Registration No# KAR/ST/008-2021 Date: 26/07/2021

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)
TRUST REGISTRATION CERTIFICATE

I hereby certify that M/S ATLAS ISLAMIC STOCK FUND , its trustee Central

Depository Company, situated at CDC House 99-B Block "B” S.M.C.H.S, Main Shahrah-¢-
Fuaisal and registered fund office at Ground Floor, Federation House, Shahra-e-Firdous?,
Clifton Karachi, has this day been duly registered under Section 16 of the Sindn Trust Act

2020,

Given under my hand and seal at, KARACHL this 26%day of July 2021,

Seal
7‘1}/{5 2 4(4,4 Oy
(HISHMAT MEGHWAR)
ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES
GOVERNMENT OF SINDH, KARACH!
Fee Rs 10,500/

| NOTE: Itis informed that, in case of any amerdment it a trust by trustee shall also be registered
| under section 16-A (3] of Sindh Trust (Amendment) Act-2021.
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Trust Deed
Atlas Islamic Stock Fund

(Formerly Atlas Islamic Fund)

Managed By:
Atlas Asset Management Limited

Dated: September 12, 2006

AMENDED TILL MAY 23, 2017
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Atlas Islamic Stock Fund (Formerly Atlas [slamic Fund) registered under the Trust Act 1882 on Date
August 18, 2006 vide registration number SEC/NBFC-1I/AIF/569/2006, along with micro film number
LI 78004/3742 dated September 28, 2006 at the office of sub-registrar Jamshed Town, and amended vide
supplemental trust deed(s) as menti::med below is noy being registered under Sindh Trust Act 2020 with
a notation that the existing Trust will continue and/all actions taken and transactions effectuated in the
past will remain valid.
First Supplement Trust Deed
= Previous Registration Number:
Previous Micro Film Number:
Office of sub-registrar address;
S Second Supplement Trust Deed DIRECTORATE U* IMIUSMIES
Previous Registration Number:  NBFC-II/AD/AISE/57/2008
Dated January 30, 2018
& Previous Micro Film Number: U- 18051/4917

Dated March 19, 2008
Office of sub-registrar address:  Jamshed Town

Third Supplement Trust Deed
Previous Registration Number:  NBFC/RS/AD-VS/AAML/1030/2009
) Dated November 20, 2009

Previous Micro Film Number: U-75888/6175
Dated December 12, 2009

Office.of sub-registrar address:  Jamshed Town




Fourth Supplement Trust Deed . KR l%’]‘{m@-— o=df

Previous Registration Number: NBFC-II/DD/AISF/455/2010 77 [82- (’ o
Dated May 24, 2010 ".{J, f'j .
"Hedhw)a

Previous Micro Film Number: U 39960/6537 ('
Dated July 02, 2010

Office of sub-registrar address: Jamshed Town

Fifth Supplement Trust Deed
Previous Registration Number: SCD/AMCW/AAML/516/2017

Dated April 10, 2017

Previous Micro Film Number: RD:449/5R0;17/DocType:34
Dated August 16, 2017

Office of sub-registrar address: Jamshed Town

1, NAME OF OPEN-END SCHEME
ATLAS ISLAMIC STOCK FUND (FORMERLY ATLAS ISLAMIC FUND)
2. PARTICIPATING PARTIES AND DEED OF TRUST

2.1, PARTICIPATING PARTIES

This Trust Deed is made and entered into at Karachi. on this 12" day of September, 2008 by
and betwesn;

(A) Atlas Asset Management Limited, 3 company incorporated under the Companies
Ordinance; 1984, with its registered office al Ground Floor, Federation House, Sharae
Firdousi, Clifton, Karachi-75600 (hereinafter called the “Management Company",
which expression shall, where the context so. permits, Include its successors-in-interest
and assigns) of the one part; and

(B) Central Depository Company raf Pakistan. LJm[ted a company incorporated under the
Companies Ordinance, 1984, and registered wtth the Securities & Exchange
Commission of Pakistan (the *Commission®) as a Central Depository Company, with
its registered office at CDC House, 99-8,Block 'B', S.M.C.H.S., Main Shahra-e-Faisal,
Karachi, (hereinafter callgd the “Trustee, which.expression shall, where the context so
permits, include |ts successorssin-interest and assigns) of the other part

WHEREAS:
{a) All conducts and acts of the Trust shall be Shanat Complaint;

(b) The Management Company is a Non-Banking Finance Company licensed by the
Commission under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003, (hereinafter referred to as the "Rules”, which expression shall include:
any amendments thereto) to, infer-alla; carry out asset management services, including
Investment schemes under trust deeds, and to establish and operate Shariah Compliant
unit trusts (certificate attached thereto as Annexure "A’);

(¢) The Management Company has been authorized by the Commission vide its lefter No.
SECINBFC-IIIDIAISFI561/2006 dated August 18, 2006 appended hereto as Annexure "B"
to canstitute an Islamic open-end trust scheme under the name and title of '[Atlas

L .. Islamic Stock Fund (Formerly known as ‘Atlas Islamic Fund')] (hereinafter referred
M\N\' W , o as the "Open-ended Scheme’, the "Scheme’, or AISF, or the "Fund’, or the
/”___',, *Trust’) and to register this Trust Deed, pending authorization for the establishmarﬁ*‘

t Subsiituted, vide 3" Supglemental Trust Deed déled December 4, 2008, for “Allaz lslamie Fund®,
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223 As soon as may be practicable, after receiving aumglzga}mﬁ'\ﬁam lhe'

Commission, the Management Company shall offer Units of the aggregate par value :if,' EMM
of Rs.500/~ each to the general public, Including banhks and financial institutions

through an Offering Document. The Offering Document shall be In the Jferrme:a j%
substance as prescribed under the Rules, which shall be subject to “[the ,%ﬁr%‘m%

the Trustee and] the approval of the Commission and the Stock Exchanges The
Management Company may offer different types of units: with different levels of
front/back-end loads and management fees.

2.24 Where this Deed has been altered or supplemented, the Management Company: shall

notify the Unit Holders immediately.

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

Trustee frame ‘[operational procedures] for conducting the business of the Trust or
in respect of any other matter incidental thereto, provided that, such
*lprocedures] are not Inconsistent with the provisions of this Deed, “any
Sumpiementary Trust Deed,] Offering Document, Supplemental Offering Documents
or the Rules.

2.3. COMPLIANCE WITH SHARIAH

231 All activities: of the Scheme shall be undertaken in accordance with the Islamic

Shariah. The Fund shall not invest In any instrument or Investment that Is not
compliant with Shariah. These include, among others:

{a) |Investment in nba based transactions, conventional Insurance transactions,
intoxicants, gambling, pornography, Haram meat; and

(b) Interest bearing deposits or raising Interest-bearing loans.

2.3.2 The Management Company will appoint a Shariah Advisory Council (the "Council”)

consisting of "“[one] or more Shariah "'[Advisor(s)], ™[ ] "[under intimation to the
Trustee,] that will advise the Management Company regarding Shariah,

2.3.3 The Shariah Advisor or Shariah Advisars for the initial Councll, as the case may be, will

be appointed for a term of thrée years and may be reappointed after compléeting
their term. The Management Company may, with the prior notice to the Trustes,
terminate |ts agreement with the Shariah Advisor(s) and re-appoint Shariah Advisor(s)
to fill the casual vacancy or appoint a new Shariah Advisor to the Council with prior
approval of the SECP “[under Intimation to the Trustee] and/or as the case be
under the relevant rules. \

234 The Shariah Advisory Councilwill advise: the Management Company on matters:

relating o Shariah compliance and regommend general investment guidelines
consistent with the Shaniah. /Anyverdict issued'by the Shariah Councll In respect of any
Sharlah related matter would be finall and acceptable to the Trustee, the
Management Company, the Unit Hélders and other parties related with the matter,
provided that the Shariah Adw_i&gry, L‘;nunﬁi_l'wm recognize the opinion of the
Shariah Advisars. |0 fespective jurisdictions as they deemed appropriate. Such
cases shall deem to, be Shariah compliant The responsibilities of the Shariah
Advisory Council (and membars thereof) will be as under:

| To co-ordinate with the Management Company In drawing up of this. Deed and
other related material documents constituting Constitutive Documents for the
formation of the Unit Trust and shall further provide technical guldance and
support on various aspects of Shariah, so as to enable the Management
Company to mould the Unit Trust into a riba free avenue of investment,

i Ta do the research as appropriate on the criteria followed by Islamic Unit
Trusts all over the world for the purpose of screening of investments, The Shariah
Advisory Councll will then decide as to which criteria are relevant to be used in the
context of Pakistan’'s capital markets and the instruments available therein, and

© % e
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Insattad vide 1# Supplemental Trust Deed daled Oclober 28, 2007
Sutéiituted, vide 14 Supplemantal Trust Deed dafad Octobar 23, 2007, for "rules or regulations”.
Sunstiiuten; vide 1% Supplemental Trust Deed dated Sctabar 29, 2007, for “rules or ragulations”.
Subistituitad, vide 1® Supplémental Trust Deed dated Oolober 28, 2007, for “or tha®
Subsfituted, vide 3" Supplemental Trust Dead daled Decembard, 2008, far twol.
Subsiituted, vide 3 Supplernentdl Trust Deed daled December 4, 2008, for “Advisors’
Deeted vide 3% Supplemenial Trust Deed dated Dacamber 4, 2009. Before telslinn raad as "with lhe approval of the
Wimr.‘. ST
insaried vids 1* Supplamental Trust Deed dated Octotiar 28, 2007, Lot LS

Inserted vide 19 Supplernental Trusi Deed gated Octoper £9, 2007 J =7 "'f, Lo ]

[
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il To certify that all the provisions of the Scheme and prﬂ -::-sed vesiments ta
be made on account of the Lnit Trust on the instructions of, nagement
Company are Shariah compliant with the criteria established as ge 'C’Iauges (i)
and (ii} above.

which need to be modified/added/deleted,

iv. To evaluate ‘and advise upon all new financial instrumenis as and when
introcduced for their Shariah permissibility.

v. Toissue at the end of each Accounting Perlod, a certificate, to be included In the
Scheme's financial reports, in respect of Shariah compliance of the preceding
year's operations of the Scheme and the Shariah Advisory Councll may, at the
Management Company's costs, conduct such audits or other investigations as
may be necessary for the issuance of the certificate.

vl. To establish principles for calculating, where applicable, and to determine an
appropriate percentage of income and cash flows included in the income and
cash flow of the companies in which the Unit Trust has invested from activities not
in accordance with the principles of the Shariah, and to recommend to the
Management Company the criteria for selecting the Charities to whom such
sums shall be donated, subject to the Rules.

2.35 9]

3. GOVERNING LAW

This Deed shall be subject to and be governad by the laws of Pakistan, Including the
Companies Ordinance, the NBFC Rules and all other applicable laws and
regulations and shall be deemed for all purposes, whatscever, to incorporate the
provisions required to be contained in a trust deed by the Rules as a part and
parcel hereof, and In the event of any confligt between this Deed and the
provisions required to be contained in a trust deed by the Rules, the latter shall
supersede and prevail over the provisions gontained in this Deed '®fand in the event of
any conflicl between this Deed and rhe'D’?fﬂr_irig document or any supplementary
thereof, the Trust Deed shall supersede and prevail ever the provisions contained in the
Offering Document.| Furthermare, all'investments of the Deposited Property shall be
in accordance with the Islamic Shariah as advised by the Shariah Councll, The Fund
shall also be subject to the rules. and ragulatlans framed by the State Bank of
Pakistan with regard to the forgign/Investmants made by the Fund and investment
made In the Fund from outside Pakistan in fareign currency

4, FOR THE TRUST

(A) Binding on Unit Holders: The terms and conditions of this Deed and any deed
supplemental hereto shall be binding on each Unit Holder, and each Unit Holder
authorizes and requires the Trustee and the Management Company to da as
required of them by the terms of this Deed.

(B) Limited Liability: A Unit Holder is not llable to make any further payments to the
Trustee or the Management Company after he has paid the purchase price of his
Units and no further liability can be imposed on Unit Holders in respect of Units
they hold.

(C) Unit Holders Ranking Pari Passu The Trustee shall hold and stand
possessed of the Deposited Property that may from time to time Hereafter be
vested in the Trustee upon trust as a single common fund for the benefit of the
Unit Helders ranking pari passu inter se, according to the number of Units held
by each Unit Holder except if different types of Units are issued with reduced
levels of management fees those with 2 lower level of management fee may
be entitled to additional bonus distributions as provided in this Trust Deed, be
entitled to additional assets of the fund and/or be compensated in any other

mka \

1:- ! Dalaled vide 3% Supplemantal Tiust Desd dated December &, 2005. Bafare deletion read as "The rcrfrn-um Trust will
/,}- - repart on Ihe compliance of the Invastments ol tha Trust with lhe invasiment guidelines issued n:.r] /)ﬂﬂﬂh%ﬂ]l[lcﬂ In:thewr

annual repertito the Unit Hokders e r-c.f; \ "‘.I
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way as provided in the Offering Document. HM{ ] QT/C'JAS 242

(D) Trustee Reports to Unit Holders: The Trustee shall '"[ issug a mpéﬁ{t?tﬁe Unit!
Holders to be] include in the annual report to '®[be sent to] ¢ it Holders,
aor at any frequency prescribed by the Commission, .zfstatg ent;as to
wnether, in its opinion, the Management Company Has in all mPtenal respect
managed the *[Scheme] in accordance with the provisions of the Rules and
this Deed and if, in the Trustee's opinion, the Management Company. has hot
done so, the Trustee's report shall describe the respect in which the Management
Company has not done so and the steps the Trustee has taken in respect thereof.

(E) Retirement of Trustee: The Trustee shall not be entitled to retire voluntarily or
otherwise excepl #°[with the prior approval of the Commission and] upon the
appointment of a new trustee. |n the event of the Trustee desinng to retire; the
Management Company shall, by a deed supplemental hereto, within a period of
“three] months of the Trustee's notice of intent to retire and with the prior
written approval of the Commission, appoint a new trustee, under the
pravisions of the Rules; in place of the retiring Trustee and such supplemental
deed shall provide for the automatic vesting of all the assets of the Trust in the
name of the new trustee. In the event of the Management Company failing to
appoint a new trustee as herein provided, the Trustee may by a deed supplemental
hereto, immediately after the expiry of the above mentioned #°[three] maonth
period, and, with the prior written approval of the Commission, appoint a
new trusiee and such supplemental deed shall provide for the automatic vesting
of all the assets of the Trustin the name of the new trustee. #[The retirement of the
Trustee shall take effect at the same time as the new trustee is appointed and the
Supplementary Trust Deed reflecting this appointment is registered. The
Management Company shall ensure that accounts of the Fund till the day of the
appointment of the new trustes are audited by the Auditors of the fund and the audit
report |s submitted, within one manth time from the date of such appointment, ta the
Commission, the newly appointed frustee and the Managemen! Company. The
Management Company with the approval of the Commission shall decide the cost of
such interim audit and the same may be charged to the Trust with the prior approval
.of the Commissicn,]

5. DEFINITIONS

Unless the context requires 'qt'hqnﬁse; the following words or expressions shall
have the meaning respectively assigned to them, Viz..

51.1 "“Accounting Date” means the date, 30th June, in'each year and any Interim dates at
which the financial statements of the Fund aré drawn up. Provided, however, that the
Management Company may! with the consent-of the Trustee and after. obtaining
approval of the Commiission and the Commissioner of Income Tax, change such
date fo any other date.

512 %*[*Accounting Period" means a period ending on and including an Accounting
Date and commencing (in case of the first such period) on the date on which the Fund
Property Is first paid or transferred to the Trustee and (in any other case) from the first
day subsequent to the end of the preceding Accounting Peried.]

513 “Auditors” means such audit firms that are appointed as the auditors of this
Scheme (auditor will be appointed for such consecutive terms of one year as may be
permitied under the NBFC Rules), with the consent of Trustee, as the auditor for the
Scheme, who shall be independent of the auditor of the Management Company
and the auditor of the Trustee, as provided under the NBFC Rules;

17. Insered vide 1" Supplemarital Trusl Dead daled October 29, 2007
18: Inseded vide 1* Supplamental Trust Dead dated October 29, 2007
16 Substitited, vide 1* Supplemantal Trust Deed dated October, 29,2007, Tor "Deposiled Propary”
20. Inserted vide 1™ Supplemental Truat Deed dated Dctober 29, 2007

N'ﬁk ‘\k%,}t Substilited, vide 1% Supplemantal Trust Deed daled Oclober 29,2007, far"six™.
% I_,- 1LY 5 Al

“5L 22 Inserted vide 1" Supplemental Trust Deed dated October 29, 2007

Sl R Substitited, vide 3% Supplemental Trust Deed dated December 4, 2008, for " Accaunting Period’!, "Accounting Yéar"
M P means a pariod ending ‘on and Thcluding an Accounting Date and mmmandng il case o l‘irst auch panod) on the date
LY 7/& . !'gn wHich the Deposited Proparly Is first pald or transfe T:us'lee;anq i any:,‘r r case) from the end of ine
14 .~ praceding Accounting Pericd.”
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5,14 “Authorized Branch™ “[means those branches of the Distributors wh-:}se deresses
hayve been given in the Offering Document and updated from time totime on the?c/ﬂq 1' FoH
website of Atlas Asset Management Limited l.e. www.atlasfunds.
intimation to the Trustee.) TMredlamizn/

515 “Authorized Dealer’ means a Scheduled Bank appointed by the [Managament
Company under the Foreign Exchange Manual of the State Bank of Pakistan to
manage receipts and transfers of payments for subscriptmn and redemptmn of
Units-and distributions to offshore investors.

51.6 "“Authorized Investment” “*[means any Shariah Complaint investment which may be
authorized by the Commission but does not include restricted investments as specified
in the Offering Documents from time to time.]

5.1.7 “Back-end Load"” **[means Load not exceeding five (5) percent of the Net Asset Value
deducted by the Management Company from the Net Asset Value in determining the
Redemption Price; provided however that different levels of Back-end Load may be
applied to different classes of units, as may be determined by the Management
Company and shall be disclosed in the Offering Document of the Fund. The amount
of Back end Load shall form part of Deposited Property.]

5.1.8 “Bai Mu'ajjal” means a contract in which the seller eams a profit margin on his
purchase price and allows the buyer to pay the price at a future date in lump stm or in
instalments.

5.1.9 "Bai' Salam” means a contract in which advance payment is made for certain
defined goods to be dellvered fater on a fixed date

5.1.10 “Bank" means a Scheduled Bank. as defined under the State Bank of Pakistan Act,
1958 and licensed to carry on banking business and shall Include a bank
incorporated outside Pakistan and carrying on banking business in Pakistan as a
scheduled bank

5.1.11 "Bank Accounts’ mean those accounts of the Trust opened and maintained by the
Triustee with ane or more Banks, fhe beneficial ownership of which shall vest in the Unit
Holders

5.1.12 “Business Day/Dealing Day" means a day (such business hours thereof) when
Banks *[and stock Exchanges] are open for business in Pakistan and such hours for
which Management Company.Is operifor buslness.

5118 “Certificate” means the  definitive cerlificate acknowledging the number of Units
registered in the name r_:_:f_ the Holderissued at the reguest of the Holder pursuant to
the provisions of the Trust Deed.

5.1.14 “the Commission” means the Securitles and Exchange Commission of Pakistan set
up under Securities and Exchange Commission of PakistarAct, 1997,

5.1.15 “Connected Person” shall have the same meaning as in the Rules
5.1 16 “Connected Broker" means a broker that is a Connected Person.

5.1.17 “Constitutive Document” means this Trust Deed which is the principal
Document geverning the formation, management or operation of the Fund, the
Offering Document, and all other material agreements in relation to the Trust

5.1.18 “Core Investors” of the Fund shall be such initial investors whose subscription shall
In-aggregate be in compliance of the requirements of Rule 87(2)(f) of the Rules The
Core Investors shall be issued Core Units representing their subscription. Details
of the Core Investors shall be included in the Offering Document that shall be
issued for this Trust.

5.1.19 “Core Units" shall mean such Units of the Fund that are issued te Core Investars with
the condition that these are not redeemable for a period of two years from the date of
Issue. Such Units are transferable with this condition and shall rank pari passu with
‘all other Units save for this restriction, Any transfer of these Core Units, during the

24, ‘Substituted; vide 3™ Supplemental Trust Deed dated December 4, 2009, for ‘means those branches of the Distnioutors that
have been authorized by the Menagement Company, from time fo lims, to perform Distiibution Functions®

25. Substituled, Vide 5" Quppjamnntn'l Trust Deed dale May 23, 2017, for "means Shariah' Comgpiaint. Investments transactad,
“W fgeusd. lraded orligted in Pakistan and abroad a8 defined-In Sections 7.3 'and 7.4 of this Dead .

% Substiiuted, vide 3™ Supplemental Trust Deed dated Decemper 4, 2008, for muans a iﬂr@charge or sales costs, nal
er the Mat Azsel Value in
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excaeding five percani. (5%} of Nel Assat Value, dedicted Ly the Man
. determining the Redarmption Fhce.”

