Limited (CDC), a public limited
company incorporated in Pakistan under the Ordinance, having its registered
office at CDC House. 99-B. Block "B", S.M.C.H.S., Main Shahra-e-Faisal,
Karachi (hereinafter called the “Trustee” which expression where the context

o permits shall include its successors-in-interest and assigns) ol the other parl. &




WITNESSETH:
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(1) The Management Company has been incerporated and licensed as an Asset

(11)

(TT)

(V)

(V1)

i
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Management Company pursuant to the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 for the purpose of undertaking asset
management services (certificate attached hereto as Annexure “A").

The Management Company has been authorised by the SECP vide its letter No.
NBFC-IIVID-(RYAHIM-PSAF-445 dated May 13, 2004 appended hereto as
Annexure “B" to constitute the Trust under the name and title of PAKISTAN
STRATEGIC ALLOCATION FUND (hereinatter referred to as the “Unit Trust™)
and to register this Trust Deed, pending authorization for the establishment and
operation of the Scheme in accordance with the provisions of the Rules and this
Trust Deed;

The Management Company and the Trustee executed a Trust Deed dated May 26,
2004, to constitute Pakistan Strategic Allocation Fund (hereinafter referred to as
the "Scheme" or "PSAF" or the "Fund" or the "Trust" or the "Unit Trust") as a
Closed End Scheme under the Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003, which Trust Deed was registered with the Sub-
Registrar, 1" Division 1-B, Karachi, under Registration No. 341 of Book No. IV
dated 26-05-2004 and M.F. Roll No. 43836/1913 dated 14-07-2004 (the “Trust
Deed™);

Pursuant to Clause 15.1.4 of the Trust Deed dated May 26, 2004 and in
accordance with the Rules, the Management Company for the benefit of the
Certificate Holders, converted the Fund from a Closed End Scheme to an Open
End Scheme vide a First Supplemental Trust Deed of Pakistan Strategic
Allocation Fund dated October 06, 2010, registered with the Sub-Registrar- I,
Jamshed Town Karachi under Registered No.284 of Book No, IV dated 06-10-
2010 and M. F. Roll No.U-60674/6703 of the Photo Registrar Karachi dated 15-
10-2010.

7' The Management Company has nominated and appointed Central
. Depository Company of Pakistan Limited as trustee of the Scheme and the

Trustee has accepted such appointment upon the terms and conditions
herein contained and the tariff structure for trusteeship as per Annexure “C”
attached herewith;

The SECP has approved the appointment of Trustee, vide letter No. NBFC-
1/ID-(R)AHIM-PSAF-444 dated May 13. 2004, appended hereto as
Annexure “D”.

The Management Company further for the benefit of the Unit Holders of

PSAF has decided to change the category of the Fund to Shariah Compliant
Equity Scheme and change of name of the Scheme.

In accordance with clause 16, the Management Company and the Trustee
have mutually decided to modify and restate the Trust Deed of the Scheme
in line with "Standardized Trust Deed for Mutual Funds" template as
approved by the SECP through this modified and restated Second
Supplemental Deed and also to change the category of the Scheme 1o
Shariah Compliant Equity Scheme and change of name to MCB Pakistan
Islamic Stock Fund through this modified and restated Second
Supplemental Trust Deed:

(VIII) The Management Company has appointed Shariah Advisor. The name and

(IX)

profile of the Shariah Advisor will be disclosed in the Offering Document.

Trust Deed. vide its letter No. SCD/AMCW/MCBAHSIL/PSAF/186/2

The SECP has approved this modified and restated Second Supplemental ;I

dated December 11, 2014. s o Efd
( ;‘.,....q.._.-—""'_—_
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(X) After execution of this modified and restated Second Supplemental Trust -
Deed, all the provisions of the Trust Deed dated May 26, 2004 and First
Supplemental Trust Deed dated October 06, 2010 of PSAF shall be
considered as modified, restated and replaced with the provisions of this
modified and restated Second Supplemental Trust Deed.

