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MetroBank - Pakistan Sovereign Fund (MSF)

This Trust Deed is made at Karachi, on this 3 yTHay of December, 2002 by and berween:

1 Arif Habib Investment Management Limited (AHIM), a company incorporated under the
Companies Ordinance 1984 and also incorporated and registered as an Asset Management Company
{AMC) under the Asset Management Companies Rules, 1995 (the “Rules”) to inter alia establish and
operate unit trusts  with its registered office at 7* Floor, Al-Sehat Centre, Rafiqui Shaheed Road,
Karachi-75350 (hereinafier called the “Management Company” which expression where the context
so permits shall include its successors in interest and assigns) of the one par;

2. Metropolitan Bank Limited (MBL), 2 limited liability banking company incorporated in Pakistan
and licensed under the Bapking Compenies Ordinance 1962, having its Registered Office at Spencer's
Building, L. 1. Chundrigar Road, Karachi (hereinafter ¢alled the "Trustee” which expression where the
context so permits ghall include its successors in interest and assigns) of the other part;

WHEREAS:

A. The Mamagement Company has entered into an agreement with Metropolitan Bank Limited dated
1™ December 2002 hersinafter referred to 25 the “Management Agreement”) to manage & unit trust
scheme carrying the “Metrobank” brand name;

B. Under the terms of the Management Agreement, Metropolitan Bank Limited has sccepted the
responsibility to sct as the Settlor of the trast and to act as the Trusice of the Scheme upon the terms
and conditions herein contained; g

C. The SECP has sufhorised vide its letterMo SC/MF-DD/467/2002 dated 20 December 2002
sppended hereto as Annexure “5” the constitution of the Trust under the name and title of Metrobank
- Pakistan Soversign Fund (hereinafter referred to as the “Unit Trust”) and to register this Trust Deed,
pending authorization for the establishment and operation of the Scheme and s Sub-schemes in
secordance with the provisions of the Rules and this Trust Deed;

“1 The SECP hat spptoved the appeistment of Trustee, vide letter Mo SC/MP-DD{R)/357/2002 dated

jetober 2, 2002, sppended hereto as Anmexure “C", W
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KOW THIS DEED W
L DEFINITIONS

mssigned to them viz.:
LI “Accounting Date™ means the date 20th June in each year and any interim dates at which the financial
stuizments of the Fund are drawn up. Provided, however, that the Mansgement Company may, with the consent of
Ulse Trustee and after obtuining approval of the SECT and the Commissioner of Income Tax, change such date 1o any
ather date.

12 * Accounting Perlod™ means a period ending on and including an Accounting Date and {in
casz of the first such period) on the date on which the Fund Property i first paid or transferred to the Trustee and (in
any pther ease) from the end of the preceding Accounting Periad,

13 “Administrative Flans” means, investment plans offered by the Management Company, where
such plans sllow investors a focussed investment strategy in any one or & combination of Sub-Schemes
managed by the Managemant Company undsr this Trust Deed;

14 “AMC" means Asset Management Company
1.5 “Auditors™ means, such andit firm that s appointed 25 the suditor of the Unit Trost Schems;

1.6 “Authorised Branch™ means those branches of the Distributor whose address has besn
given in the Offering Document. .

13 “Aunthorized Investment™ means any of the following:

I.7.1  Pakistan Rupee dencminated bonds and debt securities issued by the governinent of Pakistan;
hereinafter referred 1o a5 government securities;

1.7.2 Deposits with Banks or financial institutions:

I.7.3  Reverse Repurchase transactions (Reverse REPOs) in government securities, i.e.,

1,74 Purchase of a government security for ready setflement and the sale thereof for future settlement

LE "Back-end Load™ means & Processing Chasge, notified in the Offering Document, deductad by the
Management Company from the WAV in determining the Redemption Price.

1.5 “Bank"™ means an institation providing banking services under the banking laws of Pakistan
or if operating outside Pakistan, under the banking laws of the jurisdiction of ity operation outside
Pakistan,

110 “Bank Accounts® means those sccounts the bemeficial ownership of which rests in the
Unitkolder and for which the MBL has been appointed the Trustee.

L1l “Business Day"/Dealing Day™ means a day (such business hours thereof) when Banks are open for
business in Pakistan.

1.1 “Certificate” rmeans the definitive certificate acknowledging the number of Units registered in the
name= of the Holder issued at the request of the Holder pursvant to the provisions of the Trust Deed,

113 *Connected Person™ shall have ihe same meaning as in the AMC Rules,

1.14 “Constitutive Documents® means the Trust Deed and the Offering Docursent and Supplementary
Oifering Decumnents which are the principal Documents goveming the formation management or operation
of the Fund,

Li3  “Core Investors” of the Scheme shall be such initial investors whose subscription shall
in aggregate be in complisnce of the requirements of clause 10(2) (¢) of the Rules. The Core
Investors shall be issusd with Core Unils representing their subscription. Details of the Core
Investors shall be included in the Offering Document that shall be issued for this Trost.

L16° “Core Units” shall mean such UM‘F | &

Units shall be issued with the conditig ag redeemable for & period of two years
from the date of issue. During the gpi | e 6o Feslricon on converting the Core
Units into Unitz of one or more S-u'n 2 3 f that the investment {n such Sub-schemes
shall alse be governed with the same G ovided further that proceeds from any Sub-
scheme that matures within the said two-year period shall be reinvested snd retained in one of
more Scheme till the expiry of the said two years. The Core Units and the related Units of the
Sub-schemes are transferable with this condition and shall rank pari passu with all other Units of
the respective Schemes, save for this restriction. Any tnnle of these Core Units or the Units of
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I t two years of the isswe of the Core Units, shall be
Begtistrar of a written scceptance of this condition by the

ek g any other depository for the time being appointed by the
gragement Company to hold and protect the Fund Property or
wsaf behalf of the Trustee: the Trustee may aleo itselfl provide
custodia! services for the Fund with the approval of the Mamagement Compamy at
competitive terms, as part bf the normal line of its business.

I8  “Distribution Acpount™ means the sccount (which may be s curzent, saving or deposit accoust)
mmwmmm-mwwmmwhmum
required for distibution of income to the Halders shall he transferred

119 *Disiributor and Distribution Company or Distribution Companles” means a Company or
Companies, Firm or a Bank appoinied by the Management Company with the approval of the Trustee for
pcuim-n'u;mnrﬂufﬂ:ﬂﬁhﬂmﬁmEFwﬁmdeﬁhﬂuhMﬂmwmﬂ:iﬁ
it performs the Distribution Funetion;

120" “Distribution Function™ means the functions with regard to:

1201 Receiving applications for issue of Unils together with aggregate Offer Price for Units applied tor by the
applicants;

1.20.2 lssuing receipt in respect of 1.20.1 above;

1203 Imerfscing with and providing services to the Holders including receiving redemption/ transfer
applications, conversion noticés &nd applications for change of address or issue of duplicats Certificates for
isumediate transmission 1o the Manspement Company or the Registrar as sppropriate; and

1204, Accounting to the Trustee for (i) monies received foom the applicants for issuance of Units; () payments
prade 1o the Holders on redemption of Units; and (iif) expenses ineurred in relation 1o the Distribution Function.
1.20.5. The Management Company mey assign some or all of the Registrar functions 1o a Distributar.

121 “Duties and Charges™ means in relation to soy particular wransaction of dealing all samp and other duties,
taxes, Government charges, ransfer fees, registration fee and other duties and charges in connestion with the izsue,
wile, trensfer, redemption or purchase of Units or in respest of the issue, sale, transfer, cancellation or replscement of
& Certificate or otherwise which may have became or may be payable in respect of or prior o or upon the occasion
of the transacrion or dealing in respeet of which such dutics and chasges are peyable but do not inclade the
remunerstion payshle 1o the Distribution Company or any Front-end or Back-end Load or commission paysble 1o
agents on sales and redemption of Units or eny commission charges or costs which may bave been taken inlo
sccount in ascertaining the KAV,

1.27 “Formation Cost™ means il preliminary and floatation expenses of the Fund including expenses in
connection with authorization of the Scheme, exécution and registration of the Constitutive Document,
issue, legal costs, printing, circulation and publication of the Offering Document, snnouncements
describing the Fund and related sdministrative investment plans inviting investment thersin and all
eaponses incurred during the period leading up 1o offer of the units to the public. Such Formation Cost
shall be allocated the Sub-schemes by the Management Company in consultation with the Trastee.

123 “Front-end Load * means the sales and processing charges, also described as Sales Load in clausel 44,
pmhmmmmmcm.m“mwmmnfhmwum

134  *Fund™ means collectively, M5SF and the Sub-schemes.
1.2%  “Fund"s Auditors™ means the Auditors,

126 “Fund Property™ means with respect to the individual Schemes, the aggregats proceeds of the
gale of Units of the respective Schemes at Offer Price and any Transaction Costs recoverad in the Offer or
Redemption prices afier deducting thersfrom or providing thereagainst the value of Redemption, Front-
end Load, Back-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, profil and other benefits arising therefrom and all cash and other assets

movable or immovable and property of every gip for the time being held or deemed to be held

upon trust by the Trustee for the benefit pursnant to the Trast Deed but does not
inglude any amount standing to the credit Account.

1.27. "Holder™ or “Unitholder™ means™d
including invessor joindly so registered

1.28 *“Investment” mmyinburmdhnmh-h.pm of the Fund Property.
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being entered in the Register as owner of a Unit
of this Deed.
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1.40 the prescribed form, as described in the Offering
Document.
141 Iders kept pursuant fo the Roles and the Trust Desd,

142 Wmmmmﬁmmﬁ:Mwﬂmﬂmpwmwﬁrpdwﬂu&

141 “Registrar Funetions™ means the functions with regard ta:

1431  Maintaiming the Register; *

1.4).2 Processing requests for issue, redemption, transfer and transmission of Units and requests for
recording of lien or for recording of changes in data with ragard to the Unitholders

1433 [Issuing account stateement 1o the Holders;

L43A  Issuing Cenificates including Certificates in liru of un-distribated incorme to Holders;

1415 Dispatching income distribution warrants and bank transfer intimations; and

1436 Cancelling old Cerificates on redemption or replacement,

1427 Processing requests for isswe of duplicate certificates in place of lost, stolen, destrayed or
mulilated certificates after taking necessary precautionary measores af the cost of the Unitholder,

144 “Rules”™ mears the Asset Management Companies Rules, 1995 as amended from time io time.

143 “Sales Load™ means the sales and processing charge of conundssion {excluding Duties and Charges) as
prescribed in the Offering Document. The Management Company may #pply different levels of Sales Joad for
ﬁmu:mﬂuﬁund:rm:Sdumn:Mmemnyuy.miudimliu.ehrg:diﬂhmlnmhﬁh
losd to different imvestoss.

146  “Schemes™ means MEF and the Sub-schemes: the singular usage of the word “Scheme™ shall
meat M3F or any one of the Sub-schemes a8 the context may require.

147  “SECP" means the Securities and Exchange Commission of Pakistaz.

148, "Settler” means one who furnishes the funding for the creation of 2 trust, in this case being
Metropalitan Bank Limited, though in form the trust is ereated by another:

L4  * Bub-scheme" means such number of trenches of a specified tenure 33 are structured at the
initial stage and disclosed in the Offering Document; and any additional trenches that may be issued by
the Management Company in consultation with the Trustee from time to time,

1.50 “Subscription m,'mwmmmymwmmmmcwmmmm
written eonsent of the Trustee and upon giving not Jess than seven days motice in the news papers declare any
particular Business Day not to be a Subscription Day.