;’(,./L 7 lnsaﬂad vide 1¥ Supplemental Trust Desd dated Cctobar29: 2007
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www.atlasfund

N\ W pf.abf' Lt was substiluted, vide 3 Supplemental Trust Deed dated Decamber4, 2008, for “with the approval nf'
w ]
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first two years of their issue, shall be effected only on the rece:pt by 1h\a ‘Tnla u‘?er at@l
Agenit; of a written acceptance of this condition by the transferee, 9¢ o ZH Ped|

5.1.20 "Custodian™ *[ means a Bank, the Central Depository Campany,{fd‘; . other

Depository for the time being appointed by the Trustee to hold and ptateaf he Trust
Property or any part thereof as custodian on behalf of the Trustee; the Trustee may
also itself provide custodial services for the Fund.]

5.1.21 “Deed” means this Trust Deed which is the principal Docurment goveming the

formation management or aperation of the Fund

51.22 "Deposited Property" means the aggregate proceeds of the sale of all Units at Offer

Price and any **[processing charges and] Transaction Costs recovered in the
Offer Prices *°[ | and any expense chargeable to the Fund; and includes the
Investment and all income, profit, shares, securities. deposits, right and bonus shares,
cash and bank balances, dividends, fees, commissions, receivables, claims,
contracts, licenses, privileges and other benefits arising there from and all cash
and other assets, movable or immovable; and property of every description,
whether accrued or accruing, for the time being, held or deemed to be held upon trust
by the Trustee for the benefit of the Unit Holders pursuant to the Trust Deed but does not
include any amount standing to the credit of the Distribution Account *'[, except any profit
eamed on the Distribution Account ]

5 1.23 “Distribution Account” means the account (which may be a current, deposit, or

savings account) maintained by the Trustee with a Bank approved by the
Management Company In which the amount required for distribution of Income to Unit
Holders shall be transferred. *[Income or profit, if any, including those on aceruing on
unclaimed dividends, in this account shall be transferred to the main account of the Fund
from time to time, as part of the Fund property for the benefit of the Uinit Holders.]

5.1.24 “Distributor” *[ ] mean a *[person whao performs distribution function for Collective

Investment Scheme] and shall Include the Managemem Company, itself ifit perfarms
the Distribution Funiction.

5.1.25 “Distribution Function” means the functions with regard to:

(a) Receiving applications forthe lssue of. Um!:s and the aggregate Offer Price for Units
applied for by such applications] |

() Interfacing with and. providing: sérvices to the Holders including receiving
redemption/transfer. 'apphcatmns conversion notices and applications for change
of address or issue Of diiplicate certificates for mmediate transmission to
the Management! Company. or-the-Transfer Agent, as appropriae;

(c) Issuing receipts in respect of (a) and (b) above; and

(d) Accounting to the *[Management Company] far (i) **[payment instrument]
received from applicants for the issuance of Units;, (i} *[payment instrument
delivered] to the Unit Holders on redemption of Units (iii) expenses Incurred In
relation to'the Distnibution, Function,

28,

29
30

31,
3z,
33

34,

35, | Substituted, vide 1* Supplemental Trust Dead dated Giclbber 23,2007, for “Trustes”.
36:

a7

Substituted, vide 1* Supplamantal Trust Desd dated Oclober 29, 2007, for “means a banking company!as defined n the
Banking Companies Ordinance, 1962 (LIl of 1982), or & uentral depository &8s defined In the Securiligs and
Exchange Ordinance 1868 ¢r an investmant finance company ficensed under Riles; having such mimimum. cradit rating
gs may be specifien by the Commission being appomted by the Trustee fn consiltation “with the Maragement
Company and the Commission, la hold and protect the assets of the Trusl or ahy pan theredl as custodian on behall of the:

Trustes and shiallalso include the Trustee lisall if it provides custodial senvices for the Fund "

Insarted vide {4 Supplemental Trust Desd dated Octnhgr 29, 2007

Daleted vide 1% Supplemental Trust Deed dated Cotabar 29; 2007, Before deletion fead as “aftar dedyucting (hanafrom or
groviding fhers agaihst, the value of Redemplion, Front-end Load, Back-end Load, Dutles and Charges (If includet in the
Offer Price of Redemplion Price) applicable to'lhé issue or redemplion of Units."

inserted vitle 3¥ Supplemental Trust Deed dated Decenbar 4, 2009,

Inserted vide 1% Supplemental Trust Deed dated October 29, 2007

Deleted vide 5° Supplemantal Trust Deed data May 23, 2017, /Before deléfion read &= *, “Distribution Company™,
! Distribution Companias™"

Substituted. vide 5" Supplemental Trust Deed date May 23, 2017, for ‘company o1 companies, fim, or bank appointed by
the Managemant Gompany, *{undet [ntimation ko) the Tristes, far parforming:any or ail af the Distntiution Functions.” = The

J_...-.- -

Substituted, vide 3rd Supplemental Trust Dead dated Decamber 4. 2002, for "money”
Substitited, vide 3rd Supplemsntal Trust Dead dated Decamber 4, 2008 for “payments mada”
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5.1.26 “Duties and Charges" meaps, in relation to any particular transaction or dealing, all .
stamp and other duties, taxes, Government charges, tfansfer fees. registration. fea%/ "Jf Jed
and other duties and charges in connection ‘with the issue; = fransfer.
redemption or purchase of Uniis or, in respect of the 1ssue,,-@6i J:a’pfs'fe’r.
cancellation or replacement of a Certificate. or otherwise, which /may  have
become or may be payable in respect of or prior to or Upon the bceasion of the
transaction or dealing In respect of which such duties and charges are payable but.do
not include the remuneration payable to the Distribution Company or any Front-
end or Back-end Load or commission payable to agents on sales and
redemption of Units or any commission charges or costs which may have been
taken into account in ascertaining the Net Asset Value.

5.1.27 “Financial Institution” means a scheduled bank or development finance institution, a
company registered under the Rules, a member of a stock exchange registered with
the Commission or an Institution registered to provide financial services including
banking or brokerage outside Pakistan.

5.1.28 “Formation Cost” means all preliminary and floatation expenses of the Fund
Including expenses in connection with authorization of the Scheme and its
application fee payable to SECP, execution and registration of the Constitutive
Document, [ssue, legal cosis, printing, circulation and publication of the Offering
Document, announcements describing the Fund, inviting investment therein and all
expenses incurred during the period leading up to the Initial issue of Units.

51.29 “Front-end Load” means the sales and processing charges or commission
(excluding duties and charges) not exceeding five percent (5%) of the NAV
payable to the Management Company, Which are included in the Offer Price of Units.

51.30 “Fund's Auditors” mean the Audifors.

5.1.31 “Halal" **[means anything permitted under the Shariah and categorized as Halal by
the Shariah Advisor.]

5.1.22 “Haram” **[means anything pru_aﬁihiteﬁ under the'Shariah and categorized as Haram
by the Shariah Advisor |

, for the time being, entered (n the Register as owner of a Unit or part thereof,
Including investors jointly registered pursuant to the provisions of this Deed,

51.34 “Initial Offer Price” means  the price. per Unit, during the Initial Period,
determined by the Management-Gompany.

51.35 “Initial Period” means a period as set out in the Offering Document during which the
"Core Units" and other Linits will be offered at the Initial Qffer Price.

5.1.368 “Investment” means any Authorized Investment forming parl of the Deposited
Property.

51.87 “lstisna'a" means a contractual agreement for manufacturing goods and
commodities, allowing cash payment in advance and future delivery or a future
payment and future delivery.

5.1.38 “Modaraba’ means a form of partnership where one partner provides funds, while
another provides expertise and management.

5.1.39 "Musharika” means a relationship established under a contract by the mutual
consent of the parties for sharing of profit and losses arising from a joint
enterpnse’ or venture. All providers of capital are enttled to participate In
management, but nol necessarily required to do so. The profit [s distributed
among the pariners in pre-agreed ratios, while the loss is borne by each partner
strictly in proportion to respective capital contributions.

51.40 “Net Assets” means the excess of assets over liabilities of the Fund, such excess
being computed In the manner specified ““{under the Rules.]

M\(\NW‘_#W o
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5.1.41 “Net Asset Value” means per Unit Value of the Fund arrived at §hQT\Ld1ré thﬁa%ﬁ o1

Assets by the number of Units outstanding. A \:_)13 M

5.1.42 “Offer Price” means the sum to be paid by the investor for the pur }Jmt
such price to be determined pursuant to Section 8.2 of this Trusf ?
stated In the Offering Documents.

5143 “Offering Document” means the prospectus, advertisemants or other documents
“lissued by the Management Company with the consent of the Trustee and] approved
by the Commission that contain the Investment and distribution policy and all other
information in respect of the Fund, as required by the Rules and is calculated to invite
offers by the public to invest in the Fund

1%[5.143 A "Open End Scheme™ means a collective Investment Scheme which offers units for
sale based on net asset value on continuous: basis without specifying any duration for
redemption and which entitles the holder of such units on demand to receive his
‘proportionate share of the nel assets of the scheme less any applicable charges on
redemption or revocation.]

5.1.44 "Ordinance” means Companies Ordinance, 1984,

5.1.45 “Par Value” means the face value of Unit that shall be Rupees five hundred
(Rupees 500) or such other amount as may be determined by Management
Company in consultation with the Trustee from time to time.

5.1.46 “[“Atlas Islamic Stock Fund"(formerly Atlas Islamic Fund)] , “Fund”, “AISF",
"Trust" or "Scheme" or "Open-end Scheme" means the Trust constituted by this
Trust Deed.

5.1.47 "Personal Law" means the law of Inheritance and succession as applicable to the
individual Unit holder,

5.1.48 "Redemption Price” means the:ameunt to be paid to the relevant Holder of a Unit
upon redemption of that Unit, such amount to be determined pursuant to Section 8.3
of the Trust Deed and to be stat’ﬂﬂ in the Qffering Documents.

51.49 “Redemption Form" means the redemption ‘r’urm as defined in the Offering
Document.

5.1.50 “Register" means the Haglster of the Molders Kept pursuant fo the Rules and the
Trust Deed.

5151 “Registrar Functions” means the functions with regard to:
(a) Maintaining the Register;

(b) Receiving applications for Issue, redemption and transfer/ transmission of Units
directly from Unit Holders or legal representatives or through Distributors;

(¢) Processing requests for issue, transfer and transmission of Units and requests
for recording of lien or for recording of changes in data with regard to the Linit
Holders;

(d) Dispatching income distribution advice and bank transfer intimations
() Issuing statement of accounts to the Unit Holders,

(fy Issuing Certificates including Certificates in lieu of undistributed income to Unit
Holders and, re-issuing;

(g) Cancelling Certificates on redemption or replacement;

(h)  Maintaining record of lien/pledge/charge;

(i) Keeping record of change of addresses/other particulars of the Unit Holders; and
(i)  Allecating Units to the Unit Holders for re-investments.

5152 “Rules or NBFC Rules” means the Non-Banking Finance Companies:
(Establishment and Regulation) Rules, 2003 as amended from time te lime.

44(5,1.52A “Regulations” means the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, as amended from time to time (In this Deed, where reference is
made to Rules, it shall be construed that it also refers to Regulations).]
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5.1.53 “Sales Agent” means an individual, firm, corporate or other entity %&ﬁej{? ‘EJ fr?eg —:}Q&l
Management Company to identify, solicit and assist investors in investing in the Fund. 7€/ a4
The Management Company shall compensate Sales Agents out of J‘ghe ales Load

collected by it in the Offer Price. M = ? 7Sy

9.1,54 “Shariah” or “Islamic Shariah™ means divine guidance as given by the Holy Quran
and the Sunnah of Prophet Muhammad (Peace Be Upon Him).

5.1.55 “Shariah Advisor" means an expert in Islamic Shariah appointed to the Shariah
Council of the Fund with the approval of the Commission, having knowledge of Islamic
finance. to supervise and menitor the activities of the Schemse and to ensure that
all its activities comply with Shariah.

5.1.668 “Shariah Council” means the group of Shariah Advisors appointed by the
Management Company. with the approval of Commission, to advise it regarding
compliance with the principles of Islamic Shariah.

5.1.57 “Shariah Compliant” shall mean any activity that is approved by the Shariah Courcil
ta be Ih accordance with the Islamic Shariah,

5.1.58 “Stock Exchange” means Karachi Stock Exchange, Lahore Stock Exchange or
lslamabad Stock Exchange or any other stock exchange registered under the
Seclrities and Exchange Ordinance, 1969 and shall also include a Stock exchange in an
offshore country at which Units of the Scheme are listed with the permission of the
Commission, the State Bank of Pakistan and other appropriate authorities.

5.1.59 "Subscription Day" means every Business Day, on which stock exchanges are open
in Pakistan. provided that the Management Company may. with the prior written
consent of the Trustee, and Upon giving not less than 7 days' notice in at least two
widely circulated newspapers. declare any particular Business Day not to be a
Subscription Day,

5.1.80 “Sukuk Islamic Bond"” means a type of Islamic:bond that are backed by assets of the
issuer that eamn profit or rent.

5.1861 “Supplementary Offering Document” means a document issued by the
Management Company, “*[ ] with thie ““[consent of] Trustee after seeking approval of the
Commission, including describing the special features of new type of Linits and
offering Investment in the Scheme, - :

5.1.62 "“Transaction Costs" means the costs incurred or estimated by the Management
Company to cover the costs (such as, but not limited to, brokerage, Trustee
charges, taxes or levies on transaction, et¢.) related.to the investing or disinvesting
activities of the Fund's portfolio, hecessitated by creation or cancellation of Units. Such
cost may be added to the NAV for determining the Offer Price of Units or be deducted
from the NAV in determining the Redemption Price: The elemant of Transaction Costs
taken into account in determining the prices and collected so, shall form a part of the

Deposited Property.
5.1.63 "Transfer Agent” means a company, including a Bank that the Management

Company shall appoint for performing the Registrar Function. The Management
Company may itself perform the Registrar Function.

5.1.64 “Unit” means one undivided share in the Fund and, where the context so
indicates, a fraction thersof.

5.1.65 “Trust" means open-end scheme, scheme, or Fund constituted by this Trust Deed for
continuous offers for sale of Units.

5.1.66 “Zakat” has the same meaning as in the Zakat and Ushr Ordinance (XVII| of 1980).
1980,

Words and expressions used but not defined herein shall have the meanings assigned to
them In the Rules. Words importing persons include corporations, words Importing the
masculine gender include the feminine gender, words importing singular include plural and
words "written' or "In writing” include printing, engraving, lithography, er other means of
visible reproduction.
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6.  ROLE OF MANAGEMENT COMPANY At ST] %8204

: é :
6.1. DUTIES AND POWERS OF THE MANAGEMENT COMPANY 26/ c-}‘ Fedt

6,11 The responsibilities of the Management Company are to invest éﬁjﬂﬂﬂ the
assets of the Fund according to the provisions of this Deed, JI;E zag Jnr'tg
Document, the Rules and lslamic Shariah (as advised by the Shanah_i@ﬁun_n:l and in
accordance with clause 2.3.4 of this Deed) in gocod faith, to-the best of its abllity,
and without gaining any undue advantage for itself or any Connected Persons or
its officers. The Management Company may appoint investment advisors to assist
In investing and managing the assets of the Fund or to invest and manage part or
whale of the assets of the Fund both locally and abroad, at its own cost and discretion,

6.1.2 The Management Company has the responsibility to facilitate investments and
disinvestments by investors in the Scheme and to make adequate arrangements for
recalving and processing applications in this regard

6.1.3 The Management Company shall comply with the provisions of the Rules and this
Deed for any act or matter to be done by it in the perfermance of its duties and
such acts or matters may also be performed on behalf of the Management
Company by any officer or responsible official of the Management Company or by
any nominee or agent appointed by the Management Company and any act or matter
5o performed shall be deemed for all the purposes of this Deed to be the act of the
Management Company.

6.1.4 The Management Company shall be responsible for the acts and omissions of all
persons to whom It may delegate any of its functions as manager as if these were its
own acts and omissions,

6.1.5 The Management Company shall acéount to the Trustee for any loss in value. of the
Deposited Froperty where such loss has been caused by its negligence reckless or
wilful act andfor omission or by its officers, officials or agents.

6.1.6 The Management Company shall manage the Deposited Praoperty in the interest of the
Unit Holders in good faith and fo the:best of its ability and without gaining any
undue advantage for itself’or any of its Connegted| Persons and subject to the
restrictions and limitations. as provided in this Deed.and the Rules: Any purchase or
sale of Investments made-under any of the provisions of this Deed shall be made
by the Trustee according fo the instrietions of the ‘Management Campany, unless
such instructions are in conflict with the pmvrsmns of this Deed or the Rules. The
Management Company shall not be liable for any loss caused to the Fund or to
the walue of the Deposited Property due to any elements or circumstances
beyond its reasonable control,

6.1.7 The Management Company shall maintain at its principal office, proper accounts and
records to enable a complete and accurate view to be formed of the assets and
liabliities and the income and expenditure of the scheme, all transactions fer the
account of the scheme and amounts received by the scheme in respect of |ssues of
units and paid out by the scheme on redemption of units *'lincluding front-end
or back-end load deducted] and by way of distributions.

6.1.8 “*[Within three months of closing of the accounting period of the Open End Scheme
transmit or make available on its website to the unit or certificate holders, and submit to
the trustee, the Commission and stock exchanges, on which the units or certificates of
the scheme are listed, the annuUal report as per the requirements set out in Schedule V
including,

(i) copy of the balance sheet and income statement;
(i) cash flow statement;

{lily statement of movement In unit holders' or cerificate holders' fund or net assets or

1%

JW\A? v’i:'lserter.‘l \ide 1™ Supplamantal Trust Deed daled October 29, 2007
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reserves; and AR \ST { 2E D4
(Iv) the auditor's report of the Open End Scheme of Closed End Scheme; . @‘y[r "}r 3'?3'3'-‘

The Management Company shall make the printed copy of the said a&:o;.ihfs auaﬂab!e
to any certificate or unit holder, free of cost, as and when requested’]  *

8.1.8 ' “[Within one month of the close of first and third quarers -ﬁnd_ within twa months of the

close of second quarter, prepare and transmit *for make available on its Website ] to the
unit holders, the trustee, the Commission and the stock exchanges. on which the units
of the scheme are listed;

()  balance sheel as at the end of that quarter,

(i) income statement;

(i) cash flow statement;

(i) statement of movement in unit holders® or certificate holders' fund or net assets or
reserves, and

(V] statement showing the securities owned at the beginning of the relevant period,
seclrities purchased or sold during such period, and the securities held at the end
of such period together with the value (at carrying and at market) and the
percentage In relation toits own net assets and the issued capital of person whose
securities are owned for that quarter, whether audited or otherwise:]

H[Provided that the Management Company may transmit or make available the said
quarterly accounts to the unit or certificate holders by placing them on its website and
the Asset Management Company shall make the printed copy of the said accounts
available ta any certificate or unit holder, free of cost, as and when requested.]

6.1.10 ]
6.1.11 The Management Company shall maintain a register of unit holders of a scheme

{either in physical or electronic form} and inform the Commission and the Trustee of
the address where the register is kept: The Management Company shall not
remove the records or documents periaiging to the Scheme from Pakistan to'a
place outside Pakistan without:the prior written permission of the Commission and
the Trustee However the Management Company may appoint a Transfer Agent,
as its agent, to maintain the’ regasterand may frem time to time remove or replace the
Transfer Agent.

B.1.12 The Management Company shall furnish a copy of the annual report together with

coples of the balance sheet, income and expenditure account and the auditor's
report of @ scheme. to the Commission within four months of the close of the
accounting period together with 2 statement’ containing the following Informatien,
namely:-

(i) total number of unit holders; and
(i} particulars of the pertinent personnel (executive, research and other) of the asset
management company:

6.1.13 The Management Company shall make available or ensure that there is made

available to the Trustee such information as the Trustee may reasonably require in
respect of any matter relating to the Trust.

6.1.14 The Management Company shall not be under any liability except such liabllity as may

be expressly assumed by it under the Rules and this Deed nor shall the
Management Company (save as herein otherwise provided) be liable neither for any
act or amission of the Trustee nor for anything except its own negligence or wilful
breach of duty hereunder. If for any reason it becomes impossible or
impracticable to carry out the provisions of this Deed, the Management Company shall

49,
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not be under any liability there for or thereby and it shall not incur any liability by

reason of any error of law or any matter or thmg done or suffered or omitted to be‘}f, .:.'],r P

done'in good faith hereunder. 4 !».-‘f ' / :

6.1.15 The Management Company shall, ®[under Intimation te] the Trustee, ffi::ﬁ:ma to
time appoint, remove or replace one or more Distribution Company (ﬁes‘) for carrying
out the Distribution Function at one or more locations beth |ocally and abroad, oh
terms and conditions to be incomporated in the Distribution Agreement(s) {6 be
entered into between the Distribution Company(ies) and the Management Company.
Froevided the Management Company and Its affiliates may alse perform Distribution
Function and act as a Distribution Company(ies).