] _1‘_!1

4.  Governing Law and Jurisdiction

4.1  This modified and restated Second Supplemental Trust Deed shall be subject to
and governed by the laws of Pakistan, including the Ordinance, the Rules and the
Regulations, any directives or circulars issued by SECP and all applicable laws and
regulations as amended or replaced from time to time. Where any Rules or
Regulations are amended, any directives are issued or any relaxation or exemption
is allowed by SECP it shall be deemed for all purposes whatsoever that all the
provisions required to be contained in a trust deed pursuant to such amendments,
directive, relaxation or exemption shall be deemed to have been incorporated in
this modified and restated Second Supplemental Trust Deed without requiring any
modification unless specifically required by the SECP, in the event of any conflict
between this modified and restated Second Supplemental Trust Deed and the
provisions of the Rules Regulations, directives, circulars, the latter shall supersede
and prevail over the provisions contained in this modified and restated Second
Supplemental Trust Deed.

4.2 Subject to the Clause 22 hereafter, applicable between the Management Company
and the Trustee inter se, each party, including the Unit Holder(s), irrevocably
submit to the exclusive jurisdiction of the Courts at Karachi.

'_ eclaration of Trust

,gf, 5.1 jlect to the amount received from Pre IPO Investors, which shall be possessed by
j’f ‘Trustee in the capacity of custodian, shall be the right of those investors invested

gch amount till the time of TPO.
It is hereby irrevocably and unconditionally declared that:

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

b) The Trust Property shall be invested or disinvested from time to time by the
Trustee at the direction of the Management Company strictly in terms of the
provisions contained and the conditions stipulated in this modified and
restated Second Supplemental Trust Deed, the Offering Documents, the
Rules, the Regulations and the conditions (if any) which may be imposed by
the SECP from time to time; and

¢) The Management Company shall establish, manage, operate and administer
the Fund in accordance with the Rules, the Regulations, any directive or
circular on the matter this modified and restated Second Supplemental Trust
Deed and the Offering Document as amended from time to time.

6.  Effect of this modified and restated Second Supplemental Trust Deed and
Status of Unit Holder(s)

6.1 Deed Binding on Each Unit Holder

The terms and conditions of this modified and restated Second Supplemental Trust
Deed as amended, as per the term of Clause 20 of this modified and restated
Second Supplemental Trust Deed, from time to time shall be binding on each Unit
Holder as if the Unit Holder had been party to it and shall be bound by dts

v'(\ wvisinns and shall be deemed to have authorized and required the 'gu%tja
, 5 SN _.f :
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Management Company to do as required of them by the terms of this modified and
restated Second Supplemental Trust Deed and the Regulations.

6.2 Unit Holder(s) Not Liable to Make Further Payments

No Unit Holder(s) shall be liable to make any further contributions to the Fund
after he has paid the purchase price of the Units as specified in the Offering
Document and no further liability shall be imposed on any Unit Holder(s) in
respect of the Units held by him.

‘-.;J“i“

6.3 Units to Rank Pari Passu Rub-

P LR

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

6.4 Trustee Report to Unit Holders
The Trustee shall report to the Unit Holders in accordance with the Regulations.

“:’ET;\ Role of the Management Company

= T.'Iﬂdt::me Management Company shall manage, operate and administer the Scheme in

o -{ﬁéc(}rdancc with the Rules, Regulations directives, circulars and guidelines issued

#)a0 By SECP and this modified and restated Second Supplemental Trust Deed and the

., |/ Offering Document.

g~

% The Management Company may from time to time, with the consent of the

" Trustee, frame procedures for conducting the business of the Trust or in respect of
any other matter incidental thereto; provided that such procedures are not
inconsistent with the provisions of the Rules and the Regulations any directives,
circulars and guidelines issued by SECP and this modified and restated Second

Supplemental Trust Deed.

Y-

7.3 The Management Company shall be responsible to facilitate investments and
disinvestments by investors in the Scheme and to make adequate arrangements for
receiving and processing applications in this regard.

