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THIRD SUPPLEMENTAL TRUST DEED OF
PAKISTAN INCOME FUND

THIS THIRD SUPPLEMENTAL TRUST DEED OF PAKISTAN INCOME FUND is

made and entered into at Karachi, on this _#_ day of May, 2011

(A)

(B)

BY AND BETWEEN

Arif Habib Investments Limited, a company incorporated under the Companies
Ordinance, 1984, with its registered office at Arif Habib Centre, 23 M.T Khan
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

AND

Central Depository Company of Pakistan Limited, a company incorporated
under the Companies Ordinance, 1984 and registered, with the Securities &
Exchange Commission of Pakistan (the "SECP ') as a Central Depository
Company. with its registered office at CDC House, 99-B, Block "B", 5.M.C.H.5.
Main Shahrah-e-Faisal, Karachi, (hereinafter called the "Trustee", which
expression where the context so permits shall include its successors-in-interest and

assigns) of the Other Part,
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(1}  The Management Company and the Thjsige executed a 'l“mgt}écd dated October
23, 2001, to constitute Pakistan Income Fund (defined in the said Trust Deed as

\ the "Unit Trust" and referred to in this Third Supplementat Trust Deed as "Unit
\ Trust" or the "Fund" or the "Scheme”), which Trust Deed was registered with the
1 Sub-Registrar, T Division [-B, Karachi, under Registered No.365 of Book No IV

Addl. dated 23-10-2001 and M.F. Roll No.U-44458/ 555/556 dated 02-11-200] of
the Photo Registrar Karachi, ("the Trust Deed").

(2). " The Management Company and the Trustee amended certain Clauses of the Trust
Deed in accordance with Clauses 35.3 and 35.4 of the Trust Deed, vide & First
Supplemental Trust Deed of Pakistan Income Fund dated October 20, 2006
registered with the Sub-Registrar, Jamshed Town, Karachi under Registered
Ne.1214 of Book NoIV dated 20-10-2006 and M. F. Roll No.U-88029/3819 dated
13-11-2006,

{3)  The Management Company and the Trustee further amended certain Clauses of
the Trust Deed in accordance with Clauses 35.3 and 35.4 of the Trust Deed, vide a
Second Supplemental Trust Deed of Pakistan Income Fund dated December (5,
2008 registered with the Sub-Registrar-1l, Saddar Town, Karachi under Registered
No.634 of Book No.IV dated 05-12-2008 and M. F. Roll No.1J-94728/3563 datec
23-12-2008.

{(4)  The Management Company and the Trustee have agreed to further amend certain
Clauses of the Trust Deed in accordance with Clauses 35.3 and 35.4 of the Trust
Dieed vide this Third Supplemental Trust Deed.

{5)  The Securities & E:mha;lge Commission of Pakistan ("the SECP") has approved
the further amendments to the Trust Deed, vide its letter No. SCD/NBFC-

& i \ 0 IVDDVPIF/6T2/2009 dated June 26, 2009 annexed hereto as Annexure “A* and
' \ letter No. SCOVNBFC-IVDD/AHIM-PIF/683/2010 dated August 30, 2010
g annexed hereto as Annexure "B,
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ND‘E{;THEREFCHQE THIS THIRD SUPPLEMENTAL TRUST DEED OF PAKISTAN
INCOME FUND_WITNESSETH AS FOLLOWS— :

\\ 5
1. Amendmfcrit of sub-clause 1.7 of the Trust Deed:

=,

.-r'-}
Sub-clause 1.7 be and is hereby replaced by the following text:

1.7 "Authorized Investment” means Pakistan ori gin investments transacted,
issued, traded and includes any of the Jollowing:

= Government Securities

Cash in Bark Accounts

Money Markets Placements
Deposits

Certificates of Deposits (CODs)

» Certificates of Musharikas (COM)

& & B8

[ .
: '.i,*-"ﬁr\}. = TDRs
B o * Commercial Paper
*.lI = * Reverse Repo
12, o TFCS Sukuk
= « CFS
; »  Spread Transactions

2. Amendment of sub-clanse 1.8 of the Trust Deed:

Sub-clause 1.8 be and is hereby replaced by the following text:
1.8 “Back-end Load” means a Processing Charge, deducted by the Management

Company from the Net Asset Value in determining the Redemption Price. Back
end load wauld form part of the Fund Property.

i Amendment of sub-clavse 1.11 of the Trust Deed:

Sub-clause 1.11 be and is hereby replaced by the following text:

I.11 "Business Day"{Dealing Day means a day (such business hours thereaf) when
Banks are open for business in Pakistan except Saturdays"

4. Addition of New sub-clause 1.19 in Clause 1 6f the Trust Deed:

(i) After the existing sub-clause 1.18, a new sub-clause be and is hereby incorporated
as 1.1%:-

119 "Cut Off timing" means time span in a Business Day which is allowed for valid
recelpt af form(s).