61.16 (]

6.1.17 The Management Company shall, from time to time, advise the Trustee of the
settlement instructions relating to any investment / disinyestment transactions
entered into by it on behalf of the Scheme. The Trustee shall carry out the
settlements in accordance with the dictates of the specific transactions. The
Management ompany shall ensure that the settlement instructions are given
promptly after entering into the ftransactions so as to facllitate the timely
settlement and the Trustee, on its side, shall ensure that the setilement is handied in
a timely manner in accordance with the dictates of the transaction.

6.1.18 The Management Company shall set a specific cnteria to provide for a diverse
panel of brokers at the time of offering of a scheme and shall also ensure that it has
been diligent In appointing brokers to avoid undue concentration of business with any
proker

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

61,20 The Management Company shall ensure that no entry and exit to the scheme
(inclliding redemption and reissuance of units to the same unit holders on different
NAVs) shall be allowed other than ‘cash settled transactions based on the formal
issuance and redemption request unless permitted otherwise by the Cammission
under the Regulations.]

6.2. CHANGE OF MANAGEMENTEBMEA_HY:

621 *[The SECP may, on its own or on fHe recommentation of Trustee, remove the
Management Company by @iving at|east nitety. days notice for sub-clause (a)
hereunder and immediate nlqtinb' for sub-clauses (b)-and (c) hereunder in wriing to the
Management Company if any of the following have occurred.

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

b) The Management Company goes into liquidation (other than veluntary liguidation on
terms previously agreed to with the Trustee for purpese of reconstruction and
amalgamation). a receiver is appointed over any of the assets of the
Management Campany. And

¢) If Management Company becomes ineligible to act as a Management Company of
the Trust under the provisions of the Rules or any other law for time being in force.]

622 The Management Company may retire at any time with the prior written consent of the

53 Substiiuted, vids 1% Supplemental Trust Dead dated October 28, 2007, for *after oblaining approval of.
54 Dejated vide 2™ Supplemental Trust Deed daled Dacember 4, 2008. Hafore dalalion read a8 "Tha Management' Company
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Commission and the Trustee. Provided that until the new managgnl‘?élggr:'t%a ﬁ%ﬂgf
appeinted, the Management Company shall continue o perform its functions as the | 9¢ SHD
management company and shall be entitied to receive its usual remuneration; ! ' i

)74
6823 The removal of the Management Company and appointment—{rﬁf{ W,
management company shall always require the prior approval of the Cornm,asmn and
the Trustee.

6.24 |Ifthe Commission has cancelled the registration of the Management Company tnder
the provisions of the Rules, the Trustee shall *'[if authorized by the Commission]
appoint another management company for the Scheme according to the provisions of
this Deed and the Rules. '

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

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

6.27 Furthermore, the Trustee may immediately upon the issuance of notice of removal of
Management Company appoint auditors with the consent of the Commission from
amongst the panel of auditors designated as "A" category by State Bank of Pakistan
for the audit of financial institutions.

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

6:29 The Auditors shall have the same scope as that for the annual audit. or such other
enhanced scope as may be specified by the Trustee or the Commission,

6.2.10 The Auditors shall submit the ra'pi:'art: for the audit to the Trustee not later than 30
Business Days from thelr appointment A cu;:g ol the report shall also be provided to
the Commission, outgoing Managament ompany and the new Management
Company.

8.2.11 The cost of audit shall be sh&red equally by the oltgoing Management Company, the
new Managemant Company; and the Fund

7. INVESTMENT OF THE DEPOSITED PROPERTY & RESTRICTIONS

74. DEPOSITED PROPERTY

7.11 The Deposited Property shall initially be constituted out of the proceeds of the Units
issued (the “Core Units") to initial investors (the "Core Investors”) and other Units
issued during the Initial Pericd after deducting any applicable Duties and Charges
therefrom.

7.1.2 “*[The aggregate proceeds of all Units issued from time to time after deducting Duties
and Charges, Transactions Coslts and any applicable Sales Load , shall constitute part
of the Trust Property and includes the Investment and all income, profit and other
benefits arising therefrom and all cash, bank balances and other assets and property of
avery description for the time being held or deemed to be held upon trust by the Trustee
for the benefit of the Unit Holder(s) pursuant to this Deed but does not include any
amount payable to the Unit Holders as distribution. However any profit earned on the
amount payable to the Unit Holders as distribution shall become part of the Trust
Property. ]

7.1.3 The Fund may be marketed In conjunction with Sharialh complaint group life
Insurance or any other Shariah compliant insurance scheme and the Trustee *[on
the [nstructions of Management Company,] ®“[would] deduct any Insurance
premiums from the payments and deposit them with the relevant insurance
company.

/ Inserted vide 1% Supplemental Trust Deed dated Oclober 28, 2007,
t{\h Substliuled, vide 5™ Supplementaf Trust Deed dale May 23, 2017, for *The aggregale proceeds of all Unils issued from
lime lo time, after deducting Trahsaction Costs and any applicable Front-endLoad, shall constitute part of the Deposiied .
Property and the Distribution Company shall remit such praceeas tolhe Trustee in accordance wilh the Instrum,{ahs g:uafn 5 o
tiy the Management Company from time bo time * ;
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7.1.4

7158

7.1.6

7.18

7.1.2

217,110

it

If proceeds of the Units are paid In a currency other than Pél&%a%\sgl.lpees_%%all

currency will either be converted into Pakistani ‘Rupees using an Authorized
Dealer or, at the option of the Management Company, the foreign curr ncy 1tsatf WJII
become Deposited Property and Units will be issued n Pak:stan: g{

the exchange rate quoted by the Authorized Dealer (for buyirrg nf re evan
currency) on the issue date of the Units. Cost of conversion nto. Pakistarl
Rupees (where applicable) will be borne by the Unit Holder and Units will be issued
net of such costs.

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

All cash forming part of the Depasited Property shall be deposited by the Trustee in a
separate account to be opened in the name of the Trustee, as a nominee of the Trust,
with a Bank or financial institution of good standing approved by the Management
Company. Such Bank or financial institution shall be required to allow profit
thereon, based on Shanah, in accordance with the rules prescribed by such Bank or the
financial institution for sharing of profits on deposits maintained In such Shariah based
account or under any other arrangement approved by the Management Company that is
not in violation of the principles of Shariah.

Save as herein expressly provided, the Deposited Property shall always be kept as
separate property free from any mortgages, charges, liens, or any other
encumbrances whatsoever and the Trustee, the Management Company, or the
Custodian shall not. except for the purpose of the Fund and as permissible
under the Rules, create or purport to create any mortgages, charges, liens or
any other encumbrances, whatsocgver, fo secure any loan, guarantee, or any
other obligation, actual or contingent, on the Deposited Property

The Trustee shall have the sole responsibility for the safekeeping of the Deposited
Property. In the event of any loss, caused threugh negligence on the part of the
Trustee, the Trustee shall have an obligation fo replace the loss: forthwith with
similar investment of the same class and issue together with all rights and
privileges pertaining tharetﬂ gr compensate the Trust to'the extent of such loss.

Remuneration of the Mana ement Campany, remuneration of the Trustee,
Transaction Costs related. to. nvesting and-disinvesting of the Deposited Property:
Legal and related costs Incurred In protecting or enhancing the interests of the
Fund or the collective interest of the Unit Holders, Bank charges and other costs
Including foreign exchange conversion commissions and buy-sell spreads: Audit
Fees; Formation Costs; Annual Fee payable to the Commission, Listing Fee and
Associate Membership Fee payable to the Stock Exchanges: #'[ ] Custody charges
including the Trustees charges In its capacity as the Central Depositary Company
and fee for custodial services for overseas investment; Hedging costs including
cost of forward cover or forward or option purchase costs; taxes, fees, duties &
other charges in foreign jurisdictions, and domestic taxes, duties & other charges
if any applicable to the Trust shall be payable out of the Deposited Property,
provided that all the Formation Costs shail be borne by the Fund and will be amortized
in equal instalments over a period not exceeding five years,

The profit eamed on the funds: in dividend account shall form pant of the Deposited
Property.]
INVESTMENT OBJECTIVE

The Fund has been formed to enable Unit Holders to pardicipate in a diversified
portfolio of Shariah Compliant securities, such as equities, *[cash and/or near cash
Shariah Compliant inst_ruinants including cash in bank accounts (excluding TDRs)
and Shariah compliant government securities not exceeding 90 days maturity.] The

i1 |[Deleted vide 3% Supplemental Trust Deed daled Decembier 4, 2005 Bafere deletion read a “fees of the Shariah Mﬂsnm
B2 |nsaredvioe 3™ Supplamental Trust Beed dited Decamber 4, 2000, 3

iy B3 -Subsituied, wide F¥ Supplemental Trust Deed daled December & 2008, for “profit bea
o = Compliant instuments ncluding Shariah-Compilant securities avallable oulskie Pakistan.

TG securilies i’nd.-é:thar. thadah-
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Management Company will manage the Fund with the abjectn.re of Aax izing Unit
Holders' retums on their investments while at alltimes observing prudent investment
practices, the highest professional standards: all applicable laws, /and the Islamic

Shariah as advised by the Shariah Council, A ,—,.. { Wi/

Performance Benchmark ' ¢ (a
The Performance Benchmark for Atlas Islamic Stock Fund shall be “IKMI-EG.IHML]I

INVESTMENT POLICIES

The Scheme s a purely Shariah-based Unit Trust which shall make Investments only
in Autherized Investments and shall thus offer Shariah-Compliant returns to investors
In the Units of the Scheme. Hence, no Investments of the Deposited Property or
any portion thereof shall be made in any security or instrument, or deposited in any
account, that is inconsistent with Islamic Shariah as advised by the Shariah Council.

*[The Fund may be invested In the following asset classes:
(a) Current and saving deposits with Shariah Compliant Banks, excluding TDR;
(b) Shares/Stocks of listed companies;

(c) Shariash Compliant Short term Government Securities not exceeding 90 days
maturity;

(d) Investment in any equity security not listed on the Stock Exchange, where
application for listing has been accepted by the stock exchange;

(¢) Shariah Compliant investments outside Pakistan, including intemmational listed
securities:and foreign currency bank deposits (excluding TDR), subject to
such conditions as imposed by SECP and with prior approval of SECP and

SBPF:

(). Any other securities or instruments that may be permitted by the Commission and
the Shariah Board;

The rating of any Bank or DF| with which Funds are placed should not be lower than A-

(A minus), Further, the Fund shall nol-take exposure to ®[Margin Trading System

(MTS).1

Al least 70% of the Fund's net assets shall remain Invested in listed equity securities
during the year based on quarterly average mweﬂment calculated on daily basis.]

During and prior to the commeéncement of the Initial Period, the Trustee shall hold the
Deposited Property on depositin a mmmtaahanah-f.:ompliam account with a Bank of
good standing (having an investment grade rating, or. in the absence of a rating, with
the approval of the Commission) approved by the Management Company, or In
Shariah-Compliant money market. investments as advised by the Management
Company. After the Initial Penod, all Deposited Property, except in so far as such cash
may, in the opinion of the Management Company, be required for transfer to the
Distribution Account, shall be applied by the Trustes from time to lime in such
Authorized Investments as may (subject always to the provisions of this Deed, the
Offering Document, the Rules, and the Islamic Shariah as advised by the Shariah
Council) be directed by the Management Campany.

Any Investment may at any time be disinvested at the discretion of the
Management Company either in order to Invest the proceeds of sale in other

A4 Inseredvide 39 Supplemental Trust Deed dated Decamber 4, 2008

85 Substituted. vide 4" Supplerantal Trust Desd dated June 23, 2010, for "Dow Jones « JS Pakistar Isiamic Index”

86 Substituted, vide 3% Supplemental Trust Deed dated December 4, 2008, for "The Fund may be invested In the following
assel classes.

(2}
(b}
(el
i)
(&)

{hi

m\mw 0

The Funsd: may aise hold sssels in Ihe form of Riba-frea cash deposits including deposits in forsign currensis
and linancial Instiliitions offering Shariah-Compliantaccounts *

Eaulty including depositary receipts such as Globa!l Deposiary Recalpts and American Dapositary Racaipts;
Participation Tarm Cerificalas:

Modaraba Canificates,

Mizh arika and Term Finance Cerificates,

Sukuk Islamic Bonds ssued by lhe Govemmant and alter types of soverelgn |slamic bonds)

Any other rign-riba based securilies;

Caonfracts, seclrilies, instruments issued by companles. arganizations, and astablishments issued an tha principles of
BalMu'afjal. Bal'Salam: |slisna'a; Modaraba and Musharika)

Muluallunds and other managed accounts and co-minglad accounts and schamaes cutside Pakistan:

Any other securities or instruments (hat may be permitied by the Commission-and the Shariah Councll]

The above and ottier Sharish-Compliant Investments avaliabie oulside Pakistan, .;;}T \




. Authorized Investments or to provide cash required for 'tﬁéﬁm%’ﬂ ﬁﬁ%‘m

provision of this Deed or in order fo retain the proceeds of sale in a bank account with .ﬁ‘;;’ G}Pu;q,
the Trustee or on deposit as aforesaid or any combination of the aforesaid Any n
Investment, which ceases to be an Authorized InvestmeW U ke
disinvested and the net proceeds of disinvestment shall be applied inaccor ;r?ce with

this Section, provided that such disinvesiment may, subject to the Rules, be
‘postponed, for such period as the Management -€empany and the Trusteel

determine to be in the best interest of the Unit Holders.

7.3.5 ®[The purchase or sale of any Investment in listed securities for the account of the Trust
shall be made on the Stock Exchange through a broker who must be a member of the
‘Stock Exchange, 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 ather manner, The broker will be appeinted from time to time
by the Management Company under intimation ta the Trustee and in accordance with
the criteria developed for the appointment of broker. ]

7.38 ®“I[The Deposited Property shall be subject to such exposure limits as are
provided in the Rules/Regulations, as amended from time to time and any directives
issued by the Commissien In this respect ]

737 ™[]

7.3.8 The Deposited Property shall not be Invested in any security of a company if any
director or officer of the Management Company "'[ ] owns more than five percent of
the total nominal amount of the securities issued or if the directors and officers of the
Management Company ™[ | collectively own mare than ten percent of those securities.

739 ™1
7.3.10 The Fund shall not purchase from, or sell any 'securify ‘to the Management

BE. Substilited, vide 3™ Supplemental Trus| Deed dated December 4, 2009, for “The purchase or sale of any Invastment |n
domestic listad secyrities for the account of the Trustshall be made on'a stock exchangae through & broker Who myst be 2
member of the Stock Exchange; unlass the Managsment Company is satiafied that'i ls possible and permissible under the
Rulag tg make such purchase o sata more advaftageoyusly'il some olher manner Save as sllowed undar the law, (he
Management Company shall not naminate, directly of Indirectly, a8 3 broker any of lis diteclars, officars or emplayees of
thelr family mambers (which ferm shall Inclide thelr spause, parents. children, brothers and sisters) or 2 person who
benaficially owns, whether individually or m -assaciation with close relative(s), 10% (fen percent) ar more of the eqully
ar ather securities with voling rights, If any, issted by the Managemsht Sompany, without the prior approval of the
Cammissien. " J 4 (LA~

59, Substitifed, vide 3" Supplemental Trust Deed dated December 4, 2008, tbr “The Deposited Property shall bé subject 1o
such exposure limits-as arg provided InAhe Riles, proyided el the Tristes snd the Management Company will have &
period of three months o biing the Fund mta compliance wilh the exposura limifs If the deviation js dus to. appreciatian or
depreciation of-any Investmeant of dis}?p_s.m u'! any |nvestmant.”

70;. Daleteq:vioe 3" Supplamental Trustlﬂm dated Dacamber 4, 2009 Bafore delallon rmad as ‘I and, so long as the value of
the holding |n & particular company. shall exceed-the imit fmposed by the Rules, the Trustee shall nol make any further

y investmenits in such company, However, thia restriction an purchasé shall nobapply 1o sny offer of rght shares or any
such ofner offarng, if the Management Company s satisfieq that accepting such offer is in'the interast of the Unit
Haolders."
71 Oaleted vide 37 Supplemental Trus! Deed dated Decamber 4, 2009, ‘Bafore deletion read as "or any of its Gannected
Parzons”
T Delafed Vide 3% Sipglemental Trust Deed dated December 4, 2008, Bafore dsletion read as "and any of its Connacted
Parsans:”

7a. Delatedivide 3% Supplemantal Trust Deed dated December 4, 2009 Bafare deletion read as “The Fund may angage ln

sale/repurchiase trangactions of sovereign tisk securilies and listed securities provided that (he transactions are requlated

py & Stock Exchanga or lake, place with a Financial Institution Bs & counterparty or done through a Financial Inskiltition

aellng as an intermadiary, Such Shariah compliant Investmants will be-subject te apprival of the Commission/SBR/Shariah

Advisary Councll. Tha Fund will follaw tisk management paramelars framed unider clause 73 (1) of the'Rlles with regard lo

such transactions:

b Risk Mariagemant with Regard 16 Sacuriiies Undar Sale/Repurchase

(@) There will b4 o limit with regard lo repuirchase of sovereign risk securlties with a (et of one year or less. Not maore
than 409% of the nat sssets of the Fund Wil be exposad at-any ane time to sovaraign risk securitias with a tanm of
mare than cne yaar;

() Not mora than 10% of thie net assels of the Fund will be axposad lo any ona issoer of sacurities:

(o) Malmore han 25% of the nel assets of the Fund will be exposed 1o any one seclor as-defined by a Stock Exchange;

Risk Management with Regard to Caunterpary under Sale/Repurchase

(d) There will be no fimit with' regard 1o Fund axposure to counierparties.if the sale/repurchasefansactions are regulatad
andior guarantaed by & atock sxchanpe;

(&) For repurchase transactions with a Financial institusion as counterpary, where- tha Financial Institbtion has- an “AA
raling o belter (from a domestic rating agency licensed by the Commissign), the maximum expesura of the Funt'lo
such Financlal Inatitution will not exceed 20% of the Nist Assets of the Fund and whera the Financial Institution Has an

- m\ﬁ\?\}\wﬁf" ! A raling, Il will it exceed 10% of the Nat Assets of the Fund. In all other cases. It will not exceed 2.5% of the Net
by ! Assats of the Fund. Transactions oulside Pakistan will be fimited to finencial nstiliitions having 3t laast mveshment

grade rating from Siandard and Foars (or equlvalent rating from feputable Intemational raling agerg_c}r}h and in any

case Will not excead 10% of the NAV with any ane institution; =]

/ﬂ" | L Furher Restrictions
p— {fi The Management Company, at |l$ sole disoration, may impose addilional Hek manag
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Company or to any director, officer or employee ofithe Manag&méﬁfmﬁxﬁ?ﬁ_ﬁg

‘person who beneficially owns ten per cent on more of the equity of thaﬂﬁm']_favg[
Management Company, save in the case of such party acting as irp]nterjnedfpry.
¥ o

For the purposes of above sub-sections, the term director, officer el%%rﬁi.%é shall
include their relatives including the spouse, parents; children, brothers andsisters.

"[7.3.11 The rating of any bank or DF| with which funds are placed should not be lower than A-.
7.3:12 The Fund shall not take exposure in Continuous Funding System.]

7.4. INVESTMENTS OUTSIDE PAKISTAN

741 Investments outside Pakistan will enable the Fund to diversify risk as well as avall
-opportunities for higher returns in markets that are Undervalued. The State Bank of
Pakistan has allowed, vide FE Circular No. 11 of 2005 dated August 12, 2005, locally
established mutual funds to invest abroad for the purposes of diversification of
their asset classes/porifolio, subject to the limits specified below and as per the
procedure specified in the said Circular. and the Commission has endarsed foreign
investment by the Fund up to the following llmits:

(a) 30% of the Net Assets of the Fund,
(b} The above percentage is subject to a cap of US$ 15 milfion.

At some time in the future, the Management Company may expand this limit after
seeking permission from the Commission and the State Bank of Pakistan,

The limit to international Investment will apply at the time of Investment and it will not
be necessary for the Trustes to sell any investment merely because, owing to
appreciation or depreciation of any investment, change in foreign exchange parities,
disposal of any investment, or change in limit due to Increase or decrease In Units, such
limit shall be exceeded.

In case, due to the relative movement of the value of foreign investment andl/or
change in the limit, the value of foreign investment exceeds the above [Imit, the
Management Company will have six months toibring the Fund into compliance.

7.4.2 Deposited Property can be invested in International Investments including the
tollowing: |
(3) International "[listed] equities:
™{(b) & (c)
(b) Foreign currency Shariah Compliant bank depasits “[excluding Term/Time
deposits;] |
(c) Foreign currency Shaniah compliant bank accounts in Pakistan;
(d)} Mutual funds.