74 The Management Company, shall from time to time under intimation to the
Trustee appoint, remove or replace one or more suitable persons, entities or parties
as Distributor(s) for carrying on Distribution Function(s) at one or more
location(s). Provided that the Management Company may also itself act as a
Distributor for carrying on Distribution Functions.

7.5  The Management Company may, at its own responsibility and costs (to be borne
gither from the front end load or management fee received), from time to time
appoint Investment Facilitators to assist it in promoting sales of Units. An updated
list of Distributors and Investment Facilitators appointed by the Management
Company shall be made available at all times on the website of the Management
Company.

7.6  The Management Company shall not be under any liability except such liability as
may be expressly assumed by it under the Rules, the Regulations, this modified
and restated Second Supplemental Trust Deed and the Offering Documents, nor
shall the Management Company (save as herein otherwise provided) be liable for
any act or omission of the Trustee nor for anything except for its own gross
negligence or willful breach of duty and the acts and omissions of all persons ¢

whom it may delegate any of its functions as manager as if they ws{gsc 13
' e
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1.8

7.9

and omissions, If for any reason it becomes impossible or impracticable to carry
out the provisions of this modified and restated Second Supplemental Trust Deed
and the Offering Document, the Management Company shall not be under any
liability thereof or thereby and it shall not incur any liability by reason of any error
of law or any matter or thing done or suffered or omitted to be done in good faith
hereunder.

The Management Company shall nominate and notify to the Trustee one or more
of its officer(s) to act as authorized persons for interacting with and giving
instructions to the Trustee. Any instruction or notice given by such authorized
persons shall be deemed to be the instruction or notice given by the Management
Company. Any change in such authorized persons shall promptly be notified to the

Trustee. L

Gub—ﬂ—:""—-'ﬁt’fﬂ

The Management Company shall, from time to time, advise the Trustee of any
settlement instructions relating to any transactions entered into by it on behalf of
the Trust. The Management Company shall ensure that settlement instructions are
given promptly alter entering into the transaction Sp as to facilitate timely
settlement.

The Management Company shall provide the Trustee with regular reports
indicating profit and other forms of income or inflows, relating to the mvestments
that are due to be received.

7.10 The Management Company may, if it considers necessary for the protection of

- Trust Property or safeguarding the interest of the Unit Holders, request the Trustee

“\ o institute or defend any suit, proceeding, arbitration or inguiry or any corporate

/0

\orshareholders’ action in respect of the Trust Property or any part thereof at the
&t of the Fund.
| 'J.

/The Management Company shall designate and disclose the location of its official

;,:"I soints for acceptance of applications for issuance, redemption, conversion, etc of
#,:):x Tnits in the Offering Document of the Scheme and on its website.
Y g
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7.13

8.3

12 The Management Company shall ensure that all the designated points for

acceptance of applications for issuance, redemption, conversion, etc of units of the
Scheme have appropriate date and time stamping mechanism for timely
acknowledgement of the said applications.

The Management Company shall announce the Net Asset Value (NAV) of the
Scheme within such time period and at such frequency as prescribed by SECP
from time to time and shall disclose such time period and frequency in the
Offering Document.

Raole of the Trustee

The Trustee shall perform its role as specified in the Rules, Regulation and
directives issued there under. this modified and restated Second Supplemental
Trust Deed and the Offering Document,

The Trustee shall nominate one or more of its officers to act as authorized persons
for performing the Trustee’s functions and for interacting with the Management
Company. Any change in such authorized persons shall be promptly notified to the
Management Company.

The Trustee shall under prior intimation to the Management Company appoint,
remove or replace from time to time one or more Bank(s) and/or other depository
company(ies) etc. to act as the Custodian(s) for holding and protecting the Trust
Property and every part thereof and for generally performing the custodial services
at one or more locations and on such terms as the Trustee and the Management

¥
-

N2
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Company may mutually agrec and to be incorporated in custodial services,
Bqrmant{&l to be entered into between the Trustee and the Custogian(s), extepl
| LY
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where the Trustee itself is acting as a Custodian.