(i)  The existing sub-clauses 1.1% to 1.44 be and are hereby renumbered as sub-clauses
1.20 to 1.45 respectively, ‘

5. Addition of New sub-clause 1.26 in Clause 1 of the Trust Deed:

(i) After the existing sub-clause 1.24 (now renumbered as 1.25), a new sub-clause be
and is hereby incorporated as 1.26:-
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G‘V by the following text:
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1.26  “Forge Majeure" means any occurrence or circumstance or element which
delal lor prevents performance of any of the terms and conditions af this
2, E\'ﬁ_f.-()r any obligations of the Management Company or the Trustee and
qﬁ:ﬂ' include but not be limited to any circumstance or element that cannor
- e =""be reasonably controlled, predicted, avoided or overcome by any Party and
which occurs afier the execution of this Agreement and makes the
performance of the Agreement in whole or in part impossible or
impracticable or delays the performance, including but not limited to any
situation where performance is impossible withowt unreasonable
expenditure. Such circumstances Include but are not limited to Hoods, fires,
droughts, fyphoons, earthquakes and other naiural evemts and other
unavoidable or unpredictable elements beyond reasonable control, such as
war (declared or undeclared), inswrrection, civil war, acts af terrorism,
accidents, sirikes, riots, turmoil, eivil commotion, any acl gr cmission of a
governmental authority, failure of communication system, hacking af
compuler system and fransmissions by unscrupulous persons, closure of

5_-7 . stock exchanges, banks or financial institutions, Sreezing of economic

activities and other macro-economic faciors, ete
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H1_ — (i) The existing sub-clauses 1.25 to 1.44 be and are hereby renumbered as sub-clauses
i .*.,3'_:’ 1.27 to 1.46 respectively.
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6. Amendment of sub-clause 1.280f the Trust Deed:

The existing Sub-clause 1.26 (now renumbered as 1.28) be and is hereby replaced
by the following text:

1,28 Front-end Load * means the sales and processing charges, payable to the
Management Company, which are included in the Offer Price of Units.

7..  Amendment of sub-clause 1.300f the Trust Deed: .

The existing Sub-clause 1.28 (now renumbered as 1.30) be and is hereby replaced
by the following text:

130 “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 therefrom or providing thereagainst the value of Redemption,
Front-end Load, Duties and Charges (if included in the Offer Price or Redemption
Price) applicable to the issue or redemption of Units and any expenses chargeable
to the Fund, and includes the Investment and all income, profit and other benefits
arising therefrom, Back End Load and all cash and other assets movable or
immovable and property of every description for the time being held or deemed to
be held upon trust by the Trustee for the benefit of the Unitholders pursuant to the
Triest Deed but does not include any amount standing 1o the credit of the
Distribution Aceount,

8. Amendment of sub-clause 1.33 of the Trust Deed:

The existing Sub-clause 1.31 (now renumbered as 1.33) be and is hereby replaced
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5133 "Investment Facilitator " (Facilitator) means an individual, firm, corporare
ngfher entity appointed by the Management Company to identify, solicit
w:}&ﬁ.ﬂ investors in investing in the Fund. The Management Company

\&.R.Fidﬂ compensale the Facilitators.
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Addition of sub-clause 1.47 of the Trust Deed:

After the existing sub-clause 1.44, now re-numbered as 1.46, a new sub-clause
1.47 be and is hereby incarporated as follows:

147 "Regulations" mean Non-Banking Finance Companies and Notified Entities

Regudation, 2008, as amended or substituted fram time ro time.

Amendment of existing sub-clause 1.45, now re-numbered as mb-rlause 1.48,
of the Trust Deed:

The existing sub-clause 1.45, now renumbered as 1.48 be and is hereby replaced
by the following text:

"Rules' mean Non-Banking Finance Companies (Establishment and Regularion)
Rules, 2003, as amended and substituted from time 1o time.

The existing sub-clause 1.46 (now renumbered as 1.49) stands deleted.

The existing sub-clauses 1.47 to 1.53 be and are hereby renumbered as sub-clauses
1.49 to 1.55 respectively.