151 “Bupplementary Offering Document™ means a document issued by the Management Company,
in consultation with the Trustee, after seeking approval of the SECP, deseribing the special features of a
Sub-scheme or an administrative plan offering investment in any Sub-scheme or a combination of Sub-
tcbemes, '

152 “Transfer Application Form™ means the preseribed form, as described in the Offering
Document

133+  “Transaction Costs™ means the costs incurred or estimated by the Management Company to cover the
costs (such as, but not restricted to bank charges, brokerage, bid and offer spread, Trustee charges, taxes or Jevies on
insactions, €1c.) reluted |uﬂummtotMmmﬁulﬂb¢:Mﬂdﬁhﬂqdeyﬁh
Fund's portfolis, secessitated by creation or cancellation of Undts. Such costs may be added to the NAY for
determining the Offer Price of Units whmmmmmvmmmmmmm
Transaction Costs shall be applied in determining Offer and Redemption prices.

154  *“Unit™ means one undivided share in MSF and where the context so indicates thet of a Sub-
scheme

Wards and expressions used but not defined berein shall have the mesnings asgigned to them in the Rules.
Walds importing persons include corporations, words, importing the masculine gender include the
feminine gender, words importing MWPIME,M words “written” or “in writing” lnclude

printing, engraving, lithography, or other i roduction,
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L9 “Investment Fa lor"; F-cil} 'ij means an individual, firm, corporate ar other Efitity
sppointed by the Hany ang tg gptify, solicit and assist fnvestors n investing in the Fund,
The Management Campiny sha ﬂr! Facilitators out of the Sales Load collected by it in the
Offer Price. The Mankieimdnt @yafbage i imay sct as 2 Facilitator,

@ Fund,” and “MSF* means the Unit Trust constituted by this
fale of Units; and where the context so requires, the relevant Sub-
schemes, which are identified by an ippropriate maturity date,

1.3 'Num‘mhmufuﬁnm%uruwmmmmw
in the manser specified hereunder:
1.31.1 mmmhmdmdlﬁlhh:umwlﬂ:mmmuhuhmmm&nmn
mmmummuﬂmﬂmrmmh-ﬁwnmhmmmm*
m“nﬂmwmummwwum-ﬁhmﬁm
12 uhvmuubummummﬂmmum-mmmm;
1.3],“mﬁrybotghnndﬂdmﬁuwmhnmﬁnqnﬁ:ﬁh:mh-mhdluﬂnnm
ﬂhﬂmhyu&]hmdhnfhmmmmmuhwhmm
mmmnhwwuinnmhummﬂmmmm'mum
betwieen the ranssction date and the setilement date,
Lil4 T|-|.-ﬂlu:nl‘lnrMﬂuwﬁmm&mhv:huduhmdmunmnhﬂ:mﬁnhmm
muiv:dhylhemtncum’ds::hunrhutmumﬂluhuﬁmm;hﬂbawlhd:dum:uul‘ﬂ:miﬂh
uﬂrirj.lupmwhir_hmhbmﬁhmﬁ'humdmhudiiuwmlhmmdilvmmﬂunrnv
rights a3 the case may bhe;
L3S mmummnhdm-mwmmwwmmmmﬂmumm
unnnd-r,m:hirmmmrwmthrntmuhhmmndimormTnut}ﬂdthhhsmu:um
lt:r:muiqli&unhzmufity.lh:ulunfnylmmmhm.hmﬂmmh&q
:lbﬂI!'wlrnttmrlnd:hnufﬂ!illuunflhtmuﬂy,ﬁernhqhmhﬁt}'niﬁud:htmhyh
tecurity and any other factors that may affect the value of the security;
1318 mwmmm-mudmuymmwmumhmmmnm-
tr..umnf&rﬁmﬂ:rmhmmﬂxﬂmmnhmnﬂwmimlthhmﬂﬂtm
1Ly Mrwlun:trurdfnrlnumd].mhﬂwahﬂmqum“wru{
the Trust;
LILE Mrullmiu:umn::meduph!hdﬂnmnﬁkhmmummmmdmhhchﬂuh
u:cu;mdl.lt.SAllh:b:luln:muu,mlndumﬂ:hquﬁn«mwwwmemﬂm
whuhmrhu;ubi:mduﬂﬁleﬂDﬁdeﬁdﬁdmhﬂMlhmnfﬂ!m

132 “Net Asset Value” ("NAY™) means per Unit Value of the relevant Scheme arrived at by dividing
the Net Assets by the pumber of Units sutstanding for such Scheme.

133 “Offer Price™ means the sum to umummmmumm“umm
m:hpﬁculuh:d:mdmmuﬂnuﬂnfhmbudmdumhhmmm

134 “Difering Documeni™ means the prospeciu, muﬂmwmmm[wwusam
which contain the wmﬁmnnwww.ummmmuu Fund and the
Administrative Plans offered under varying admunistrative arrangements covered by the respective Supplementary
thiqhmum,ump:imd brhkuhlﬂhﬂhlﬂ:dhhﬂkﬂﬁmhrhpﬂi: 1o invest in the Fund.
135 “Ordinance” means Companies Ordinance 1984,

L3 “Partles™ mean the Management Company and the Trustee:

1.37 "'hr'l"uln'u!.l.ﬂ.lh:mﬁ:u[wmemnM'ﬁanﬂ!ﬂhiﬂﬂMh
the zase of Units of the Sub-schemes, fifty Rupees per Unit.

438 “Personal Law™ means the law of inheritance #nd,succession as applicable to the individusl Unit
halder, R

the relevant Holder of & Unit of a Scheme
to Clause 22 of the Trust Deed and

1.3%  “Redemption Price™ means the
upon redemption of that Unit, such s
a5 atated in the Offering Document,
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constituted and appointed as the settlor and
Trustee hereby sccepts such appointment and

LS
8.The Trustee § }"hn'lqjﬂd"m} ssessed of the Fund Property that may from time to
time hereafter be vesied=if1he Trustes upon trust as a single commen fund for the
berefit of the Unitholders ranking parl passu inter sc according to the number of Units
held by each Unitholder;
b.The Fund Property shall be invested 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 Trust Deed, the Offering Document, the Rules and the
conditions (if any) which may be imposed by the SECP from time to time pursuant to
applicable law; )
€.The Management Company shall manage, operaie and administer the Fund in sccordunce
with the Rules,

- Limited ‘is, hggely
trustee of the Unf(\‘f;uil hgrein creal
declares that: x}, N L

TRUST ARRANGEMENTS
Functions:

(a)Fund Management - The Managoment Company shall be respomsible for laking all
investment decisions within the framewark of the Fules, this Trust Deed and the Offering
Dogument.,

(b)}Cantrol aver Assets - The Trustee shall be respansible for being the nominal ewner and for
the safe custody of the sssets of the Unit Trust on behalf of the beneficial owners (the Uit
Halders), within the framework of the Rules, this Trust Deed and the Offering Documens,

(eflmvestor Services - The Management Company shall be responsible for facilitaring
investment and disinvestmen? by investors and to make sdequale arrangements for receiving
and processing applications in this regasd,

(d)investor Records — The Mansgersent Company shall be responsible to malninin investor
records and for this purpase it may appoint & Registrar, who is responsible for mainsining
investors” {Unit Holders') reconds and providing related services, The Registrar hall camy
out the responsibility of maintaining investors' records, lasuing statements of sccount,
Mumﬁummpwmﬁ;ﬂﬁnurmmmwﬂuumu.
Mmmmmmmmanﬁrﬁmm“gm-th
issue of duplicate cenificates in place of lost, stolen, destroyed or mutilated certificates after
taking necedsary precautionary mensures af the cost of the Unitholder, The Management
Company may provide any or all of the Registrar functions iself or assign any or all of these
10 one of more Distributor

(¢)Distribution — ~ the Management Company shall from time 1o time appaint suitsbls parties as
Distributors with the approval of the Trustee, The Distributors shall act as the interface
barween the investors, the Masagement Company, the Registrar and the Trustee, The
Distributors shall receive applications for issue and redemption of investment in the Fund
and Administrative Plans offered by the Management Company,

(Dinvestment Facllitators — The Management Company shall, st its own responsibility, fram
lime fo time appoint Investment Facilitators to assist it in sales,

(g)Record Keeping - The Management Company shall be primarily responsible for all reeord keeping,
regular determination and announcement of prices and for producing financial reports from time to
time. However, the Trustee shall be responsible fior ensurkng Hmely delivery to the Management
Company of statements of account and transaction advices for banking and custodial accounts in the
mmﬂuu&:rﬂuumldmmmu.ml&w&@mydnnpmﬂﬁenm
unhindered information relating to the Unit Trust and the Administrative Plans.

Admindsirative Arrangements

The Trastee shall bear all the obligations entrusted to it under the Rules, the Trosts Act 1882 [N

of 1887] this Trust Deed and the Offering Document serting uwp the Unit Trust and the

Administrative Plans thereof. However, the Trustee shall, in sddition to the aforesaid cbligations,

[acilitate the Management Company’s businees in the following manner:

(alAttorney’s and Point Person's: The Truster shall nominate ong or more of its officers o act
a3 attomey’s for performing the Trustes's r.!mmm for interacting with the Management

:bmumh-:&-::'rhuumm Conﬂn‘#,n:y' elfiact as u Distributor or sub-distributar or
mrnhmﬁ&mw‘ﬂ ) Bphute i

time on such terms end conditions as the MansgeptosBompany may specify. The Trustes may
however, object to any sppointment br-an c s of appointment for valid reasons to be
communicated to the Management: Cotprnig mg. In such an event the Trustee shall pot
be obliged to spprove the proposed DistRB®Br tll the reasons for the objection are suitably

dealt with.
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h ut Company may advise the Trustee to make

13

4]The Trustee ghall open separate Bank Accounts for MSF and Sub-schemes st its main branch or
other suitable branches ot Karachi or anywhere in Pakistan or abroad in consultation with the
Management Company.

bjThe Mansgement Companmy may require the Trustee to open collection accounts for the Fund.
These accounts shall be a temporary sllocation account where collections shall be held prior
ta their being allocated and transferned to the specific Schemes from time to time.,

¢JThe Trustee shall open additional bank secounts at branches of such banks and at such locations
{ncluding outside Pakistan, subject to applicable regulations and after obtaining all necessary
spprovels from the relevant regulatory swthority in Pakistan) s is required by the
Management Company from time to time,

djThe Mansgement Company may also require the Trusiee to open scparate pocounts for
temporary parking of redemption funds that the Unit Holders wish to reinvest at a later stage,

ejThe Maragement Company may also require the Trustee to open separale Bank Accounts for
each dividend distribution out of the Pund or Sub-schemes.

Motwithstanding any thing in this Desd the beneficial ownership of the balances in the Accounts vests in the
Unit Holders of the respective Sub-schemes.

4, FUND PROPERTY

4.1 The aggregate proceeds of all Units issued from time to time afier deducting Duties and Charges
and after deducting therefrom or providing thereagainst any applicable Fromt-¢nd Load shall constitute
part of the Fund Property of the respective Schemes and the Dismribution Company shall remit such
proceeds to the Trustee in accordance with the instructions given by the Management Company from time
1o lirme.