84  The Trustee shall be responsible for the acts and omissions of all persons to whom
it may delegate any of its duties, as if these were its own acts and omissions and
shall account to the Trust for any loss in value of the Trust Property where such
loss has been caused by gross negligence or any reckless act or omission of the
Trustee or any of its directors, officers, nominees or agents.

8.5 The Trustee shall exercise all due diligence and vigilance in carrying out its duties
and in protecting the interests of the Unit Holder(s). The Trustee shall not be under
any liability on account of anything done or suffered by the Trust, if the Trustee
had acted in good faith in performance of its duties under this modified and
restated Second Supplemental Trust Deed or in accordance with or pursuant to any
request of the Management Company provided it is not in conflict with the
provisions of this modified and restated Second Supplemental Trust Deed or the
Rules and Regulations. Whenever pursuant to any provision of this modified and
restated Second Supplemental Trust Deed, any instruction, certificate, notice,
direction or other communication is required to be given by the Management
Company, the Trustee may accept as sufficient evidence thereof:

. . . s
a) a document signed or purporting to be signed on behalf of the Managément * = \

Company by any authorized representative(s) whose signature the TrusteeHaqistrar-#
for the time being authorized in writing by the Management Committee tourn Hasy
accept; and A

b) any Instructions received online through the séftware solution adopted by the
Management Company/Trustee in consultation with each other shall be
deemed to be instructions from the authorized representative(s).

8.6 | The Trustee shall not be liable for any loss caused to the Fund or to the value of

the Trust Property due to any elements or circumstances of Force Majeure.

In the event of any loss caused due to any gross negligence or willful act and/or

; omission, the Trustee shall have an obligation to replace the lost investment

e forthwith with similar investment of the same class and issue together with all
rights and privileges pertaining thereto or compensate the Trust to the extent of
such losse. However the Trustee shall not be under any liability thereof or thereby
and it shall not incur any liability by reason of any error of law or any matter or
thing done or suffered or omitted to be done in good faith hereunder.

/
an *.Lli:;{-'.

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

89 The Trustee shall, if requested by Management Company or if it considers
necessary for the protection of Trust Property or safeguarding the interest of Unit
Holder(s), institute or defend any suit, proceeding, arbitration or inquiry or any
corporate or sharcholders’ action in respect of the Trust Property or any part
thereof, with full powers to sign, swear, verify and submit pleadings and affidavits,
to file documents, to give evidence, to appoint and remove counsel and to do all
incidental acts, things and deeds through the Trustee’s authorized director(s) and
officer(s). All costs, charges and expenses (including legal fees) incurred in
instituting or defending any such action shall be borne by the Trust and the Trustee
shall be indemnified against all such costs, charges and expenses: Provided that no
such indemnity shall be available in respect of any action taken against the Trustee
for gross negligence or breach of its duties in connection with the Trust under this
modified and restated Second Supplemental Trust Deed or the Rules and
Regulations. For the avoidance of doubt it is clarified that notwithstanding
anything contained in this modified and restated Second Supplemental Trust Deed,
the Trustee and the Management Company shall not be liable in respect of any
losses. claims, damages or other liabilities whatsoever suffered or incurred by (hﬂ

kTmSt arising from or consequent to any such suit, proceedig, arbiirw
Ly &
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8.10

8.11

9.

9.1 The aggregate proceeds of all Units issued from time to time after deducting fj{ft'i;;“
~and Charges, Transactions Costs and any applicable Sales Load, shall constitute
part of the Trust Property and includes the Investment and all income, profit and

inguiry or corporate or shareholders’ action or otherwise howsoever and (save as
herein otherwise provided) all such losses, claims, damages and other liabilities
shall be borne by the Trust.