Provided that the above investments are Shariah Complaint as per the Shariah
Advisors of the respective jurisdiction and accepted by the Shariah Advisory
Council.®[All foreign investment shall be subject to the approval of SECP and
SEBPR.]

743 While Investing in international equities, ™[ ] the Management Company will Invest
through its foreign counterpart unless it has built in-house capacity to
manage international investments and provided evidence of the same to the
Trustee. However, for jurisdiction where foreign counterpart does not have operations,
the Management Company may Invest through following agencies:

(a) Mutual funds;
(b) Index funds or securities that give exposure to international equity indices;
(c] Individually managed accounts with a reputable international fund manager; or

(d) After acquiring the services of a reputable international fund manager
through a joint venture or'a service agreement.

74 lInseried vine 3" Supplemental Trust Deed dated Decambeat 4, 2009
¢ k“w;r-_/.fﬁ Insertad vide 3" Supplemantal Trust Deed dated December 4, 2008,
“\h\ [L : 76, Dalaled Vide 37 Supplemental Trust Deed dated December 4, 2008, Before deletion’read as *(b) intamational profit-bearing
{ | securities) (z) Intermnational money markets”, Remaining points renumberad.
77, Substiluled, vide 3" Supplemental Trust Deed dated December 4, 2008, far "& certificates of Investments™
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| Insatied vide 2% Supplemental Trust Deed dated Decamber 4, 2008, Py Al

i fﬂ o A L, .-\h\_
/ _f,,JEI Delated vide 3ra Supplemental Trust Deed dated December 4, 2009. Before delef as *, interrational profit-bearing
: sacurities and intemational money markets f { s "
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The Management Company may build-up its!capacity to manage investments in a?‘@‘:ﬂ{gg{
limited: number of countriesimarkets and may start te manage investments directly in
those countries/markets after providing evidente of the capacity W@gjﬁg while
using the above means to manage investments in other countries ms‘nrlsgta The feas
directly charged by the International fund manager(s) on :'nvesh*lents outside
Pakistan wlll be the responsibility of the Management Company and any fees paid
out of Deposited Property will be netted-off from the fees paid to the Management
Company. The Management Company wlill reduce its own fee by up to fifty percent
‘on the Deposited Property invested in international mutual funds managed by
third party.

744 While investing internationally, Deposited Property will not be placed in any
investment that has the effect of leveraging the Fund and if any such
Instrument/security is used, it must be supported by Investment in spot or money
market such that the effect of leverage is cancelled out

745 Associated companies and companies in parent-subsidiary relationship shall be
treated as group companies, even if registered/listed in different countries and any
prescribed limit on group exposure shall apply to such companies.

748 ]

7.4.7 Not more than 50% of the allowable [imit of international investment will be placed
inany one country.

74,8 The Management Company may use derivatives only to hedge existing exposure of
the fund in foreign currencies, provided they are cleared by the Shariah
Council. The derivatives used may also hedge the US Dollar, however, the
Management Company will attempt to hedge, In all cases where hedging is
desirable, to the Base Currency if cost-effective and practical, No other use of
derivates is permissible and only currency derivates will be used and only up to the
limit of the Fund's expostire to foreign currency,

7.5. RESTRICTIONS

The Fund will not at any time: ;

751 Make any Investments that are hot compliant with the Islamic Shariah as advised by
the Shariah Council or which/ aré not 'subject to Shariah compliance in other
jurisdictions:

7.5.2 Merge with, acquire of:fake over any scheme, unless |t has obtained the prior

approval of the Commission m writing. to_the _scheme of such merger, acquisition or
take over;

753 Pledge any of the securities held or beneficially owned by it, except for its own
benefit;

754 Make a loan or advance money to any person except in connection with the
normal business of the Scheme. subject to the limits specified under the Rules:

755 Participate in a joint account with others in any transaction;

7.56 Apply any part of its assets to real estale (save and except that the Management
Company may invest in secunties secured by real estate or interest therein ar
equity securities issued by companies that invest in real estate or have interest
therein),

757 Make an investment in a company which has the effect of vesting the
management or contral over the affairs of such company, In the Scheme:

758 P"[Enter into transaction(s) with and Broker(s) that exceed thity percent of the

A, Deleted vide 3rd Supplemental Trust Deed dited December 4, 2000, Beform daletion read as "Direcl investments: of Ihe
Fund In debl secirities will only take place (n'invesiment grade’ securities and 'sovaraign sk’ secunties. Only upto
£50% of the allowed limit of intemational investmants shall be placed in sovarelgn sk securilies of countries ouls|de
Pakistan and only up-ta 20% of fhe aliowed limit of international Investments in soversign risk securiies of any one couniny
Wit the sovereign rsk portion, If fully invested. divided amang five differant cauniries. The abova limit will ba:applicable
oniy' e direct inviestments By the Fund ®

5 \l il Substituled, vide 3rd Supplemantal Trust Desd dated Decamber 4, 2008, far "Employ es a brokar, directly of indiiesily, -any

\l‘_ 'E'q W Y. director, officar or emplovae of ihe Fund or Its Management Company 'or any Connacted Parson of member of the famlly.of

\\ such person mnd enterinto transactions with-any Connected Broker, which shall equal or excaed 10% of the transadlions

| of thé Fund In any one Accounting Year of thal Fund, subject;, however, [hal such connectet broker Sl'ilLl nol ‘have &

comman directof or officer or employée with the Investment adviser or Bsset mansgerment compsh T iop 'ﬁ‘wﬁsiman!

_,\-_,——\_

pe Bxcoadel ,J_l'r quﬁn‘-'!Etad bﬂr‘rker
.:'_II. -f‘ ]

Z.-'PL ' company; and
fﬂ ' Provided that the Commission may, In'@ach case on merits; permil the 10% limit ta
offers advanlages to the Fundinot available gisswners



commission paid by the collecfive Investment scheme in any one acm%ﬁl'lg yLar? 'ﬁ;"ﬁt}f

7.59 *Take exposure to any. single entity, n excess of an amount equal to 154’ ﬂf’}J‘IE

Asset Value of the Fund or an amount sufficient to acquire 15% of iss fl of that
antity. The abeve |imit shall not apply to cash and Shariah - Cﬂ_mprm
Securities:]

7.5.10 Invest more than [30%] of the Net Asset Value of the Fund in. securities of any one
business sector as per classification of the stock exchange in which such securrﬁy s
listed;

7.5.11 The limits given in 7.5.9 and 7.5.10 above are based on the current limits defined in the
Rules and may be modified based on any change in the Rules and any
exemplions/clarifications given by the Commission;

M7.5.11A]
7.5.12 Engage in short sale of a security, whether listed or unlisted;

7.5.13 Lend, assume, guarantee, endorse or otherwise become directly or contingently
liable for ar in connection with any obligation or indebtedness of any person. This
provision shall not apply to sale and repurchase transactions of Government securities
or those regulated by a stock exchange or those in which the counterparty is
a Financial Institution or the transaction takes place through a Financlal Institution;

7.5.14 Engage in leveraged transactions or borrow, except “[with the approval of trustee and]
that the Fund may borrow as provided by the Rules to meet redemption requests,
provided the borrowing complies with the Islamic Shariah as advised by the
Shariah Council. **[The borrowing shall not exceed fifteen per cent or such other
limit as specified by the Commission of the total net asset value of Fund at the
time of borrowing. The maximum period of borrowing shall be 90 days however;
any net cash flows during interim ‘period shall be utilized for repaying of
borrowing.]

%7[7.5.15 The Management Company on behalf of\the Fund shall not at any time rollover

J
- r--"j—"' e markel prices of the Invastmeanis and cofporate actions: Inclieding bonus shiares and subsonk

the Investments, If in the opinion of trustee, the Fund would not be able to issue
payment instrument for the: mdampﬁﬂn money, to the unit holder within time
period stipulated in the Regulations.

7.6.16 The Management Company on behalf of the Fund shall not at any time net off
any investment of the Fund against the investment of the Unit Holder(s) in the
Fund ] .

7.6. EXCEPTION TO INVESTMENT RESTRICTIONS
7.6.1 %[In the event the exposure of the Scheme exceeds the limits specified In the Offering

F.85  |nsenad vide 5% Supplamanial Trust Deed date May 23, 2017
‘B8, Insafad vide 5" Supplemental Trust Deed date May 23.-2017 _}_r. y ol T
“a7ll Insened vide 37 Supplemental Trust Deed dated December 4, 2008 ]
88 Substituted. vids 3 Supplemental Trust Deed dated Dacamber 4, 2002, for ‘I tha evenl the welghtage

Explanation: For the purposes of this Sectlon the tarm ‘family” [ncluges spousae, Iineal ascendants and descendants. and
brethers and sisters.”

B Subslituted, vide 3rd Supplementa| Trust Deed datea Decembar 4, 2002, for* *{inves? in-any company, at any time; shall
nal sxcasd 'an amournt equal to 10%6 of tha Mal Ascets of thie Fund or an amount gufficiant (o acquire 10% of lasued capitdl
af \he company, The abova limit does not apply nol apply to Pakistan Sovemment secunlles and a5 such the Fund'can
Inviest more than 10% of Its Met Assets n & panicular Pakistan Govarnment sacurily of iff Pakistan Govarnmient sacufilies
in:-general with Pakistan Govemment Securllies defined to-exclude securilies issted by provincial, focal or municipal
govermnment, gevernmant-cwned corporadtions and govammani guaranieed securifias izsted by govemment sponsored
agencies: ' '

* Earller the clauss was substituted, vide 18t Supplemental Trust Dead dated October 28, 2007, for “Ihvestin any company
at-any time, imexcess of an amount equal e 10% of the Net Assel Value of the Fand ar an amount sufficient 1 acquine
10% of Issued capital of the company. - The limi af 10% of issued capital will apply [ndividually te the various kinds:of
equity and debt Instruments issped by the sompany and the Fund's-investment in any single type of security will net
excaad 10% of the (otal jssue of thal iype of securlly. The above limil does: nol apply lo Pakistan Govermmani
securities and as-such thte Fund can Invest more than 10% ofiis el Assel Value |n 2 paricular. Pakistan Gevernmant
secunty! or I Pakistan Goveriment secufities in general with Pakistan' Government Securities defined to exclude
secirities: =sued by provincial  local  or municipal government government-cwhed corperaticns and governmant
guarantead securies ssued by government sponsored sgencies:”

83 Substituted. vide 3rd Supglemental Trus! Dead dated December 4, 2008, for "25%]

84 Deleled vide 3rd Supglemantal Trust Deed dated Decembar 4, 2000, Before deletion read 28 "{7.5.11A The Commission,
vidé ' ii= letter Mo SEC/NBFRC-IIAD-Jan/AISEIT27/2006, dated Oatober 10, 2006, has relaxed the limit {given in 7.5.8)of
mvestment n-any single company frem [10% to 16% of the Net Asszels of the Funid or the issuad capital of the invesiee
company, whichever Is owar Likewise. the Commission, vide its abovementioned letter; has alst relaxed the seclor
liriit fgiven [n 7.510) from 25% of the Nat Assets of the Fund in securities of any one business ssclor as per classifizalion
of tha alock exchangs in/which sugh security is isted) to 30%.]"

= Theclause 7.6 V1A was insared vids 1* Supplemantal Trusl Desd dated Oclobar 29, 2007

gyceeds the imifs 1aid cown |n the'Offering DocUment **{, Trust Deed) or iha Rules a5 a result of e faiative pvemaﬂugl

ion to righnt haresﬁh‘p

{lﬂwﬂuﬂéﬁjj eyt .'
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“\1 “w' M . Ine net effect of the complete transaction Inte accolnt The value of loss occurring shall be recognized taking into mccaunt

STo8-0roy

Document and the Rules and Regulations;, because of mrpurai§ m sﬁ)%?:%lng
taking up rights or bonus {ssue or due to market price increase or decrease in net
assets, the excess exposure shall be regularized within **[four] man each of
limits unless the said period of *[four] months Is éxtended by tmﬁ# 6nfon an
application by the Management Company. But in any case'the Management- Gompany,
shall not invest further in such shares or sectors while the deviation exists ]

8. VALUATION OF PROPERTY

8.1. VALUATION OF ASSETS

8.1.1 A securily listed on a stock exchange shall be Valued at its |ast sale price on such
exchange on the date as of which it is valued or, if such exchange is not apen an
such date, then at its last sale price on the next preceding date on which such
exchange was open and, if no sale is reported far such date, the security shall be
valued at an amount not higher than the closing asked price nor lower than the
closing bid price. Where prices of securities are quoted/avallable on a dealer
system/ electronic board such as NASDAQ or Reuters the guoted price shall be
used.

81.2 An investment purchased, and awaiting payment against delivery shall be included
for vaiuation purposes as security held and the account of the fund shall be adjusted to
reflect the purchase price, Including brokers’ commission and other expenses Incurred
in the purchase thereof but not disbursed as of the valuation date

8.1.3 An investrment sold, but not delivered pending receipt of proceeds, shall be valued at
the net sale price.

814 The value of any dividends, bonus shares or rights, which may have been declared on
securities In the portfolie but not received by the Fund as of the close of
business on the valuation date, shall be included as assets of the Fund if the
security, upon which such dividends, bonuses or rights were declared, is
included |n the assets and is valued: ex-dividend, ex-bonus or ex-rights, as the case
may be.

gis =[]

8.1.6 A security not listed or gquoted gn a stock exchange, and whose price does not
appear on an electronic bullétin board/trading system, will be valued on basis of its
investment value or break-up'value as perlast audited account whichever Is later.

81.7 Profit accrued on any profittbearing security. in the portfolic shall be included as an
asset of the fund if such acerued profit Is not otherwise included in the
valuation of the security.

818 =[]

8.1.8 The valuation shall be canducted as at the close of the Business Day in Pakistan. For
international Investments, valuation will be carried-out one hour before the close of
the Business Day in Pakistan according to the price of securities at or around that
time of, if the price Is not avallable, at the closing price of securities at the end of the
last business day in the country in which the securities are guoted.

8.1.10 All amounts in foreign currencies will be converted Into Pakistani Rupees based on the
guotations by the National Bank of Pakistan or the Authorised Dealer(s). The
conversion will take place at the average of the buy-sell rates.

8.1.11 Any other income accrued up to the date on which computation was made, shall also

Managemarl Company shall make Its best endeavolirs to bring 1he exposure wilhin. the prascribed limits within three
menths of ha event: But, In-any. case, the Managemenl Company shall not [nvest further in such zhares or sectors while
ihe deviation exisls, Howaver, this resiriction on purchase shall not apply to-any. offer of right sfares or any such other
aifering If {he Managemsnt Company is satisfied that accepling such offer isin the Interest of the Trusl.®

* The text was substitlited, vide-1* Supplemental Trust Deed dated Octaber 28, 2007, for "shares”

* The texi was inserted vide 1" Supplemental Trust Deed dated Cctbber 29, 2007

B Subsliluted, vide 5" Supplemental Trust Deed date May 23, 2077, for hree’
80 Subsliluted, vida 5™ Supplemental Trust Dead dale May 23, 2017, for “thres”

Deleted vide 3rd Supplemsntal Trust Deed daled Decembear 4, 2008, Before deletlon read as “4 securlly bought or sold
under  repurchase or reverse repurchase lransaction, which has to be saitied 2l a futlre date, shall be valued by taking

..-——._‘

! the aliocation of such value or loss over the period befween (he lransadtion date and the saillameant date:" 2 e
92,_ Deleted vide 3rd Supplemeantal Trust Dead daled December 4, 2008, Belore dalelion reaq as “A denvalive shafl be vﬁ.'lsl
at current markel price or, f it 1s an over-the-countar derivalive, af the value guoted for it by a fmancial tl'rsﬂtuhurg or i g |.
infemed valus of the derivative basad on the value:of the cammodily for which il has bean wije gluation, n’.ﬂliltﬁg
derivative must be congruous (o the valuation of the commodily for which i has been written.” I( ! L
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be included in the assets, PGS K Tf A8 =In Lp

8.1.12 All liabilities, expenses, taxes and other charges, due or accruea i{p I% he daﬁe of
camputation, which are chargeable under this Trust Deed, shall be d&du from the
value of the assets, “t.. i /

8.1.12 The valuation methods prescribed in the Rules will be used unless thé Rui&s ara
amended or a different valuation method is prescribed by the Cammassmn Foran
asset class, where no specific method of valuation is prescribed in the Rules, the
guidance from the Commission shall be obtained and valuation shall be ‘done

accordingly.
8.2. DETERMINATION OF OFFER PRICE

821 During the Initial Period the Offer Price will be the par value of the units.

822 After the Initial Period the Offer Price shall be calculated and announced by the
Management Company on the following basis:

The Offer Price shall be equal to the sum of
(a) The Net Assets ®¥[Value] of the Fund [ ] as of close of the Business Day:
(b) Any Front-end Load;

(¢) Such amount as the Management Company may consider an appropriate-
provision for Duties and Charges;

(d) Such amount as the Management Company may consider an appropriate
provision for Transaction Costs.

The resulting sum **[ ] shall be adjusted upwards to the nearest Paisa.
8.2:3 The Offer Price will be calculated on each,Stbscription Day.

824 The Offer Price so determined shall ‘apply to purchase requests, complete in all
respects made in Pakistan, received by the Distributor during the business hours (as
announced by the Management Company fromi time to time) on that Business Day
Provided that if a Business Day is not'a Subscription Day the Offer Price calgulated
on the next Subseription Day shall apply to the ptrchase request The Management
Company will make arrangements, from time to. time, for receiving purchase
requests from outside Pakistan and will disclose these arrangements through its
website and fts Distributors and agents outside; Paklstan In general, the Offer Price
applicable to purchase requests received from outside Pakistan will be the Offer
Price applicable on *[which the payment is received| from international investors
provided it is a Subscription Day ptherwise the Offer Price of the next Subsaription Day
will apply,

825 The Management Company may announce different types of Units with differing
levels of Front-end load and Management Fees. Consequently, the Offer Price
may differ for different types of Units issued and for different investors

826 Inthe event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-Section B:2.2(c) Is. insufficient to pay, In full such Dutles and
Charges, the Management Company shall be liable for the payment, in full, of the
amount of such Duties and Charges in excess of such provisions (except where
slich excess arises from any Duties and Charges levied with retroactive effect
after the date of payment, in which case such excess shall be recovered from the

Deposited Property).

827 In the event that the amount paid as provision for payment of Duties and Charges
pursuant to sub-Section8:2.2(c) exceeds the relevant amount of Duties and
Charges, the Transfer Agent shall issue additional Units or fractions thereof to the
Unit Holder based on the price applicable to the Units issued against the relevant
application,

828 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 at least one

P
‘53 |Inseredvide 1* Supplemental Trust Dastl dated Oclober 23, 2007,
:3'-'5_. Dejeted, vide 1* Supplemental Trust Deed dated Cclober 28, 2007 Balore deletion read as “as: valued according 1o g1
abova” /}-’_'“_'*-\
g5 Deleled, vide 1% Supplemental Trost Deed dated October 28, 2007 Before delatlon read as “will be'diviced by lhﬁfrfumbﬂr
= f Units outstanding in the Fund and the resulling value." g
56 Substituted; vide 14 Supplemental Trust Deed dated October 29, 2007, for “the date'the Trustes
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dally. newspaper widely circulated in Karachi /and' be ma\gempﬁméﬁat- its 4

website : f)ﬂ{f 4 g_/ e
DETERMINATION OF REDEMPTION PRICE / ;
M=o

During the Initial Period the Units shall not be redeemed.
After the Initial Period the Redemption Price shall be equal to the: Net Assets TT[Value]

‘of the Fund *[ ] as of close of the Business Day, less.

(a) Any Back-end Load;
(b) Any taxes imposed by the Government;

(c) Such amount as the Management Company may consider an appropriate
provision for Duties and Charges; and

(d) Such amount as the Management Company may consider an appropriate
pravision for Transaction Costs.

The resulting sum **[ | to be adjusted downwards to the nearest Paisa.
The Redemption Price shall be calculated on each Subscription Day.

The Redemption Price so determined shall apply to redemption requests,
camplete in all respects made in Pakistan, received by the Distributor during the
business hours (as announced by the Management Company frem time to time) on
that Business Day. Provided that if the Business Day is not a Subscription Day
the Redemptlion Price calculated on the next Subscription Day will apply. The
Management Company will make arrangements, from time to time; for receiving
redemption request from outside Pakistan and will disclose these arrangements
through its website and its Distributors and agents outside Pakistan.

The Management Company may anrnounce different Units with differing levels of
Back-end load and Management Fees, Corisequently, the Redemption Price may
differ for different types of Units issued and far different investors.

In the event that the amount deducted ‘for ‘payment of Duties and Charges
pursuant to sub-Section 8.3.2(c) is insufficient to pay. in full, such Duties and
Charges, the Management Company shall be liable for the payment, In full, of the
amount of such Duties and Charges [n'excess of the provisions.

I the event that the amoutit paid as provision for payment of Duties and Charges
pursuant to sub-Section' 832 (c) exceeds the relevani amount of Duties and
Charges, the %[ ] excess amaunt *![shall become part of the Deposited Property.]

