Registration No# KAR/ST/036/2022 Date: 23/06/2022

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI
TRUST REGISTRATION CERTIFICATE

I  hereby certify that ATLAS PRIVATE EQUITY FUND

its trustee Central Depository Company of Pakistan Limited, situated at CDC House 99-B,
Block “B” S.M.C.H.S, Main Shahrah-e-Faisal, Karachi and fund company Atlas Asset
Management Limited, office situated at Ground Floor, Federation House, Shahra-e-

Firdousi, Clifton Karachi, has this day been duly registered under Section 16 of the Sindh

Trust Act,2020.

Given under my hand and seal at, KARACHI, this 23" day of June 2022.

Seal

a4

(FAREED AHMED)
ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES

GOVERNMENT OF SINDH, KARACHI

Fee Rs 10,500/

NOTE: Itis informed that, in case of any amendment in a trust by trustee shall also be registered
under section 16-A (3) of the Sindh Trust (Amendment) Act 2021.
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Schedule-I
Memorandum of Association (MOA)

Under Rule-4(a) of the SINDH Trust Rule-2020

Name of Trust
Atlas Private Equity Fund (APEF)

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

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

Registration NO/W%/M
Date 495/04/%/2&\ .

, Pakistan %/

Assistantroctor (Trust)
District South, Karachi Division
Diractorate of indurtrias

Government of Sintth

Objectives of the Trust

The Private Fund is being established with thg
competitive and strategic advantage with strofjg.ma\
leverage its financial expertise and analytical/$FeRr i
line with the Private Fund's investment strgt€p)
portfolio of private and public listed (only Tighg
return for the Unit Holders.

agement. The

S
g
The Fund shall inyest in instruments as defiged

Applicable Laws, including the guidelingss y

CP

Author’s Name and Address
Atlas Asset Management Limited (A
Karachi, Pakistan 021-35379501-4

obgctive to invest in high potential companies with a

Fund Management Company will

1dentifying suitable investment opportunities in
@ Nsk parameters to construct a well-diversified
dpportunities) companies to generate a desirable

i%aiy Funds Regulations, 2015 and any other

from time to time.

§ DIRECTORALE OF \HOUSTRIES

s are to be provided in the Sc

The details of Trustees and beneficrz
For & On Behalf of Author (AAML)

|
Mr. Muhammad Abdul Samad

Chief Executive Officer
CNIC: 42101-8114384-9

)
Witnesses (1) é\ ’ Q/‘MPQU/

Witnesses (2)

hedule-1V.

Muhammad Noman

CNIC: 42201-0553260-7 CNIC: 42301-02

Moin Asif Bilwani

N
14567-9
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ATLAS PRIVATE EQUITY FUND :
Private Fund sub-categorized as Private Equity and Venture Capital Fund under
Private Funds Regulations 2015

(Unlisted Closed-End Fund)

BY AND BETWEEN

ATLAS ASSET MANAGEMENT LIMITED
Ground Floor, Federation House, Sharae Firdousi, Clifton, Karachi
AND
CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

House, 99-B Block ‘B’ S.M.C.H.S., Main Shahrah-e-Faisal, Karachi
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Shertags Vertactos SIEMIRTIITI S menemeteant = TRUST DEED

R URPOSED =7
THIS TRUST is made and entered into at Karachi, on this . 3_ day of . g “”‘(-E. ,o;_qzrzzt
K 'Dll!Drll(:t South kl.:.,(_-;::i Dusi')lo’,
1. Name of the Private Fund b

The Private Fund is constituted as “Atlas Private Equity Fund” (APEF).
2. Category of the Private Fund

The Private Fund is a Private Equity and Venture Capital Fund established in a
closed end structure under Private Funds Regulations 2015.

3. Participating Parties and Constitution of the Trust

ATLAS ASSET MANAGEMENT LIMIAED a company incorporated under the erstwhile
Companies Act 1984, now Companief Act, 2017 (the “Act”), having its registered office at

“PFMC or “Private Fund Manage
permits shall include its successo ez and assigns) of the One Part; and

AND

CENTRAL DEPOSITORY C
company incorporated in P&
B Block ‘B’ S.M.C.H.S.,
which expression wheref
assigns) of the other p

WITNESSETH: S N CTORAIL 0 WIS SHES

A. The Private Fund Management Company has been licensed by the SECP as a Private Fund
Management Company pursuant to the Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003 (hereinafter referred to as the “NBFC Rules”, which expression
shall include any amendments thereto and substitutions thereof) for the purpose of
undertaking Private Equity Fund Management Services under License No.
SCD/AAML%PE&VC/OI/ZOZl dated March 09, 2021, attached hereto as Annexure “A”.

B. The Private Fund Management Company has been authorized by the SECP vide its letter
bearing reference No. SCD/PE&VC/APEF/2022-85 dated April 18, 2022 attached herewith

,;L__ as Annexure “B” to constitute the Trust under the name and title of “Atlas Private Equity

i/ » ‘ Fund” (hereinafter referred to as “the Trust” or “the Unit Trust” or “the Private Fund”) and
ker this Trust Deed (“the Deed”), pending registration of the Trust as a notified




VRegostrat:on No/(Wf///a%/z?O
Date &B/Qé‘;&;\)ﬁ»

under Section 282CA of the Companies Act 2017 ffor the establish d operation of

the Trust in accordance with the provisions of the Rules and Re I0fis: ag AT Uy
Assistant Director (Trust)
Dlstrict South, Karachi Division

Hetorate of Industries

SECP has provided No Objection Certificate vide— searingreferefice No. Ng.
SCD/PE&VC/APEF/2022-85 dated April 18, 2022 attached herewith as Annexure “B” to
constitute the Trust under the name and title of “Atlas Private Equity Fund” (hereinafter
referred to as “the Trust” or “the Unit Trust” or “the Private Fund”) and to register this Trust
Deed (“the Deed”), pending registration of the Trust as a notified entity under Section
282CA of the Ordinance for the establishment and operation of the Trust in accordance
with the provisions of the Rules and Regulations and this Trust Deed;

Assistant Director of Industries and Commerce Directorate of the Department will issue a
certificate of registration upon registration of the Trust under Sindh Trust Act 2020,
attached hereto as Annexure “C”.

The Private Fund Management Company has nominated and appointed Central Depository
Company of Pakistan Limited (CDC) as Trustee of the Scheme and the Trustee has accepted
such appointment upon the terms and conditions herein contained and the tariff structure
for trusteeship as per Annexure “D” attached herewith;

The SECP has also approved the appointment of the Trustee vide its letter bearing reference
No. SC/PE&VC/APEF/2022-84 dated April 18, 2022 attached herewith as Annexure “E”;

4. Object of the Trust

The Private Fund is being established with the objective to invest in high potential
companies with a competitive and strategic advantage with strong management. The
Fund Management Company will leverage its financial expertise and analytical vigor in
identifying suitable investment opportunities in line with the Private Fund's investment
strategy and risk parameters to construct a well-diversified portfolio of private and
public listed (only Turnaround opportunities) companies to generate a desirable return
for the Unit Holders.

The Fund shall invest in instruments as defined under Private Funds Regulations, 2015 and
any other Applicable Laws (as defined in Clause 5.1), including the guidelines/circulars
issued by SECP from time to time.

5. Governing Law and Jurisdiction

Syl

5.2

This Trust Deed shall be subject to and governed by the laws of Pakistan, including the
Act, Ordinance, Rules and Private Funds Regulations 2015, any directives or circulars
issued by SECP and all applicable laws and regulations as amended or replaced from
time to time. Where any rules or regulations are amended, any directives are issued or
any relaxation or exemption is allowed by SECP, it shall be deemed for all purposes
whatsoever that all the provisions required to be contained in a trust deed pursuant to
such amendments, directive, relaxation Ar exemption shall beé deemed to have been
incorporated in this Trust Deed withouf r&guiring any modification unless specifically
required by the SECP. In the event offany¥onflict between this Trust Deed and the
provisions of the NBFC Rules, the 201 ulations, directives, circulars, the latter shall
supersede and prevail over the provigj ined in this Trust Deed.

een the Private Fund Management
Company and the Trustee intef<y hereto and the Unit Holder(s),

irrevocably submit to the exclusi

qat rust Deed, a Private Fund in

ity £y created and the Trustee is
hereby nominated, constifuted and appointed as the {rUs¥ee of the Private Fund. The
Private Fund Managenfexit —-and- hereby agree to such
eclared that:

.t .
appointment and it is hgreby inrexddibly and uncortittionall

a) The Trustee shall hold and stand possessed of all assets, properties, or investments of

whatsoever nature forming part of the Trust (the "Trust Property") that may from time
to time hereafter be vested in the Trustee upon trust as a single common fund in terms
of the Private Fund for the benefit of the Unit Holder(s) ranking pari-passu inter se,
according to the number of Units held by each Unit Holder;

b) The Trust Property shall be invested or disinvested from time to time by the Trustee at

the direction of the Private Fund Management Company, in such manner and on such
terms as stipulated in this Trust Deed and the Placement Memorandum, the Rules, the
Regulations, directives or circulars issued by the SECP and conditions (if any) which may
be imposed by the SECP from time to time; and

c) The Private Fund Management Company shall establish, manage, operate and

administer the Priva&il FﬁEnd in accordance with Clause 5.1 and the Constitutive
! 4
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7.2

Documents as amended from time to time.

