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Registration No# KAR/ST/007-2021 Date: 26/07/2021 

DlRECTORA TE OF INDUSTRIES, SINDH (KARACHI) 

TRUST REGISTRA TION CERTIFICATE 

I hereby certify that MIS ATLAS STOCK MARKET FUND, its trustee Central 

Depository Company, situated at CDC House 99-B Block "B" S.MCH.S, Main Shahrah-e-

Faisal and registered fimd office at Ground Floor, Federation H.Juse, 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 26thday of ~ 2021 . 

4IejL~",,/ 
(HlSHM.4T MEGHWAR) 

ASSISTANT DIRECTOR (TRUST) 
DIRECTORATE OF INDUSTRIES 

GOVERNMENT OF SINDH,KARACHI 

Fee Rs 1JL5001 I

, I 

NOTF:: It is in!a;;med th-;7,-in case a/any ame~dment in a trust by tr~Si:e" shaN also be~egisteredJ 
I, uncLei:.:~~tio n .!.§-A (3) oL§il1dh Trust (A mel2£lment) Ast 202L.___ . 

--~J~--=_ . -­

Seal 
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TRUST DEED OF 


ATLAS STOCK MARKET FUND 


Dated: 29th day of May, 2004 

AMENDED TILL May 23, 2017 
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GIiUlAM'SADIO ST)l.MP VENDn 
lie # 79, Shop # 113, New Ruby Cent,.~, 1 6 JUN 2021 
lalpur Road; Boultan S.No ............. .. 1r---RtlP~~Nq,ONLr)
Market, Karachi. DatE>.............. . 
 Reg ie' " I tlOp-"r o- Z<'IJ.V:l'-,/(!Cl.1::J;.~
Issue to with.Address MR ....Ir'.V}M~rMR.M~g9?.. 215466 

Through with AddressMR •...M~.~£~!~.t~.~,1 .•~~ ... 
 Date ...~(~].. /,,~J .... . 
Purpose: ......................................................... . 

Value Rs: ........................ Attached: ................. 

Stamp Vendors Signature ................................. 
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Atlas Stock Market Fund registered under the Trust Act 1882 on Date May 18, 2004 vide registration 
number NBFC-II-JDI Atlas-ASMF/457, along with micro film number U 39150/1880 dated June 21, 
2004 at the office of sub-registrar Jamshed Town, and amended vide supplemental trust deed(s) as 
mentioned below is now being registered under Sjndh Trust Act 2020 with a notation that the existing 
Trust will continue and all actions taken and tran~Jions effectuated in the past will remain valid . 

First Supplement Trust Deed 
Previous Registration Number: & NBFC-

Previous Micro Film Number: 

Office of sub-registrar address: 

Second Supplement Trust Deed 

Previous Registration Numberf 


Previous Micro Film Number: 


Office of sub-registrar address: Jamshed Town 


..... • IT' "" "" ..... "" 1'\". 

Third Supplement Trust Deed 

Previous Registration Number: NBFC-II1AD/ASMFI7l1l2007 


Dated September 27, 2007 

Previous Micro Film Number: V 85020/4662 


Dated November 06, 2007 

Office of sub-registrar address: 
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Fourth Supplement Trust Deed 

Previous Registration Number: NFC-II/AD/ASIY1.l11.lli~008 

Da.ted February 26, 2008 l<l}f~1-~ 
Previous Micro Film Number: U 18050/4917 >b(;lti~<¥Dated March 18, 2008 

Office of sub-registrar address:Jamshed Town 

Fifth Supplement Trust Deed 

Previous Registration Number: SEC/NBFCII)-R/ASMF/2009/919 

Dated: October 06,2009 

Previous Micro Film Number: U 75887/6175 

Dated December 09,2009 

Office of sub-registrar address:Jamshed Town 

Sixth Supplement Trust Deed 

Previous Registration Number: SCD/ AMCW/ AAM L/517/2017 

Dated April 07, 2017 

Previous Micro Film Number: RD:447/SRO:17/DocType:34 

Dated August 17, 2017 

Office of sub-registrar address:Jamshed Town 

This Trust Deed is made and entered into at Karachi, on this 29 day of May 2004 by and between: 

I) 	 Atlas Asset Management Company Limited (AAMCL), a company incorporated under the 
Companies Ordinance 1984 with its registered ottice at Ground Floor, Federation House, 
Sharae Firdousi, Clifton, Karachi-75600 (hereinaner called the "Management Company" 
which expression where the context so permits shall include its successors in interest and 
assigns) of the one part; and 

2) Central Depository Company of Pakistan Limited (CDC), a company incorporated under 
the Companies Ordinance 1984 and registered with the Securities & Exchange Commission 
of Pakistan (SECI') as a centml depository company, with its registered office and place of 
business at 8th Floor Karachi Stock Exchange Building Stock Exchange Road, Karachi, 
(hereinafter called the "Trustee" which expression where the context so permits shall 
include its successors in interest and assigns) of the other part. 