The Redemption Price determined by the Management Company shall be made
avallable 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 at least one
dally newspaper circulating in Karachi and make it available at its website.

DEALING, SUSPENSION, AND DEFERRAL OF DEALING

Deferral of fresh issue or redemption of Units due to lack of price discovery -The
Management Company may at any lime, subject to the Rules; defer all or part of the
issue of redemption of Units to the next Business Day if due to price caps or floors, or
for any other reason, if shares representing a significant part of the portfolio of the
Fund were not available for trading during the Business Day. This deferral shall
cantinue till the relevant shares become available for trading. Unit Holders on being
informed that their issue/redemption requests have been deferred may elect to
withdraw their requests. On deferral, all issue and/or redemption requests shall
be placed in a gueus based on time of receipt of the request at the Management
Company and the issue/redemption shall take place on a first come first served basis
as soon as trading starts to lake place in the relevant shares. The Offer/Redemption
requests that are honoured will be selected on a first come first served basis. In
case only a partial humber of offer/redemption requests are honoured during such a

a7 Insered vide 1% Supplemental Trust Deed dated Octebar 28, 2007
88, |Deleted vide 1* Supplemenial Trust Desd daled Cclobar 29, 2007 Before deletion read as “as calculated according! 1
secilon A1 above"

; 9&‘; Delsted; vide 1* Supplemental Trust Deed dated Octobsr 29, 2007 Before delelion read as “will be divided by lha uqﬁ_mp

aof Lihilis aulstanding (n the Fund and ihe resuiting value.” o
100, Deleted, vide 1" Supplemental Trust Desd dated Gm‘nbe-r 28, 2007 Belore dalslion read as “Trustes shall rahan?;su',aﬂ" r'

103, Substityled, vide 1% Supplamantal Trust Deed dated October 29, 2007, for "to fhe raisvant Unit Holdars—
(neame disircution, or |rmquaste,d by the Unlt Holder or instructed by the Management Cﬂmpar].r at amilime B'as'hef !
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deferral, the Management Company can elect to only” part\-::aliy h::InL‘Bz’g an:}fﬁ-i
offer/redemption request. 9’(‘ & 93 M

9.1.2 Suspension of fresh issue of Units- The Management Cﬂmp at any
time, subject to the Rules, suspend issue of fresh Units. Such. sgg@ej” J!_may
however not affect existing subscribers to any plans ‘that may be' offared by the
Management Company under different administrative arrangements, thg [ssue of
borius Units as a result of dividend distribution or the option fo receive dividends in the
form of additional Units: The Management Company shall announce the details of
exemptions at the time a suspension of fresh Issue s announced. The Management
Company shall immediately notify the Commission "®fand the Trustee] if dealing in
Units is suspended and shall also have the fact published, immediately following such
decision, In at least two daily newspapers widely circulated in Pakistan in which the
Fund's prices are normally published.

213 Refusal to accept fresh issue request: The Management Company or the
Diistribution Company may at any time refuse to accept a request for fresh issue of Units
inany of the following cases:

(@) In case the request for fresh issue of Units is contrary to the Know-Your-
Customer rules or any other money laundering rules that the Fund may be
subject to or that the Management Company may frame for self regulation;

(b) In case the request for fresh issue of Units is contrary to the rules of the
foreign jurisdiction that the Fund or the investor may be subject to or if
accepting the request for fresh issue of Units may subject the Fund or the
Management Company to additional regulations under the foreign
jurisdiction;

(c) If accepting the request for fresh Issue of Units would in any case be contrary to the:
interests of the Management Company or.the Fund.

914 Deferral of request for fresh issue of Units: The Management Company may at any:
time suspend or defer the issue of fresh Units if in‘its opinion, the total number or any
one request for fresh issue of Units is so large thatiinvesting the funhds would take
some time and be contrary to the interests-of the present Unit Holders. In this case the
Management Company may acgept cerfain reguest for. fresh issue of Units and may
defer part or all of certain reguest for fresh issue of Units and issue only a limited
number of fresh units. The Unifsthat are issued on a deferred basis, sometime after the
request for fresh issue of Units has been-received, will be issued at the Offer Price
prevailing on the date of such issue.

9.15 Circumstances of suspension of redemption - The redemption of Units may be
suspended or deferred '®[,under intimation to the Trustee and SECP], during
extraordinary circumstances, including war (declared or otherwise), natural
disasters, a major break down in law and order, breakdown of the communication
system, closure of one or more Stock Exchanges on which any of the
Securities (nvested in by the Fund are listed, closure of the banking system,
computer breakdown, or strikes or other events that render the Management
Company or the Distributors unable to function, or the existence of a state of
affairs which, in the opinion of the Management Company, constitutes an
emergency, as a result of which disposal of any investment would not be
reasonably practicable or might seriously prejudice the interest of the Fund or of the
Linit Holders, or a break down in the means of communication normally employed
in determining the price of any Investment or when remittance of money can not be
carried out In reasonable time and if the Management Company is of the view
that |t would be detrimental to the remaining Unit Hoiders to redeem Units at'a
price determined in accordance with the Net Asset Value. Such a measure shall be
taken to protect the interest of the Unit Holders In the event of extraordinary
circumstances or in the eveni redemption requests accumulate In excess of len
percent of the Units in issue: In the event of a large number of redemption requests
accumulating, the requests may be processed in a Queue System and, under
extreme circumstances, the Management Company may decide to wind up the

h W\ . Fund. Detalls of the procedure are given in Section 9.1 6 below.
Al
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‘“‘[The, Management Company shall ensure that In case of suspensmn }:%Tblemmmn of
Lnits of the scheme due to extra ordinary circumstances, as stated above and as perz’)ﬁ(ﬁ 3-.*04;
the provisions of the Regufations, the issuance of fresh units shal, alsp be kept
suspended until and unless the redemption of units is resumed.] 22‘( f »

9.1.6 Such suspension or Queue System shall end on ‘the 'day following the first
‘Business Day on which the conditions giving rise to the suspension or Queus
‘System shall, in the opinion of the Management Company, have ceased to exist
and no other condition, Under which suspension or queue system is authorized
under the Deed, exists. In case of suspension and: inveking of a Queue System and
end. of suspension and Queue System, the Management Company shall
immediately notify the Commission '*°[and the Trustee] and publish the same in at
least two dally newspapers each circulating at Karachi, Lahore and Islamabad

817 Queue System - In the evenl redemption requests on any day exceed 10% of the
Units in issue, the Management Company may invoke a Queue System whereby
requests for redemption shall be processed on a first come first served basie for up to
10% of the Units in issue. The Management Company shall proceed to sell
adeguate assets of the Fund and/ or arrange borrowing, as may be permissible
under the Rules as it deems fit, in the best interest of the Unit Holders, and shall
determine the redemption price to be applied to the redemption requests based on such
action. Where it is not practical to determine the chronological ranking of any
requests in comparison to others received on the same Business Day, such requests
shall be processed on a proportional basis, proportionate to the size of the requests. The
reguests in excess of the 10% shall be treated as redemption requests qualifying for
being processed on the next Business Day at the price to be determined for such
redemption requests. However, If the carried over requests and the fresh requests
received on the next Business Day still exceed 10% of the Units In |ssue, these shall
once again be treated on first-come-first-served basis and the process for generating
liquidity and determining the redamption price shall be repeated and such procedure
shall continue till such time the outstanding redemption reguests come down to a level
below ten percent (10%) of the Units then'in issue:

8128 Winding up in view of major redemptions - In the event the Management
Company is of the view that __thig-"qufﬂ_ﬁf.um-_i:nf-red'_e‘mptipn requests that have built up
shall result in the Fund being run dowmtoan unmanageable level or it is of the view that
the sell-off of assets Is likely to result in a significant loss in value for the Unit Holders
who are not redeeming, it may annoufice winding up of the Fund under intimation to the
Commission and the Trustee. |n such an event; the queue system, if alreadv invoked,
shall cease to apply and all Unit Holders shall be paid after selling the assets and
determiining the Final Redemption Frice. However, Interim distributions of the
proceeds may be made if the Management Company finds it feasible,

10. FEES AND CHARGES

10.1. MANAGEMENT COMPANY REMUNERATION

10:1.1 The Management Company shall be entitled to receive a remuneration of an
amount not exceeding **[2% of average annual net assets of the Fund that has
been verified by the trustee and is paid in arrears on monthly basis.

Provided that the Management Company may charge performance based of
fixed fee or the combination of both which shall not exceed the limit prescribed In
the regulation and such fee structure shall be disclosed in the offering document:]

10.1.2 The remuneration shall beain to accrue from the close of the initial offer period.

10.1.3 The remuneration due to the Management Company shall be calculated and accrued
on a daily basis but paid monthly.

10.1.4 The Management Company may announce different Units with reduced levels of
management fee. Insuch cases the difference between the normal management fee
and the reduced management fee applicable to such Units will pot be’paid=t6Tthe.

s, SN

B 104; Inserted vide 3™ Supplemental Trugl Deed dated Decamber 4, 2003.
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Management Company bul will accrue in a special reservg( aiﬁ%ﬁg wﬁ}:r?r‘i:H

Management Company the reserve account(s) will be capitalized t?s bonus Units
al Net Asset Value and will be paid to the relevant :;:!'ﬁ? -;QU nits only
notwithstanding the condition:of overall income, reserves and r:f;xfnéd eaf’ninga of
the Fund, Notwithstanding the above, the Management Company may. at its option
prescribe another way of compensating such classes of Units through the Offering
Document.

10,15 The management fees directly paid on international Investments managed by an
international fund manager are the responsibllity of the Management Company. Any
fees paid by the Fund shall be netted-off from the fees to be paid to the

. Management Company. The Management Company will reduce its own fee by up to
fifty percent on the Deposited Property invested In international mutual funds
managed by third party.

1016 In consideration of the foregoing, and save as aforesaid, the Management
Company shall be respansible for the payment of all expenses incurred by the
Management Company from time to time in connection with its responsibilities as
Management Company of the Fund. The Management Company, shall not make any
charge against the Unit Holders or against the Deposited Property or against the
Distribution Account for its services or for Its expenses, except such expenses as are
expressly autharized Under the provisions of the Rules and this Deed to be payable
out of Deposited Property.

10.1 7 The Management Company shall bear all expenditures in respect of its secretarial and
office space and professional management, including all accounting and
administrative services provided in accordance with the provisions of this Deed.

10.2 TRUSTEE REMUNERATION

10:2.1 The Trustee shall be entitled to a monthly‘remuneration out of the Deposited
Property based on an annual fariff of charges. as annexed hereto as Annexure C
and appended below, which shall be applhed to the average annual Net Assets of the
Fund during such calendar-ménth. The remuneration shall begin to accrue from
the date of payment in full by the Management Company in respect of the
subscription of the initial Units of the Fund. For any period other than a full
calendar month such remufiération will be prorated on the basis of the actual
number of days for which such remuneration has accrued.

Central Depositary Company of Pakistan's Tariff Structure for Trusteeship of
Open-end Scheme

The Trustee remuneration shall consist of reimbursement of actual custodial

y expenses/charges plus the following tariff:
Amount of Funds Under Tariff per annum
Management (Average NAV)
Up to Rs.1,000 million Rs.0.7 million ar 0.20% p.a. of NAV,

whichever s higher

On an amount exceeding Rs.1,000 | Rs.2.0 million plus 0.10% p.a. of NAV
milllon exceeding Rs. 1,000 million

10.2.2 Such remuneration shall be paid to the Trustee in arrears within thirty days after the
end of each calendar month

10.2.3 In consideration of the foregoing, and save as aforesaid, the Trustee shall be

responsible for the payment of all expenses incured by the Trustee from time to time

In connection with their duties as Trustee of the Trust. The Trustee shall not make any

charge against the Unit Holders or against the Deposited Property or against the

: Distribution Account for their services or for their expenses, except such expenses
SR as are expressly authorized to be paid out of the Deposited Property under the

Q{\\\\W g ' provisions of the Rules and this Deed.

10.24 The Trustee shall bear all expenditures in respect of its secretarial and office

& /}// |L space and professional management, including all accountipg 5 dm_Ihigira:tiUé \
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only that class(es) of Units are entitied. On the dates the management fee is paid toﬁ'ﬁfa',}(i}aa



services provided In accordance with the provisions of this Deed. M%ST{MS "Qﬁ.}’

10.2.5 Any increase In the remuneration of the Trustee agreed to by the
Management Company shall require the approval of the Commission / [a‘)\-f{}} o
10.3. FORMATION COST 243 T‘}d wey
10.3.1 Formatlon Costs shall be bume._by the Fund and amiortized over a pﬂriud" i-i:;tt -‘ﬁ[less
‘than] five years.

10,4, ALLOCATION OF FRONT-END '°¢[ ] LOAD

10.4.1 The remuneration of Distribution Companies and Sales Agents shall be paid
exclusively from any Front-end [ ] Load received by the Trustee and no charges
shall be made against the Deposited Property or the Distribution Account in this respect.
The remainder of any Front-end */[ | Load after such disbursement shall be paid by the
Trustee to the Management Company as distribution support and processing
charges for their distribution services for the Trust. If the Front-end *'[ | Load received
by the Trustee Is Insufficient to pay the remuneration of the Distribution Companies
and Sales Agents, the Management Company shall pay to the Trustea the amount
necessary to pay In full such remuneration.

10.4.2 Such payments shall be made to the Distribution Companies and Sales Agents and the
Management Company by the Trustee ''“[on the instructions of the Management
Company] or by the Management Company to the Trustee on monthly basis in arrears
within thirty days of the end of the calendar month.

10.4.3 A Distributor located outside Pakistan may, if so authorized by the Trustee and the
Management Company, refain such portion of the Front-end Load as is
authorized by the Managemenl Company, and transfer the net amount to the
Trustee, subject to the law for the time beingiin force.

10.5. PAYMENT OF UNITS IN FOREIGN CURRENCY

10.5.1 The Management Company shall appoint one er\more scheduled bank(s) as the
Authorized Dealer(s) to manage Offer ‘and Redemption of Units from outside
Pakistan In foreign currency, under the provisions of the Foreign Exchange
Manual of the State Bank of Pakistan,

10.5.2 Payments made in foreign currency to-purchase Units shall be converted into
Pakistani Rupees through the' Authorized. Dealer using his quoted rates and any
conversion cost shall be deducted from the payment before Units are issued.

10.5.3 At the option of the Management Company, payments made in foreign currency for
Units purchased may directly be made part of Deposited Property after deduction of
the relevant duties. charges. Transaction Costs and Front-end Load The Units
issued will be denominated In Pakistani Rupees using as conversion rate the rates
quoted by the Authorized Dealer at the issue date of the Units (buying rate for
the relevant currency)

10.54 Payments to be made in foreign currency on redemption of Units shall be
converted from Pakistani Rupees through the Authorized Dealer using his quoted
rates and any conversion cost shall be deducted from the payment to be made.

10.5.5 At the option of the Management Company, payments to be made in foreign
currency for Unit redemption may directly be paid from Deposited Property after
deduction of the relevant duties, charges, Transaclion Costs and Back-end Load As
the Units redeemed will be denominated in Pakistani Rupees the conversion rate
will be the rates quoted by the Authorized Dealer at the redemption date of the
Units (selling rate for the relevant currency).

10.6. OTHER FEES AND CHARGES

Other fees and charges shall include;

(a)  Brokerage and iransaction costs related to investing and dis-investing of the
Deposited Property,

o
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(b) Legal and related costs ""'[(with the consent of the Trustee)] InB&Led’Tl\ pmte %FQQT

or enhancing the Interests of the Fund or the collective interest of the Unit Hulde

(e} Bank charges, foreign currency conversien commission i&huy ﬁ[l spreads,
fund transfer costs and borrowing/financial costs; ,-1_ W/ &y

(d) Audit Fees,

ey
"3{(e) Annual "[non-refundable] Fee payable to the Commission;

() Custody charges Including Central Depasitary Company of Pakistan charges

and cost of custodial services for overseas investments:

@)

(g) Hedging costs including forward cover, forward purchase or option purchase:

costs;

()} Taxes, fees, cess, duties and other charges levied by foreign Jurisdictions on
investments outside Pakistan and any domestic taxes, fees, cess, duties and
other charges;

"8[({) Charges and levies of Stock Exchange and National Clearing and
Settlement Company;
(j) Printing Cost; and
(k) Fees and expenses related to registrar services, accounting, operation
and valuation services related to CIS maximum up to 0.1% of average
annual net assets of the Scheme or actual whichever is less;

(I}  Shariah advisory fee; and]

8[m]  Any other expense or charge as may be allowed by the Commission.]

TRk
29(10.7 Fees and Charges

Any cost associated with sales, marketing and advertisement of the schemes
shall not be charged to the Fund.]

11. TRANSACTION WITH CONNECTED PERSONS
11.1. TRANSACTIONS WITH CONNECTED PERSONS
'#[Transaction with connected persons shall be in' accordance with the Rules,
Regulations and directives sasuad by SECP and shall be specified In the Offering
Document.]
111, Insenad vide 1" Supplemental Trust Dead aated Ogtober 29, 2007.
112 Deleted vide 3 Supplemental Trist Beed dated Decembar 4, 2008; Befora delstion read as “(a) Taxes applicable to lhe
Truston ite income, tumover, assets or olhanvise;”
113, Remalning points renumberad vids 3™ Supplemantal Trust Deed dated Decamber 4. 2008
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Sharlah Advisars”
118 |nserted Vide 3% S'upphrrnenmr Trust Deed daled December 4, 2009, and all the points renumbsred.
117 Insened vide 55 Supplemental Trust Dead date May 23, 2017
118 Substituted| vide 5" Stupplamental Trust Deed date May 23, 2077, for 'K,
118, 'Deleted vide 2™ Supplemental Trnisl Dead dated Decamber 4, 2008, Bafora dalelion read 3s "(k) Other charges and lees
‘sUCHh &5 rating lees, listing fees of the axchange. asscciate mambership fea in the stock exchanges, efc”
120 |nsered vide 37 Supplemental Trust Deed dated Decembar 4, 2008
121 Substillted, vide 5" Supplemental Trust Deed date May 23, 2017, for.

#1111, 1 AISE shall not be investad in any security of a.company if any directon or officer of thie Management Company
Indlvidially awns mare (han five per cenl (5%, of the lolal amount of securities |ssusd; ar, the directors and
officers of tha Managemenl Company collectively own mora'than len per cant [10%) of those secunties.

1112 The Managemsnt Companyion behalf of the Scheme shall notwithiout the prior appraval of the Commission in
writing, purchase from, o sell &ny security to, any connictad person or employee of he' Managemenl
Company.

14,13 'For the purpose of paragraph 5.7.1 and 57.2 sbove, tha terms director  officar and employee shall
[rslude spouse. lIneal ascendants and descendants, brothers ang sisters,

1114 TheManagement Campany an behaif of thie schema, shall not Investin Trustas.

11.1.5 Gash'foiming pan of the properly of the Schame shall be placed az deposits with the Tml'.eaf m g,h,tnqm:mn
llcensed to accept deposits

1146  Money shall be borrgwed from the Finansial Instilblipns provided that. \hecharges are m:at l‘ﬂ&bler‘!l'lan lI'Hp
normal bank charges:

ZE[ M)
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11.2. BORROWING }ﬂai

11.2.1 Subject to any statutory requirements for the time being in fnr o e terms aphd
conditions herein contairied, the Trustee may at any time, at/ ,f%ﬁgkyaf the

Management Company, concur with the Mapagement Campanyr n_making and
varylng Shariah-Compliant arrangements with Banks. or financial- institutions for
borrowing by the Trustee for the account of the Fund. provided-that the-charges
payable to such Bank or financial instifution ‘are not higher than the prevailing
market rates, Provided further that the maximum borrowing for the account of the
Trust shall not exceed the limit provided in the Rules but if subsequent to such
borrowmg the Net Assets are reduced as a result of depreciation In the market
value of the Deposited Property or redemption of Units, the Management Company
shall not be under any obligation to reduce such borrowing.

11:2.2 Neither the Trustes, nor the Management Company shall be reguired to issue any
guarantee or provide security over their own assets for securing such bomrowings
from banks and financial institutions. The Trustee or the Management Company shall
not in any manner be liable in their personal capacities for repayment of such
loans or advances.

11.2.3 For the purposes of securing any 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 Deposited Property provided that the aggregate amount secured by such
mertgage, charge or pledge shall not exceed the limit provided in the Rules.

11.2.4 Neither the Trustee nor the Management Company shall incur any liability by
reason of any Ioss to the Trust or any loss that a Unit Holder may suffer by reason of
any depletion in the Net Asset Value that may result from any borrowing
arrangement made hereunder.