! Assistant Director (Trust
7. Duration and Term Dlstrict Seuth, Karachl Dlvlzlon

Birectorate of Industries
(o wernmant of Sindh

The duration of the Private Fund is Seven years and will inclide a FIVe year investment

"’

period followed by a two year distribution period (“Term”), in accordance with the
Term Sheet, annexed to the Placement Memorandum. The term of the Private Fund
may be extended upon approval of the Unit holders holding 75% or more of the value
of the Private Fund.

Any amendment or extension made to the Term shall be valid and effective for the
purposes of this Trust Deed and the Placement Memorandum if made by way of an
addendum in writing.

Notwithstanding the above Term, the SECP or the Private Fund Management Company
may wind-up or revoke the Private Fund prior to expiry of the Term, on the occurrence
of the events specified under Applicable Laws or Clause 24 of this Trust Deed.

8. Benchmark

The Private Fund will have to achieve a Preferred Return on which Carried Interest is
payable to the Private Fund Management Company, details of which are available in
the Distributions of Income and Capital provisions in the Term Sheet.

9. Investment Policy and Authorized Investment

9

92

9.4

9.6

O

9.8

The investment policy and authorized investments shall be determined in accordance
with the investment criteria listed in the Placement Memorandum and shall be in
accordance with the Applicable Laws.

The Trust Property shall be invested by the Trustee, as directed by the Private Fund
Management Company from time to time, as set forth in the Placement Memorandum.

The Private Fund will invest in portfolio of companies with high growth potential,
scalable product portfolio/market, strong management and strategic advantage across
economic sectors. Investments will adhere to the Fund's investment duration of a five
(5) year Investment Period followed by two (2) years of Distribution Period. The Fund
Management Company shall leverage its financial and analytical expertise in identifying
suitable investment opportunities in line with the Private Fund's investment strategy
and risk parameters to construct a well-diversified portfolio of unlisted companies and
public listed (only turnaround opportunities) companies to generate a desirable return
lot the Unit Holders, Subject to the 2015 regulations, the Fund Management ‘Company
shall have the discretion to invest in any company that it deems appropriate and meets
the investment criteria, either directly through cash equity injections or through
various investment instruments such as convertible bonds. The Fund Management
Company may use hybrid structures to acguire minority or majority stakes in unlisted
companies and turning around listed compalies based on the underlying economics of
the transaction.
N

The Investments will be mainly focsatiAon Yusinesses with specialized products,
distinct business strategies, and configanfed with a competitive advantage over their
peers. The Private Fund typically f&epfoo ? Rital intensive businesses with thin
margins and mediocre return ory/&apftal, bq&®Al evaluate businesses with better
competitive technology, environ . 41, regulaX&py\Xisks and barriers to entry.

L2
$ thf%a er high returns on invested
#)n Yetlkn on capital and high assets
¥eland GaNservatively businesses with

V
%
The Private Fund wil)/ {p\est in _both established {ompanies and growing
companies via the full aray g .

; ures\including relatively fast
growing businesses seekin ;& AraYolaat=la Sé:fo incrgase their market share

and strengthen their position in the industry.

The Private Fund will targg =q
capital or potential for signffiggnt jt
turnover ratios with desirg gro.

The Private Fund will be opportunistic in its investment approach and not wedded to a
sector but strictly disciplined in identifying potential opportunities with certain criteria
and risk parameters for each investment.

Investments outside Pakistan shall be subject to prior approval from the Commission
and the SBP (where applicable) such that the investments may be made as per the
limits allowed by Commission.

10. Effect of this Trust Deed and Status of Unit Holder(s)

10.1

Trust Deed Binding on Each Unit Holder

The terms and conditions of this Trust Deed, including any amendments in terms of
Clause 21 of this Trust Deed, from time to time, shall be binding on each Unit Holder as
if the Unit Holder had been party to this Trust Deed, and the Unit Holders shall be

deemed to have authorjzed the Trustee and the Private Fund Management Company
N =
e 5
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to carry out their functions in accordance with the Applicable Lawy Constitutive

Documents. /
Asslstant DS or (Trust)

strict South, Karachi Division

D
10.2  Unit Holder(s) Not Liable to Make Further Pgymentsoiicciorate of ingustrige

Governmant of Sindh

No Unit Holder(s) shall be liable to make any further payment after he had paid the
Capital Commitments as specified in the Placement Memorandum and no further
liability shall be imposed on any Unit Holder(s) in respect of the Units held by him.

10.3 Units to Rank Pari Passu

All Units and fractions thereof represent an undivided share in the Private Fund and
shall rank pari passu according to the number of Units held by each Unit Holder,
including as to the rights of the Unit Holder(s) in the Net Assets, earnings and the
receipt of the dividends and distributions. Each Unit Holder has a beneficial interest in
the Trust proportionate to the Units and fractions held by such Unit Holder and shall
have such rights as are set out in this Trust Deed and Placement Memorandum.

10.4 lIssuance, transfer, pledge/lien of units shall be carried out in accordance with the
requirements of Rules, Regulations, directives, circulars and guidelines issued by SECP
and this Trust Deed and the Placement Memorandum.

11. Duties, Powers, Rights and Obligation of Trustee

11.1  The Trustee shall perform its role, duties and obligations and have such powers and rights,
as are specified in the Rules, Regulations and directives issued there under, this Deed and
the Placement Memorandum.

11.2  Inaddition, the Trustee shall have the following obligations with respect to the Private Fund,
the Private Fund Management Company and/ or the Unit Holders as applicable:

a) take under its control all the property of the Private Fund and hold it for the Unit Holders
in accordance with the Rules, Regulations and the provisions of the Constitutive
Documents. Any cash and registerable assets shall be registered in the name of, or to the
order of, the trustee in case of trust;

&

ensure that the sale, purchase, issue and transfer of Units effected by a Private Fund are
carried out in accordance with the provisions of the Constitutive Documents;

c) carry out the instructions of the Privafe Xund Management Company, in respect of
investments unless these are in confligtaith\the provisions of these Regulations or the

d) issue a report to be included in t of the Private Fund and therein state

Documents, the Rules and
Company has not done so, t

&5
37

e) not legally or benefiCiafly- ~=nvest=j
) B / Y RECTORAE DY THUTRIES

f) Obtain and maintain duplicate of all the records of register of Unit Holders maintained by
the Private Fund Management Company or the Registrar and shall update the record on a
regular basis;

URits of the Private Fund;

g) In the event of any loss caused due to any gross negligence or willful act and/or omission,
the Trustee shall have an obligation to replace the lost investment forthwith with similar
investment of the same class and issue together with all rights and privileges pertaining
thereto or compensate the Trust to the extent of such loss. However, the trustee shall not
be under any liability thereof or thereby and it shall not incur any liability by reason of any
error of law or any matter or thing done or suffered or omitted to be done in good faith
hereunder; and

h) comply with any directions of the Commission given in the interest of the Unit Holders.



Registration No Mj//’a%ﬂ 2

Date 25/94?/2022- ......

11.3  The Trustee shall nominate one or more of ity officers to act asw ed persons ffor
performing the Trustee’s functions and for interacting with:the:Rrivatea iR, Management
Company. Any change in such authorized persolvs shall b BrambiysAGIeR! g e Privlate
Fund Management Company; SR ROty SIDdY

11.4  The Trustee shall on the direction of the Private Fund Management Company appoint,
remove or replace from time to time one or more bank(s) and/or other depository
company(ies) etc. to act as the Custodian(s) for holding and protecting the Trust Property
and every part thereof and for generally performing the custodial services at one or more
locations and on such terms as the Trustee and the Private Fund Management Company
may mutually agree to be incorporated in custodial services agreement(s) to be entered
into between the Trustee and the Custodian(s), except where the Trustee itself is acting as
a Custodian. Notwithstanding appointment of any other entity to act as Custodian for any
of the Trust Property, the Trustee shall continue to remain responsible for performance of
its function and obligations under this Deed, Constitutive Documents and Applicable Law.