4.2 The Fand Property shall ininally be constituted out of the proceeds of the Units issued to the Core
Investors.

4.3 The Trustee shall take the Fund Property into its custody or under its control either directly or
through the Custodian and hold it in trust for ihe benefit of the Unitholders in accordance with the
provisions of the Rules and this Dieed. The Fund Property shall always be kept as separate property and
shall not be applied to any purpose unconnected with the Fund. All register-able Investment shall be
registered in the name of the Trudtee and shall remain so registered until disposed of pursuani to the
provisions of this Deed. All expenses incurred by the Trustee in effecting such registration shall be
payable out of the Fund Property,

44 Save, as herein expressly provided, the Fund Property shall always be kept as séparale 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 Fund, creats or purport to create amy mortgages,
charges, liens or any other encumbrances whatsoever to secure any loan, guaraniee, or amy other
obligation sctual or contingeal incurred, assumed or undertaken by the Trustee, the Custodian or amy
pihér person,

4.5 The Trustee shall have the sole responsibility for the safekeeping of the Fund Property. In the
event of any loss, caused through negligence on the part of the Trustee, the Trustee shall have an
obligation to replace the lost Investment forthwith with similar investment of the same class and issue
together with all rights and privileges pertaining thereto or compensete the Trust to the extent of such
loss.

4.6 All cash forming part of the Fund Property shall be deposited by the Trustee in separate sccounts
i3 be opened in he name of the Trustes, a5 a oominee of the Fund or the relevant Sub-schemes; with
Baiks o financial institutions  of good standing l'ppmwrdsby the Management Company. Such Banks or
financial institutions shall be required toallow prof ng in accordance with the rules preseribed by
such Bank or the financial institution for shagidlaal profi mark-up on deposits maintained in such
sccount ar under any other arrangement approved by thyldsmgement Company.

4.7 Remuneration of the Managem i Pmuneration of the Trustee, brokerage and
fransaction cosis related to invesfing Lt T

incurred in protecting or enhancing the intes of the Fund or the collective interest of the Unitholders;
Bank charges and borrowing/financial costs; audit fees; Formution Costs, fees, subscriptions and expenses
relating to listing at any exchange, certification or rating by any agency, membership of any trads body ar

‘)\‘["-w-—li;mUH OEED  rage7or2s ‘;__? o
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5 INVESTMENT OF THE FUND PROPERTY
51 Fund Property shall be invested from time 1o time in such Authorized Investment as may {subject
always to the provisions of this Trust Deed and the provisions of the investment policy of the relevant
Scheme specified in the Offering Document or the relevant Supplementary Offering Document) be
decided by the Management Company.
52 Any Investment may at eny time be realized at the discretion of the Managoment Company either
in order fo invest the proceeds of sale in other Authorized Investments or to provide cash required for the
purpase of any provision of this Trust Deed or in arder to retain the procecds of sale in cash or on deposit
a3 aforesaid or partly one and partly snother, Any Investment which ceases to be an Authorized
lnvestmment shall be reslized snd the nct proceeds of realization shall be applied in accordance with this
clause: Provided that the Trust may postpone the realization of such Investment for such period as the
Management Company and the Trustee may determine to be in the interest of the Unitholders,
5.3 The purchase or sale of securities for the account of the Trust shall be directly with the counter-
party or through a broker, unless the Management Company is satisfied that it is possible and permissible
under the rules and regulations to make such purchase or sale more advantageously in some other munner,
The Management Company shall not nominate, directly or indirectly, as 2 broker any of its directors,
officers or employees or their family members (which term shall include their spouse, parenits, children,
brothers and sisters).
i4  MSF hes a policy of investing in its Sub-schemes and the Sub-schames have a policy of investing
in Pakistan Rupee denominated debt securities issued by the government of Pakistn, thus the
Mansgement Company hes obtained 1n exemption from spplication of clauses 2, 3 and 4 of Ruls 13 of the
Rules, relating to investment policy and diversification.
£S5 T‘h:!mdlhﬂlmlpurchuthmwuﬂm%lnhhm&mywwdmmw
employee of the  Management Company or any person who beneficially owns ten per cent or more of the equity of
the Management Company, save n the case of such party acting as a intermediary. Far the purposes of this sub-
classe, the term director, officer or employes shall include their relatives including the spouse, parents, children,
beoahers and sisters and other family members. The Fund may purchase from or sell any govermment security to the
Trustee only if such purclase or sale ix at fair market price determined by the Mamagemwnt Company. In addition,
the Fund may buy or sl any security from the Trustes where the Trustee is acting as an intermediary.
54 The Fund will not at any time:

5.6.11nvest in anything other than Authorised Investments as defined herein;

3.6.2Make short sales of any security or muiniain & short position.

5.6 nvest in any asset prohibited under the Rules.

to the Fund or the relevant Sub-scheme approved by the Trustes
o8 if any applicable to the Fund or the relevant Sub-scheme shall

5.7 Exceplion to Investment Restrictions

The Management Company may from time to time, for the sccount of the Trust, direct the Trustes 1o
enter into underwriling or sub-undecwriting contracts in relation to the subscription or purchase of
Authorized Iovestments upon such terms in all respects a8 the Management Company shall think fit
but subject always to the provisions of the Rules and this Trust Deed and so that no such contract
shall if acquired would constitute & holding outside the Authorized Investment. All Authorized
Investments acquired pursuant to sny such contract shell form part of the Fund Property and any
subscription or purchase moneys payable there under shall be paid out of the Fund Property.

6. TRANSACTIONS RELATING TO INVESTORS (UNIT HOLDERS)

6.1 The Management Company shall advise the Trustes of the allocation of the fiands (received in the

mmmmmmmw.mmm.ﬂmhmm

transfer the funds to the accounts of the respective Sub-schemes

6l The Trustee shall authorise and facilitate the Management Company to receive daily statements of

accounl for all the bank accounts belng operated by the Trustee as a nominee of the Sub-scheme

83 °  The Management Company shall advise the Trustee of the conversion between Sub-schemes and

the Trussee shall transfer the funds 5o required from the accourit of one Sub-scheme o the other,

64  The Management Company shall also con 8 daily basis of the details of amounts

fo be paid 1o respective Unit Holders spainst

Trustee eust of the respective accounts of of transfer of the appropriate amounts to

n:unkmm:rlhummww% i i
+

Unitholders.
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‘of(@A) For the issue of Units may also be made through the use of

dhectonic m facilities. A request for redemption of Units, may be made
through the A §fvant bank /branches have been instructed by the Management
Company to ace st to redeem the Units of the concemed Sub-schemes. The

Trustee shall agree to Tobbcarsugethents afler satisfying itsell in respect of all appropriste safeguarda
having been taken, without incurring any lisbility for additional risks invalved. The compensation for such
services that are provided by the Trastee in this respect shall be rumally agreed between the Trustee and
the Management Company. )

66  The Mansgement Company shall, from time to time, advise the Trustce of the dividend
dissribution. The Trustee shall establish separste bank accounts for each dividend disiribution and tranafer
the amount paysble ss cash dividend to such accounts after deducting such taxes sndd Zakat as muy be
required under the law, The Trustee shall rely on the amount cestified by the Auditors as the dividend
payable in cash after adjusting for dividead being distributed in the form of Units of the Uit Trust.

87  The Trustee shall pay to the Managsment Company's order such sums out of the sale proceeds of
Units or the sums refained out of the redemption amounts a8 &re representative of front-end or back-cod
lasds, or charges or other recoveries that are specified in this Trust Deed, the Offering Document or the
quﬁﬁamhmtuhluwwhhmdhhmmmﬁm

T TRANSACTIONS RELATING TO [INVESTMENT ACTIVITY/ PORTFOLIO
MANAGEMENT
70 The Management Company shall, from time to time, advise the Trusize of the settlement
inructions relating 1o say investment’ disinvestment transactions entered into by it on behalf of the Undt
Trust The Trustee shall carry oul the settlements in accordance with the dictates of the specific
wrensactions. The Management Company shall ensure the sertlemens instructions are given promptly after
mﬁuhunﬁcmmnmuumiﬁmhﬂrmﬂmdﬁ:ﬁmu,mhﬁd:,mum,
that the settlement is handled in a timely manner in sccordance with dictates of the transaction.
72 The Trustee shall ensuse that, where applicable, payments against investments arc made against
delivery and vice versa,
73 The Trustes shall promptly forwand 1o the Management Company any nofices, reports of ather
documents fssued by the users of securities, recipients of any of the Trust Funds (as deposils, refunds,
distribution of dividends, income, profits, repayment of capital or for any other reason), any depository, an
itermediary o agent in any transaction of from any court, govemment, regulator, stock or other exchange
or any ather party having dny connection with the transaction
14 met:tslmllum.irmrmﬁmdhymmmnrnmhmﬁmmdmmnﬁmdhm
Ihftgnhg:hnn.ictlnnmnn:flhlulnr!'iebmlnmu‘ml'lheUnl‘leIL Such sction shall include legal
wetion if called for and the Trustee shall be entitled to recover any legal costs reasonably incurred from the
relevant Unit Trust,
75 The Management Company shall provide the Trustee with regular reports indicating distribution,
other farms of income or inflows, ond any rights or warrants relating to the investments that are due (o be
received, The Truster shall repart back to the Management Company any such smounts or warrants that
are recaived on sech accoufits from time 1o time.
16 The Trustee shall provide proxies or other forms of powers of atlorney 1o the onder of the
Marmgerment Company with regard 1oy voting rights attaching to any investment,

8 OTHER MATTERS RELATING TO THE SUB-SCHEMES AND ADMINISTRATIVE
PLANS

Bl Declaration of NAV based prices: The Management Company shafl, o1 such frequencies as are
prescribed in the mrnm.mmmrﬁuuhmsqummmm
muhemvummarm&m.ﬁzﬁmmu:ﬁjmmmpﬂmw
the Funds' Auditors, The Auditors shall provide copies of their reports direct to the Trustee at such
Mah%muh%hhﬁmﬂﬂwnﬂhhﬂm%mh
circumstances a8 provided in this Trust Deed, the Management Company may suspend the announcement
of the prices.

8.2 memmuum:mwmmmmmmwmu
well as Wmmmmnmmmmmmoﬂmnwmm
nmmmmnmmnmﬁmmmmwummum
conversion’ swilching between Sub-schemes as per the terms of the relevant Supplementary Offering
Documents. Based on the prices applicable to the d a chase, the Registrar shall determine

ihe mumber of Urits to be issued or redeemed. In cert function may be carried out by
such bankidistributor g3 has been appodnted for g Company with ihe



L8 VYOTING RIGHTS
5.1 All rights of va
Company on behalf of |y
consider to be the best inly

d Property shall be exercisable by the Management
b fentitled to exercise the said rights in what it may
sand may refrain at its own discretion from the exercise
of any vating rights and the\Egiaee giiders shall not have any right to interfere or complain,
92 The Trustee shall upon Traeg 1Ry o Management Company, st the cxpense of the relovant Sub-
schemne, from time to ltutmuﬂde'mwmmhmuﬁuthn&dhﬂuﬂmgmﬂﬂmyu
their nominees powers of aptorneys o proxbes authorizing such attormeys and proxies to vole consent or otherwise
mhmufmthhm&mmh&mﬂm&wmulh!&wwm
require in writing. '

The phrase “rights of voting”™ o the word “voie™ used in this sub-clause shall be deemed 1o inchude not oaly &
vole sl @ meeting  but the right to lect or appoint directors, any consent io or approval of any amngement
Mwmmwwﬂmﬁmhmmormrrﬂnmm‘uwhmhumuﬂuﬂw
to requisition or join in & requisition to convene any meeting or to give natice of any resolution or fo circulate
any siatement,

93The Trustee shall forward to the Management Company in a tmely manner all notices of meetings and
all reports and circulars received by the Trustee as the registered holder of any Investment.

i,  BORROWING

10.1  Subject to any statulory requirements for the time being in force and to the terms and conditions
berein contained, the Trustee may at any time at the request of the Management Company concur with the
Mamagement Company in making and varying arrangements with Banks or financial institutions fas
borrowing by the Trustee for the account of the Sub-scheme: Provided that the charges payable to such
Bank or financial institution are not higher than the revailing market rates. Provided further that the
maximum barrowing for the account of the Trust shall not exceed the limit provided in the Rules but if
subsequent 1o such borrowing, the Net Assets are reduced as a result of deprecistion in the market value
of the Fund Property or redemption of Units, the Management Company shall not be under any obligation
o redisce such borrowing,

102 Neither the Trustes, nor the Management Company shall be required to issue any guarantee or
peavide security over their own assets for securing such borrowings from banks and financial institutions.
The Trustee or the Management Company shall not in any manner be Liakle in their personal capacities for
repayment of such loans or advances.