12, DISTRIBUTIONS FROM THE FUND
12.1. DISTRIBUTION POLICY AND DATE

12:1.1 The Fund shall annually distnibute an amount that is required under the tax laws and
other regulations |n force and that may be beneficial for its Unit Holders. The entire
amount available for distribution may be distributed:as bonus Units, cash dividend
or in any other form acceptable to the Commission that may qualify under the tax
laws or as a combination of the above The Fund will comply with regulatory and
taxation requirements and the distribution policy may be amended
-accordingly,

12.1.2 The Management Company shall decide as soon as possible, but not later than 45
‘days after the Accounting Date, whether to. distribute- among Unit Holders, profits, if
any, available for the distribution at the end of the Accounting Period and shall advise
the Trustee of the rate of such distribution per Unit.

12.1.3 '#[The Management Company on behalf of the Scheme shall, for every accounting
year, distribute by way of dividend to the unit holders not less than ninety per cent of the
accounting income of the Scheme received or derived from sources other than capital

13.10% Subact to the Rules/Regulations; any transacton: nvoling sale or purcnase of sacunfies batween 1he Tiust
and the Managemenl Company or:any of their respeclive Connected Persons or ifs employees shall only be
madé with the prior approval of the CommiEsion )

* (Eartiar the clause was Substituted, vide 3" Supplemantal Trust Desd dated Decembar 4, 2003, for

1111 Al cash lorming part of the Deposited Property shall be deposited by the Trustes in a separale accouniis) lo
be opened i the name of the Trostes, as'a nominee of the Fund, with & bank(s), autharized by the regulatory
authority whether based jn Pakjstan or abroad, of ‘investment grade' raling approved by lhe Management
Company. Such bank shall be required to allow Shariah based profit thereon in accordance with the rules
presciibed by such bank{z), for sharing of profits.on depasils maintained In such account{s) or under any
alher armngament agproved by the Mansgement Company

1.3 Waitner fhe Truaee or 1ne Custodian (If Trusies nas appainted ancthar person &6 Custodian) nor (he Managemen| Company
ar-any ol insir Conneclad: Parsons shall sell of purcnass of deal in ihe sFie ol any Inveatment ar enlsl into- any alhar
fransaciion with' the-Trust save:in the capacity of an intermediary,

1113 Sutijact o ihe Rlles, any fransaciion batwaes Lhe Trust &nd e Managemenl Company of ary of Ihelr respeciive Cormaalisd
Persans as prindlgal shall oniy be made with the: pror wittian consant of the- Tiugmes.}

122.  Substiuted, vide 5 Supplemental Trust Deed date May 23,2017, for "The amouni available for distribution In respact of

any Accounting Parind shall be determined by the Manademant Company after consulting the Auditors and shall ba the

| x P sumtotal of.
N\l 1““ W {a] The total income-aarned on the Deposited Proparty during such Accounting Peried, fncliding all amounis received

and accrued in respect of dividend, mark-up, profitand fee;
(bl Whola or par of thé nel realized appraciation, at the opticn of the Managsment Cmmaﬁ!ﬂ: -
{c) Wrola or part of the nat un-realized appreciation, at the option of the paTagemes PANY. <. %
{d) From the above amounts ;hall b deducied axpanses and sush othar atjul E'ﬁ:lml Gnn-pany
may detarmine In consultation with the Auditors.” ‘5?




wk

gains as reduced by such expenses as are chargeable to thlESSche‘ne lugdar ihese}i

Regulations and such other adjustment as the Management LCompany ma‘y determi e

consultation with the Auditors,] Vi 2 0t{=)
=¥ 'w

12.1.4 '?[For the purpose of sub-clause 12.1.3 (b) the expression “actounting inmme means
income calculated In accordance with the! requirements of Intﬁrnaﬂonal Accaunting
Standards (IAS) as are notified under the Companies Ordinance, the Regulations and
the directives issued by the SECP. Wherever the requirements of Regulations or the
directives Issued by SECP differs with the requirement of |AS the Regulations and the
said directives shall prevail.

12.1.5 The Income qualifying for distribution in respect of the relevant period may be
adjusted as Under.

(a) Deduction of a sum by way of adjustment to allow for effect of purchase of
shares or any of the Investments cum dividend, profit or mark-up;

(b) Adjustment if considered necessary by the Management Company to refiect the
diminution in value of Deposited Property, including deterioration in
exchange rate applicable to international investments, in consultation with the
Trustee,

1216 The Management Company may alsc distribute an amount, through cash or
bonus, for anInterim period that is not a full Accounting Period.

121.7 The Management Company may announce different Units with reduced levels of
management fes. |n such cases the difference between the normal management fee
and the reduced management fee applicable to such Units will not be paid to the
Management Company but will accrue in a special reserve account(s) to which
only thal class(es) of Units are entitied. . On the dates the management fee is paid to
Management Company the reserve account(s) will be capitalized as
bonus Units at Net Asset Vialue and will be pald to the relevant classes of Units only
notwithstanding the condition of overalll income, reserves and retained earnings
of the Fund and the income available fop distribution in the Fund, if any.
Notwithstanding the above, the Management Company may at its option prescribe
another way of compensating such classes. af Units through the Offering
Document

12:1,8 The Management Company, in wnsultatsan with the ‘Shariah "*[Board], shall decide
what portion of the income of the Fund is Haram, if.any; '#¥[it should be marked to
charity by the fund manager injarder to purify the whole Income.] The Trustee 9 |
27[on the instructions of the Management Company. Willl pay any part of cash
dividend or encash bonus Units '] equivalent te: the Maram income #[ | to
charities, The'list of charities to which the Management Company will pay the
Haram income will be decided in consultation with the Shariah "*[Board] '*'[and
will be disclosed in the annual accounts.] '**[The charities, which may be selected,
shall be engaged |n public welfare and having no affiliation with any political or
religious group or Management Company or group company or director or
employee or any connected person.]

123, Substiuted, vide 8" Supplemental Trust Deed date May 23, 2017, for *The procesds of sales of rights and all: alher
fecelpts desmed by the Managament Company, after canslting the Audilors, 1o be in the nalure of c3pital accruing ffom
(nvagtmants, shall not be regardad as available for diskibution but shall ba retained as pari of the Deposiled Property.
provided that such amounts out of the sale proceeds of the Invesimenis and out of the sale proceeds: of the rights
benus shares:and all other receipts as deemed by the Managemenl Company 1o be In the nature of the nob raalzed
appreciation, may be distributable to the Unit Holders by the Trustee and shall, lhereafier, ceass 16 form pan of the
Deposited Propery. once transferred 1a the Distribution Account. The Management Company may slso elect 1o
distribue the net un-realized appreciation as bonus Unils.”

(24 Substitited, vide 2™ Supplamerntal Trust Deed dated March 6. 2008/ for "Council®

125  Sibstiluted, vide 2" Supplemental Trusl Deed dated March B, 2008, for "and shall inform the Unlt Holders of the
‘proportion of Haram and Halal income-of the Fund so that they are able 1o purify it Certain Unit Holders may authonze
ihe Management Company topay any Haram income as ¢ha iy Lo purify 6

126, Deleted vide 2™ Supplemental Trust Deed dated laarch 5: 2008, Before delelion Tead &5 'In such cases’

Substifuted, vide 1" Supplemental Trust Deed dated October 29, 2007, for'is authorized to”,

'\wﬂﬁh P./tza Delated, vide 1% Supplemantal Trust Deed dated Ociober 29, 2007. Before delelion raad a5 "and pay an amount”,
" Daleted) vide 1% Supplemental Trust Deed dated October 29, 2007 Before daletion read &8 h: 1L1e Mﬂnagamnl
Gompany for onward fransmission” e o

130.  Substitutea, vice 2 Supplemenal Trust Oeed dated March 8, 2008, for“Council
,ﬁﬁ"L 431 Inserted vide 1% Supplarental Trust Desd dated Cclober 29, 2007
132 |nsériad uide 2 Supplemantal Trust Deed dated March 6, 2008:




12.2. DISTRIBUTION OF INCOME K%R/fﬂf/ Qa?)wlﬁ'gl

=
12.2:1 After the fixing of the rate of bonus distribution per Unit, thé agen?bnt
Company will inform the Trustee who shall cause to have addltmna |ts sued m the
name of the Unit Holders as per the bonus ratio.

1222 For capitalization of the special reserve accounts as mantmnedi 1_2.1.?. the
Management Company shall Inform the Trustee en sach payment date of the
amount of Units, including fractional units, to be capitalized and the Trustee shall
cause to have the additional Units Issued in the name of the relevant Unit Holders as
perthe information provided by the Management Company.

12.2.3 "[Within 45 days of the Accounting Date the Management Company shall instruct the
Trustee to [ssue payment instruments or to transfer to the Distribution Accolnt such
amount of cash as required to effect the eash distribution of income to the Unit Holders
net of re-investment of dividend as provided by 12.2.6 below. The amount standing to
the credit of the Distribution Account excluding any profit earned on dividends, shall not
be treated as part of the Deposited Property but shall be held by the Trustee upon trust
to distribute to Unit Holders as herein provided.]

1224 After the fixing of the rate of cash distribution per Unit, '*[unless otherwise
advised by the unit/certificate holders, all dividends to which a unitholder |s entitied,
shall be credited by the AMCs In the bank account of the unil holder provided by
him/her on the application for investment or otherwise] or In the case of joint Unit
Holders. to designated bank account of the joint Unit Holder first named on the
Register. The receipt of funds by such designated bankers shall be a good
discharge therefore.

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

12:26 '*¥[Certain Unit Holders may opt to ré-invest any cash distributions from the Fund into
Units of the Fund. The Management Company, in such cases will not pay cash
distribution but will arrange to Issue Units of the Fund out of the relevant cash
distribution net of any deductions as may be required by law in respect of any Zakal,
income or other taxes, charges or assessments. Issue of the account statement by fhﬁ
Transfer Agent showing an increase in Wnits shall be a good discharge of the obligation
to pay dividends. In such cases, the Units will be [ssued at Net Asset Value less any
Duties and Charges and will not attract any Frontend'Load or Transaction Cost.]

1227 A Unit Holder may elect to receive the cash valle of the bonus Units provided such
Unit Holder opts for such an arrangement at the time of applying for the Units or
requests the Transfer Agent i Wiifing pricr lo the distribution declaration for any relevant
period.

12.2:8 Where the Units are placed under pledge, the payment of dividends shall be-made in
accordance with Section 18.8.3 below.

12.3. DISTRIBUTION OF LIQUIDATION PROCEEDS

12.3.1 UUpon the Trust being terminated the Management Company shall suspend the
sale and redemption of Units forthwith and proceed fo sell all Investments then
remaining in the hands of the Trustee as part of the Deposited Property and shall
repay any borrowing effected by the Trust together with any mark-up remaining
Lnpaid,

133,  Subsliuted, vide 3% Supplemental Trust Dead dated Decemoer 4, 2008, for "On each Accounting Date ar intenm
distribution date the Management Comparny shall Instruct the Trustes o transfer to the Distribution Accoun! such amount
oficash s raquired to effect the cash distribution of income to the Uinil Holders net of resinvestment of dividentd’ a5
provided by 12.2.6 below. The amount standing to the credit of the Distribution: Account shaflinot be treated as part of
the Daposited Proparty but shall be hald by the Trustee upon trust to distribute to Unit Hotders a5 hereli provided.”

134, Supstiutea, vige 5" Supplemental Trust Dead date May 23, 2017, for ‘cash disinbution payments shall be.made: by
transfer to the Unll Heolders' deglgnated bank accounts.”,
135,  Subsiiiuted, vide 3% Supplemental Trust Deed dated December 4, 2008, for “Certain Unii Holders may authoriss the
“IManagement Comoany) to. re-invast any cash diskibitions from fhe Fund Into adadifional Units of the Fund: The
*|Management Company}, in:such cases will nol pay cash distribulion but will issue such Units and pay rn_r such Units
otit-of the relavant cash disiribution net of-any deductions as may be required by faw |niraspect of any Zakal, income or
) WV other laxes, charges or assessments lssua of the sccount siatement by the Transfer Agent showing an Increase In
N\QW : ) Unlts shail be a good discharge of the obligation to pay dividends In-such cases; the additional Unils will be msued 3 _L__\
: Net Asset Vallue less any dulies and chames and will nat altrast any front-end fees or transaction charges. Dedughd'r‘ﬁn*
raspecl of any Zakal, Income or othier taxes, charges or assessmants shall be paid 85 cash to Ihe relaus
/( o agencies and the Unll Holder will bd Isslued a cedillcale In respact of such daduclion in the presonbe
-""'"-" i approved by tha concemed authotities
* The text was-subsiitoted, vide 1% Supplemental Trusl Deed dated Cctober 28, 2007, for Tiusiee”




12.32 The Trustee, on the recommendation of the Management E:amp;n“r\smal% ra ?‘ﬁ{
time to time, distribute to the Unit Holders pro rata to the number of Units held by
them, respectively, all net cash proceeds derived from the realization of the
Deposited Property after making payment as mentioned in sub-Se ﬁ&\y above
and retaining such sum as considered or apprehended by the Managém Company,
for all costs, charges, expenses, claims and demands. U

12.3.3 In case the Trust is terminated by the Commission.on.the grounds given in the!
Rules, the Commission may appeint a liquidator in consultation with the Trustee

13. ANNUAL ACCOUNTING PERIOD AND DATE

13.1.1 Accounting Period means a period ending on, and including, an Accounting Date and
commencing (in case of the first such period) on the date on which the
Deposited Property is first paid or transferred to the Trustee and (in any other
case) from the end of the preceding Accounting Period,

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

14. BASE CURRENCY

1411 The currency of transaction of the Fund i1s the Pakistan Rupee and the
Management Company, Trustee or any Distributor are not obliged to transact the
issuance or redemption of the Units in any other currency and shall not be held liable,
save as may be specifically undertaken by the Management Company under this
Deed, for receipt or payment in any other currency or for any obligations rising
therefrom,

15. MODIFICATION OF CONSTITUTIVE DOCUMENTS

15.1 1 The Trustee and the Management Company, acting together, shall be entitled, by deed
supplemental hereto, to modify, alter or add to the provisions of this Deed in such
manner and to such extent ag they may consider expedient for any purpose, subject
only to the approval of the Commission, if so required. Provided that, the Trustee and
the Management Company shall certify, n writing, that in their opinion, such
modification, alteration or addition is required pursuant to any amendment in the
Rules or to ensure compliance with " any Tfiscal or statutory requirement or to
enable the provisions of t‘r’iis Deed to be more efficiently, conveniently or
economically managed or to enable the Units to be listed on a Stock Exchange
including a Stock Exchange in a foreign jurisdiction or otherwise for the benefit of the
Lnil Holders and that It does not prejudice the interests of the Unit Holders or any
cf them or operate to release the Trustee or the Management Company from
any responsibility to the Unit Holders.

16. TERMINATION OF SCHEME

16.1. TERMINATION AND LIQUIDATION OF TRUST

16.1.1 The Management Company may terminate the Fund if the Net Assets, at any time
after the initial period, fall below Rupees fifty million. The Management Company
shall give at least three months notice to Unit Holders '**lunder intimation to the
Trustee] and shall disclose the grounds of its decision, The Management Company
may announce winding Up of the Fund withoul notice in the event redemption
requests build up to a level where the Management Campany is of the view that the
disposal of the deposited property to meet such redemption would jeopardize the
interests of the remaining Unit Holders and that it would be in the best interest of all
the Unit Holders that the Fund be wound up.

16.1.2 In the event the Management Company is of the view that the gquantum of

redemption reguests that have bullt up shall result In the Fund being run down to.an

unmanageable level ar It is of the view that the sell-off of assets is likely to result in
m‘l\m&ﬂw a significant loss in value for the Unit Holders who are not redee,mm‘g At may

announce winding up of the Fund without notice. S

s L0 d

A28 Ineared vide 1M Supplamantal Trusl Deed dated Oclobar 29, 2007

245 w1
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16.1.3 The Trust may also be terminated by the Cammrs}smn on the grounds given in the‘afl;],pﬂ%
Rules ‘

A ]
16.1.4 This Deed may be terminated in accordance with the cand]tions'fi?’;;eﬁéi‘ﬁédh}fnﬂfthe
Rules if there Is any breach of the provisions of this Deed or.any other agreement or
-arrangemenl! entered into between the Trustee and Management Company
regarding the Trust.

16.1.5 In the event of termination of the Scheme, other than due to reasons mentioned in
Sections 16.1.3 and 16.1.4 above, the Management Company shall notify the Unit
Helders by issuing a public notice in at |least one newspaper each, circulating in the
city in which the Scheme may be listed.

17. TRUST ARRANGEMENTS

17.4. PRIMARY FUNCTIONS:

17.1.1 Fund Management - The Management Company has the responsibility to take all
» investment decisions within the framework of the Rules, this Trust Deed
establishing the Scheme and the Offering Documents issued for the Scheme.

17.1.2 Control over Assets - The Trustee has the responsibility for being the nominal
owner for the safe custody of the assets of the Scheme on behalf of the beneficial
awners (the Unit Holders), within the framework of the Rules, this Trust Deed and
the Offering Documents issued for the Scheme.

17.1.3 Investor Records - The Management Company has the responsibility to maintain Unit
Holders' records and for this purpose it may appoint a Transfer Agent, who Is
responsible for maintaining Unit Holders' records and providing related services,
The Transfer Agent shall perform the Registrar functions and all other related
4 aclivities..

17.1.4 Record Keeping - The Management Company has the primary responsibility for all
record keeping, and for producing financial reperts from time to time (the
Management Company may outsouree this function ®’[under intimation to the
Trustee] but will remain primarily responsiile for it and bear the cost consequent to
outsourcing). However, the Trustee has the responsibility to ensure timely delivery
to the Management Company of statements, of account and transaction advices
for banking and custodial accounts [0 thé name and under the control of the
Trustee. The Management Company shall provide the Trustee unhindered access to
all records relating to the Scheme

17.1:5 Investor Services - The Management Company has the responsibility to facllitate
" investment and disinvestment by investers and to make adequate arrangements for
receiving and processing applications in this regard.

17.1.6 Distribution - The Management Cempany shall from time to lime, appoinl
suitable parties as Distributors under Intimation ta the Trustee. The Distributors
shall act as the Interface between, the invesiors, the Management Company, the
Transfer Agent and the Trustee. The Distributors-shall receive applications for
issue and redemption of investment in the Scheme offered by the Management
Company. The Management Company may also itself perform Distribution

, Functions.

'*8[17.1.6A Designated Points for Acceptance of Applications and Cut-Off Timings:

The Management Company shall designate and disclose the |ocation of its official
points for acceptance of application for issuance, redemption; conversion and
transfer of Units and Administration Plans, in the Offering Document of the Fund,
as well as on its web-site as updated from time to time. All applications shall be
acknowledged noting the date and time of such application. The: Management
Company shall specify cut-off timings for acceptance of applications at the
designated points for issuance, redemption, conversion and transfer of Units;
including Administration Plans. All such designated points shall have a proper
time and date stamping mechanism for limely acknowledgement of the said
applications.]

17.1.7 Sales Agents - The Management Company shall, at its own responsibility, from time
! to time; appoint Sales Agents to assist it in promating sales.

17.2. DUTIES AND POWERS OF THE TRUSTEE

1? 2.1 The Trustee shall comply with the provisions of this Deed and the Rules, for any acl
or matter to be done by it in the performance of its duties and such acls or

N\K\PJ matters may also be performed on behalf of the Trustee by any officer or
: : ' I

g 13? {hsared vite 1% Supptemental Trust Deed dated October 29, 2007
/ Insered vide 3 Supplemental Trust Deed dated December 4, 2008
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: a‘ —H6
responsible official of the Trustee or by any nominee or agent ap;}as'g dﬂ;ay iﬁea{
Trustee, under intimation to the Management Company. Provided that the Trustae%f }f/"l")’(
shall be responsible for the acts and omissions of all persons to,whom it may

delegate any of its duties, as if these were [ts own acts and omlsdia and shall

account to the Trust for any loss In value of the Deposited Property whe such loss

has been caused by negligence or any reckless act and/or nmissinn ‘of the

Trustee or any of its directors, officers, nominees or agerits.

17.2.2 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and
in' protecting the interests of the Unit Holders, The Trustee shall not be under any
llability on account of anything done or not done by the Trustee In good faith In
accordance with or in pursuance of any request of the Management Company,
provided they are not in conflict with the provisions of this Deed or the Rules.
Whenever, pursuant to any provision of this Deed, any certificate, notice,
direction; instruction or other communication is to be given by the Management
Company to the Trustee, the Trustee may accept as sufficient evidence thereof, &
document signed or purporting to be signed on behalf of the Management
Company, by any person whose signature the Trustee, is for the time being,
authorized in writing by the Management Coempany to accept.

17.2.3 The Trustee shall not be liable for any loss caused to the Fund or to the vaiue of the
Depaosited Property due to any elements or circumstances beyond its
reasonable control.

17.2.4 The Trustee shall ensure that the sale, issue, repurchase, redemption and
cancellation of units effected by a scheme are camried out In accordance with the
provisions of the constitutive documents.