Addition of New definition of Unit Trust as sub-clause 1.56 of the Trust
Deed:

After the existing sub-clause 1.53, now renumbered as 1.55, a new sub-clause 1.56
be and is hereby incorporated as follows:

156 "Unit Trust" or "the Fund” or the Scheme" Pakistan fncome Fund

Addition of New Sub-clause 2A0f the Trust Deed:

Adfter the existing clause 2, the following new Clause be and is hereby
incorporated as Clause 2A:

24. CATEGORY OF THE SCHEME
Income Fund

Addition of new Sub-clause *g" in sub-clause 3.4 of the Trust Deed:
After the existing sub-clause f, the following new sub-clause be and is hereby
incorporated as sub-clause g’ :-

(@) The Trustee shall open and operate Bank Accounts for the Fund titled
“CDC- Trustee Pakistan Income Fund" at suitable commercial Banks with
atleast investment grade rating at the request of the Management

Company. i
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Suh—cl@y(@dl be and is hereby replaced by the following text:

44 "__':.d_,,‘f"}sé"F und Property shall be subject to such exposure limits as are provided

in the Regulations and applicable SECP directives.

I Exposure to CFS and Spread shall not exceed 40% of the net assets;
ii, At least 25% of the net assets shall be invested in cash and near cash
ingirumenis which include cash in bank account {excluding TDRs),
treasury bills not exceeding 90 days maturity;

iii.  Not more than 15% of the net assets shall be invested in non traded
securities including reverse repos, bank deposits, certificates of
investment (COIJ, certificate of musharikas (COM) and any thing
over 6 months maturity which is not a marketable security;

tv.  Rating of any security in the porifolio shall not be lower than
investment grade;

v.  Rating of any NBFC and Modaraba with which funds are placed
shall not be lower than invesiment grade;

vi.  Rating of any bank and DFT with which funds are placed shall not be
lower than investment grade;

vil.  Weighted average time to maturity of the net assets shall not exceed
4 years and this condition shall not apply to securities issued by
Federal Government; and

viti.  No restriction regarding
o lime to maturity of any single asset in the portfolio;
o  Duration of a single security in the portfolio”,

Amendment of Clause 5.7 of the Trust Deed:
Clause 5.7 be and is hereby replaced by the following text:

5.7  The Fund Property shall not be invested in any security of a company
if any director or officer of the Management Company owns more
than five percent of the total amount of securities issued or the
directors and officers of the Management Company own more than
ten percent of those securities collectively,

Addition of new sub-clauses 5.9.4 and 5,9.5 in Clause 5.9 of the Trust Deed:

After the existing sub-clause 5.9.3, the following new sub-clauses be and are
hereby incorporated as 5.9.4 and 3.9.5 respectively:-

3.8.4 Rollover ihe investments, if'in the opinion of Trustee, the Fund would not
be able ro issue payment instruments for the redemption money to the
Unitholders within time period stipulated in the Regulations.

3.8.5 Net off any investment(s) of the Fund against the investment(s) of the Unit
holder(s) in'the Fund,

Addition of New Clauses 5A and 5B in the Trust Deed:
After the existing Clause 5, the following new Clauses 5A and 5B be and are

hereby incorporated: e
M/
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5B INPESTMENT OBJECTIVE

1 H#he objective of the fund is to deliver returns primarily from debt and
.. L fived income investments without taking excessive risk".

Amendmu'n'i:uf sub-clause 6.6 of the Trust Deed:

Sub-clause 6.6 be and is hereby replaced by the foHowing text:

6.6 "The Trustee shall open and operate additional Bank Accounts at such
branches of Banks and at such locations (including oulside Pakistanyj, after
obtaining all necessary approvals, if any, from the relevant regulatory
authority(ies) in Pakistan, as may be required by the Management
Company, from time to time. For this purpose, the Trustee shall be deemed
to be authorized to sign and submit the prescribed account opening forms of
such Banks, including custodial/sub-custodial services accounts and
brokerage accounts with such Banks, cusiodians, sub-custodions, and
brokers, as may be required to be appointed Jor offshore Investments of the
Fund. The opening, operation and maintenance of such Bank Accounts,
custodial/sub-custodial and brokerage services accounts in affshaore
couniries shall always be subject o the approval of the SBP and the
exchange control regulations, as well as any directives of the SBP andior
the Commission. . The Management Company may  require the Trustee
to open and operate separate Bank Accoumts for each dividend
distribution out of the Fund"

Amendment of sub-clause 6.7 of the Trust Deed:

Sub-clause 6.7 be and is hereby replaced by the following text: - "

6.7 The Trustee shall pay to the Management Company s instruction such sums
out of the sale proceeds of Units of any Unit Trust as are representative of
Jront-end Load that are specified in the Trust Deeds, Offering Documents
or Supplemental Offering Documents as being payable out of the [ssue
Prices.