11.5  Except as otherwise provided in the Constitutive Documents or Applicable Law, the Trustee
shall not be under any liability on account of anything done or suffered by the Trust, if the
Trustee had acted in good faith in performance of its duties under this Deed or in
accordance with or pursuant to any request of the Private Fund Management Company
provided it is not in conflict with the provisions of this Deed or the Rules and Regulations.
Whenever pursuant to any provision of this Deed, any instruction, certificate, notice,
direction or other communication is required to be given by the Private Fund Management
Company, the Trustee may accept as sufficient evidence thereof:

a) a document signed or purporting to be signed on behalf of the Private Fund Management
Company by any authorized representative(s) whose signature the Trustee is for the time
being authorized in writing by the Private Fund Management Company to accept; and

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

11.6  The Trustee shall not be liable for any loss ca

ed to the Private Fund or to the value of the
Trust Property directly caused by Force Majéu !

11.7  The Trustee shall make available or en
Management Company such informatjgn
reasonably require from time to tim&sdn fespect
relating to the Trust.

tg e is made available to the Private Fund
gﬁ te Fund Management Company may
Trust Property and all other matters

nt Company or if it considers

i the interest of Unit Holder(s)
subject to obtaining prior fvgittén consent of Private Funy Mapnagement Company institute
or defend any suit, proLe_e?iing,lWtrmqu;pr;;i;mggwfgr any\corporate or shareholders’
action in respect of the Trust Property or any-part-thereet-uush such powers as may be
authorized by the Private Fund Management Company to sign, swear, verify and submit
pleadings and affidavits, to file documents, to give evidence, to appoint and remove counsel
and to do all incidental acts, things and deeds through the Trustee’s authorized director(s)
and officer(s). All costs, charges and expenses (including legal fees) incurred in instituting
or defending any such action shall be borne by the Trust and the Trustee shall be
indemnified against all such costs, charges and expenses, provided that no such indemnity

11.8  The Trustee shall, if request

\ shall be available in respect of any action taken against the Trustee in connection with the
,,;///' Trustee’s gross negligence or breach of its duties in connection with the Trust. For the
7 avoidance of doubt it is clarified that notwithstanding anything contained in this Deed, the

Trustee and the Private Fund Management Company shall not be liable in respect of any
losses, claims, damages or other liabilities whatsoever suffered or incurred by the Trust
arising from or consequent to any such suit, proceeding, arbitration or inquiry or corporate
or shareholders’ action or otherwise howsoever and (save as herein otherwise provided) all
such lasses, claims, damages and other liabilities shall be borne by the Trust.
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The Trustee shall promptly forward to the Prijate Fund ManagWompany withilh one
Business Day any notices, reports or other ddcuments,issued &y, /enis\nggg,of secufities,
recipients of any of the Trust Property (as eposf?é‘,’"l'rjg'f_gpgg‘,(‘;: (‘,ggrjg!‘lmy:b’ﬁ‘dividinds,
income, profits, repayment of capital or fpr_any_other :reasonpt amphdepository, an
intermediary or agent in any transaction or from any court, government, regulator, stock

exchange or any other exchange.

The Trustee shall call a meeting of the Unit Holders through notice to the Unit Holders
whenever required as per mechanism defined in Placement Memorandum.

12. Duties, Powers and Rights of the Private Fund Management Company in relation to
the Trust

122l

The Private Fund Management Company shall manage, operate and
administer the Private Fund on a discretionary basis in pursuit of the
investment objective and approach and restrictions set out in this Trust Deed
and the Placement Memorandum in accordance with the requirements of
Rules, Regulations, directives, circulars and guidelines issued by SECP. Subject
to such investment objective, approach and any restrictions, the Private Fund
Management Company shall have complete discretion for the account and as
the agent of the Private Fund, to buy, sell, retain, convert, execute, exchange
(including, without limitation, derivatives transactions, repurchase and
reverse repurchase transactions, and securities lending transactions),
negotiate, settle and instruct Trustee to sign on behalf of the Private Fund
account opening and any other related trading documentation or otherwise
deal in investments, make deposits, subscribe to issues and offers for sale, and
accept placings, underwritings, of any Investments, effect transactions
whether or not on any recognized market or exchange and whether or not
frequently traded on any such market or exchange and otherwise act as it
determines appropriate in relation to the management and Investment of the
Private Fund.

12.2 The Private Fund Management Company shall:

1273

12.4

112:5

a)

5a,cilitat r ;c/))\a_ss/ist it in promoting sales of Units of the Private Fund.
Y7 Vé/

Be obliged to manage the assets of a Private Fund in the interest of Unit
Holders in good faith and to the best of its ability and without gaining undue
advantage for itself or any of its related parties including connected persons
and group companies or its officers, fill the Investment Policy Statement in
consultation with the Eligible Investor as per prescribed Schedule to the 2015
Regulations; account to the Trustee for any loss in value of the Private Fund
where such loss has been caused by its negligence, reckless or willful act or
omission: and

eligible investor as per VI of 2015, Regulations;
Prepare and fill the Investmer
Eligible Investor as per

Account to the Trustee for A
loss has been caused by its

Ensure prevention of mo ist financing and abide by
such laws, directive and ¢i S exal Government and SECP
regarding know your gustgmer requirements {nd\safe guard against the
involvement in money fauridering and-terreristfi
S DIRECTORATE U i1tUSTRIES
The Private Fund pagermert—Company shall manage, operate and
administer the Private Fund in accordance with the Rules, 2015 Regulations
directives, circulars and guidelines issued by SECP, this Trust Deed and the
Placement Memorandum.

The Private Fund Management Company may from time to time, with the
consent of the Trustee frame procedures for conducting the business of the
Private Fund or in respect of any other matter incidental thereto, provided
that such procedures are not inconsistent with the provisions of Applicable
Law and the Constitutive Documents.

The Private Fund hereby appoints the Private Fund Management Company to
act as non-exclusive marketing agent in respect of the Units until its
appointment shall be terminated and the. Private Find Management Company
hereby accepts such appointment and agrees to assume the obligations set
forth in this Trust Deed, The Private Fund Management Company may, at its
own responsibility and costs, from time to time appoint Investment
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The Private Fund Management Cogmpany shall no Hg.mder any iability,
except such liability as may be expressly ixqﬂj(c)ISﬁd'{qW_dt;tqn'dreﬂtAppl|cab|e Law
and the Constitutive Documents, for shall,the  Private ERpdWanagement
Company (save as herein otherwise provided)be:liable foramy act or gmission
of the Trustee, nor for anything except Tor Its O r willful
breach of duty and the acts and omissions, and the acts and omissions of all
persons to whom it may delegate any of its functions, as if they were its own
acts and omissions. If for any reason it becomes impossible or impracticable
to carry out the provisions of this Trust Deed and the Placement
Memorandum, the Private Fund Management Company shall not be under
any liability thereof or thereby, and it shall not incur any liability by reason of
any error of law or any matter or thing done or suffered or omitted to be done
in good faith.

12.7 The Private Fund Management Company shall nominate by way of an authority

12.8

12,9

12.10

letter/power of attorney or other document as proof of authorization, one or
more of its officer(s) to act as authorized persons for interacting with and
giving instructions to the Trustee, and shall notify the Trustee of the identities
of such authorized persons. Any instruction or notice given by such authorized
persons shall be deemed to be the instruction or notice given by the Private
Fund Management Company. Any change in such authorized persons shall
promptly be notified to the Trustee.

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

The Private Fund Management Company shall not hold client money. Money
within the Private Fund shall be held in accordance with the provision of
Applicable Law and the Constitutive Document.

The Private Fund Management Company shall not have authority to hold or
have possession of any Investments or other assets of the Private Fund and,
unless otherwise directed by the Trustee on behalf of the Private Fund or in
any particular respect, custody of all Investments and other assets of the
Private Fund shall be entrusted to the Trustee. In the exercise of its
discretionary investment management of the Private Fund, the Private Fund
Management Company shall itself be responsible for reviewing, and taking
such action as it may consider appropriate, in respect of rights, other than
income, conferred in respect of any Investments or other assets within the
Private Fund.

12.11 The Private Fund Management Company shall be responsible for negotiating

1:2:42;

112:43

and establishing all agreements or arrangements with any other party in
relation to the negotiation and pimplementation of equity and debt
arrangements, whether on a securgd or unsecured basis, financing, trading,
investment or custody of the ass¢ts §f the Private Fund including, without
limitation, agreements with any prqkeks or the Custodian in relation to the
assets of the Private Fund, the abfshment of wholly or partly owned
companies to hold the assets ding\shares forming part of the Private
Fund, account opening docurf@itatiofiz \ master agreements, repurchase
agreements, stock lendingSBgreemyente or other financing or trading
agreements, schedules, cred
relating thereto.