The Trustee shall not be under any liability except such liability as may be
expressly assumed by it under the Rules and Regulations and this modified and
restated Second Supplemental Trust Deed nor shall the Trustee be liable for any
act or omission of the Management Company nor for anything except for loss
caused due to its willful acts or omissions or gross negligence or that of its agents
in relation to any custody of the Trust Property forming part of the Deposited
Property. If for any reason it becomes impossible or impracticable to carry out the
provisions of this modified and restated Second Supplemental Trust Deed the
Trustee shall not be under any liability thereof or thereby and it shall not incur any
liability by reason of any error of law or any matter or thing done or suffered or
omitted to be done in good faith hereunder.

The Trustee shall promptly forward to the Management Company within one
Business Day any notices, reports or other documents issued by the issuers of
securities, recipients of any of the Trust funds (as deposits, refunds, distribution of
dividends, income, profits, repayment of capital or for any other reason), any
depository, an intermediary or agent in any transaction or from any court,

overnment, regulator, stock exchange or any other exchange.
g gulator, g ¥ g \2Q

Trust Property

offier benefits arising therefrom and all cash, bank balances and other assets and
preperty of every deseription for the time being held or deemed to be held upon
trust by the Trustee for the benefit of the Unit Holder(s) pursuant to this modified
and restated Second Supplemental Trust Deed but does not include any amount

cpayable to the Unit Holders as distribution. However any profit earned on the
bﬁ'_:amoum payable to the Unit Holders as distribution shall become part of the Trust

Property.

9.2 The income earned on the investments of pre IPO Investors upto the start of IPO may
be paid to such investors either in cash or issue additional units for an amount equal
to the income earned, as selected by such investors.

9.3

9.4

0.5

9.6

10.

10.1

Bank accounts for the Fund shall always be in the name of the Trustee.

The Trust Property shall initially be constituted out of the proceeds received from
investors till the time of Public Offering (PQ) after deducting any applicable Duties
and Charges, Transactions Costs and Front-end Loads there from.

All expenses incurred by the Trustee in effecting the registerable [nvestments in ifs
name shall be payable out of the Trust Property.

Except as specifically provided in this modified and restated Second Supplemental
Trust Deed. the Trust Property shall always be kept as separate property free from
any mortgages, charges, liens or any other encumbrances whatsoever and the
Trustee or the Custodian shall not, except for the purpose of the Scheme as
directed by the Management Company, create or purport to create any mortgages,
charges, liens or any other encumbrance whatsoever to secure any loan, guarantee
or any other obligation actual or contingent incurred assumed or undertaken by the
Trustee or the Custodian or any other person.

Voting Rights on Trust Property

All rights of voting attached to any Trust Property shall be exercisable by the

Hmag&mmt Company on behalf of the Trustee and it shall be entii{cdéfx cl
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the said rights in what it may consider to be in the best interest of the Unit Holders
and may refrain at its own discretion from the exercise of any voting rights and the
Trustee or the Unit Holders shall not have any right to interfere or complain.

10.2 The Trustee shall upon written request by the Management Company and on
account of the Trust Property, from time to time execute and deliver or cause to be
executed or delivered to the Management Company or their nominees powers of
attorneys or proxies authorizing such attorneys and proxies to vote, consent or
otherwise act in respect of any investment in such form and in favor of such
persons as the Management Company may require in writing.

10.3 The phrase “rights of voting” or the word “vote” used in this clause shall be
deemed to include not only a vote at a meeting but the right to elect or appoint
directors, any consent to or approval of any arrangement scheme or resolution or
any alteration in or abandonment of any rights attaching to any Investment and the
right to requisition or join in a requisition to convene any meeting or to give notice
of any resolution or to circulate any statement. The Management Company shall
keep record stating the reasons for casting the vote in favor or against any
resolution for a period of six (6) years.

Q
11. Investment of Trust Property and Exposure Limits o F b it
E"h‘ﬂ fondi "
11.1 Investment Objective s egistras. i

b -
wn Sars

The objective of the Fund is to provide investors long term capital appreciation
from its investment in Shariah Compliant Equity Securities.