Amendment of sub-clause 8.1 of the Trust Deed:
Sub-clause 8.1 be and is hereby replaced by the following text:

&1 The Management Company shall, at such frequencies as are prescribed in
the relevant Offering Documents, determine and announce the Net Asset
Value based prices. Under certain circumstances as provided in this Trust
Deed, the Management Company may suspend the announcement of the
prices.

Amendment in Clause 10.1 of the Trust Deed:

In Clause 10.1, "Non-Banking Finance Companies and Notified Entities
Regulations 2007", be and is hereby replaced by Regulations.
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Addition ofew sub-clauses 11.14 and 11.15 in Clause 11 §F
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Adfter ﬂ'.lﬂ/j‘.’f mg sub-clause 11.13, the following new sub-clauses be and are
hereby in*oarpumrcd as sub-clauses 11.14 and 11.15
'.:";1." L
) _H_.'jﬁz?'fae Trustee shall not invest in the Units of the Fund
I1.15 The Trustee shall not be liable for any loss caused to the Scheme or to the
Fund Property due to any elements or circumstances of Force Majewre.

Addition of new sub-clauses 13.6. 13.7 and 13.8 in Clause 13 of the Trust
Deed:

After the existing sub-clause 13.5, the following new sub-clauses be and are
hereby incorporated as sub clauses 13.6, 13.7 and 13.8 respectively,

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

13.7 The Management Company shall ensure that no entry and exit to the
Scheme (including redemption and re-issuance aof Units to the same
Unitholders on different NAVs) shall be allowed other than cash setiled
transactions based on the formal issuance and redemption requesis,
unless permitted otherwise by the SECP under the Regulations,

13.8  The Management Company shall not be liable for any loss cavsed to the

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

Addition of new sub-clause 17.8_in Clause 17 of the Trust Deed:

After the existing sub-clause 17.7, the following new sub-clause be and is hereby
incorporated as sub clauses 17.8 respectively.

17.8  Front End Load and Back End Load combined together shail not exceed
five pereent of N4V,

Amendment of Clause 19.1 of the Trust Deed:

Clause [9.1be and is hereby replaced by the following text:

19.1  Afier the First Offer the Offer Price shall be calcdated and announced by
the Management Company on the following basis: The Offer Price shail he
equal to the sum of*
fa)  The Net Asset Value as of the elose of the Business Day;

(6)  Anv Front-end Load:
{c)  Such amount as the Management Company may congider an
appropriate provision for Duties and Charges.
(d)  Such amount as the Management Company may consider an
appropriate provision for Transaction Costs;
(e} Such sum shall be adjusted to the nearest Paisa.
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The cut off timing for receiving application forms is cﬁsﬁ?ﬁé’ﬁs. ;
fimg | .

. Day Time

: :J' " Monday to Friday 09:00 am to 05-00 pm

All forms shali be received at the registered address of the
Management Company or at the authorized branches af the
Management Company or the Authorized Branches of the
Distributor during the above mentioned time. Updared list of the
addresses of the Management Company and authorized branches af
the Management Company and the Authorized Branches of the
Distributors Is disclosed in the Offering Document.

The Qffer Price so determined shall apply to purchase requests,
compleie in all respect, received by the Distributor during the cut off
timing on that day,

The Management Company may announce different plans under
different administrative arrangements with differing levels of Froni-
end Load, the terms and conditions of which would be governed by
relevant Supplementary Offering Documents.

Addition of new sub-clause 21.10 in Clause 21 of the Trust Deed:

After the existing sub-clause 21.9 the following new sub-clause be and is hereby

incorporated as sub-clause 21.10:-

2110~ The Management Company shall ensure that all valid redemption requests
are paid based on ranking of the request in a gueue.

27. Amendment of sub-clause 22.2 of the Trust Deed:

fa)
()
{c)
)

(e)
i

g

Sub-clause 22.2 be and is hereby replaced by the foHowing text:

22.2 "After the First Qffer, the Redemption Price shall be equal to the Net Asset
Value as of the close of the Business Day, less:

Any Back-end Load;

Any taxes imposed by the Government,

Such amount as the Management Company may consider an
appropriate provision for Duties and Charges.