103 For the purpeses of securing aay such borrowing the Trustee may with the approval of the
Management Company mortgage, charge or pledge in any manner all or any part of the Fend Property
provided that the aggregate amount secured by such morigage, charge or pledge shall not exceed the limit
previded in the Rules,

104 Neither the Trusiee nor the Manngement Company shall incur any lishility by reason of any loss to
the Trust or any loss that a Unitholder may suffer by reassn of any depletion in the NAY that may result
from any borrowing arrangement made hereunder,

1. DUTIES AND POWERS OF TRUSTEE

L1 The Trustes shall comply with the provisions of this Deed for any act or matter to be done by it in
the performance of its duties and such acts or matters may also be performed on behalf of the Trustee by
aey officer or responsible official of the Trustee or by any nominee or agent sppointed by the Trustee
with the approval of the Management Company: Provided that the Trustee shall be responsible for the acts
and omissions of all persons to whom it may delegaie any of its duties, as if these were its own acts and
omissions and shall sccount to the Trust for any loss in value of the Fand Property where such loss has
been caused by negligence or any reckless ael andior omission of the Trustee or any of ity directors,
officers, nominees or agents.

1.2 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Unitholders, The Trustee shall not be under any liability on sccount of
wnything done or suffered by the Trustee in good faith in dccordance with or in pursuance of any request
of the Management Company provided they are nbign ¢ t with the provisions of this Deed or the
Rules. Whenever pursuant to any provision of TifeDee: paty certificate, notice, direction, instruction or
other communication is to be given by ﬂm{d gipany to the Trustee, the Trustee may accept
a3 safficient evidence thereof 3 document s ; g to be signed on behalf of the Management
Company by any person whose signature the Trm for the time being utherkzed in writing by the
Management Company to accept

W“ﬁ‘%v &ﬂ'—b . \“"fﬂ'
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1 JPr any loss caused to the Fund or to the value of the Fund
Property due to Tgginces beyond its reasonable contral,

114 The Trusterchall BuLPle instructions of the Management Company in il matters inchuding
investment and dispositiolf The Fund Property unless such instructions are in conflict with the
provisions of this Deed or ihe Rules or law.

113+ The Trustee shall, in consultation with the Management Company, from time 1o time appoint,
temove or replace one . or more Custodian for performing the Custodisn Function ot one or mors
locations, on terms and conditions 1o be agreed between the Custodian and the Trustee and approved by
the Management Company.

16 The Trustee shall make available or ensure that there |s mede available to the Management
Company such information s the Management Company may reasonsbly require from time to time in
respect of the Fund Property and all other maiters relating to the Trust.

1.7 The Trustee shall issue a report to the Unitholders included in the annual report whether in its
opinion, the Management Company has in all material respect mansged the Fund Property in sccordance
with the provisions of the Rules and this Deed and if the Mansgement Company has not done so, the
respect in which it has not done 30 and the sicps the Trustee has taken in respect thereof.

L& The Trustee shall be entitled to require the Auditors to previde such reports as may be agreed
between (he Truites and ithe Management Company as being necessary to facilitate the Trustes in issuing
the certification required under the Rules, The Trustee shal endeavour to provide the certification af the
earliest date rensonably possible.

119 The Trusiee shall, if requested by Management Company and may, on its own sccord, if it considers
mtcediary for the protection of Fund property or safeguarding the interest of Unit holders, institute or defend any
suil, proceeding, arbitration or inquiry or any mmbushrﬂnldm'wﬂmhmpmufh?nﬂrwa
ary part thereal, with full powers 1o sign, swear, verify and submit pleading and affidavits, to file the documents to
give evidence, 1o appoint and remove counsel and to do all incidental acts, things and deeds through the Trustee's
wthorised direciazs and officers. All costs, charges and expenses (including reasonable legal fees) incurred in
mmmudcr:nd'mgm}-mh-uiunﬂuﬂhhmhrhmehTmmiuﬂh indemmnified against all
such costs, charges and expenses: Provided that no such indespity shall be available in respect of any sction takes
#gainst the Trosiee for negligence or breach of fiduciary duties in connection with its duties as the Trastee umder
this Dead or the Rules. meuwmurduuﬁmmdﬁudmwmmmum
Deed, the Trustee and the Mansgement Company shall not be lishie in respect of any losses, claims, damages or
other liabilities whatsoever suffored or incurred by the Trust arising from or consequent to any such suit, proceeding,
arbitration or inquiry or corporate or shareholders® sction or ntherwise howsoever and (save as herein otherwise
provided), all such losses, claims, damages and other Habilities shall be borne by the Trust Fund,

.10 Subject to the Rules, any transaction between the Trust and the Management Company or sny of
heir respective Connected Persans s principal shall only be made with the prior written consent of the
Trastee.

1111 The Trustee shall not be under oy lisbility except such lisbility as may be expressly assumed by
it under the Rules and this Deed nor shall the Trusiee {save ms herein otherwise provided) be liable for
any act or omission of the Management Company nor for anything except its own negligence ar wilfil
breach of duty hereunder. If for any resson it bocomes impossible or impracticable to earry out the
provisions of this Dieed the Trustee shall not be under eny linbility therefor or thereby and it shall not
imeur sny lisbility by reason of any error of law or any matter or thing done or suffered or omitted to be
done in good faith hereunder,

11,  REMUNERATION OF TRUSTEE AND ITS AGENTS

12.1  The Trustoe shall be emtitied to & monthly remuneration out of the Fund Property based on the
trifl of charges agreed to by the Management Company from time to time, which shall be disclosed in
the Offering Document. The remuncration shall begin to accrue from the date of payment in full of all
Units subseribed by the Core Investors. For any period other than a full calendar momh such
remuneration will be prorated on the basis of the actual number of duys for which such remunsration has
sccrued for the total number of days in the calendsr month concerned.

122 Such remuneration shall be paid 1o the Trastes in arrears within thirty days after the end of each
calendar month.

B3, In consideration of the foregoing and save as aforesaid the Trustee shall be responsible for the
payment of all expenses incurred by the Trustee from'time 1o time in connection with their duties as
Trustee of the Trust. The Trustee shall not make anféhirge against the Unitholders or aguinst the Fund

Property or against the-Distribation Aﬂ-.hﬁ"gf Setvices or for their expenses, except such expenses
as are expressly authorized to be paid ol Fraperty under the provisions of the Rules and this
Deed.
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|28 The Trustee shall bear p respect of its secretarial and office space and
prefossional management, ot lyding gAing and administrative services provided in sccordance

135 Any increase in'thg rohbaae
require the approval of the SREF

13. DUTIES AND FOWERS OF MANAGEMENT COMFPANY
131 The Management Company shall comply with the pravisions of the Rules and this Deed for any act
or matter to be dome by it in the performance of its duties and such acls or matiers may also be
pesformed on behalf of the Management Company by any officer or respomsible official of the
Minagement Company or by any nomines or #gent appointed by the Management Company and any act
ar matter 40 performed shall be deemed for all the purposes of this Deed 10 be the sct of the Management
Company., The Management Company shall be responsible for the acts and omissions of il persons fo
whom it may delegate any of its functions as manager a3 if these were its own acts and omissions and §t
shall sccount te the Trustee for any loss in value of the Fund Property where such lass has been cansed by
ies negligence reckbess or wilful act and/or omiission or by its officers, officials or agents,
132 The Management Company shall mapage the Fund Property in the interest of the Unitholders in
good faith and to the best of i3 ability and without Baining any undue advantage for itself or any of its
Connected Persons, and subject to the restrictions and limitations 25 provided in this Deed 2nd the Rules.
Any purchase or sale of lavestments made under any of the provision of this Deed shall be made by the
Trustee according 1o the instructions of the Management Company fn this respect, unless such [nsiructions
are in conflict with the provisions of this Deed or the Rules. The Mansgemant Company shall not be
liable for any loss caused to the Fund or to the value of the Fund Properiy due to any elements ot
circumstances beyond its reascnable control,
13.3Neither the Management Campany nor any of its Connected Persons shall sell ar purchase or deal io
the sale of any Investment or enter into any other transaction with the Trust [save in the capacity of an
intermediary.]
13.4The Management Company may from time to time appoint, remove or replace the Registrar,
13.5 The Management Company shall, after obtaining approval of the Trusiee, from time 1o time appoins,
remave or replace one or more Distribution Company(s) for carrying the Distribution Function at one or
more locations, on terms and conditions to be incorparated in the Distribution Agreement to be entered
into beiween the Distsibution Company and the Mamagement Company.
136 The Management Company shall make svailable or ensure that there is made svailable to the Trustee
mchinformation as the Trustee may ressonably require in respect of any matter relating to the Trust.
13,7 The Management Company shall 5ot be under any linkility excepr such kability a5 may be sxpressly assumed
by it under the  Rules and this Trust Deed nor shall the Management Company {save as herein otherwise provided)
be Hable for any act or omission of the Trustee or for anything except i own negligence or wilfil breach of duty
hereumder. If for any reascn it becomes impossible o impracticable to cammy oot the provisioms af this Trust Deed the
Mamgement Company shall not be under any linbility therefor ar thereby and it shall not incur any labilicy by
meason af any eeror of law or any matter or thing done or suffered or omitted to be done in good faith heveundsr,

14, REMUNERATION OF MANAGEMENT COMPANY AND ITS AGENTS

The Management Company shall be entitled o peceive:
1l A remuncration of an amount not exceeding three percent per annum of the average daily Net
Aasets during the first five yesrs of the Scheme and two peccent per annum of the average daily Net
Asiets therealter; or such other method of calculation of remuncration, s shall be disclosed in the
Offering Document,
142 vaﬁdﬂm&:mun&mmuhuﬁmdd:ﬂmtmdhmhmmmﬁmﬂhmw
the Rules,
143*  The remuneration shall begin to acerue from the date of payment in full of all Units subscribed by the Core
hm.hmpmﬂm@o&u&mﬂmﬂuhﬂmhmﬁmﬂhhﬂuhhﬁ
of the actual number of days for which such remuneration has acerued for the fotnl number of days sccrued in the
Accounting Period concerned.
144 The remuneration dus 1o the Management Company shall be paid on or before the date that is
thirty days after the close of each month, provided that,thé Management Company may from time 1o time
draw in advance aut of the accrued remuneration i f, that the Trustee shall consider reasonable.

e ag) 9
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*fps aforesaid the Management Company shall be
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connection with their resp) ' i I ] _,-!'r Company of the Trust. The Management Company
shall not make any charge ag st CAir against the Fund Property or against the Distribution
Account for its services or for |(FSRRoETE cen such oxpenses as are expressly suthorised under the

provisions of the Rules and this Deed to be payable out of Fund Property,

15 The Management Company shall bear all expenditures In respect of ite secretarial and office space
ind professionsl management, including all sccounting and administeative services provided in
sccordance with the provision of this Deed,