1.2 Investment Policy

\"““The Investment Policy of the Fund shall be in accordance with the Rules,
‘Regulations and directives issued by SECP and shall be specified in the Offering

/. Document.

N

g Fd i
W Investment and Exposure Limits
.Iﬁ-‘

The Trust Property shall be invested by the Trustee from time to time as directed
by the Management Company subject to the provisions of Rules, Regulations and
directives issued thereunder and the Offering Documents.

1.4 Financing Arrangements / Borrowing Restrictions

11.4.1 Subject to any statutory requirements for the time being in force and to the terms
and conditions herein contained, the Management Company may arrange
borrowing for account of the Scheme, with the approval of the Trustee, from
Banks, financial institutions, non-banking finance companies or such other
companies as specified by the Commission from time to time. The borrowing,
however, shall not be resorted to, except for meeting the redemption requests and
shall be repayable within a period of ninety days and such borrowing shall not
exceed fifteen per cent (15%) of the Net Asset of the Scheme at the time of
borrowing or such other limit as specified by the Commission.

11.4.2 The charges payable to any bank, non-banking finance companies or financial
institution against financings on account of the Scheme as permissible under sub-
clause 11.4.1 above, shall not be higher than the normal prevailing bank charges or
normal market rates.

11.4.3 Neither the Trustee, nor the Management Company shall be required to issue any
guarantee or provide security over their own assets for securing financings from
banks and financial institutions. The Trustee or the Management Company shall
not in any manner be liable in their personal capacities for repaym }nf

financings. 2
‘% : Chimean——) Ef. .




11.4.4For the purposes of securing any borrowing the Trustee may, subject to clause
11.4.1 above, on the instruction of the Management Company mortgage, charge or
pledge in any manner all or any part of the Trust Property.

11.4.5Neither the Trustee nor the Management Company shall incur any liability by
reason of any loss to the Trust or any loss that a Unit Holder(s) may suffer by
reason of any depletion in the Net Asset Value that may result from any financing
arrangement made hereunder in good faith.

11.5 Transactions with Connected Persons

Transaction with connected persons shall be in accordance with the Rules,
Regulations and directives issued by SECP and shall be specified in the Offering
Document.

12. Valuation of Property and Pricing
12.1 Valuation of Assets & Liabilities and Net Asset Value of the Fund

The method for determining the value of the assets and liabilities and the Net Asset

Value would be as specified in the Regulations and the directives issued

thereunder by the Commission from time to time. i S
"0

12.2 Determination of Purchase (Offer) Price Sub-Registras-

ra Town Sar

12.2.1 On first day of Initial Public Offering, Units will be offered at Initial Price as

announced by Management Company and subsequently at the price calculated

and announced by the Management Company for every Dealing Day through its

website and MUFAP. After the Initial Period, the Offer Price offered through

. Public Offering shall be calculated and announced by the Management Company

‘for every Dealing Day through its website and to Mutual Fund Association of
Pakistan (MUFAP).

)%’2;.1 After the Initial Offer, the Offer Price for the Unit Holder(s) shall be determined
Wt from time to time as specified in the Regulations, directives issued thereunder and
- the Offering Documents.

12.2.3 The Management Company may announce different classes of Units, as specified
in the Offering Documents.

12.3 Determination of Redemption Price

During the Initial Period, the Units shall not be redeemed. After the Initial Period,
the Redemption Price shall be calculated and announced by the Management
Company for every Dealing Day as specified in the Regulations, directives issued
there under and the Offering Documents.

13.  Dealing in Units, Issuance of Certificates, Suspension and Deferral of Dealing
13.1 Dealings in Units and Issuance of Certificates

13.1.1 Issuance, redemption, transfer, pledge/lien of Units and issuance and replacement
of certificates shall be carried out in accordance with the requirements of Rules,
Regulations and directives issued there under and the procedures for these shall be
specified in the Offering Document.

13.1.2 Notwithstanding anything to the contrary contained herein, wh