WHEREAS: 

A. 	 The Management Company has been incorporated and is registered as an asset management 
company (AMC) uncler the repealed Assel Management Companies Rules, 1995 (A Me Rules) 
to establish and operate unit trusl schemes. On repeal of AMC Rules, SECI' has granted 
license (No. NBFC - 401 AMC/03/2 003 dated June 16, 2003) to AAMCL under Rule 5(2) 
of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 to 
undertake asset management services; 

B. 	 The Management Company has been authorized by the SECI' vide its letter No. NBFC-Il-JD! 
Atlas-ASMF/457 dated May 18. 2004 appended hereto as Annexure "A" to constitute the 
Trust under the name and title or ATLAS STOCK MARKET FUND (hereinafter 

~ ,.~ .~ reterred to as the "Trust", "U nit Trust". "Fund" or "Scheme") and to register this Trust 
~t\\ \ v'{~lk~ pending for the establishment and operation of the Scheme in'1~ Deed, authot'ization 
I' \ : J \ ,i;D' ~ 11 accordance with the provisions orthe Rules and this Trust Deed; 

'\.~') ·1 
~/"..J.,,<1Z . Central Depository Company of Pakislan Limited~ 

'/1:;/ 

1 
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of Association to act as trustee of unit trusts and mutual funds and has the nec~~t ::ttlf.~Mf- ,it!
expeltise and arrangement to act as trustee and its Board of Directors has consented t t r~ J 

Trustee of the Fund vide letter No. CDCIFIN/T/0583/2004 dated May 7, 2004; ~ 

D. 	 The Management Company has nominated and appointed the Trustee as trustee of the Scheme 
and the Trustee has accepted such appointment upon the terms and conditions here in 
contained; 

E. 	 The SECP has approved the appointment of Trustee, vide letter No. NBFC-IJ-JD/Atlas­
ASMF/456 dated May 18,2004, appended hereto as Annexure "B". 

NOW TIllS TRUST DEED (DEED) WITNESSETH: 

1. 	 Governing Law 

This Deed Shall be subject to and be governed by the Laws of Pakistan including 
the Ordinance, the Rules and all other applicable laws and regulations and it shall 
be deemed for all purposes whatsoever that all the provisions required to be contained in a trust 
deed by the Rules are incorporated in this Deed as a part and parcel thereof and in the 
event of any conflict 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 
contained in this Deed. 

2. 	 Declaration of Trust 

It is hereby declared unequivocally that an open-end [rust in the name and title of ALias Stock 
Market Fund is hereby created and the Management Company is hereby appointed to 
establish, manage, operate and administer the said open-ended trust and the Trustee is hereby 
nominated, constituted and appointed as the trustee of the open-ended trust. I [The open end 
trust shall be an equity scheme.] The Management Company and the Trustee hereby 
agree to such appointment and further declare that: 

1. 	 The terms and conditions of this Deed and allY deed supplemental hereto shall be binding 
on each Unit Holder, as if he is party to it so as to be bound by its provisions and 
each Unit Holder authorizes and requires the Trustee and the Management Company 
to do as required of them by the terms of this Deed. 

II. 	 The Unit holder shall llot be I iable to make any further payment in respect of purchase 
of Units after he has paid the purchase price if his Units and that no further liability 
can be imposed on him in respect of Units. which he holds ; 

iii. 	 The Trustee shall hold and stand possessed of the Deposited Propelty 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 Holders ranking pari passu inter se according to the 
number of Units held by each Unit Holder; 

iv. 	 The Deposited Property shall be invested tj-om time to time by the Trustee at the direction 
of the Management Company strictly ill terms of the provisions contained and the 
conditions stipulated in this Deed, the Gtrering Documents, the Rules and the conditions (if 
any) which may be imposed by the SECI' Ii'om time to time. 

v. 	 The Management Company shall manage, operate and administer the Fund in accordance 
with the Rules. 

VI. 	 The Trustee shall issue a report to the Unit Holder, included in the annual report, in 
accordance with the Rules and as restated in clause 5 (viii) of this Deed. 

vii. The Trustee shall retire in the manner as laid down in clause 12 of the Deed. 