15 CHANGE OF TRUSTEE

151 The Trustee sholl not be entitled 1o retire veluntarily or otherwise except upon the appointment of -
4 sew irugtee, In the event of the Trustee desiring to retire, the Mansgement Company, within a period of
six months (or in default the Trustee) with the prior written ipproval of the SECP, may by s doed
vipplemental hereto under the seal of the Mansgemen! Company or the Trustes (a8 the case may be)
appoint & new trustes under the peovisions of the Rules in place of the retiring Trustee and also provide in
such deed for the automatic vesting of all the assets of the Truat in the name of the new trustee,

152 IF the Trustee goes in 1o liquidation (otherwise than for the purpese of amalgamation of
fRansttuction om terms previously agreed to with the Management Company for purpose of
feconsiruction and amalgamation) or ceases 1o eurry on business or & receiver of ity undertaking is
sppointed or it becomes ineligible to act as & trustee of the Unit Trost onder the Pprovisions of the Rules,
the Management Company shall forthwith by an instrument in writing remove the Trustee from fte
ippointment under this Deed and shall by the same or some other instrument in writing simultanesusly
IppoRt some other company or corporntion according to the provisions of the Rules and this Deed s the
nEw ifisiee,

1533 The Management Coinpany may remove the Trustee, with the prior approval of the SECP, after
Biving at least twenty-one days notice in writing to the Trustee on grounds of any material default or non.
compliance with the provisions of this Deed or the Rules, and appeint another trusiee,

134 Upon the sppointment of & naw trustee the Trustee shall immediately deliver all the decuments
and records to the new trustee and shall transfer all the Fund Properiy and any amount deposited in any
Distibution Account to the new trustes and make payments to the new trustee of all sum due from the
Trustee,

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

16 CHANGE OF MANAGEMENT COMPANY

161 The Trustee may with the prior approval of the SECP, remove the Management Company by giving
2t least twenty- one dave notiee in writing io the Management Company if any of the following events
have nccusred:

161 The Manapement Company has contravened the provisions of this Deed in any material respect and
kas failed to rectify the contraveation within & reasonable period after the contravention has come to its
natice;

163  The Management Company goes inio liquidation (other than voluntary liguidation on terms
previously agreed to with the Trustee for purpose of reconstruction and amalgamation);

164 A receiver is appointed over any of the assets of the Management Company,

163  The Management Company may retire at any time with the prior written consent af the SECP and
the Trustee.

166  The removal of Management Company and sppointment of 1 new management company shail
always require the prior approval of the SECP and the Trustee.

167 If the SECP cancels the registration of the Mamagement Company under the provisions of the
Rules, the Trustee shall sppoint another ssset management company as the management company for the
Sckeme aceording 1o the provisicns of this Deed and the Rules.16.8 Upos & new management company
being appointed the Managemeni Company will take immediate steps to deliver all the documents and
recards pertaining to the Trost to the naw menagement company and shall pay all sums due to the Trustes,

rights and shall be subject ta all duties apd obligations of the managemesnt company hereunder as fully as
though such new management mmp:%- A
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17. UNITS

171 All Units have ar
tespective fights in the ne
Unitholder has a beneficial
Unitholder,

173 For the convenience of investors, the Management Company may issue Units with different
options as to the administrative arrangements (while maintaining the integrity of each Unit's pari passy
rights). Irrespective of the differemt administrative arrangements under which Units may be issued, all
Units issued from time to time shall rank parri passu inter se and shall have such rights as ere set ouf in
fhis Dreed and the Offering Document. -

173 The Units issued with differing administrative arrangements may have differing quantum of the
Front-end Load sdded to the NAY for determining the Offering Price thereof and differing levels of Back-
end Lead deducted for determining the Repurchase Price,

174 Core Units subscribed by the Core Investor shall be offered and issued at the initial price of fifty
(30) Rupees per Unit and shall not be redeemable for o period of twe years from the date of issue. A
mention of such restriction and its termination date shall be entered into the Register and shall be noted
on any Certificate issued in respect of such Units. For attaining the aims and objects Metropolitan Bank
Limited does hereby deliver, transfer and hand over to the Trustee this day, 24 December, 2002 fnitially a
vum of One hundred thousand (100,000) Rupess.

175  The Offer Price shall be determined from time to time pursuant to Clause 19 of this Deed,

176 By deed supplemental to this Deed the Management Company may at any time with the approval
of the Trustee on giving not less than twenty-one days previous notice in writing to each Unithalder sub-
divide or consolidate the whole or any part of the Units and the Unithalder shall be bound sccordingly.
The Mznagemen! Company shall require in such notice that each Unitholder to whom Certificates have
been issued, {who shall be bound sccordingly) deliver up his Certificates for endorsement of enfacement
with the number of Units to be represented thereby as a result of such sub-division er consolidstion;
provided that any delay or failure 1o deliver up the Certificates shall not delay or otherwise affect any
such sub-Zivision or consolidation.

gepective Scheme and rank pari passu as to their
Bt receipt of the dividends and distributions. Each
it Schems proportionate to the Units held by such

18 ISSUE OF UNITS

181 The Management Company shall be responsible for obtaining all requisite consents and approval
for the offer and issue of Units and for the issue, publication or circulation of the Offering Document.

182 Except as provided herein the Units shall be offered through the authorized offices or branches of
the Distribution Companies on all Subscription Days,

183  Application for issuance of Units shall be made by completing the presesibed application form and
submitting it with the payment in such form ss is prescribed by the Management Company in favour
of the Trusiee at the nuthorized branch or office of any Distribution Company. The Distribution
Company shall verify the particulars given in the application for issue of Units and ensure that the
signature of any Unitholder or joint Unitholder to sy document required to be signed by him under
or in conneetion with the application for issuc of Units s verified by n banker or broker or other
respansible person or otherwise authenticated to its or their reasonable satisfaction,

134 Each Unitholder shall only be liable to pay the Offer Price of the Units subscribed by him and no
further liability shall be imposed on him in respect of amy Units held by him. The Units shall be
issued only against receipt of full  payment,

185" An spplication for issuance of Units shall deemed to have been made in sccordance with the
pravigions of the Offering Document or & Supplementary Offering Document, if such documents
prescribe automatic issuance of Units under certain cireumstances.

19. DETERMINATION OF OFFER PRICE

19.1  In the case of MSF, the Offer Price shall be calculated on the basis of the respective Offer Prices
of the Sub-schemes in which MSF is invested, giving due weightage o the Sub-schemes ia its partfolio,
The base currency is the Pakistan Rupee.
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192 Offer Price fic
on the following basis
The Offer Price ShqlPheediat’
(8)The NAV :qu o
(b}Any Front-end Loall, 70T exceeding five percent of the Offer Price. The Load herein is the
maximum that may be charged, however, the actual charges spplicable from time to time
may be varied within this limit and shall be disclosed in the Offering Document. Any
change in the maximum limit may only be applied afier obtaining specific approval from
the SECT and shall be subject 1o disclosure in the Offering Document;
{e)Such smount as the Management Company may consider an appropriate provision for Duties
and Charges;
(d}5uch amount as the Management Company may consider an approprinte provision for
Transaction Costs;
Such sum shall be adjusted upwards to the nearest Pajsa.
193  The Offer Price so dﬁﬂMMWhMmmhdlmmw&
Distributor during the business hours on the following duy, However, where the Management Company is of the
view that based on information available, the price excesds or falls short of the curment value of the underlying assets
by n material extent, it may defer dealing and announce a new price, which shall be applicable to Units being issued
mﬂn‘td::.nlsgymthﬂmm Company shall announce and apply new prices as required undsr Rule
Ty al

184 The Management Company may amnounce different plans under different sdministrative arrangements with
differing levels of Front-end Load, which may also vary according to other criteria in the Management Company's
mie discretion, Comsequently, the Offer Prics may differ for Unis issued under differing sdministrative
kmangements and for different investors,

19.5 In the event that the amount paid as prevision for payment of Dutics and Charges pursuant to sub-
clause 19, 1(c) 85 insufficient to pay in full such Dutles and Charges, the Minagement Company shall be
lisble for the payment in full of the amount of such Duties and Charges in excess of soch provisions
(except where such excess arises from any Duties and Charges levied with retroactive effect after the date
ef payment in which case such excess shall be recovered from the Fund Property).19.6  In the event that
the smount paid as provision for payment of Duties and Charges pursuant to sub-clause 19.1(c) oxceeds
the relevant emount of Duties and Charges the Registrar shall issue additional Unlts to the Unitholder
based on the price applicable to the Units tssued against the relevant application.

19.7 The Offer Price determined by the Management Company shall be made available to the public at
the office and  branches of the Distribution Companies and at the discretion of the Management
Company may also be published in newspaper/s.

ulsted and amnounced by the Management Company

0. ALLOCATION OF FRONT-END LOAD

0.1 The remuneration of Distribution Companies and Investment Facilitators shall be paid exclusivaly
from any Front-end Load received by the Trustee and no charges shall be made against the Fund Property
ar il Distribution Account in this respect. The remainder of any Front-end Load after such disbursement
sball be paid by the Trustes to the Management Company as processing charges. If the Front-end Load
received by the Trustee is insufficient 1o pay the romuncration of the Distribution Companies and
. Imvestment Facilitators, the Management Compasny shall pay to the Trustee the amouni necessary to pay
in full such remuncration.

M2 Such payments shall be made to the Distribution Companies snd Investment Facilitators and the
Management Company by the Trustee or by the Management Company to the Trustee on monthly basis in
arrears within thirty days of the end of the calendar month.

203 A Distributor located outside Pakistan may if so suthorised by the Trustee and the Management
Company, retain such portion of the Front-end Load as is authorised by the Management Company and
transfer the net amount to the Trustee, subject to the law for the time being in force.

11, REDEMPTION OF UNITS

IL.1  The Trustee shall at any time during the life of the Trust suthorize redemption of Units out of the
Trust funds through duly autherised Distribution Companies.

213 Application for redemption of Units shall be made by completing the prescribed redemption form
and submitting it, alongwith the certificate if issued, st the suthorised branch or office of the Distribution
Company. The Management Company may make arrangements to accept redemption requests through
electronic or ather means. No person shall be-entitled to redeem only part of the Units comprised in o
Certificate, however a certificate may be split.for"this purpose and in the case where Certificate is ngt

issued amy number of Units may be redée the Unitholder thereof.
i ¥
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fof the Masigement company, may dispense with the
ecome lost, stolen or destroyed upon compliance by the
arising in the case of an application by him for the

Unitholder with the like reqd
replacement thereof,

14 The Management Company shall snnounce the Redemption Price al such frequencies &3 is stated
in the Offering Document. The Redemption Price at which Units shall be redeemed shall be the price
fied by the Management Company under the terms of this Trust Deed. However, in the event Clause 23
hereunder comes into application, the redemption value shall be determined in accordance with the
proceduse 1aid out in Claose 23,

15 The amount payable on redemprion shall be paid fo the Unitholder by wansfer to the Undtholder's
detignated banker within six Business Days from the date of presentation of the duly completed
spplication for redemption al the authorized branch or office of the Distribution Company. At the request
of Unitholder, the Management Company may decide 1o pay redemption proceeds through some other
mode of payment. The Masegement Company may make arrangemsnts for payment of the redemgption
procesds at the counters of the Distributor, such arrangements shall be disclossd in ths Offering
Docament.

tl6  The receipt of the Unitholder for any moneys paysble in respect of the Units shall be a good
discharge ta the Trustee and if several persons are registered as joint Unitholders any one of them may
give effectunl receipt for any such moneys.