Such amount as the Management Company may consider an
appropriate provision for Transaction Costs; '

Such sum shall be adjusted to the nearest Paisa.

The cut off timing for receiving application forms is as follows.

Dy Time
Monday to Friday  09:00 am to 05:00 pm

All formy shall be received at the registered address of the
Management Company or ai the authorized branches of the
Management Company or the Authorized Branches of the
Distributor during the above mentioned time. Updated list of the
addresses of the Management Company and Authorized Branches of
the Management Company and the Authorized Branches of the
Distributors is disclosed in the Offering Document.
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(= . The Redemption Price so determined shall apply to redemption
e .
tequests, complete in all respects, received by the Distributor during
._._," © the cut off iiming on that day,

= (i The Management Company may announce different plans under

different administrative arrangements with differing levels of Back-
end Load, the terms and conditions of which would be governed by
relevant Supplementary Offering Documents

Addition of new sub-clause as 23.2.1 in Clause 23.2 of the Trust Deed:

A mew sub-clause be and is hereby incorporated as 23.2.1--

23.2.1 Management Company shall ensure that in case of suspension of

redemption of Units of the Scheme due to extra ordinary circumsiances in
terms of provisions of the Constitutive Documents and the Re gulations, the
issuance of fresh Units shall also be kept suspended until and unless
redemption of Units is resumed,

Amendment of sub-clause 25.9 of the Trust Deed:

" Sub-clause 25.9 be and is hereby replaced by the following text:-

259

The Register of Unit Holders shall be closed Jor the purpose of declaraticn
of dividend for a period not exceeding six (6) Business Days. In no case, the
time period for closure of Register for dividend declaration shall exceed six
(6) Business Days at a time and whole forty five days in a year,

Deletion of sub-clause 3(.5 of the Trust Deed:

Sub-clause 30.5 stands deleted
The existing sub-clauses 30.6 to 30,9 he and are hereby renumbered as 30.5 to
30.8, respectively,

Amendment of sub-clause 31.2 of the Trust Deed

Sub-clause 31.2 be and is hereby replaced by the following text:

312

{a)

fb)

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

The total income earned on Fund Property during such Accounting
Period including all amounts earned in respect of dividend, mark-up,
profit, interest and fee;

Net realized apgreciafion as set out in sub-clause 31.3; from which shall
be deducted expenses as set out in sub-clause 31 4, adjustments as sef our
in sub-clause 31.5 and such other adjustment as the Management
Company may determine.
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The Trustee may rely on the amount certified by the Auditors or in absence of
the suth certification may require the Management Company to provide
a’ee‘ﬁﬁa’ working for such distribution,

. Amvefidment of sub-clause 31.3 of the Trust Deed:

Sub-clause 31.3 be and is hereby replaced by the folowing text:

313 The proceeds of sales of rights and all other receipts deemed by the
Management Company to be in ithe nature of eapital accruing from
Investments shall not be regarded as available Jor distribution but shall be
retained as part of the Fund Property, provided that such amounts out of

g the sale proceeds of the Investments and out of the sale proceeds of the

rights, bonus shares and all other receipts as deemed by the Management

Company to be in the nature of the net realized appreciation may be

o distributable to the Unitholders by the Trustee and shall thereafier cease to |

e Jorm part of the Fund Property once transferred to the Distribution

~ Account,

33.  Addition of Note in sub-clause 31.4. in the Trost Deed:

In sub-clause 31.4. the following Note be and is hereby incorporated:

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

34.  References to Rules in the Trust Deed:

In the Trust Deed, reference to Rules shall also imply reference to applicable
Regulations, .

All other contents of the Trust Deed remain unchanged and the Trust Deed shall continue
to remain in full force and effect, amended as above.

The Trustee and the Management Company hereby certify that the above
amendments are required in the Trust Deed for making investment securities of
permissible Connected Person(s), adding additional duties and responsibilities on
the Management Company and the Trustee as required by the SECP, cut off
timing for issue and redemption of Units, and to dispense with the need to
consult with the Auditors for the purpose of determination of amount available
for distribution and deduction of expenses and other adjustments for determining
the amount available for distribution, which is not required, clarification that
marketing, selling and advertisement expenses shall not be charged to the Fund
and other changes necessitated by the NBFC Regulations and that in the opinion
of the Management Company and the Trustee, the above amendments shall not
prejudice to the interests of the Unitholders or any of them or operate to release
the Trustee or the Management Company from any responsibility to the
Unitholders.
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IN WITNESS WHEREOF, THIS THIRD SUPPLEMENTAL TRUST D5
PAKISTAN INCOME FUND has been executed on the date first mentioned ahove,