17.2.5 The Trustee shall ensure thal the methods adopted by the management company in
calculating the value of units are adequate to ensure that the sale, issue,
repurchase, redemption and cancellation prices are calculated in accordance with the
provisions of the constitutive dacuments.

17.2.6 The Trustee shall carry out the instructions of the Management Company in all
matters including investment and' djapns!-tian of the Deposited Property, unless
such instructions are in conflict with the provisions of this Deed or the Rules or law.

17.2.7 The Trustee shall ensure that the investment and borrowing limitations set out in the
constitutive documents and’ ‘the conditions: under: which the scheme was

autharized are complied with,

17.2.8 1*[The Trustee shall issue areport to be included In'the annual and quarterly reports o
be sent to the Unit Holderswhmh shall Include:

(1) Statement of opinion whether the Asset Management. Company has managed the
Collective Investment Schieme  In accqrdanca with  provisions of the
constitutive documents and other regulatory requirements

(2) Statement on the shortcoming(s) that may have impact on the decision of the
existing or the potential unit holders remaining or investing in the Collective
Investment Scheme; and

(3) Disclosure of the steps taken to address the shortcoming(s) or to prevent the
recurrence of the shortcoming(s) ]

17.2.9 The Trustee shall "!lensure] that unit cerfificates are not issued until subseription
moneys have been paid.

17210 4[]

17214 1%

17.212 Subject to the Rules, any transaction between the Trust and the Management
Company or any of their respective Connected Persons as principal shall only be
made with the prior written consent of the Trustee

139, Subslifuted, vide 3" Supplemental Trust Deed dated Dacambsr 4, 2008, for “Tha Trusles shall lssue & repor 1o be
included in the- annual report 1o be sen ta unit holders whather, In the lnstee’s opinion, the asset mansgemant company
has in allmaterial respects managed lhe scheme In accordance with the provisions of the-constitutive documents; if the
asset managemant company has nol done so, the respects imwhich it Nas mot done so and the sleps which the frustes

hag takerin' respact hareof”

{40, ‘Subsiituten, vide 1% Supplemental Trust Deed gated Oclober 28, 2007, far “insure”

141, ‘Delated, vide 1 Supplemental Trusl Deed dated Octabar 28, 2007 Bafofe deletion read ‘as “The Management
Company shall, under intimation to the Trustee, from fime 1o ime appemt, - remove oo repidce gne | of More

A\ « Distribution Company(s) for carrying the Distibution Funchion al one or more. lecations, o terms ard conditions
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17.2.13 The Trustes shall, in consultation with the Management Company, from time to tirnie% ﬁ:HL:}o;t
appoint, remove or replace ong or more Custedian(s) for performing the Gustodian f’
Function at one or more locations, on terms and conditions to be tween the
Custodian and the Trustee and approved By the Managemg ? nRany:

17.2,14 The Trustee shall make avallable or ensure that there'is ‘made/avallable to the
Management Company such information as the Management Cempany may
reasonably require; from time lo time; in respect of the Depaosited Froperty and all
other matters relating to the Trust

17.2:15 The Trustee shall be entitled to require the Auditors to provide such reports as may
be agreed between the Trustee and the Management Company as may be
considered necessary to faclltate the Trustee In issuing the certification required
under the Rules. The Trustee shall endeavour to provide the certification at the
garliest date reasonably possible.

17.2116 The Trustee shall, if requested by Management Company, and may, if It
considers necessary for the protection of Deposited Property or safeguarding the
interest of Unit Halders, ‘institute or defend any suit, proceeding, arbitration or
inquiry or any corporate or sharehclders’ action in respect of the Deposited
Property or any part thereof, with full powers to sign, swear, verify and submit
pleadings and affidavits, to file documents, to give evidence, to appoint and
remove counsel and to do all incidental acts, things and deeds through the
Trustee's authorized directors and officers. All costs, charges and expenses
(including **[ ] legal fees) incurred in instituting or defending any such action shall
be borne by the Trust and the Trustee shall be indemnified against all such costs
charges and expenses, provided that no such indemnity shall be avallable in
respect of any action taken against the Trustee for negligence or breach of
fiduciary duties in connection with its duties as the Trustee under this Deed or the
Rules. For the avoidance of doubt it'is clarifled that, notwithstanding anything
contained in this Deed, the Trustee and the Management Company shall not be
liable in respect of any losses, claims, damages or other liabilities, whatsoever,
suffered or incurred by the Trust arsing from or consequent to any such suit,
procseding, arbitration or inquiry or gorparate or shareholders' action or otherwise,
howsoever, and (save as herein otherwise provided) all such |osses, claims,
damages and other liabllities shall'be borne by the Fund

17.217 The Trustee shall not be under any liability, except such liability. as may be
expressly assumed by it under the Rules and this Deed, nor shall the Trustee (save
as herein otherwise provided) be liable for any act or omission of the
Management Company nor for anything exceptiits own negligence or wilful
breach of duty hereunden If, for any reasen, it becomes impessible or
Impracticable to carry oul the provisions of this Deed the Trustee shall not be
under. any liabllity therefare or thereby-and it shall not incur any liability by
reason of any error of law or any matter or thing done or suffered or omitted to be
done in good faith hereunder. =

144147 2.18 Trustee shall not invest in the Units of the Fund.

17.2.19 The Trustee shall Immediately inform the Commission if any action of the
Asset Managemen! Company contravenes the Ordinance, the Rules; the
Regulations, Constitutive Documents. guidelines, cedes, circulars, directives or any
ather applicable laws.]

17.3. CHANGE OF TRUSTEE

17.3.1 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation
or reconstruction on terms previously agreed to with the Management
Company) or ceases to carry on business or a receiver of its undertaking is
appointed or it becomes Ineligible to act as a trustee of the Trust under the
provisions of the Rules, the Management Company shall forthwith, by instrument In
writing, remove the Trustee from its appointment under this Deed and shall by the
same or some other instrument in writing. simultaneously, appaint as trustee
some other company or corporation according to the provisions of the Rules and this
Deed as the new frustes,

17.3.2 The "S[Cammission on its own or on the recommendation of] Management
Company may remove the Trustee, [ | after giving at least 21 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 appoint another trustee.

17.3.3 Upon the appointment of a new trustee the Trustee shall, immediately; dellver all‘the
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documents and records to the new trustee and shall transfer al[ tth‘lg‘!.‘pu:rsnte(;l)(’c.I 3]'
Property and any amount deposited in any Distribution Account to the new trustee and / J',lf,;%;.)
make payments to the new trustee of all sums due from the Trustee. m;

#1[17. 3.3A Furthermore, the Management Company may Immediately upon the issuang: uf HDHG&
of removal of Trustee appoint auditors with the consent of SECP from amongst the
panel of auditors designated as "A” category by State Bank of Pakistan for the atidit of
financial institutions.

17.3:3B The Auditors so appointed shall be other than the existing auditors of the Fund, the
Management Company and the Trustee.

17.3.3C The Auditors shall have the same scope as that for the annual audit, or such other
enhanced scope as may be specified by the Management Company or SECP.

17.3.3D' The Auditors shall submit the report for the audit to the Management Company
not later than 30 Business Days from their appointment. A copy of the report shall also
be provided fo SECP, outgoing Trustee and the new frustee.

17.3.3E The cost of audit shall be shared equally by the outgoing Trustee, the new trustee, and
the Fund ]

17.34 The new trustee shal|l exercise all the powers and enjoy all rights and shall be
subject to all duties and obligations of the Trustee hereunder as fully as though
such new trustee had originally been a party hereto.

17.4. ADMINISTRATIVE ARRANGEMENTS

17.4.1 The Trustee shall have all the obligations entrusted to it under the Rules, %[ |
this Trust Deed and the Offering Document of the Fund. However, the Trustee
shall, in addition to the aforesaid obligations, facilitate the Management Company's
business |n the following manner;

(a) Attormey(s) and Point Person(s); The Trustee shall nominate one or more of its
officers to act as attorney(s) for performing the Trustee's functions and for interacting
with the Management Company;

(b) Custodian(s): The Trustee shall act as custodian for securities for which
custody services are available with the Trustee at such terms as the Trustee and
the Management Company may mutually agree. For other securities the
Management Company may -advise the Trustee to make appropriate
arrangements with one or more Custodians for custody of securities In which
Investment may be made on behalf ef the Fund. The Trustee shall provide
custodial services to the extent others cannat be identified for this purpose.

17.5. BANK ACCOUNTS

17.5:1 The Trustee shall open Shariah=Compliant Bank Accounts for the Fund at suitable banks
at the request of the Managemeént Company.

17.5.2 The Trustee shall open additional Shariah-Compliant Bank Accounts at such
branches of banks and at suchrlocations (Including outside Pakistan), subject to
applicable regulations and after obtaining all_necessary approvals from the
relevant regulatory authority in Pakistan, as may be required by the Management
Company. from time to time.

17.5.3 The Management Company may also require the Trustee to open separate
Shariah-Compliant Bank Accounts for each dividend distribution out of the Fund,

17.5.4 Notwithstanding anything in this Deed, the beneficial ownership of the balances in the
Accounts shall vest in the Unit Holders.

17.6. TRANSACTIONS RELATING TO THE FUND

17.6.1 The Trustee shall authorize and facilitate the provision te the Management
Company of daily statements of account for all the bank accounts being operated by
the Trustee as a nominee of the Fund.

17.6.2 The Management Company shall, from time to time, advise the Trustee of the
dividend distribution: for the Trust. The Trustee shall establish separate bank
accounts for each dividend distribution and lransfer the amount payable as cash
dividend to such accounts after deducting such taxes and Zakat as may be
required under the law. The Trustee shall rely on the amount calculated by the
Management Company as the dividend payable In cash after adjusting for
dividend being distributed in the form of Units of the Trust, as explained In the

m‘hult;my offering document. s
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17.7. TRANSACTIONS RELATING TO INVESTMENT = ACTIVITY/ ' PORTFOLIO
MANAGEMENT aC |2 ar_\ s\

17,71 The Management Company shall. from time to time, advise /the“Thustee, of the
setllemenl instructions relating to any investment/disinvestment Irali clions entered
Into by it on behalf of the Trust. The Management Company shall ‘ensufe the
settlement instructions are complete and agcurate so as te facilitate timely
seitlement and the Trustee shall ensure that the settiement 1s handled promptly
and in accordance with such Instructions sutjected to the Rules and the terms of this
. Deed,

17.7.2 The Trustee shall ensure that, where applicable, payments against investments are
made against delivery and vice versa.

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

17.74 The Management Company shall also advise the Trustee, on a daily basis, of the
details of amounts to be paid to respective Unit Holders against redemption
reguests, Such payments shall be effected by the Trustee out of the respective
accounts of the Unit Trust by way of transfer of the appropriate amounts to the
designated bank accounts of the Unit Holders or by transfer to a temporary
parking account.

17.7.6 "[The Management Company may request the Trustee to accepl Investment/
redemption/conversion requests electronically (that is, web based), IVR (Interactive
\foice Response) or other means with the prior approval of Commission, such as bank
auto debit instructions, credit cards and debit cards. The Management Company may
also request the Trustee to open bank accounts in different banks to facilitate the
investment/redemption/ conversion (switching of units from one fund to another fund
managed by AAML) through the ATM facllity, Any such arrangements shall be notified
to the unit holders as and when intreduced by the Management Company.

In case of submission of electroni¢ online Investment/redemption/conversion requests
the Participant's user ID and password will authenticate his/her identity.]

The Trustee shall agree to such arrangements after satisfying itself in respect of all
’ appropriate safeguards having been taken, without, incurring any liabllity for
additional risks Invelved. The compensation-for suth services thal are provided by
the Trustee in this respect shall be mutually agregd between the Trustee and the
Management Company:

17.7.6 The Trustee shall pay to the Management Company's order such sums out of the sale
proceeds of any redeemed Units as are representative of Front-end or Back-end
loads or charges or other recoveries that are specified in this Trust Deed, Offering
Document or Supplemental Offering Document(s), if any, as being payable out of
the Offer or Redemption Prices, after deducting any applicable Duties and Charges.

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

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

accolnts, from time to time.
17.7.8 The Trustee shall provide proxies or other forms of powers of attorney to the order

of the Management Company with regard to any voling rights attaching to any
investment
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17.8. VOTING RIGHTS ON DEPOSITED PROPERTY KAR|ST] &304

[

17.8.1 All rights of voting attached to any Deposited Property shall be?e?xg ;ﬂb%ag;' the
Management Company on behaif of the Trustee and it shall be entitl rin ekergjse the
said rights in what it may consider to be the best interests of the Uniy/ 4ol nd may
refrain at its own discretion from the exercise of any voting righits arid the TrUstee or
the Unit Holders shall not have any right to interfera or complain. S = '

17.8.2° The Trustee shall, upon written request by the Management Company, at the
expense of the Fund, from time to time, execute and deliver or cause to be
executed and delivered to the Management Company or their nominees, powers of
atterney or proxies authorizing such attorneys and proxies to vote, consent or
otherwise act in respect of any Investment in such form and in favor of such
persons as the Management Company may require in writing.
The word "vote" used in this sub-Section shall be deemed to Include not only a vote
at a meeting but the right to elect or appoint directors, any consent to or approval
of any arrangement scheme or resolution or any alteration in or abandonment
of any rights attaching to any Investment and the right to requisition or join in a
requisition to convene any meeting or to give notice of any resolution or to circulate any
statement.

17,83 The Trustee shall forward to. the Management Company In a timely manner all
notices of meetings and all reports and circulars received by the Trustee as the
registered holder of any [nvestment.

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

18. UNITS

18.1. LEGAL STATUS

18.1:1 All Units and fractions thereof represent an undivided share n the Fund and rank parf
passu as to their rights in the net assets, eamnings, and the receipt of dividends and
distributions. Each Unit Holder has a beneficial interest in the Fund, proportionate to
the Linits held by such Unit Holder: The' Management Company may issue Units with
reduced levels of management fees and these Units will be entitied to additional
‘amounts of the net assets of the Fund equivalent to the reduced management fee
-and shall be compensated for this additional ameunt as provided in the Deed and/or
the Offering Document  All Uaitswiﬂ i all other respeacts rank par! passu inter se,

18.1.2 For the convenience of investors, the Management Company may issue Units
with different options. Irfespective of the different arrangements under which
Units may be issued, all Units issued, from time to time, shall rank pari passu inter
se and shall have suchi rights as are set out in this Deed and the Offering
Document. The Management: Company may |ilssue Units with reduced levels of
management fees and these Units will b& entitled te additional amounts of the net
assets of the Fund equivalent to the reduced management fee and shall be
compensated for this additional amount as provided In the Deed and/or the
Offering Document, All Units will in all other respects rank pari passu inter se.

18:1.3 The Units issued with differing options may have differing quantum of Front-end Load
added to the Net Asset Value for determining the Offering Frice thereof and differing
levels of Back-end load deducted for determining the Repurchase Price

18.1.4 Core Units subscribed by the Core Investors shall be offered and issued at the
Initial Offer Price and shall not be redeemable for a perlod of two 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:

18.1.5 Units offered and issued during the Initial Pericd shall be issued at the Initial Offer
Price. The offer and issue of Units during the Initial Cffer shall remain open during the
penod specified in the Offerning Document.

18.1.8 After the Initial Offer, the Offer Price shall be determined, from time to time,
pursuant to Section 8.2 of this Deed.

181.7 The Management Company may list the Units of the Fund on Stock Exchanges in

Pakistan and subject to compliance with legal requirements, in any foreign

: jurisdiction. The cost of achieving and maintaining such a listing will be borpe by the

N\lm %;tw{_ P Fund. For this purpose the Managemgnt Campany, with the consent of the Trgst_ee
he X and with the approval of 'the Commission, may amend the Trust Deed or issue
: supplemental Trust Deeds or Offering Documents and the Unit Holders-will Pe bound
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Jurisdictions as avallable for purchasefsale in those Jurisdictions -and the cost o
such registrations will be borne by the Management Company. For thi rpose th fgg'ff}ﬂﬁf
Management Company, with the approval of the Commission, may, gimﬁ. Trust
Deed or issue supplemental Trust Deeds or Offering Documents and the: Unit
Holders will be bound accordingly.

18.1.9 By a deed supplemental to this Deed the Managemsnt Company may at any fime,
with the approval of the Trustee; on giving not less than 21 days previous notice in
writing to- each Unit Holder, subdivide or consolidate the whole or any part of the
Units and the Upit Holder shall be bound accordingly. The Management
Company shall require in such notice that each Unit Holder to whom Certificates
have been issued, (who shall be bound accordingly) deliver up his Certificates for
endorsement or enfacement with the number of Units to be represented thereby as a
result of such sub-division or consclidation, provided that any delay or failure to deliver
up the Certificates shall not delay or otherwise affect any such subdivision or
consolidation.

18.2. |ISSUE OF UNITS AND LIMITATION OF LIABILITY

18.21 The Management Company shall be responsible for obtaining all requisite consents
and approvals for the offer and issue of Units and for the Issue, publication or
circulation of the Offering Document

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

18.2.3 Each Unit Holder shall ‘only be liable to the extent of the issue price of the Units
subscribed by him and no further liability shall develve on him In respect of any Units
held by him. Units shall be:issued only against receipt of full payment. No further
liability shall develve on a subsequent Unit Holder save any transfer fees or taxes
applicable to transfers and transmission.

18.24 Application for issuance of Units shall be made by completing the prescribed
application form and submitting it with the payment, in such form as is prescribed by
the Management Company, in favour of the Trustee at the Authorized Branch or
office of any Distribution Company.  The Distribution Company shall verify the
particulars given In the application for issue of Uhits and ensure that the signature of
any Unit' Holder or joint Unit Holder te any document required to be signed by him
under or in connection with the' application for ‘issue of Units |s verified [ ] or
otherwise authenticated to its of their reasonable safisfaction,

18.2:5 An application for issuance of Units shall be deemed to have been made in
accordance. with the provisions of the ‘Offering Document or a Supplementary
Offering Document, if such: documents. preseribe automatic issuance of Units
under certain circumstances.

18.3. ISSUE OF UNITS OUTSIDE PAKISTAN

18.3.1 Subject to exchange control and other applicable laws, rules and regulations, in the
evenlt of arrangements being made by the Management Company for the
issuance of Units to persons not resident in Pakistan or for dellvery in any country
outside Pakistan, the price at which such Units may be issued may, at the
discretion of the Management Campany, include, in addition to the Offer Price as
hereinbefore provided, a further amount sufficient to cover any exchange risk
insurance; any additional stamp duty or taxation whether national. local or
otherwise leviable in that country in respect of such Issue or of the delivery or
issue of Units or any additional costs relating lo the delivery of cerfificates or the
remittance of money to Pakistan.

18.3.2 In the event that the Redemption Price for Units shall be paid in any country
outside Pakistan, the price al which such Unpits may be redeemed may at the
discretion of the Management Company include as a deduction to the Redemptian
Price as hereinbefore provided a further amount sufficient to cover any exchange risk
insurance and any additional stamp duty or faxation whether national, local or
otherwise leviable in that country in respect of such payment or redemption or any
bank or other charges incurred in arranging the payment.

Mt b s
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18.4. REGISTER OF UNIT HOLDERS HWNS'T}ME%-QQT

Function) at such a place as is agreed by the Management//Compan ghall

o

?‘_A.J E_l 3'
18.4.1" The Transfer Agent (or the Management Company, if it perfné Jép%é Rggist ar

maintain a Register. The Management Company shall ensure 'at'.‘(lz.e rdnsfer
Agent shall comply with all relevant provisions of this Deed and (he RUlgs.

18.4.2' The Register may be maintained in electronic form provided: the Transfer-Agent and
the Management Company have made sufficient provision for back-up of the Register,

18.4.3 The Management Company shall ensure that the Transfer Agent shall at all
reasonable times during business hours give the Trustee and Its representatives
access to the Register and to all subsidiary documents and records or certified
copies thereof and to inspect the same with or withoul notice and without charge
except when the Register |s closed in accordance with the provisions of this Deed,
however neither the Trustee nor Its representatives shall be entitled fo remove the
Register or te make any entries therein or alterations thereto. '

18.4.4 The Transfer Agent '*'[/Management Company shall send an investment account
‘ -statement to each unit/certificate holder on the registered mailling address provided
by the unit holder at least once in a year. An Asset Management Company shall
provide the account statement to the investors within 7 working days from the receipt
of such request.] Such service shall be provided free of charge to any Unit Holder
requesting so once in any financial year. The Management Company may prescribe
reasonable charges for servicing of any additional requests.

18.4.5 The Register shall contain the following information:

{a) Full names, nationalities, residency status, National Identity Card (NIC) number (in
respect of Pakistan nationals)/National® Identity Card for Overseas Pakistanis
(NICOP) or Pakistan Origin Card number (in respect of overseas
Pakistanis)/passport numbers or other Identifying numbers (in respect of overseas
Pakistanis and Farelgn Nationals) and addresses of each Unit Holders and
Joint Linit Holders;

(b), The number of Units held:

(¢) The date on which the name of every Unit\Holder was entered in respect of the
Units standing in his name; _ E

(d) The date on which any, ifansfer or tedemption is registered with certificate
numbers, _

(e) Information about lien, pledge orchargeon Units;

() Information about verification or Redemption/Transfer Forms.