ILT,  Application for redemption of Units will be received at the suthorized offices or branches of the
Digtribution Company on all Subscription Days. Where redemption requests on any one Subscription Day
exceed ten percent of the total number of Unlts in issue, redemption requests in excess of ten percent may
be deferved in nccordance with  the procedure elaborated in clause 23 hereaf,

1.8 The Distribution Company shall verify the particulars given in the application for redemption of
Units. The signature of any Unitholder or joint Unitholder to any document required to be signed by him
under or in connsction with the application for redemption of Units maybe verified by o banker or hroker
ar other responsible person or otherwise suthenticated to its or their reasonshle satisfaction.

119 A redemption request shall deem to have been made in sceordance with the provisions of the
Offering Document or & Supplementary Offering Document, if such documents prescribe automatic
redemption under certain circumstances,

11  DETERMINATION OF REDEMPTION PRICE
1Ll In the case of MSF, the Redempiion Price shall be calculated on the basis of the respective
Redemption Prices of the Sub-schemes in which MSF is invested, giving duc weightage to the Sub-
scbemes in its portfolio. The base currency is the Pakistan Rupee, ‘
20.1 The Redemption Price of the respective Sub-schemes shall be equal to the MAY as of the close of the
Business Day, lesa:
ajAny Beck-end Lood, not exceeding five percent of the Redemption Price, The Load herein is
the maximam that may be charged, however, the acrual charges applicable from time to
time may be varied within this limit and shall be disclosed in the Offering Document. Any
change in the maximum limit may only be spplied afier cbinining specific spprovel from
the SECP and shall be subject to disclosure in the Offering Document ;
b)Any taxes imposed by the Government; and
chSuch amount as the Management Company may consider an sppropriate provision for Dutics
ond Charges; :
d)Such amount as the Mansgement Company may consider an appropriate provision for
Trangaction Costs;

Such sum shall be adjusted downwards 1o the nearest Pajsa 22,3 The Redemption Prics so
desermined shall apply mwlmnmwhmmmﬁvﬂwmmmh
butiness kours on the following day, However, where the Management-Company is of the view that based on
mformation available, H:FHMEMIMDTEMHIUHMWMMW!MM
extent, it may defer dealing and announce & new price, which shall be applicable to Units being redeemed on that
date. In any event, the Management Company shall announce and apply new prices as required under rule 22(7) of
the Rulss, £

224" The Management Company may announce different plans under different administrative srrangements with
deferring levels of Back-end Load. Consequently, the Redemption Price may differ for Units issued under differing
simimistrative arrangements and different investors, TP

225 In the event that the amount deducted
rub-clause 22.2 {s insufficient to pay in

lisble for the paymenl in Full df¥ie
{except where such excess arises frory
of payment in which case such exe

TJ"'* Fund Property) . %
b = o

]
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o o roes the Trustes shall refisnd such excess amount to the
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disiavested From the Fund By ol th i ome distribtion, shall be credited fo the Fund.

117 The Redemption Pricé dsenmiad by the Management Company shall be made available to the

public at the office and branches of the Disibution Companics and at the discretion of the
Masagement Company may also be published in newspapers.

n6 In the event [k
clause 22.2 exceads th
relevent Unithalders :"

tic hlanagement Compalky,

1 CHANGE IN AND SUSPENSION OF DEALING, QUEUE SYSTEM AND WINDING UP
um;m:mmmuuunuﬂmmunﬂmmmmmcmm
rﬁmmemmﬂlwmemmndufduﬁmmumu Such approval
shull pot be unreasonably withheld,

The Mapsgement Company may, at any stage, suspend the issue (sale) of Units and for such periods
as it may decide.

The redemption of Units may be suspendzd during extrordinary clroumstances incloding chosure of
cne of more markets in which any of the securities invested in by the Fund are traded, the caistence of
state of affairs, which in the opinion of the Management Company, constituies in emMergency & &
result of which disposal of any investment wauld not be reasonably practicable or might serioutly
prejudice 1he interest of the Fund or of the Unitholders, ar a break down in the means of
communication narmally employed in determiniag the price of any investment, o7 when remittance of
money can not be carried out ia reasonable time and if the Management Company is of the view that
it would be detrimental to the remaining Unitholders to redeem Units st a price determined in
sccotdance with the MAV, The Management Company mby SONOURCE 3 suspension or deferral of
redemption, Such o measure shall be taken 1o protect the imtercat of the Unithalders in the sveat af
extracedinary circumstances or in the event redemption Tequests sccumulate in excess of 1en percent
of the Units in issue. In the event of 3 large oumber of redemption requests accumulating, the requesty
sy be processed ina queus system und under extreme circumstanses the Management Company may
decide to wind up the Fund. Details of the procedure are given in Clause 234 hereinbelow.

Such sumpension of quens system shall end on the day following the first Business Day on which the eonditions
giving rise o the suspention or quaue sysiem shall in the opinion of the Management Company have ceased
msummnmmdmuummmmnrmsymummﬂwmmm
£xie of suspension and invoking of a queus syster and end of suspension ond quoue system the Manapement
Company shall immedistely notify the SECP and publish the sams in widely circulated newspaper's in Karachi,
Lahore and lslamabad.
31 1%aspenslon of fresh issoe of Units - The Management Company may at aoy time, subject to the
Rujes, suspend issue of fresh Units. Such guspension mey however oot affect existing subseribers to any
plans ket may be offered by the Management Company under different sdministrative arrangemsnts, ihe
issue of bonus units s a result of dividend distribation o the option to recelve dividends in the form of
sdditional Umits. The Management Company shall anmounce the demils of exemptions al the time a
suspension, of fresh issue is anpounced. The Management Company shall immediately notify the SECP if
dealing in Units Is suspended and shall also have the fact published, immediately follewing such decision,
in the mewspaper in which the Fund's prices are normally published.
13.25uspension of redemptlon af Units = In the event of exira-ordinary circumstances, the Management
Campany may suspend of defer redemption of Units. The circumstances under which the Management
Company may suspend redemption shall be the event of war (declared or otherwise), natural disasters, a
myjor bresk down in law and order, breakdown of the communication system, closure of the capital
markets and for the banking system or strikes or ather events that render the Management Company ot the
Distributors unable to function.
21 Wucue System- [n the event redemption requests on any day exceed ten percent of the Units in Lssue,
jhe Mapagement Company may invoke a queue system wherchy Tequests for redemption shall be
processed on a first come first served basis for upto ten percent of the Units in issue. The Management
Company shall proceed to sell adequate assets of the Fund and/ or arrange borrowing as it deems fit in the
kst interest of the Unitholders and shall determine the redemption price to be applied o the redemption
requests based on such action. Where it is not practical 1o detarmine the chronological ranking of any
teguests in comparison 1o others recetved on the same Business Day, such request shall be processed on
proportional basis proportionate to Ihe size of the requests, The requests in excess af the ten-percent shall
be treated & redemption requests qualifying for being processed on the next Business Day at the price to
be determined for such redemplion requests. However, if the carried over requests and the fresh requests
«eceived on the next Business Day still exceed-ten percent of the Units in issue, these shall cnce sgain be
treated om fisst-come-first-served basis and the process for penerating lguidity snd determining the
redemprion price shall be repeated and“suchingopeduare shall continue till such time the outstanding
redemption requests come down 10 8 1:% percent of the Units then in issue.
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ek A j wh down 1o an unmanagesble level or it is of the view

clpelifin a significant loss in value for the Unitholders who are

Ly lpuruml?ud.tn such am event, the gueune sysiem, if

already invoked, shi g id all Usitholders shall be paid after selling the assets and

determining the final Red = u However, interim distributions of the proceeds may be made
if the Management Corq:ll.ny ﬁnd.l it feasible.

have built up
that the sell-offy
not redecming,

4 [IS5UE OF UNITS OUTSIDE PAKISTAN

241 Subject to exchange control and other spplicable laws, rules and regulations, in the event of
urangements being made by the Mansgement! Company for the issusnce of Units to persons not resident
in Pakistan or for delivery in any country cutside Pakistan, the price at which such Units may be issued
m;r it the discretion of the Management Company, include in addition to the Offer Price as hereinbefore
(provided » further amount sufficient to cover any exchange risk insurance, any additionsl stamp duty or
taxation whether national, local er otherwise leviable in that country in respect of such issue or of the
(delivery or issue of Certificates, or any additional costs relating to the delivery of certificates or the
remittance of money to Pakistan.

3.2 Iathe event that the Redemption Price for Units shall be paid in any country outside Pakistan, the
price at which such Units may be redecmed may at the discretion of the Management Company include
24 & deduction to the Redemption Price as hereinbefore provided a further amount sufficient t cover any
exchange risk insurance and any sdditional stamp duty or taxstion whether mational, local or atherwise
levisble in that country in respect of such payment or redemption ot any bank or other charges incurred in
srranging the payment.

143  The currency of transaction of the Fund is the Pakistin Rupee and the Management Company,
Treates o any Distributor are not obliged to transact the issuance or redemption of the Units in any other
camrency and shall not be beld lable, save as may be specifically undertaken by the Management
Company, for recsipt of peyment in any other currency or for any obligetions arising therefrom.

1§ REGISTRATION OF UNITHOLDERS
2517 A Register shall be maintained by the Registrar at such a place as is agreed by the Management
Company. The Management Company shall ensure that the Registrar shall comply with all relevant
provisions of this Deed and the Rules,
152  The Management Company shall ensure that the Registrar shall at all reasonable times during
business hours give the Trustee and its representstives access to the Register and to all subsidiary
documents and records or certified copies thereof and to inspect the same with or without notice and
withoui charge but neither the Trustee nor its representatives shall be entitled 1o remove the Register ar 1o
make any eniries therein or alterations thereto except when the Register is closed in accordance with the
provicions of this Deed.
15,3 The Registrar shall, within two working days of receiving & written request from any Unitholder,
post (o send by courier or through electronic means) to such Unitholder details of such Unitholder's
pcount in the Register. Such service shall be provided free of charge to any Unitholder requesting so
occe in any financinl year, The Management Company may prescribe reasonable charges for servicing of
uny sdditional requests.
38 The Register shall contain the following information:

a.Full pames and addresses of each Unitholder and joint Unitholders;

+ b.The number of the Units held and the distinetive aumbers of Certificate, if any
¢.The daie an which the name of every Unitholder was entered in respect of the Units standing in
his name;

d.The date on which any transfer or redemption is registercd; and

¢.5uch other information a3 Management Company may require.
15.5 The Register shall be conclusive evidence as to the Units held by each Unithalder.
156 Any change of nome or address of any Unitholder shall forthwith be notified in writing to the
Registrar, who on being satisfied therewith and cn compliance with soch formalities (including in the case
ef & change of name the surrender of any Certificate’s previously issued to such Unitholder and the
puyment of the fee) shall alter the Register or cause it 1o be altered accordingly and in the case of a
change of name shall, if requested, issue new Certificate’s to such Unithalder.
57 The qumumumumwm lhnﬁnrindntﬂnidmfm- Unit, In case of the death of any
ane of the joint Holders the survivor or survivors'ghall be the only person{s) recognized by the Trustee as
having any tithe to of intdreat in the Uﬂu *m joint Holders. Provided however, that the Registrar
or the Trustee may at their diseretion “survivars to provide succession certificates or othersuch

mandats from a court or fawfol authority, if they consider necessary. \
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days, provided that r}u:kg R e l‘n: mare than forty-five days in any one financial year,

24,10The Unitholder shall be the only person to be recognized by the Trustes, the Management Company and the
Registrar as having any right, title or interest in or to such Undts and the Trostes, the Management Company and the
Registrar may recognize the Unitholder ss the sbaolute owner thereof and shall not be bound by any notice to the
comirary and shall norbe bound 1o takee notice of or 1o see 1o the execution of amy trust except where nequined by any
ot of competent furlsdiction.  Heowever, the Munagement Company may authorise the Registrar 1o record a len
o any or all Units beld by & Unitholder in favour of a third party at the request of such Unitholder or Joint
Unitholders as the case may be.