—
<
X

The Management Compr@'
administrators, dealers /afd/a
on behalf of the Privaya Fnd, Whieh” %
proper performance, Q? the Management \Camypany’s duties under the
Constitutive Documé@ts-and the Trustee agrees to provide settlement

instructions and co fif BIREDTARANQUIY IR HIR Parties on request.

The Private Fund Management Company may, if it considers necessary for the
protection of Trust Property or safeguarding the interest of the Unit Holders,
request the Trustee to institute or defend any suit, proceeding, arbitration or
inquiry or any corporate or shareholders’ action in respect of the Trust
Property or any part thereof at the cost of the Private Fund.

The Private Fund Management Company shall not be liable in respect of any
act or omission of any person, firm or company through whom transactions in
Investments are effected for the account of the Private Fund or any other
party having custody or possession of the assets of the Private Fund or any
clearance or settlement system. Provided that Private Fund Management
Company have employed reasonable due care and due diligence in this regard.

The Private Fund Management Company gives no warranty that assets
\ y
| ,‘/ —
9
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acquired for the Investments will not deprecipte in value or thyMwill not
be affected by adverse tax consequences. Assistant Director (Trust) o+,

De-,'-u.;" wuuth, Karachl Division

Directorate of industries
12.16 The Private Fund Management Company will L€ bmsﬁbylefﬁa#f;any-loss--
of opportunity whereby the value of the Private Fund cou
increased or for any decline in the value of the Private Fund howsoever arising,
except to the extent that such loss or decline is due to the Private Fund

Management Company's gross negligence, willful default or fraud or that of
any of its directors or employees.

12.17 The Private Fund Management Company will not be liable for any loss arisin
from errors of fact or judgement or any action taken (or omitted to be taken%
by it howsoever arising except to the extent that any such error or action (or
the omission thereof) is due to the Private Fund Management Company's
gross negligence, willful default or fraud or that of any of its Directors or
employees. No warranty is given by the Trustee or Private Fund Management
Company as to the performance or profitability of the Private Fund or its
Investments or any part of it.

12.18 The services of the Private Fund Management Company hereunder are not to
be deemed exclusive. The Private Fund acknowledges that the Private Fund
Management Company and its members, officers, employees or associates
may from time to time act as director, investment manager, manager,
investment adviser or dealer in relation to, or be otherwise involved in,
investment funds other than the Private Fund, which have similar or different
objectives to that of the Private Fund. It is therefore possible that any of them
may, in the course of business, have potential conflicts of interest with the
Private Fund. Each will, at all times, have regard in such event to its obligations
to the Private Fund and will endeavor to ensure that such conflicts are
resolved fairly.

12.19 The Private Fund Management Company shall announce the Net Asset Value
(NAV) of the Private Fund within such period and at such frequency as
prescribed and disclosed in the Placement Memorandum of the Private Fund.

12.20 Disclose at least the following information on half yearly basis to the investor;

a) Detail and composition of portfolio including value and description of the
portfolio, value of each security held in the portfolio and cash balances as on
the date of report;

b) Details of expense charged and expense ratio including management fee,
trustee fee, formation cost, auditor fee, brokerage commission, bank
charges, other charges etc.; as per the constitutive documents;

c) Details of benefit received during t

t period including interest, dividend,
bonus units; and :

d) Performance review

books and records of accounts
the Private Fund in order to
be formed of the:

12.21 shall maintain at its registered e P
and activities undertaken in Lonpection
enable a true and /fai i

assets and liabilities of th cPf a _
the profit and loss accruphgdut tshe gpera i@ f the Private Fund;
transactions undertaken with respecttozthe e Fund;
‘Pect of issiue@‘ of Units;

amounts received in rgsp
pay-outs, if any, by way?o?;listribyjcipfs to the NoTi

S

/= DIRECTORATE OF IH0USTAIES

12.22 Maintain the books of accounts and other records of the Private Fund at least
for ten (10) years.

oooTy

12.23 within four (4) months of close of the financial year of the Private Fund,
prepare as per the approved applicable International Accounting Standards
and International Financial Reporting Standards, and transmit to the unit
holders and the Commission, with respect to the Private Fund:

) the balance sheet stating details of investments depicting cost and realizable
value of such investments;
b) profit and loss statement;
c) cash flow statement; and
d) statement of movement in NAV per Unit of the private fund.

12.24 appoint external auditor of the Private Fund who shall be a Chartered

/e Accou% ﬁand has received satisfactory rating under the Quality Control
2 i

10




vete B3/l B0

Review (QCR) Program of the Institute off Chartered qu)vgﬁfg;ts of Pakistgn
and the appointed auditor shall give thg rep@'r't“ppIannuéi;fééaﬁﬁ‘&)l% of the

~ Sy . Orato of |
Private Fund containing the following; S U

a) Whether in the auditor's opinion the accounts prepared for that period have

been properly prepared in accordance with the relevant provisions of the
Regulations;

b) Statement to the effect that the auditor has conducted audit of the Private

Fund in accordance with the international standards on auditing as applicable
in Pakistan;

c) Without prejudice to the foregoing, whether in the auditor's opinion, a true

and fair view is given of the disposition of Private Fund at the end of the period
and of the transactions of the Private Fund of the period;

d) if the auditor is of the opinion that proper books and records have not been

kept by the Private Fund or the accounts prepared are not in agreement with
the books and records of the Private Fund, that fact; and

e) if the auditor has failed to obtain all the information and explanations which,

to the best of his knowledge and belief, are necessary for the purpose of the
audit, that fact.

12.25 the fund is valued at least once in a financial year by an independent valuer

appointed with the consent of the trustee.

13. Trust Property

3

1Sk

1138

13.4

1:3:5

The aggregate proceeds of all Units issued to Unit Holders from time to time
shall constitute part of the Trust Property and shall include the Investment and
all income, profit/loss and other benefits arising therefrom and all cash, bank
balances and other assets and property of every description for the time being
held or deemed to be held upon trust by the Trustee for the benefit of the
Unit Holder(s) pursuant to this Trust 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.

Bank accounts for the Private Fund shall always be in the name of the Trustee
with title “CDC-Trustee Atlas Privatg Equity Fund”.

Be copstituted out of the proceeds received

The Trust Property shall initially
fisrs alter deducting, any applicable charges

from Eligible Investors/Unit Hol
therefrom.

Q- i
fissfee i
g‘fthe
S .
Except as specifically provideq’ ing
and or under Applicabjedw ¥ erty shall always be kept as
separate property free /fcdy it epKharges, liens or any other
encumbrances whatsoef/&F A Nye=I-FUs pe\Custodian shall not, except
for the purpose of Phe i . \‘&cked by the Private Fund
Management Compa any mortgages, charges,
liens or any other en ;HWW 1 any loan, guarantee or
any other obligationfactuad'&ivcontin: bmed or undertaken by

All expenses incurred by the
in its name shall be payable

ded, Placement Memorandum,

14.Voting Rights on Trust Property

14.1

14.2

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

Private Fund Management Company on behalf of the Trustee in such manner

as the Private Fund Management Company, at its discretion, may deem fit and

considers to be in the best interest of the Unit Holders, and the Private Fund

Management Company may refrain, at its own discretion, from the exercise

af ?dny such voting rights, without interference from the Trustee or the Unit
olders.

The Trustee shall, upon written request by the Private Fund Management
Company and on account of the Trust Property, from time to time execute and
deliver or cause to be executed or delivered to the Private Fund Management
Company or their nominees, authority letters, powers of attorneys or proxies,
or any other form of authorization, 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 Private Fund Management Company may direct
in writing. g

i1
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14.3 The phrase “rights of voting” or the wofd “vote” used in "%ause shalljhave
same meaning as defined in Companies Act, 2017 .and shaltrb® deemed to
include not only a vote at a meeting buf the Fight to elect orcagpdttttndiregtors,
any consent to or approval of any arrangemerit schemé. o fesdtution of any
alterzstion in or abandonment of any t and
the right to requisition or join in a requisition to convene any meeting or to
give notice of any resolution or to circulate any statement. The Private Fund
Management Company shall keep records stating the reasons for casting the
vote in favor or against any resolution for a period of ten years.

15. Change of the Private Fund Management Company

15.1 The Private Fund Management Company may be changed on the occurrence
of any of the following:

a) The Private Fund Management Company goes into liquidation (other than
voluntary, liquidation on terms previously agreed to with the Trustee for
purpose of reconstruction and amalgamation), becomes bankrupt, or its
license is cancelled:

b) A receiver is appointed over all or substantially all of the assets of the Private
Fund Management Company.