DEFINITIONS\ ' 3. 
t\t\\' ~~F~ , ..,-.~ .::,..\\\\ /. i ~\ }, 

Unless the context requires otherwise the rollowing words or explissions sl1a-q have the 
\ .. \\\\'),"1;' 5 . ~ -/ '. \', 


. \'
W~ ' -'-ed d-C-S-"'-s-nr-]-'Ic-'n-lC-'n-"-']-T-n- r;t» ,Jf
~/"-_ -]-n' rt- -v;-	 ,:o;-to'ced dated Deccmber 4, 2009, 
~zv~\'t~ .~"'/'J.._...- '" 
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meaning respectively assigned to thelll viz. _ """'1.-1:.( b 1/ -,.., 
i. 	 "Accounting Date" means in case orthe final Accounting period~~~~iCb 

the money is required for the !'inal distribution is transterred to :iT~~stribution 
Account and in any other case the thirtieth day of June in each year, provided, however, 
that the Management Company may, with the consent of the Trustee and approval of 
SECP change such date to any other date. 

ii. 	 "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) frolll the end 
of the preceding Accounting Period. 

iii. 	 "Accounts Statentctlt" lIIeans statemelH of transactions in Units in the folio of the 
Holder 

2[iii(a) "Administrative Plans" means investment plans/saving plans offered by Management 
Company, where sllch plans allow investors a focused investment strategy in anyone or 
a combination of unit trust schemes managed by the Management Company.J 

'v. 	 "AMC" means Asset Management Company. 

v. 	 "Auditor" means, such audit linn that is appointed with the consent of the Trustee as the 
auditor of the Unit Trust Schemes by the Management Company. 

vi. 	 "Authorized Branch" means those branches of the Distributors whose addresses have 
been given in the Offering Document '[and updated from time to time on the website of 
Atlas Asset Manageinent Limited, under intimation to the Trustee.] 

vii. 	"Authorized Investment" "[means any investment which may be authorized by the 
Commission but does not include re,tricted investments as specified in the Offering 
Documents from time to time.) 

' [vii(i) Investments outside Pakistan, including international listed equities, international 
profit bearing securities, international money markets, foreign currency bank 
deposits . and certificates of investments, and mutual funds, subject to such 
conditions imposed by SECP, State Bank of Pakistan and Government of Pakistan.] 

viii."Back-encl- Load" "[means Load not exceeding five (5) percent of the Net Asset Vallie 
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 Depositeci Property.) 

2. 	 InscJied vide 3,d Supplemental Trust Deed dated O(;tobcr 29,2007. 

3. 	 Inserted vide 5th Supplemental TruslOccd dated DCCCl11bt!r 4. 2009. 

4. 	 Substituted, vide 6th Supplemental Trust Dc~d dme May 23, 20 J 7, for ..*imeans Pakistan origin investments tranStl<.'. lcd, issued. 
traded or listed inside or oUlside Pakistnn and include:.; lilly or thc following: 

(a) 	 Curr..:nl and saving deposits with Banks. excillding TD\{: 

(b) 	 Shan::slStocks nflistcd companies; 

(c) 	 Treasury Bills IJot exceeding 90 days motllrit)', 

(d) 	 Investment in any equity security no! listetl on the Stock Exchange. where application for listing has been accepted by the 
stock exchange; 

(e) 	 investments outside Pakistan, including intenllltiona llistcd ~e(;uritks and foreign currency bank deposits (excluding TOR), 
subjcct to snch conditions as imposed by SEep and with prior approval or SEep <md SSP,}" ·The definition was earlier 
substituted , vide 511"1 Supplemental Trust Deed daJed fJcclJmber 4, 2009, for "mC<lns Pakistan origin investments 
transacted, issued. trnded or listed im:idc or olltside Pilkistan and includes l:Ily orthc roll\)wing: 

11) 	 Securities, shur..:s, slock. bonds, debclltlircs, ,kbcl1wre stock, pnrticil1ntion term certificates. nlodaruha certilicmcs. 
musharika ccrtilicntcs. term fitumce certi ticatcs, eOllwr!ihk bonds and other a~set backed or mortgagc hacked securities. 

b) Treasury bills :md other Govcrnm~nt Sccurities: 
0) Money Market Inst ruments, Certificates of Deposit and Bunkers' Acceptance; 
d) 	 Deposits with Ballks or Finullc:alinstillltjoll~ : 