#3511  The executors or administrators or succession certificate bolders of deccased Unitholder (not being one of
severil joint Unitholder) shall be the only persons recognized by the Trustee and the Mansgement Company a3
having title 1o the Units represented therebry.

.12 Any person becoming entitled to u Unit in consequence of the death or bankruptcy of any sole
Unitholder or of the survivor of joint Unitholders may, subject as hereinafier provided upon producing
wch evidence as 1o his title a5 the Trustes shall think sufficient, either be registered himself 2s Holder of
such Unit upon giving the Trugtee/Distribution Company such notice in writing of his desire or transfer
tuch Unit 10 some other person. All the limitations, restrictions and provisions of this Deed relating to
transfer shall be applicable to any such notice or fransfer as if the death or bankruptey had oot occurred
and such notice or toansfer was a iransfer executed by the Unitholder, Provided however, that the
Registrar or the Trastee may of thelr discretion request the survivors to provide succession certificates or
stler sueh mandate from a court or lawful authority, if they consider necessary.,

2513 The Trustee shall retaln any moneys payable in respect of any Unit of which any person is, under
the provislons a3 o the transmission of Units hereinbefore contained, entitled ta be registered as the
Usithotdes or which any person under those provisions is entitled 1o transfer, until such person shall be
regiaterad as the Holder of such Unit o shall duly transfer the same.

16,  ISSUANCE OF CERTIFICATES

6.1 Upen belng satisfied that the Offer Price for cach Unit or fraction thercof has been received in full
fram the applicant, the Registrar shall issue a certificate evidencing the number of Units registered in the
mme of the Unitholder, In the  event the Units are being offered by the Management Company in the
farm af depositery receipts or in dematerialised form st & depository, the Registrar may at the request of
{ie Unithalder, cause the Units to be delivered 1o the appropriate depository.

262 Certificates shall only be issued for Units that have been fully paid.

163 The Management Company may make arrangements fo issue the certificates at @ Distributor's
offize agaiasl payment. Alternatively, the Certificate may be sent to the Unitholder or his duly suthorized
pamines at his own risk by registered post or by courier service.

154 In the case of Units held jointly the Registrar shall not issue more than one Certificate for the
Units held by such joint Unithelders and delivery of such Certificate to the Unitholder named first therein
thall constitute sufficient delivery to all joint Unitholders.

165 Certificates shall be isswed in such form as may from time w time be sgreed between the
Mainagement Company and the Trustee,

165  Certificates may be engraved or lithographed or printed as the Management Company may
determine from time to time with the approval of the Trustee and shall be signed on behalf of the Trustes
by duly authorized officer/s of the Trustee. Every such signature shall be autographic unbess there shall
be for the time being in force an arrangement authorized by the Trustee adepting some lithographic or
other mechanical method of signature in which event all or any of such signatures may be effected by the
method so adopted. The Certificates shall alse bear the signature of the suthorized representative of the
Registrar (or a Distributor if so speeifically authorised by the Management Company), which shall always
be autographic. No Certificate shall be of any force or effect until signed as herein above mentioned,
Certificate $o signed shall be valid and binding notwithstanding that before the date of delivery thereof
the Trusiee or the Registrar or any person whose signature appears thereon as a duly authorized signatory”
ety have ceased o be the Trustee, Reglsrar, Distributor or an authorized signatory.

B . |
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. REPLACE
iT1  Subjectto N i ]*.c of in particular to the limitations of the denominations of
Certificnies as  miay D ﬁ'he}'b].l 1 Mm gt Company and subject 1o any regulisions from time 1o
fime nade by fhe Tk %}mﬁh _.-"- the Management Company every Unitholder shall be
sntitled to exchange upohgd & theRxisning Cenificate any or all of his Certificates for one or
mote Certificates of such denoTMBEHOTE as he may require representing the same aggregate number of
Umiks,
172 In cese any Certificate is_ lost, stolen, mutilated, defaced or destroyed, the Registrar with the
spproval of the Management Company may issue to the person entitled new Certificate in leu thereof.
Mo such pew Certificate shall be issued unless the spplicant shall previously have (i) returned the
mutilated or defaced Certificate or furnished to the Distribution Company/ Reglstrar evidence satisfactory
to the Management Company of the loss, theft or destruction of the original Certificate, (ii) paid all
expenses incurred in connection with the investigation of the facts; and (iil) furnished such indemmnity as
the Management Company and the Trostes may require. Meither the Mansgement Company mor the
Trustee mor the Distribution Company/ Registrar shall incur any liability for any action that they may
ke in good faith under the provisions of this sub-clause, Provided further that the Trustee and for the
Mamgement Company may also require issuance of public notices in newspapers af the cost of the
pertinent Unitholders before [ssuing any new Certificates.
173 Before the issuing of any Certificate under the provisions of thiz sub-clauge the Distribution
Company/ Regiswrar may require from the applicant for the Certificate the payment to it of the foe
o preseribed in the Offering Document together with & sum sufficient n the opinion of the Management
Comzpany to cover any Duties and Charges payshle in connection with the issue of such Certificate.

1. TRANSFER OF UNITS

18,1 Every Unitholder shall be entitled to transfer the Units held by him by an instrument in such form
u the Management Company may prescribe from time to time with the approval of the Trustee.

257 A Certificate shall be transferable oaly in its entirety.

153 Every instrument of transfer must be signed by both the transferor and the transferee and the
transferor shall be deemed to remain the Holder of the Units transferred until the name of the transferes is
entered o the Register in respect thereaf.

184  Every instrument of transfer must be duly completed in all respects including affixation of tansfer
samps of the requisite value. Where Certificates have been issued the Trusiee may dispense with the
production of any Certificate where the Certificate shall have become lost, stolen or destroyed subject to
commliance by the transferor with the like requirements to those arising in the case of an application by
him for the replecement thereof a8 provided in this Deed.

135  All'instruments of transfer shall be reiained by the Registrar.

206  The Registrar with the prior approval of the Management Company and the Trustze shall be
entitied to destroy all instraments of transfer or the coples thereof as the case may be which have been
registered at any time after the expiration of welve years from the date of reglstration thereof and all
Certificates which have been cancelled at any time after the expiration of three years from the date of
eanesllntion thersof and all registers, statements and other records and documents relating to the Trust at
any time after the expiration of six years from termination of the Trust. The Trustee or the Management
Company or the THstribution Company/ Registrar shall be under no Hability whatsoever in consequence
therzaf and it shall conclusively be presumed in favour of the Trustee or the Management Company or the
Distributicn Company/ Registrar that every instrument of transfer so destroyed was a valid and effective
instrument duly and properly registered by the Trustee or the Management Company or the Distribution
Company’ Registrar and that every Certificate so destroyed was o valid Certificate duly and properly
cancelled: Prowided always that (i) the provisions aforesaid shall apply oxnly to the destruction of &
document in good faith and without notice of any claim (regardless of the partics thereto) to which the
document may be relevant; (i) nothing in this sub-clause shall be construed as imposing upon the Trustee
or the Menagement Company or the Distribution Company/ Registrar any lisbility ia respect of the
destraction of any document earlier than as aforesaid or in any ease where the conditions of provise
{ijabave are mot fulfilled; and (iii) reference herein to the destruction of any document includes reference

'p‘uﬂm disposal thereof in any manner.
2
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n. FLEDGE ]
151 Any Unitholder/or
ill or any of his‘their

ety Tad g equest the Registrar to record n pledge of or lien on
b Moyt [orm) in favour of any third party legally entitled 1o
imvest in such Units in jts SwaMh ' el shall register a lien on amy Units in favour of amy
third party with the specific authorIty o] Management Company. At the reguest of the Unitholder, &
stpasitory may record & pledge or lien on such Units of the Unitholder that are held by the depository,
bowever, the Registrar, Management Company or the Trustee shall be responsible for such arrangements.
1.2 The pledge ar lien once registered shall be removed by the authority of the party in whose favour
the lien has been registered o through an order of a compeient court. Neither the Trustee, nor the
Management Company, nor the Registrar, ehall be Hable for ensuring the validity of any such pledge/
charge/lien. The disburssment of any loan ar undertaking of any obligation dgaingt the constitution of
tech pledgefcharge/lien by any party shall be st the entire diseretion of soeh party and neither the Trustee
noz the Management Campany nor the Registrar take any responaibility in this matier
af2 Paymeats of dividends or the lsswe of bonus Units and redemption procesds of the Units under
Hes/chasge/pledge recarded by the Registear shall be made 1o the lien/ charge/ pledge holder for the
account of the Unitholdsr,

W ° AUDIT
3.1 The Management Company shall in consultation with the Trustee appoint a5 auditor, & firm of
chartered accountints who shall be independent of the avditor of the Management Company snd the
Trustee. The Management Company may et any Hme, with the concurrence af the Trustes, remove the
Aulliters and appoint another Auditor {n their place.
.2 The Auditors shall hold office until tramsmission of the annus] report and accounts but may be
reappointed for upto three consecutive terms of ome vear cach. Thercafter, the Auditors shall anly be
eligible for appointment after the lapse of at least one year. The following persons shall not qualify to be
the Auditors of the Trust:
{2} A person who is or at any time during the preceding three years was 3 directar, officer or
emplover of the Management Company or the Trusiee.
(] A person who is o partner of, or in employment of, a direetar, afficer, employes, or
Conpesied Person of the Management Company or Trustee. i
The spouse of & director of the Management Company or Trustee,
41 A person who is indebted to the Management Company or Trustee, and
4 body corporate,
80 Appriatrsent of 4 partneeship firm to be the Auditors shall be deemed to be the sppointment of all

persand who are partners in the firm for the time being.
.4 The Auditors shall have access to the books, papers, accounts and vouchers of the Trust, whether
Lept oo ke olfice of the Management Company, Trustee, Custodian, Registrar, Distribution Company or

shigners and shall be eatitled to require from the Management Company, Trustee and their directors,
eifizars wnd agents such information and explanations as considered necessary for the performance of
audis
305 The Trustee shall be entitled to require the Auditors to provide such further reports as may be agreed
mmmmmmwwumumammmm
Trastee in issuing the cerfification required under the Rules,
0.6 The Auditars shall prepare a written report to the Unitholders om the nceonnt and books of accounts of the
Trust and the helasce sheet and income and expenditare sccount and on every other document forming part of the
balsnce gheet and income sad expenditure account, inchuding notes, statement or schieduls appended thereto.
307 The contents of the Auditors repart shall be as required in the Rules. |
3.8 The Management Company shall:
(2} Within four months of closing of the Accounting Period, prepare and transmit the annual

report logether with 2 capy of the balance sheet, income and expenditure sccount together with the

Auditar's report for the Accounting Period to the SECP and Unitholders in accordance with the

Rules.

(B)Within two months after the close of the first half of its year of sccount, prepare and trapsmit to
the Unitholders and the SECP & profit and loss sccount for and balance sheet as at the end of
that half year, whether sudited or otherwise, in sccordance with the Rules.