15.2 The Private Fund Management Company, may with the approval of Unit Holders
representing 75% of the value of the Private Fund, voluntarily retire at any
time with prior written intimation to the SECP and at least ninety days prior
notice to the Trustee. The existing Private Fund Management Company shall
appoint another Private Fund Management Company as the Private Fund
Management Company for the Private Fund in accordance with the 2015
Regulations and other Applicable Law. Provided that no retirement of the
PFMC shall become effective until the appointment of another Private fund
management company (the “Successor PFMC”) licensed by the SECP in
accordance with the 2015 Regulations and execution of a supplemental trust
deed in the name of the Successor PFMC.

15.3 Provided that the removal or retirement of the Private Fund Management
Company shall not become effective until the Private Fund Management
Company has utilized all its legal remedies and received its remuneration
(including any Carried Interest Vesting Percentage as well as Distributions of
Income and Capital provisions) as described in the Placement Memorandum.

15.4 Upon appointment of SuccessorAPFMC, the Private Fund Management
Company will take immediate stéps to hand over all the documents and
records pertaining to the Private fund to the Successor PFMC and shall pay all
sums due to the Trustee. The Privste Rund Management Company shall have
the right to receive its remun o to the effective date of removal or
retirement, i.e., up to the expifi\& teé/w ety days' notice period.

S

K shall exercise all the powers and

t\all duties and obligations of the

sgpider as fully as though such new
[ ally been a party hereto.

15.5 Upon its appointment, the
enjoy all the rights and shal
Private Fund Managemenf:&4
Private Fund Managemen/t¥

15.6 Furthermore, the Truste&s e e of change of Private Fund

' all be qualified chartered
accountants in Pakigtg sati§factory rating under the
Quality Control Re\d QERY: Bram a0k the\ Institute of Chartered
Accountants of Pa . fistee shal% e ns hat accounts of the Private
Fund till the day oftt (o) t of the new Private Fund Management
Company are audited by such Auditor

15.7 The auditors so appointed shall be other than the existing auditors of the
Private Fund, the Private Fund Management and the Trustee.

15.8 The Auditors shall have the same scope as that for the annual audit as set out
in the 2015 Regulations, or such other enhanced scope as may be specified by
the Trustee or SECP.

15.9 The audit report shall be submitted by the Auditors to the Trustee not later
than thirty Business Days from their appointment. A copy of the report shall
also be provided to the SECP, the Private Fund Management Company and the
Successor PEMC.

The costs of such audit shall be borne by the Private Fund.
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16. Retirement or Removal of Trustee Date Q‘g//‘@ééa@m
7,

16.1 The Trustee may, retire from its offic¢ on appointmemnew trust
the retirement shall take effect at fhe s}ggﬁ‘,’e,tﬁ{m@ia&r&herdagw truskee is
appointed the date of assumption of Jrust re)pelrxyk‘b‘y“the"ﬁéwgtmstee' f the

ol industrio

Trust Property, whichever is later. Government ot -t

16.2 In circumstances where the SECP is of the opinion that Trustee has been in
violation of the 2015 Regulations or this Trust Deed, or the Trustee is found
guilty of misconduct or has failed to discharge its obligations under the 2015
ﬁegu(;ations, it may remove the Trustee after giving an opportunity of being

eard.

16.3 The Private Fund Management Company may, upon giving cogent reasons,
apply to the SECP for removal or change of the Trustee, and shall
simultaneously propose the appointment of a new trustee. A new trustee shall
be appointed upon the satisfaction of the SECP that there are valid reasons for
such change, and upon approval of the appointment of the new trustee.

16.4 Upon the appointment of a new trustee, the Trustee shall immediately hand
over all the documents and records pertaining to the Private Fund to the new
trustee, and shall transfer all the Trust Property to the new trustee and make
payments to the new trustee of any and all sums due from the Trustee. The
Trustee shall have the right to receive its remuneration up to the effective
fjate of its removal or retirement, or appointment of the trustee, whichever is
ater.

16.5 The new trustee shall exercise all the powers and enjoy all the rights and shall
be subject to all duties and obligations of the Trustee under this Trust Deed as
fully as though such new trustee had originally been a party hereto.

16.6 The Private Fund Management Company may immediately in case of
retirement or removal of Trustee 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. The Private
Fund Management Company shall ensure that accounts of the Fund till the
day of the appointment of the new trustee are audited by such Auditor..

16.7 The Auditors shall have the scope as may be specified by the Private Fund
Management Company or SECP.

16.8 The audit report shall be submit by the Auditors to the Private Fund
Management Company no later gZhan\thirty (30) Business Days from their
S shll also be provided to the SECP, the

16.9 The costs of such audit shall Private Fund.

17. Fees and Charges

17.1 Remuneration of the Pri
S

&

a) The Private Fund Mafiag
receive remuneratio
under the Placeme

oN remuneration permitted

memmfﬁnmm’a angiglisgsiives issyed thereunder;

b) The remuneration shall in all cases be determined with reference to and shall
begin to accrue from the Closing Date as specified in Placement
Memorandum/Term Sheet, regardless of the date on which the Unit Holders
make their contributions;

c) Such remuneration shall be paid to the Private Fund Management Company in
the manner specified in the Placement Memorandum;

d) The Private Fund Management Company and their respective associates will,
save as provided in the Constitutive Documents, and the Trustee shall bear all

/'/ expenses in relation to their respective professional management services
#/ provided in accordance with the provisions of the Constitutive Documents,
which expenses may include their own office costs and the remuneration costs

of their respective personnel including overhead, salaries, employee benefits
and travel expenses of employees of the Private Fund Management Company
and its affiliates. Neither the Private Fund Management Company nor the
£ Trustee shall charge either the Unit Holders or the Private Fund, nor any
rlin ] Distribution Account, for their services or for any expenses, except such
expenses or fees as are expressly authorized under the provisions of the 2015

/ Regulatjons a;ith/eConstitutive Documents to be payable by the Private Fund;
b7 W :

e i 13
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17.3

17.4
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The Private Fund Management Compary will not be ‘reﬁg nsible for feeskand
expenses of the Trustee or advisors appointed:by th.e',,l?_rl,\.‘étghlf@w or theffees
and expenses of any legal advisors, Auditors, external-advisars ordather sefvice
providers appointed by the Private Fu emert Company and Trustee
solely for the purposes and benefit of the Private Fund, or for the pu e of
compliance with the Rules and 2015 Regulations, or for an\( expenses incurred
in conducting investment transactions. Such expenses shall include any and all
taxes, stamp duty, commissions and registration fees and legal fees associated
with the Trust Property and the Private Fund or otherwise imposed on the
Private Fund Management Company in connection with the provision of its
services relating to the Private Fund. All such costs and expenses shall be borne
out of the Private Fund.

The fees payable to the Private Fund Management Company hereunder will
supplement and will not be abated by any other remuneration receivable by
the Private Fund Management Company or any associate of the Private Fund
Management Company in connection with any transactions effected by the
Private Fund Management Company for the benefit of or associated with the
Private Fund or any investment transactions;

Any increase in the remuneration of the Private Fund Management Company
will be made after obtaining approval of seventy-five (75%) percent or more
Unit Holders, in term of value of the Private Fund as per the requirement of
Regulation, and notify SECP accordingly. However, any decrease in
remhuneration, agreed to by the Fund Management Company shall not require
such notice;

The Private Fund Management Company may from time to time, in its absolute
discretion, waive or rebate all or any part of its fees to any third party. Fees
may be reduced or may not be payable on such Units as may be specified in the
Placement Memorandum;

In the event of any dispute as to the amounts payable to the Private Fund
Management Company by the Private Fund or by the Trustee under this Trust
Deed, the certificate of the Auditors of the Private Fund acting as experts shall
be conclusive and binding, and the fees of the Auditors to act as experts in this
regard shall be borne by the Private Fund.

Remuneration of Trustee and Its Agents

The Trustee shall be entitled to a quarterly remuneration out of the Trust
Property determined in.accordance with Annexure “C”. The remuneration shall
begin to accrue from the Closing Date. Such remuneration shall be paid to the
Trustee quarterly;

In consideration of the foregoing
responsible for the payment of all
to time in connection with its dutj
shall not make any charge againgtghy I
or against the Distribution AgtSuy '
except such expenses as are
Property under the provisig
Documents:

Ard sdve as aforesaid the Trustee shall be
expensys incurred by the Trustee from time
{rustee of the Private Fund. The Trustee
ders or against the Trust Property
r services or for their expenses,
ized to be paid out of the Trust
gulations and the Constitutive

fessly a

I'%ZO

Any increase in the remg e will be on mutually agreed

basis with Private Fund/l¥apiage

All Formation Costs will be borne by the Private—fed and amortized over a
period of five years. The Private Fund Management Company will be
reimbursed these costs against actual and audited costs.