The Common Seal of Arif Habib Investments Limited was hereunto fi

; xed in the presence
of:

i T F
Seal; o VA7
ya - f’ 7 Sved Afaz Ahmed
#.5 = Director
Jes il
: {\ er. =i
o k:ﬁ. ‘E';
o el g g
= NE e A = .
e, s e e Zeeshan
g £ CFO & Company Secretary
"

The Common Seal of Central

Depository Company of Pakistan Limited was hereunto
fixed in the presence of:

Seal: ;
Abdul § e
Head of Trustee and Custodial Operation-11
e *
Aligur Relman
Head of Trustee and Custodial Operation-I
WITNESSES
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Frx MO, 8852 51 921859 26 Jun. 20@3 B7:16FM PGS
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Securities and FExchange Commission of Pakistan
Specialized Companies Division

NBF& Department .. :
No. SCDINRFC-I/DD /PIFAT¥12009 June 26, 2009
Mr. Hasan Ejaz
Manager
e Strategic Planning & New Products
E: Arif Habib Investments Limited .
(Formerly Arif Habib Investment Managemgent Limited)
2/1, R.Y, 16, Queens Road ® ﬁﬁ".[ﬂ_
= Karachi. e
4 a3 Sub-Regiorar.t
: = _fjf:|_-:5~_cl::' -i-“i‘-"f'v"!]. Kﬂ.!‘w_‘!ﬁ:

E -- Suhject: Amendments in the Trust Deed of Pakistan Income Fund (PTF}

Dear Sir,

g This refers (o your letter dated June 19, 2009 whereby you have submitted Third Supplemental Trust Deed
e of Pakistan Income Fund (PIT). ; e

In this connection, | am directed to inform you that the Securities and Nxchange Commission of Pakistan
A has no objection to the amendments/ changes proposed by Arif T1abib Investments Limited in Clause 5.7
B 5094, 595, 10.1, 11.14, 13.6, 13.7, 19.%, 91,10, 22.2, 23.2.1, 25.9, 31.2 and 31.4 of the rust Deed

‘oF suhject W lollowing conditions:
- I. ‘I'he changes shall be made effective afler giving notice (v unit holders in accordance with the
X provisions of its constitutive documents.

2. Copy of the notice sent o unit holders shall be submitied Lo this office within seven (7) days of
issuance of such nolice. and

3. Copy of the registered ‘Third Supplemental Trust Deed of PIF shall be submitted to the
Commission for information and record.

Yours truly, - “1'% ~,.
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Juved Akhter Malik L 42 '. g:: ;
(Deputy Dircctor) L::E. ! & I; = ]
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Securities and Exchan,: : Commission of Pakistan
: Specialized Con}panies Division
: NBEC Department

SECP

No. SCD/NBFEC-11/DD/AHIM-PIF/£g3 /2010 August 30, 2010

Mr. Hasan Ejaz, -
Manager Strategic Planning & New Products,

Arif Habib Investments Limited, R e '
Arif Habib Centze, 23 M.T. Khan Road, 5 ST
+ -Karachi, ' o TunRepisuard
MR T %A rach
SUBJECT: THIRD SUPPLEMENTAL TRU ED OF PAKISTAN INCOME
FUND :
.De-a.r Sir,

Please refer o your letter dated August 18, 2010 whereby you have submired draft third
supplemental trust deed of Pakistan Income Fund for approval of the Commission.

In this connection, I am ditected to inform you that the Securities and Exchange Commission of
Pakistan has no objection to the amendments made in the Trust Deed of Pakistar Income Fund

(PIF) and subsequent registrdtion of third supplemental trust deed under Trust .ot 1882 subject
to the following conditions: -

1. The changes shall be mede effective after giving notice to unit holders in accordance with
the provisions of the constitutive documents &f PIF.

Copy of the notice seat to unit holders shall be Subrrurced to this office within seven (7)
days of issuance of such notice. and

3. Copy of the :eglstemd third Supplemental Trust Deed of PIF shall be submitted 0o theg_

Commission for information and record.

Yours touly,

SR

(Javed Akhter Malik)
Deputy Director

NiC Building, Jinnah Avenue, Blue Acea, Istamabad,
+ PARX: 92070914 Ext 335 - Fax. No. 9218590