{(£)Within one month after close of every quaster of financial year, prepare and transmit to the
Unitholders and the SECP a profit and | ount for the quarter and balance sheet as at the
end of that quarter, whether audited or o , in sccordance with the Rules.
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n DETER 3 BLE INCOME
M.l The ManagHm i % soon as possible but not later than thirty days after the
[. Accounting Date whethe itholders, profits, if any, svailable for the distribution at
the end of the Accounting Pt_,rl.n '.‘ull"lii ¢ the Trustee of the rate of such distribution per Unit of
each Scheme. The Managemen may determine one or more [mterim distributions for one or

e

mere Scheme during thé financial year?
32 The amount available-for-disFiliition in respect of any Accounting Period shall be determined by
the Management Company sfter consulting the Auditors and shall be the sum total of:
(2) The total income scerued en the Fund Property during such Accounting Period including all
amounts acerued in respect of dividend, mark-up, profin, intersst and fee;
(b) Met realized appreciation as set out in sub-clause 31.3; fram which shall be deducted CXpEnses
a8 set oul in sub-clausc 31.4, adjustment &3 set out in sub-clanse 31.5 and such other adjustment as
the Management Company may determine in consultation with the Aunditors,
The proceeds of sales of rights and all other receipts deemed by the Management Company after
consulting the Auditors to be in the natwers of capital sccruing from Investments shall not be
tegarded as available for distribition but shall be retnined a5 part of the Fund Property, provided
that such amounts out of 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 after consulting
the Auditors to be in the nature of the nst realized appreciation may be distributable to the
Unitholders by the Trustee and shall thereafter cease to form part of the Fund Properly once
mnsferred to the Distribution Account.
3.1 The incame quelifying for distribution in respect of the relevant period shall be ascertained by
deducting the amount applicable for each Sub-scheme of the following:
312 Iremuneration of the Management Company;
31.3 Zremuneration of the Trustes;
31.3.3brokerage and transaction costs related to investing and disinvesting of the Fand Property;
31.3.4legal and related costs incurred in profecting or eshancing the interests of the Fund or the collective
interest of the Unitholders;
31.3.5fees, subscriptions and expenses relating to listing at any exchange, certification or rating by any
agency, membershas of any trade body or association;
J31.3.0bank charges and barrowing/financial costs:
31,3 7eudit focs;
313 EFormation Cosls amortired over o period not exceeding five years: and
31,3 9axnes apphicable to the Trust on its income, furncver, assets or ofberwise.
J1L3.10Any other expenses relating fo the Trust spproved by the Trustes ressomably charpeable to the
trust,
il4  The income qualifying for distribution in respect of the relevant period shall be adjusted as under:
(a) deduction of a sum by way of adjustment to allow for effect of porchase of any of the
Investmenis cum coupon, interest, profit mark-up or dividend;
(b) addition of a #um representing amounts included in the price of Units for income sccrued upto
to the date of issue.and deduction of o sum representing all perticipation in income distributed
upon redemption af Units during the relevant period;
() adjustment if considered necessary by the Management Company to reflect the d:mnn.lu:n in
walue of Fund Property in consaltation with the Auditor,

3. DISTRIBUTION OF INCOME - INTERIM AND FINAL
321 Inthe case of cash distribatien, the Management Company shall instruct the Trustes 1o transfer
suck”smount of cash as required to effect such distribution to the Distributlon Account. The amount
aarding fo the credit of the Distribution Account shall not for any purposes of this Deed be treated as
part of the Fund Property but shall be held by the Trustes upen trust to distribute the same as herein
pravided.

21 After the fixation of the rate of distribution per Unit of each Scheme, distribution payments shali
be made by transfer to the Unitholders® designated bank accounts or in the case of joint Unitholders to
designated bank account of the joint Unitholder, first named on the Register. The receipt of funds by such
designated bankers shall be a good discharge thersof The Management Company may, at its diseretion
axd at the request of & Unit holder, agree to any other method of payment.

3.3 The Management Company may offer the Uni the option %0 receive new Units usmdsr
cumulative investment instead of cash dividend.

114  In the case of bonus distribution, the M,
fuch number of Unity as required to effect so o,

J s W
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3235 Before making

make such deductions
or asessments whatsoeve

cespect of any Zakat, income or other taxes, charges
fJer the certificate in respect of such deduction in the
¢ned authorities,

W1 The Sub-schemes shall be terminated and liguidated on the pre-determined dates specified in the
Offering Document'relevant Supplementary Offering Documents.,

332  Tke Management Company may terminate MSF at any date, for réasons to be recorded by it. In
wech event; the Menagement Company shall request the SECP to de-authorize MSF,

113 The Managemens Company may terminate sny Sub-scheme prior to its pre-determined date of
maturity for reasons to be recorded by in. In such event, the Management Company shall request the
SECP to de-authorize the relevant Sub-gcheme:

134  The Managemen! Company shall give at least three months notice to Unitholders and shall discloge
the grounds of 18 decision for terminating any Scheme and shall aot accept requests for further issuance
o redemptlon of Unlis

315 Inmthe event the Management Company is of the view that the guantum of redémption requedts that
hawe built up shall result in any Scheme being run dewn te an unmanageable level or it s of the view that
the sell-ofl of asscts is likely to result in & significant loss in value for the Unitholders whe are not
redeeming, it may sonounce winding up of the relevant Schems without notice.

336 The Schemes may also be terminated by the SECT on the grounds given in the Rules,

337 Thes Dezd may be termenaied in accordance with the conditiors specified in the Rules if there [s any breach
-of the provisions of this Deed by the Trostee or the Management Company regarding the Unit Trust.

M DISTRIBUTION OF LIQUIDATION PROCEEDS

3.1 Upon MSF being terminated or o Sub-scheme being terminated before maturity, the Manngemant
Company shail stop he sale and redemption of Units of the relavant Scheme fortheith and proceed to sell

all Isvestments then remaining in the bands of the Trusise a8 part of the Fund Property and shall repay

any bormowing effected by the Trust together with any mark-up remaining unpaid.

142 The Trustee on the recommendation of the Management Company shall from time to time distribute

1o the Unizholders pro rata 1o the number of Units held by them respectively all net cash proceeds derived

from the pealization of the Fund Property after making payment a5 mentionsd in sub-clause 34.1 above

ind retaining such sum as considersd or apprehended by the Management Company for all costs, charges,
Lexpenses, claims and demands,
:."54 3 Ia the cuse of any Sub-scheme being liquidated at its pre-detérmined matarity date, the investments
! ghall b realised on or before such date. The amount representing the Par Value per Unit shall be paid to
| the Unitholders within one week of the maturity date. The surplus, if any, shall be paid after accounting
* for any applicable costs and expenses within one month of the termination date,

15 TRUST DEED
351 This Deed shall be subject to and be governad by the laws of Pakistan including the Crdinance, the Rules
and all other applicable laws and regulations and it shall be deemed for all purposes whatsoever that all the
provisions required to be contained in & trust deed by the Rules are ncorporated in this Dieed o3 a part and parce]
thereod and in the event of any conflict between this Deed and (he provisions requires to be contained in a trost deed
by the Rules, the Iatter shall supersede and prevail over the provisions contained in this Deed.
151 The terms and conditions of this Deed and any deed supplemental hereto shall be binding on each Unitholder
and each Unitholder suthorizes and requires the Trustes and the Management Company to do as required of them by
the terms of this Deed.
35.3The Trustee and the Management Company acting together shall be entitled by deed
supplemental hereto to modify, alter or add tto the provisions of this Deed in such manner
fand 1o such extent as they may consider expedl. t for any purpose, subject only to the
approval of the SECP, if so required. that, the Trustee and the Management
Ear"lpﬂ.n'l.-' shall certify in writing ths T opinion such modification, alteration or
adiition is required pursuant to any amen ent in the Rules or to ensure compliance with
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my fise a{ﬁat ory refui or to enable the provisions of this Deed to be more
efficiently Zconyents rec ically managed or to enable the Units to be dealt in or
uk\:ﬁx;ilzﬁ.gc oFmberwise for the benefit of the Unitholders and that it does

~idldresiaol the Unitholders or eny of them or operate to release the
mpany from any responsibility to the Unitholders.
354 Where this Deed haz sltered or supplemented the Mansgement Company shall motify the Unitholders
immediately. :
35.5 The Mansgement Company may, from time 1o time, with the consent of the Trstee frame rules or regulations
for conducting the business of the Trust or in respect of any other matter incidental theretn; provided such rules or
rgulations are nof inconsistent with the provisions of this Deed or the Offering Document,

36 ARBITRATION:

fn the event of amy disputes arising cut of this Trust Deed or the Offering Document between the Management
Company on the one part and the Trestee on the other pan, including a5 to the respective rights and obligations of
the Parties hereto, &5 well as those relating 1o the interpretation of the torms and conditions of this Trust Deed, the
Offering Document and/or the Supplementary Offering Documents, relating to the Unit Trast, the same shall be
refemred to arbitration by two arbitrators, one 1o be eppointed by the Manegement Company and the other o be
sppoinied by the Trustee. In the event of lack of consensus berween the two arbitrators, the matter shall be refemed
b an wmpire, 10 be selected by the two arbitrators before commencement of the reference. The unanimons decision
of bedh the arbitrators, or the decision of the umpire, a3 the case may be, shall be final and hinding upen both the
Paries. The arbitritors snd the umplre shall be selected from amongst, senfor parmers of renowned firme of
changred accountants, or senior partners of rencwned low firms, or senior bankers or senisr members of the Karachi
Speck Exchange (Guarntee) Limited, (who may even be ihe heads of corpomis members). The venue of the
rhizration shall be Karachi. The arbitration shall be conducted in accordance with the Asbitration Act, 1540,

7] CONFIDENTIALITY

The Trustee, the Management Company, the Registrar and Distributors and every director or officer

wid parties who are In any way engaged in the business of the Trust and all persons emploded or engaged by
the said parties in comnection with the business of the Trust shall sbaerve strict confidentiality in respect of all
transactions of the Trusi, its Unitholders and all matiers relating thereto and shall not disclose any
lafermation or document which may come to his knowledge or possession in the discharge of his duties except
whea required (o do so in the ordinary course of performance of his duties or by law or if compelled by auy

court of law or a competent authority.

3. MISCELLANEOUS
3.0 Any notice required to be served upon the Unitholder shall be deemed o have been duly given if seat by
poitor courier  Service to or left ot his address as appearing in the Register. Any potice so served by post shall be
detmredt to have been served on the doy following that on which the leter containing the same s posted, and in
proving such service it shall be sufficient 1o prove that such lenier was properly addressed, stamped and posted.
b ofa) The Trustee or the Management Company may advertise any such notice in one or more leading
daily newspaper in Pakistan with at Jeast one having its primary circulstion in Karachi,
) Service of a notice or document on any one of several jodnt Undtholders shall be deemed effective
service on the other joint Unitholders,
5] Any notice or document sent by post or courler service o or left at the regisiered address of &
Usitholder shall notwithstanding that such Unitholder be then dead or bankrapt and whether or not the
Trustee or the Management Conypany have notice of his death or bankmupicy be deemed to have been duly
served and such service ghall be deemed a sufficient service on all persons interested (whether jointly with
of 83 claiming through of undes him) in the Units concemed.

A copy of this Trost Desd and of any supplementsl deed shall be made available for inspection af the respective

bead offices of the Trustee and of the Management Company at afl times during usual business hours and shall be

sepplied by the Management Company o any person on application st a charge prescribed in the Offering
Drocument.
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