The Formation Cost shall be reported by the Private Fund Management
Company to the Trustee giving their break-up under separate heads, as soon as
the issue and allotment of the Units is completed.

Other Costs and Expenses to be Charged to and Borne by the Trust

All other costs and expenses specified in the 2015 Regulations and directives
issued there under shall be charged to and borne by the Private Fund and are
specified in the. Placement Memorandum.

The Private Fund Management Company shall, within three (3) months of the
close of its Financial Year pay an annual fee to the SECP at the rate specified in

.the 201 R/eitﬁons, and such fee shall be chargeable to the Private Fund as
14
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an expense. %,,
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X GG ‘i'rr:.l.l;w:‘l: Jalon
The Private Fund Management CompanyJ || be allowed:short-teffi*borrowjng
by a Private Fund and it shall not exceed fifteen percen Q) i
Private Fund; and that any long term borrowing by a Private Fund shall only be
repayable on the date of maturity of that Private Fund or shall only be obtained
against an instrument convertible into equity.

18. Representations and Warranties of the Private Fund Management Company

b)

The Private Fund Management Company represents and warrants to the
Private Fund and the Trustee that:

it is validly existing, duly empowered and authorized to execute, deliver and
perform this Trust Deed and to give effect to the transactions contemplated
hereby;

this Trust Deed is binding upon it and enforceable in accordance with its terms
except insofar as enforcement may be limited by bankruptcy, insolvency or
other laws relating to or affecting enforcement of creditors' rights or general
principles of equity;

it has complied with and will continue to comply with all laws. Rules and
regulations or court and governmental orders by which it is bound or to which
it is subject in connection with the execution and performance of this Trust
Deed.

19. Distribution Policy

20. Audit

20.1

a) the balance sheet

The Private Fund Management Company may announce/decide the amount of
Realization Proceeds for an accounting year, and thereby shall advise the
Trustee of the amount of such distribution per Unit. The Private Fund will
comply with regulatory and taxation requirements and the distribution policy
may be amended accordingly.

any will appoint (name of firm to be

The Private Fund Management
ivate Fund in accordance with the

inserted) as the auditors of
requirements of the applicable

EY Ford Rhodes, Cﬁartered
Progressive Plaza, :

Karachi 75530

shall, within four (4) m ial year of the Private Fund,
as per the approved a _ it to the Unit Holders and
the SECP, the Annual rt of the ingluding:

5 DWERRRDE QR YISTRIES: o

value of such Investment,

ting cost and realizable

b) profit and loss statement:
c) cash flow statement:
d) statement of movement in NAV per unit of the Private Fund.

20.2

The Auditor shall be appointed for the duration of the Term. The Private Fund
Management Company shall have the right to remove the Auditor and appoint
a new auditor prior to expiry of the Term and the new auditor shall serve as
the Auditor for the remaining Term.

21. Rectification of the Trust Deed

20551

Any proposed rectification, amendment and or modification in the
fundamental attributes of the Private Fund, including category / structure of
the Private Fund, investment objective and policy etc., the Private Fund
Management Company must obtain approval of seventy-five (75%) percent or
more Unit Holders, in term of value of the Private Fund as per the requirement
of Regulation, and notify SECP accordingly.

The Tru7tee and the Fund Management Company acting together shall be

O 15
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entitled by a Supplemental Deed to reqtify the existin ns of this{rust

Deed in such manner and to such extgnt as they may der expedient for
any purpose other than matters set odit in Clause:21 di-abevesusybject tp the
condition that it does not prejudice thg intePests of Unit Holdérslsion
Vs 2aiimnmnt ar saveth

21.3 If, atanytime, any Clause of this Trust Deed s, or becomes, in whole or in part,
invalid or unenforceable under the laws of Pakistan, such illegality, invalidity
or unenforceability shall have no effect on the legality, validity and
enforceability of the remaining Clauses of this Trust Deed, which shall remain
valid and in full force and effect. The contravening provision shall be
interpreted in a manner to bring it in consistence with the relevant laws.

22. Revocation of Trust/Private Fund

22.1 The Private Fund may be terminated/dissolved on the occurrence of any of
the below event:

a) In the opinion of the Private Fund Management Company, the Private Fund is not
commercially viable to be continued;

b) Continuance of the Private Fund may jeopardize the interest of the Unit Holders:

c) It becomes impractical to continue the Private Fund in terms of its investments
objectives and policies due to any amendment in laws;

d) Size of the Private Fund has been reduced significantly due to a continuance of losses;

e) Upon application to the SECP by three-fourths in value of the total Unit Holders of the
Private Fund, or if in the opinion of the SECP, continuation of the Private Fund will be
detrimental to the interest of the Unit Holders, the SECP may direct the Trustee to
liguidate the Private Fund as per the direction of SECP;

f) Any other reason specified by the SECP pursuant to the Rules and/or the 2015
Regulations.

22.2 Forclause (a, b, c & d), the Private Fund Management Company shall submit
to the Trustee notice in writing specifying its intention of winding up to the
Trustee and the Unit Holders along with the reasons for the same.

22.3 The Trustee shall, after assessing the reasons provided by the Private Fund
Management Company, start winding up by giving notices to the Unit Holders
and SECP. All information related to the Private Fund shall be transferred to
the Trustee who shall dispose of the Trust Property in consultation of Private

Fund Management Company in the best interest of the Unit Holders.
P |

te Fund, all transfer of the Units in the
e proceeds from the sale of the Trust
be first utilized towards discharge of
s/remuneration of the Private Fund

22.4 After notice of revocation of the
Private Fund shall be suspende
Property/asset of the Private F ha
the Private Fund's liabilities, g fg
Management Company (incluciig ga\ied interest/performance fee) and
the Trustee, accrued up to t fectivezgate of revocation, and after making

deting &M \expenses connected with such

halitpe pReblo the Unit Holders in proportion
5556k Private Fund as at the date on

\In case of revocation of the

revocation, the balance as
to their respective intere
which the decision for
Private Fund, all Unit H

22.5 Upon termination/disg&tuti ' ?fd nd before distribution of
proceeds thereof, n g or-cistrutiqn to unit holders shall be
subject to audit by /atditefse gishellibs®iEharteNed Accountant and has
received satisfactory.rating Uhcertre-Quatty-Cortror Review (QCR) Program

of the Institute of Chartered Accountants of Pakistan. Auditor shall provide
their report to Private Fund Management Company and trustee within
timeframe as prescribed by Private Fund Management Company with
consultation of trustee. On the completion of the revocation process, the
Trustee shall forward to the SECP and the Units Holders a report on the
revocation process containing particulars such as circumstances leading to the
revocation, the steps taken for disposal of assets of the Private Fund before
revocation, expenses of the Private Fund for revocation and net assets
available for distribution to the Unit Holders, along with a certificate from the
Auditors of the Private Fund.

22.6 After the receipt of the winding-up/revocation report of Trustee, if the SECP
is satisfied that all actions for revocation of the Private Fund have been
completed, the SECP shall cancel the registration of the Private Fund and the
Private Fund shall cease to exist as of the date of such cancellation.

¢ / 23. Propo Siz}e\of_t/he Private Fund
W e
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The expected size of the Private Fund gf Rs. 2,000,000,0Q0/=(Tyg Billion Only)
shall be as set out in the Term Shget and Placement-Mennasiandum, or
otherwise shall be determined by the Private Fund Mariagernent Corppany
after taking into account the resourcess; ise-an - ebf the
Private Fund Management Company to carry out the duties in accordance
with acceptable and efficacious business practices, the Regulations, 2015 and
the Constitutive Documents, and the investment objectives, financial situation
and particular needs of the investors.

24. Arbitration

In the event of any disputes arising out of or in connection, with this Trust Deed or the
Placement Memorandum between the Private Fund Management Company and the
Trustee, 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 the same shall be referred to arbitration by two arbitrators, one to be appointed
by the Private Fund Management Company and the other to be appointed by the
Trustee. In the event of lack of consensus between the two arbitrators, the matter shall
be referred to an umpire, to be selected by the two arbitrators before commencement
of the reference. The unanimous decision of both the arbitrators, or the decision of the
umpire, as the case may be, shall be final and binding upon both the parties hereto.
The arbitrators and the umpire shall be selected from amongst retired judges, senior
chartered accountants, or senior lawyers. The venue of the arbitration shall be Karachi
or any other city in Pakistan as may be mutually agreed. The arbitration shall be
conducted in accordance with the Arbitration Act, 1940.