» (g) Tax/Zakat status of the Unit Holders,

(h) Nominees;

(I) Information about loss of Certificates and Issuance of duplicates;

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

(k) Such other information as the Management Company may require.

184.6 The Register shall be conclusive evidence as to the Units held by each Unit
Holder.

184.7 Any change of name or address of any Unit Holder shall forthwith be notified in
writing to the Transfer Agent, who on being satisfied therewith and on
> compliance with such formalities (including in the case of a change of name the
surrender of any Certificate(s) previously Issued to such Unit Halder and the
payment of the fee) shall alter the Register or cause it to be allered accordingly
and, in the case of a change of name shall, if requested, Issue new Cerlificate(s) to
such Unit Holder.

18:4 8 The Transfer Agent shall not register more than four joint Holders for a Unit. In case of
the death of any one of the joint Unit Holders, the deceased's survivor(s) shall be
the only persons recognized by the Trustee as having any title to or interest in
the deceased's interest in the Units held by the Joint Unit Holders. Provided,
however, that the Transfer Agent or the Trustee may, al their discretion, request the

. survivors to provide succession certificates or such other mandate from a court or
lawful authority as they consider necessary

18.4.9 A body corporate may be registered as a Unit Holder or as one of |oint Uit

Iy Holders.
N
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18.4.10 The Register may be closed ™{under Intimation to] the Trustes for such'peridd as the
Management Company may, from time to time, determine and after giving at [east %f @}(ﬂogl‘
seven days notice to Unit Holders, provided that it is not closed for more than
forty-five days In any calendar vear. "**[However, in no case ihg{]l‘,‘ét? eriod for
closure of register shall exceed six (6) working days at.a time] T non

18.4.11 The Unit Holder shall be the only person ta be recognized by the Trustee, the
Management Company and the Transfer Agent as having any right, fitle or
interest in or to such Units and the Trustee, the Management Company and the
Transfer Agent may recognize the Unil Holder as the absolute owner thereof and
shall not be bound by any notice to the contrary and shall not be bound to take
notice of or to see to the execution of any trust, except where requiired by any
courl of competent jurisdiction. However, the Management Company may authorize
the Transfer Agent to record a pledge on any or all Certificates held by a Unit Holder
In favor of a third party at the request of such Unit Halder or Joint Unit ' Holders, as
the case may be.

18:4.12 The nominee(s), In case of nomination(s) and the executors or administrators or
successian Unit Holder of deceased Unit Holder (not being one of several joint Unit
Holders) and/er any other person directed by an appropriate court, shall be the only
persons recognized by the Trustee and the Management Company as having title
to the Units represented thereby,

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

18.:4.14 The Trustee shall retain any moneys payable in respect of any Unit of which any
person is, Under the provisions as to the  transmission of Unit hereinbefare
contained, entitled to be registered as the Unit\Holder or which any person under
those provisions is entitled to transfer, until such:person shall be registered-as the
Holder of such Unit or shall duly transfer the same.

18.5. ISSUANCE OF CERTIFICATES

18:5.1 Upon being satisfied that the Initial Offer. Price for each Unit has been received in full
from the successful applicant, the Transfer Agent "™[/Management Company]
shall issue an '*“[electronic] account statement that will constitute evidence of the
number of Units registered.in-the-name of the-Unit Holder.

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

Management Company.

18.5.3 Account statements '*%[in electronic form or if requested by the account holder,
in physical form,] or Certificates, as the case may be, shall only be issued
against full payment of the subscription money.

18.54 Certificates shall be issued as herein provided not later than 21 Business Days
after the date of request. The Certificate may be sent to the Unit Holder ar his duly
authorized nominee at his.own risk by registered post or by courier service. '

1855 In the case of Units held jointly. the Transfer Agent shall not Issue more than one
Certificate for the Certificates held by such joint Unit Holders and delivery of such
Certificate to the Unit Holder named first therein shall constitute sufficient delivery to

all joint Unit Holders.
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1856 Cerificates shall be issued In 'such form as may, from fire NN I Ly
betwsen the Management Company and the Trustee. A Certificate shall be dated, </C/o M7/
shall bear the name and address of the Management Company and,jhe Trustee
shall bear a serial number and shall specify the humber of Unj epressnted
thereby and the name and address of the Upit Holder .as appeay Ws]fﬁ&
Register.

18.5.7 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 Trustee by a duly authorized officer of the Trustee and on
behalf of the Management Company by a duly authorized officer of the
Management Company. Every such signature shall be autographic unless there
shall be for the lime being In force an arrangement autherized by the Trustee
adopting some lithographic or other mechanical method of signature in which
event all or any of such signatures may be effected by the method so adopted. The
Certificates shall also bear the signature of the: authorized representative of the
Transfer Agent, which shall always be autographic, No Certificate shall be of any force
or effect until signed as hereinabove mentioned, Certificates so signed shall be valid
and binding notwithstanding that before the date of delivery thereof the Trustee or the
Management Company or the Transfer Agent or any person whose signature appears
thereon as a duly authorized signatory may have ceased to be the Trustee,
Management Company, Transfer Agent or an autharized signatory

18.5.8 Where the Units are in form of book entry securities registered with the Central
Depository Register of the Central Depository Company of Pakistan Limited, the
Issue of certification ar receipt in lleu of physical Certificate or any other record shall
be in accordance with the procedures laid down by the Central Depository
Company of Pakistan Limited Regulations.

18.6. REPLACEMENT OF CERTIFICATES

18,61 Subject to the provisions of this Deed and .in particular to the limitations of the
denaminations of Certificates as may be fixed by the Management Company and
subject to any regulations from time to time made by the Trustee, with the
approval of the Management Company, every Unit Holder shall be entitled to
‘exchange upon surrender of any or all of his existing Certificates for one or more
Certificates of such denominations as he may require representing the same
aggregate number of Units.

18.6.2 In case any Certificate shall'be lost, stolen, mutilated, defaced or destroyed, the
Transfer Agent, with the approval of the Management Company, may Issue to the
person entitled a new Certificate in lieu-thereof — No'such new Certificate shall be
issued unless the applicant shall previously have (i) returned the mutilated or
defaced Certificate or /fumished to the Trustee/ Transfer Agent evidence
satisfactory to the Management Company of the loss, theft or destruction of the
original Certificate, (i) paid all expenses Incurred in connection with the
investigation of the facts; and (i) furnished such indemnity as the Management
Company and the Trustee may require. Neither the Management Company hor the
Trustee nor the Transfer Agent shall incur any liablility for any action that they may
take in good faith under the provisions of this sub-Section. Provided further that the
Trustee andfor the Management Company may also require Issuance of public
notices in newspapers and/or provision of such indemnification as the
Management Company and the Trustee may deem appropriate, at the cost of the
pertinent Unit Holder, before [ssuing any new certificates.

18.6.3 Before the issuing of any Cerificate Under the provisions of this sub-Section the
Transfer Agent may require from the applicant for the Certificate the payment to it of
a fee to be set by the Management Company, from time to time, together with a
sum sufficient in the opinion of the Management Company to cover any Dutles and
Charges, if any, payable in connection with the issue of such Certificate.

18,7. TRANSFER OF UNITS

18.7.1 Every Unit Holder shall be entitled to transfer the Upits held by him by an
instrument In such form as the Management Company may prescribe; from time to

M\h‘l"{lhw time, with the approval of the Trustee.
' ‘lé’/"f,lﬁ? 2 A Unit shall be transferable only in its entirety
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18.7.3

18.7.4

18.7.5
18.7.6

18.8.
18.8.1

18.8.2

18.8.3

18.9.

18.8.1

18.9.2

e

b=

Kﬁéﬂ_\%’f\ sag—26d)

Both the fransferor and the transferee must sign every instrument of transfer and the 9°€

transferor shall be deemed to remain the Holder of the Units transferred until the
name. of the transferee is entered in the Register in respect thereof. 4/ /
d"ff WGA
Every Instrument of transfer must be duly completed in all rﬁpe?éfs including
affixation of transfer stamps of the requisite value Where Certificates fave been
issued the Trustee may dispense with the production of any Certificate, where the
Certificate has been lost, stolen or destroyed, subject to compliance by the
transferor with like reguirements to those arising in the case of an application by him
for the replacement thereof as provided in this Deed.

The Transfer Agent shall retain all instruments of transfer.

The Transfer Agent, with the prior approval of the Management Company and the
Trustee, shall be entitled to destroy all instruments of transfer or the copies
thereof, as the case may be, which have been registered at any time after the
explration of twelve years from the date of registration thereof and all Cerificates
which have been cancelled at any time after the expiration of six years from the
date of cancellation thereof and all registers, statements and other records and
documents relating to the Trust at any time after the expiration of six years from
termination of the Trust. The Trustee or the Management Company or the
Transfer Agent shall be under no liability. whatsoever, in consequence thereof and
it shall conclusively be presumed in favor of the Trustee or the Management
Company or the Transfer Agent 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 Transfer Agent and that every Certificate so
destroyed was a valid Certificate duly and properly cancelled, provided always that
(I} the provisions aforesaid shall apply only to the destruction of a decument in good
faith and without notice of any claim (regardiess of the parties thereto) to which the
document may be relevant; (ii) nothing in this Sub-section shall be construed as
imposing upon the Trustee or the Management Company or the Transfer Agent
any liability in respect of the destruction/of any document earlier than as aforesaid or
in-any case where the conditions of proviso (i) above are not fulfilled and (ii)
reference herein to the destruction of any document includes reference to the
disposal thereof in any manner.

PLEDGE OF UNITS

Any Unit Holder or all joint Unit Holtlers may request the Transfer Agent fo
record a pledge of all or any 'of/ his/their Units in faver.of any third party iegally
entitled to invest in such Units in its own right. The Transfer Agent shall register a
pledge on any Units in favor of any. third party with the specific authority of the
Management Company.

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

Payments of dividends or the issue of bonus Units for Units under pledge shall be
made to the Unit Holder.

REDEMPTION OF UNITS

The Trustee shall, at any time during the life of the Trust, '¥’[on the Instructions of the
Management Company] authorize redemption of Units out of the Trust Funds through
58] ] duly authorized Distribution Companies.

Application for redemption of Units shall be made by completing the prescribed
Redemption Form and submitting it at the Authorized Branch or office of the
Distribution Company or Registrar/Transfer Agent together with the Unit Certificate,
if issued, during any Subscription Day. The Management Company may make

arrangements to accept redemption requests through electronic or other m%ans_;::ﬂgi_
person shall be entitled to redesm only part of the Units comprised in a ?é;}lﬁcaf{eﬁ N
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however a certificate may be split for this purpose and in ﬁ%{{igg ﬁa_rg : : !l'
Certificate is not Issued any number of Units may be redeemed by the Unit Holder 2 51" a}f&:&f
thereof, In case of Joint Holders, any Holder may sign the Application for Redemption,

If so authorized by all the Joint Holders. {;r/ j’/ )
L anity

18.8.3 The Trustee may dispense with the production of any Certiﬁcaftre,lﬂ'-‘al has been
: lost, stolen or destroyed wupon compliance by the Unit Holder: with (ke
requirements to those arising In the case of an application by him. for the

replacement thereof.

18.:8.4 The Management Company shall announce the Redemption price on a daily basis.
The Redemption Price at which Units shall be redeemed shall be the price fixed by
the Management Company under Section 8.3,

18.9.5 The amount payable on redemption in Pakistan shall be paid to the Unit Holder by
transfer to the Unit Holder's designated banker within six Business Days from the date
of presentation of the duly completed application for redemption form at the Authorized
Branch or office of the Distribution Company or Transfer Agent in Pakistan, At the
request of the Unit holder, the Management Company may decide to pay
redemption proceeds through some other mode of payment The Management
Company will make arrangements for payment of redemption proceeds to Unit
Holders outside Pakistan and will disclose the arrangements through Its website
and its agents and Distributors outside Pakistan. In general redemption proceeds
will be paid within six Business Days of the Management Company receiving a
redempticn request at its registered office in Pakistan. In all cases, the amount payable
on redemption will be considered paid once the **|Management Company] has either (i)
dispatched a cheque, pay order or draft for the full amount or (i) has deposited the full
amount with a bank or other transfer agent for conversion and/or onwards
payment to the Unit Holder,

18.8.8 The receipt of the Unit Helder for any moneys payable in respect of the Units shall
be a good discharge to the Trustee and If several persans are registered as Joint Unit
Holders, any cne of them may give effectual’receipt for such moneys.

18.8.7 Applications for redemption of Units will be received at the authorized offices or
branches of the Distribution Company én all Subscription Days. Where redemption
requests on any one Subscription Day excaed 10% of the total number of Units in
issue, redemption requests in excess of 10% may be deferred in accordance with
the procedure elaborated in Section @ hereof. -

18.9.8 The Management Company or Distribution Company or Transfer Agent shall verify
the particulars given in the application for, redemption of Units. The signature of
any Unit Holder or joint Unit Holder te any document required to be signed by him under
or in connection with the application for redemption of Units may be verified " | or
otherwise authenticated to their reasonable-satisfaction.

18.8.9 A redemption request shall be:deemed to have been made in accordance with the
provisions of the Offering Document or. 8 Supplementary Offering Document if such
documents prescribe automatic redemption under-certain-circumstances.

18.810 Where lien/pledge/charge Is recorded In the Register, the Management Company and
the Trustes may concur to make payment to the pledgee, If joint request Is received
from the Holder and the pledgee and on receipt of such indemnification, as the
Management Company and Trustes may require.

81(18.9,.11 The Managemerit Company shall ensure all valid redemption request are paid based on
ranking of the request in a queue.]

19. MISCELLANEQUS

19.1. DEPOSITORY ARRANGEMENTS

19.1.1 The Certificates, if eligible and deposited with a depository - whether locally or abroad,
shall be subject to the terms and conditions prescribed by the depositary and any
inconsistent terms and conditions applicable to the certificates herein, shall not

apply.

19.2. ARBITRATION

19.2.1 In the event of any disputes arising out of this Trust Deed or Offering Document
between the Management Company on the one part and the Trustee on the other
part, including as to the respective rights and obligations of the Parties hereto, as well
as those relating to the Interpretation of the terms and conditions of this Trust Deed,

M]w -:‘IEEL Substituled, vide 1™ Supplemantal Trust Deed dated October 28, 2007, for "Trustes™ e
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19.3.
19.3.1

19.4,
19.4.1

19:4.2

19.4.3

19.44

1945

19.5.
19.5.1

19:5.2

| /M'M{%«g,
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the Offering Document and/or the Supplementary Offering Document(s) relating to
the Scheme, the same shall be referred to arbitration'by two arbitrators, one to be
appointed by the Management Company and the other to be appointed by the
Trustee. In the event of lack of consensus between the two arbifria
shall be referred to an umpire, to be selected by the twe ‘arbit
commencement of the reference. The unanimous decision of both the il
the decision of the umpire, as the case may be, shall be final and binding upon both
the Parties: The arbitrators and the umpire shall be selected from amongst senior
partners of renowned firms of chartered accountants or senior partners of renowned
law firms or senior bankers or senior members of the Karachi Stock Exchange
(Guarantee) Limited, (who may even be the heads of corporate members). The
venue of the arbitration shall be Karachi. The arbitration shall be conducted in
accordance with the Arbitration Act, 1940.

CONFIDENTIALITY

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

OTHER

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

The "*[ ] Management Company shall advertise any such notice in two leading daily
newspapers in Pakistan having wide &irculation in Pakistan.

Service of a notice or document on any one of several joint Unit Holders shall be
deemed effective service on the other joint Unit Helders.

Any notice or document sent by post or courier service 1o or left at the registered
address of a Unit Holder shall, notwithstanding that such Unit Holder be then
dead or bankrupt and whether or not the Trustee or the Management Company
have notice of his death or bankiuptey, be deemed 'to have been duly served and
such service shall be deemed a sufficient service on all persons interested
(whether jointly with or as claiming through or under him) in the Units concerned.

A copy of this Deed and of any such supplemental deed shall be made available for
inspection at the respective Head Offices of the Trustee and of the
Management Company at all times during usual business hours and shall be
supplied by the Management Company to any person on application at a charge to be
determined, from time to time, by the Management Company.

AUDIT

The first Auditors of the Trust shall be Hameed Chaudhri & Co., Chartered
Accountants. Thereafter, the Management Company shall, in consuitation with the
Trustee. appoint as auditor a firm of chartered accountants who shall be
independent of the auditor of the Management Company and the Trustee. The
Management Company may at any time. with the concurrence of the Trustee; and

shall, if directed by the Commission. remove the Auditors and appoint other

Auditors in their place.

The Auditors shall hold office until transmission of the annual report and accounts but
may be re-appointed for up to such consecutive terms of one year as may be
permitted under the NBFC Rules, Thereafter, the Auditors shall only be eligible for
appointment after the lapse of at least one year. The following persons shall not
qualify to be the Auditors of the Trust:

(a) A person who is or, at any time during the preceding three years) Was a

-
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(b) A person whao is a partner of, or in empleyment of a directo cer,
employee or Connected Person of the Management Company or Trustee; ﬁ{( d'}f&ﬁf
(c} The spouse of a director of the Management Company or Trustee;
(d) A personwhois indebted to the Management Company or Trustee; and ﬁ%’#ﬂw
(e) A body corporate.

12:5.3 Appointment of a partnership firm to be the Auditers shall be deemed to be the
appointment of all persons who are pariners in the fimy, forthe lime being,

19.5.4 The Auditors shall have access to the books, papers, accounts and vouchers of the
Trust, whether kept at the office of the Management Company, Trustee,
Custodian, Transfer Agent or elsewhere and shall be entitled to require from the
Management Company, the Trustee and their directors, officers and agents, such
information and explanations as considered necessary for the performance of
audit.

19.55 The Auditor shall keep track of the foreign investment by the Fund and will
ensure that the Fund complies with the foreign investment limit set by the State
Bank of Pakistan in view of the clauses governing the limit in this Deed and the
Offering Document:

19.5.6 The Trustee shall be entitled to require the Auditors to provide such further

reports as may be agreed belween the Trustee and the Management Company and
considered necessary to facllitate the Trustee in issuing the certification required

under the Rules

19.5.7 The Auditors shall prepare a written report to the Unit Holders on the accounts and
books of accounts of the Trust and the balance shkeet and income and
expenditure account and on every other document forming part of the balance
sheat and income and expenditure account, Including notes, statements or
schedules appended thereto.

19.5.8 The contents of the Auditors report shall be as required in the Rules.
13119.8]

20. SIGNATURES
IN WITNESS WHEREOF THIS DEED has been executed on the day and year first above written.

The Common Seal of Atlas Asset Management Limited was hereunto affixed in the presence of;

Mame & Designation CNIC Signature
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The Common Seal of Central Depository Company of Pakistan Limited was hereunto affixed in
the presence of:

;:/L\ Name & Designation cNIC iy
‘i s (g ot
3( =< | ATIQUR REHVAN  [yas0s-95532s300N
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Stamp vm;:;-;"'"mi“'ml rssrsrennnen,, Memorandum of Association (MOA)

(NOT FOR FREE wi z m;“m“'&r"n«--ym.der Rule-4(a) of the SINDH Trust Rule-2020

Vondor Not Responsible for Fake uP"WEJ

Name of Trust
Atlas Islamic Stock Fund (AISF)

Main office address of the Trust
Ground Floor, Federation House, Shahrae Firdousi, Clifton, Karachi, Pakistan

Any other sub office address of the Trust if aviilable N/A

Objectives of the Trust

tfolio of Shariah Compliant securities, such as

enable Unit Holders to participate in
istruments including cash in bank accounts

equities, [cash and/or near cash Shbiga
(excluding TDRs) and Shariah comfiiiy
Management Company will managés

their investments while at all (i

LSSt e ybleltive of maximizing Unit Holders® returns on
en Tgrqunent practices, the highest professional

vested in the Trustee upon trust as a single common fund for the benefit of the Unit Holder(s) ranking
pari passu inter se. The Trust Property shall comprise of the Portfolio Deposit and cash component
received from all the Creation Units issued. as specified in the Offering Document and the conditions
stipulated in the Trust Deed, the Regulations and the requirements prescribed by the Commission, as
amended or substituted from time to time ("SECP Requirements”).

Author’s Name and Address
Atlas Asset Management Limited (AAML). Ground Floor Karachi, Pakistan 021-35379501-4

The details of Trustees and beneficiaries are to be provided in the Schedule-IV.
Behaif of Author (AAML)

Ms, Zaiiah Kazim

iy Secretary
CNIC: 42201-292258 1 -4
Cell No: 03333393616

h\."""v
Witnesses (1) f\C s Witnesses (2)
Muhammad Noman Moin Asif Bilwani
CNIC: 4220 | -058260-7 CNIC: 42301-0214567-9