25. Confidentiality

254l

252

25.4

The Trustee and the Private Fund Management Company and every director,
officer or agent of the Trustee and the Private Fund Management Company
who are in any way engaged in the business of or associated with the Private
Fund and all persons employed or engaged by the Trustee or the Private Fund
Management Company in connection with the business of the Private Fund
shall observe strict confidentiality in respect of all transactions of the Private
Fund, its Holders and all matters relating thereto and shall not disclose to any
third party, any information or document which may come to their knowledge
or possession in the discharge of their duties, except when required to do so
in the ordinary course of performance of their duties under the Constitutive
Documents, provided such third parties are also bound by the confidentiality
requirement, or by law or in compliance with an order of a Court of Law or
other competent authority.

Notwithstanding anything to th
Management Company may dis
and its investments to its associ

gonthary in this Clause, the Private Fund
dggesinfdrmation relating to the Private Fund
atas/deledates and other agents, or any other
akelr i ordance with market practice and,
e the proper performance of the

confidentiality.

of information by any party

Nothing in this Clause sh
in the proper performance

to its auditors, legal or o

s Private-Fume-ivianagement Company shall be
within its rights to disclo FARE UM RE BfiEE to the Private Fund and its
Investments to Eligible A the Private rund;subject to such Eligible
Investors agreeing not to disclose such information to any third party.

na

26. Notice

26.1

Any notice required to be served upon the unit Holder shall be deemed to
have been duly given if sent by post, by courier, email or any other electronic
medium or left at his address as appearing in the Register of Unit Holders. Any
notice so served by post/courier/email or other electronic means shall be
deemed to have been served on the day following that on which the letter
containing the same is posted, sent by courier, sent by email or other
electronic means, or upon receiving confirmation of receipt of such email or
other electronic means, whichever is earlier, and in proving such service, it
shall be sufficient to prove that such letter was properly addressed, stamped
(if required) and posted, sent by courier or emailed.

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

Any notice or document sent by post or by email, or left at the registered
adwe( of, a Unit Holder shall notwithstanding that such Unit Holder be then
v
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dead or bankrupt/insolvent and regafdless of wheth % Trustee the

Private Fund Management Company Have notice of his death o bankrdptcy,
be deemed to have been duly serve and:ﬁEJCh;S.é.:;&?qé;;%h‘a?.ﬂ'ﬂg}eo.dee ed a
sufficient service on all persons interested (whetherjointlywithsar as clajming
through or under him) in the Units congerned, Costmer o aindh

A copy of this Trust Deed and of any Supplemental Deed shall be made
available for inspection at the respective head offices of the Trustee and the
Private Fund Management Company at all times during usual business hours.

27.Successor-in-Interest

The Agreement shall be binding on the Parties and their respective successors-
in-interest, provided however that CDC shall be entitled to assign this
Agreement or any of its rights and obligations under this Agreement to any of
its subsidiary companies provided such entity has obtained all necessary
authorizations/registration licenses under Applicable law to be appointed the
Trustee under this Trust Deed and the Private Fund Management Company
has given its prior written approval to such appointment (which approval shall
not be unreasonably withheld).

28. Base Currency

The base currency of the Private Fund shall be Pakistani Rupee; it being
clarified, however, that the Authorized Investments may be denominated in
Pakistani Rupee or (subject to applicable law) any other Foreign Currency.

29. Definitions and Interpretation

10.

Unless the context requires otherwise, the following words or expressions when used
in this Trust Deed shall have the meaning respectively assigned to them.

“Accounting Date” means the thirtieth day of June in each year and any interim date
on which the financial statements of the Private Fund are drawn up. Provided that the
Private Fund Management Company may, under intimation to the Trustee after
obtaining approval from the SECP, change such date to any other date.

“Accounting Period “ means the period ending on and including an Accounting Date
and commencing (in case of the first such period) on the date on which the Trust
Property is first paid or transferred to theATrustee, and subsequently from the next day
of the preceding Accounting Period. r

“Act” means The Companies Act 201

‘. e Fund, the balance sheet, profit and
Arpe\t of movement of NAV price required

: the period commencing on the

“Annual Accounting Period”
f the succeeding calendar year.

first day of July and ending o

ginted by the Private Fund
per the 2015 Regulations.

“Auditor” means the A
Management Company,

“Bank” means institution(s) providing banking services under the Banking Companies
Ordinance, 1962, or any other regulation in force for the time being in Pakistan or if
operating outside Pakistan, under the banking laws of the jurisdiction of its operation
outside Pakistan.

“Bank Accounts” means those account(s) opened and maintained for the Private Fund
by the Trustee at Banks, the beneficial ownerships in which shall vest in the Unit
Holder(s).

~ “Board” means the Board of Directors of the Private Fund Management Company.

“Business Day” means any day (business hours thereof as specified in the Placement
Memorandum) on which banks are open for business in Pakistan.

. “Capital Commitments” shall have the same meaning as prescribed to it in the
Placement Memorandum.

. “Carried Interest” shall have the same meaning as prescribed to it in the Placement
Memarandum and the Term Sheet.

i N~
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“Carried Interest Vesting Percentage” shall have ‘318 same meaning as prescribed fto it
in the Term Sheet in Annexure 1 of the Placeiment MemoranduW

Assiatant Dirnct (
“Certificate” means a certificate evidencing the namber and:vallie.o H‘ﬁ:&ﬁ;ﬁegist red
in the name of a Unit Holder issued by the Pfivate FuHﬁ"Mg’pgg‘ehfy‘gm;gpmpany af the
request of the Unit Holder. et )

=T

“Constitutive Documents” means the Trust Deed, Placement Memorandum and other
principal documents governing the formation of a Private Fund established by the
Private Fund Management Company including all related material agreements.

“Custodian” means a Bank, a depository or an investment finance company. licensed
under the 2015 Regulations, which may be appointed by the Trustee with the consent
of the Private Fund Management Company to hold and protect the Trust Property or
any part thereof as custodian on behalf of the Trustee; and shall also include the
Trustee itself if it provides custodial services for the Private Fund.

“Distribution Account” means the account to which the amount of income of the
Private Fund allocated to classes of Private Funds is to be transferred.

“Distributions of Income and Capital” shall have the same meaning as prescribed to it
in the Term Sheet in Annexure 1 of the Placement Memorandum.

“Eligible Investor” means a person who has net assets of at least Rs. 15million excluding
the value of personal residence and who furnishes a declaration to the Private Fund
Management Company that he understands the risks of investment in a Private Fund;]

“Financial Institution” has the same meaning as defined under the Companies Act 2017.

“Formation Cost” means preliminary expenses relating to regulatory and registration
fees of the Private Fund, flotation expenses of the Private Fund, expenses relating to
authorization of the Private Fund, fees, taxes and duties relating to the execution and
registration of the Constitutive Documents, legal costs, printing, circulation and
publication of the Placement Memorandum, announcements describing the Private
Fund and all other expenses incurred until the end of the Closing Period as defined in
the Placement Memorandum).

. “Force Majeure” means any occurrence or circumstance or element which delays or

prevents the performance of any of the terms and conditions of this Trust Deed, or any
obligations of the Fund Management Company or the Trustee, and shall include but
not be limited to any circumstance or element that cannot be reasonably controlled,
predicted, avoided or overcome by afi% party hereto and which occurs after the
execution of this Trust Deed and makef the performance of this Trust Deed, in whole
or in part, impossible or impracticable/qr d&{ays performance, including but not limited
sible. Without unreasonable expenditure.
Such circumstances include but aréd ided to floods, fires, droughts, typhoons,
d.2hg navoidable or unpredictable elements
Xed or undeclared), insurrection, civil
urmoil, civil commotion, any act or
communication system, hacking of
eLYous persons, closure of the stock
oD &z of economic activities and other
macro-economic factors, efcs® otherse gk prevents or significantly hinders
or prevents performance off e Fiens \v&a Fund Management Company or
Trustee. N

beyond reasonable control. suc
war, acts of terrorism, acciden
omission of a governmental 3

“Holder” or “Unit HoIdr_’émean-s:bhe-E igibte-trvesterfor the time being entered in the
Register as owner of /a Unit:iHtlUditf linkeistbisl TRidtly soegistered pursuant to the
provisions of this Trust' Deed:

“IAS” means International Accounting Standards.
“IFRS” means International Financial Reporting Standards.

“Investee Company” or “Portfolio Company” shall have the same meaning as
prescribed to it in the Placement Memorandum.

“Investment” means any investment from the Private Funds which is authorized or
permitted under the 2015 Regulations and/ or the Placement Memorandum.

“Investment Facilitators/Advisors/Sales Agents” means an individual, firm, corporate
or other entity appointed by the Fund Management Company to identify, solicit and

assist investors in investing in the Private Fund.
y W?\,,
P —
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“Investment Policy Statement” means a statement obtained e investor which
at least covers the information regarding thg investor's kno , qualification, frisk
appetite and investment objective. D,,_'?,‘y'.f,“"f:".’t Diractor (Trust)

" " urachi Divislon
Y Innstries

“Net Assets”, in relation to the Private Fund, meams-the-exeess-of-assefiiover liabifities
of the Private Fund, calculated in accordance with the 2015 Regulations.

t;

“Net Asset Value” or “NAV” means per Unit value of the Private Fund arrived at by
dividing the Net Assets by the number of Units outstanding.

“On-line” means transactions through electronic data-interchange whether real time
tLan[sEctions or otherwise, which may be through the internet, intranet networks and
the like.

“Ordinance” means the applicable requirements of Companies Ordinance 1984, and
Companies Act. 2017.

“Par Value” means the face value of a Unit i.e., Rs. 1,000,000/~ or such other amount
determined by the Private Fund Management Company from time to time and
disclosed in the Placement Memorandum of the Private Fund.

“Placement Memorandum” means the document, issued by the Private Fund
Management Company describing the details of the Private Fund and giving an offer
for subscription by eligible Investors only.

“Preferred Return” shall have the same meaning as prescribed to it in the Term Sheet
in Annexure 1 of the Placement Memorandum.

“Private Fund” means an arrangement which has the purpose of pooling funds from
one or more Eligible Investors for investment in a portfolio of securities or other
financial assets for profit, income or other returns and where participants of the funds,
neither have day to day control over the management of fund property, nor the right
to give directions in respects of such management and which is established and
operated by the Private Fund Management Company:

Provided that for the purpose of these regulations following shall not classify as a Private
Fund:

collective investment schemes regulated u
Notified Entities Regulations, 2008;
employee welfare trusts or gratuity tr
pension fund setup for the benefit of efigio
any such pool of funds which is separgtély fegu
. e A
established under any other specifi

the Non-Banking Finance Companies and

g\or exployees provident fund or employees’
s bk companies; and
y the Commission or which is already

y licensed by the Commission to

“Private Fund Management Co
ent services under NBFC Rules,

provide Private Equity & Ventuytre:
2003 5

S

e ital Fund Management\Services” means services

[ ] u
tof BrvgSi RN moUsTrIES

“Private Equity and Venture Capital Fund” means a Private Fund established in a closed-
end structure for investment mainly in securities or financial assets other than
derivatives of an unlisted company or for turning around a listed company or listed and
unlisted SME or an unlisted company engaged in business of investing in developing a
new product or process or expansion of business:

“Private Equity & Ven
provided for managem

Provided that a Private Equity and Venture Capital Fund may invest in units of other
Private and Venture Capital Fund.

"Private Placement" means the offer for sale of Units of a Private Fund offered to
Eligible Investors by the Private Fund Management Company only through a Placement
Memorandum, without any public advertisement.

. “Realization Proceeds” shall have the same meaning as prescribed to it in the Term

Sheet and Placement Memorandum.

. “Receiver” has the same meaning as defined under the Companies Act 2017.

. “Register” means the Register of Unit Holder(s) kept pursuant to the 2015 Regulations

and this Trust Deed.

v
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45. “Registrar” means any person (including the Private Fund ent Company)
appointed pursuant to the Constitutive Docyiments from time to perforn the
Registrar Functions. fusisiant Diractor (Trust)

D!s.‘:‘.‘.,(‘. - Adtachi Divislon
2O ST I & P
46. “Registrar Functions” means the functions with regard to  imm: or - ape® ’

a) maintaining the Register, including keeping a record of change of addresses/other
particulars of the Unit Holder(s);

b) issuing account statements to the Unit Holder(s);
c) issuing Certificates to the Unit Holder(s);

d) processing applications for issue, transfer and transmission of Units, recording of
pledges, liens and changes in the data with regard to the Unit Holder(s);

e) issuing and dispatching of Certificates;

f) dispatching income distribution warrants, and bank transfer intimation and
distributing bonus Units if any; and

g) miintaining record of lien/pledge/charge on units, transfer/switching of units,
Zakat.

47. “2015 Regulations” mean the Private Funds Regulations, 2015, as may be amended
from time to time, and include the forms and schedules annexed thereto.

48. “Rules” mean- Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003, as amended from time to time.

49, “SECP” or “Commission” means Securities and Exchange Commission of Pakistan
established under Securities and Exchange Commission of Pakistan Act, 1997 and shall
include its successor.

50. “Stock Exchange” means the Pakistan Stock Exchange or other stock exchange
registered under the Securities Act, 2015,

51. “Supplemental Deed” means a deed supplemental to this Trust Deed, executed by the
Fund Management Company and the Trustee from time to time, after seeking approval
of the SECP, to modify, add to, alter or amend and restate the provisions of this Trust
Deed, or any other Supplemental Deed, in guch manner and to such extent as may be
considered expedient for all purposes, whighhall be consolidated, read and construed
together with this Trust Deed. ,

52. “Term” shall mean the term of duratigfg vate Fund being five years plus two
years for distribution.

53. “Term Sheet” shall mean the Ter

54. “Transfer Agent” or “Registrar” /7
laws] including a Bank, that thg &i
performing the Registrar Funofi
perform the registrar functi

55. “Trust” or “Unit Trust” 6ex“Crivate Fund” means the
constituted by this Trust é@d.g,%gmm& OF INDUSTRIES

Atlas Private Equity Fund

56. “Trust Deed” or “Deed” means this trust deed executed between the Private Fund
Management Company and the Trustee along with all the exhibits appended hereto,
and including any Supplemental Deed.

57. “Trust Property” means any and all assets comprising the Private Fund under this Trust
Deed.

58. “Turnaround” means a planned Investment representing more than 10% of the issued
share capital of an investee listed company for its financial recovery or for poor
performance due to low profitability or financial pressures for a period of time.

. “Unit” means one undivided share, in the Private Fund, and where the context so
indicates, a multiple thereof.

. “Unit Holder” means the Eligible Investor who owns one or more units of a Private Fund and
whose name appears in the Register.

. “Valuation Day” shall have the same meaning prescribed thereto in the Placement

21
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62. “Zakat” has the same meaning as in Zakat and Ushr Ordjn,é‘n‘t;é',“l’QSO;("){(l\V:l’}l 'HEQ:?§O).
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Words and expressions used but not defined herein shall have the meanings assigned to
them in the Rules and 2015 Regulations and the Placement Memorandum. 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 or other means of visible reproduction.

IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned herein above.

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

Thumb

Name & Designation CNIC Signature Babre—on

| M,{.'\{/\a\mmmué 2‘:&:; Y2\el - LMY -9 /é/’ﬁ
1 cge \ '

'R,,/z,/\/v;n M [C/L@«, Y )—-7{?’-%’74 $i11$9

The Common Seal of Central Depository Company o Ristan\imited was hereunto affixed inthe f |
of: é“ P) ‘
& <z
S 2
S/
< ;

)
- : A Thumb
Name & Designation C ‘$/ g
; NIg /$ 2 A k& Impression

Lo %
ATIQUR REHMAN 4y ( )
Hood of rusee & Custadial Ops. | Y2517/ X

/" DIRECTORATE 0F i1y g \
AL GF§ S
WITNESSES: e L
AL )/
Name: nohammar/ 7/ Y27%2Y) Name: Moin e Gilwnnt
CNIC No.: b))o’ 'OS‘»'\”?)Q bo_'; CNIC No.: \47,301,02\\46(,'1 =4
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<

Trustee Fee subject to review by either party. However any upward revision shall require prior approval
of SECP.

The fee structure for services of the Trustee is as follows;

The trustee remuneration shall consist of reimbursement of actual custodial expenses / charges plus the
following tariff; /
\{ariff

O}KO% p.a. of Net Assets, whichever is higher

3

Net Assets

Up to Rs. 1billion

.0 million plus 0.10% p.a. of Net Assets, on

Morerthan Rs: 1 billion t exceeding Rs.1 billion.

A

s

Sotiha,
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Present Address : 42301-0972346-1
H.No. 2, khy ghazi ph SDNA. Karachi South

Pakistan R E_ E

Permanent Address

h.Mo-2, khy ghaz! ph 5 DHA, Karachi South =] s
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