0) 	 Shares/ ceniJieatcs in closed-cndeu Illlitual fllnd:;: 

n 	 Any olher equity or debt security ill respect 01 which pCrlJli:>sion 10 deal on a Stock Exchnngc is clTeclIvc; 
gl 	 Rcpurchnsl' trrulsilctions (R[~POs) :md IC"'l~rsc REr( IS im.:ludlllg Carry Oller '['rallsilctiOiIS (COT) , 

II} 	 Invcs!mcnt in any equity or debt secllrlty lhal JIlay OJ Ill a~' 11111 h~~ listed Oil the Sioek Exdlll1l.tW ~Ul. ~~tCS nnl include hearer 
security or ,Illy security ihal would involve <lSSulllptHlIl nfuJllimiwd liability." ..!-r-: .~....~~ 

~... X:, ~ Inserted vide 21111 Supplc:ncntal Trust Deed dated 'J uly 24, 2006. 17 ~ ~. / f - , ' \.~?;\\:O'~~~ ':, 
$ubstitilicu., vide 5'h Supplemcntal Trust Deed dated Deccmha 4. 2009, for "means Sales Lpap ded ete'd from Ihc jNCI Asset Valut" in'iI:-:--4!.~~ dctcfllllll ing the Redemption Pricc." ~( . \ '" .;(7)', 'j: 

~ 	 ~Cl' /. ,!.
'~.... --'"V-/"~' 
'~,:", ,;")'-' ,::­.. ,.......-. - :' 
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ix. "Bank" means an institution providing banking servi~L~!rJ bankl,g laws of 
Pakistan or if operating outside Pakistan, under the!i~~of the 
jurisdiction of its operation outside Pakistan. 

X. 	 "Bani. Account" means those accounts the beneficial ownership of which rests in the Unit 
Holders and for which the Central Depository Company (CDC) has been appointed the 
trustee. 

'[xi.(a) 	 "Business Hours" mean the period fi'om 9:00 a.m. to 12:00 p.m., or such other period as 
may be set by the Management Company in consultation with the Trustee, and with the prior 
approval of the Commission.] 

XI. 	 "Business Day" means a day (such business hours thereof) when Banks are open for 
business in Pakistan. 

xii. 	 '[] 

xiii. "Certificate" means the definitive celtificate acknowledging the number of Units registered 
in the name or the Holder issued at the request of the Holder pursuant to the provisions of 
the Trust Deed. 

'[xiii(a) 	 "Collection Account(s)" means such account(s) "[with investment grade Bank(s)], 
being maintained by the Trustee, where the amounts received for investment through 
Administrative Plans are "[temporarily] deposited prior to the amount being 
transferred to the respective Funds accounts in proportion to the Units being allocated 
in both and the accounts where the redemption proceeds from the funds are transferred 
prior to the payment of the redemption proceeds to the Unit Holders.] 

xiv. "Companies Ordinance" means the Companies Ordinance, 1984, as amended from time 
to time. 

xv. 	"Connected Person" 12["[shall have the same meaning as in the Rules.]] 

xvi. "Constitutive Document" "[mcans the Trust Deed, Offering Document and other 
principal documents governing the formation of the Fund, including all related material 
agreements;] 

7. 	 Inserted vide lSi Supplemental Trust Deed dated June 21, 2005. 

8. 	 Deleted vide 5tJ, Supplemental Trust Deed dated December 4. 2009. Before deletion read as ""Carry Over Transactions (COT)" 
is a form of financing transacted through the Stock Exchange. It consisls of two simultaneous trnl1Sactions. the first for purchase 
of an underlying security (shares) on the next settlcment date and Ihe second for selling back the security at a higher price for a 
subsequent settlement date." 

9. 	 Inserted vide 3'd Supplementul Trust Deed dated October 29. 2007. 

10. 	 Substituted, vide 5'h Supplemental Trust DI."Cd dated December 4, 2009, for "temporary". 

I I. 	 Inserted vide 5'h Supplemental Trust Deed dated December 4, 2009. 

12. 	 Substituted, vide 5'h Supplemental Trust Deed dated December 4. 2009. for "shall have the sallle meaning as in the Rules. (It is 
stated by way of explanation that for the time being. "connected person" in relation to a NBFC means. 

(a) 	 any person or company beneficially owni ng. directly or indirectly. ten percent or more of ordinary share capital of the 
NBFC or the c1osed·end fund being lll11nnged by it. or being able to excrcisc. directly or indirectly. ten percent or more of 
the talal vot ing powcr in tilat N13FC or tile cl(lscd-elld fund heing nwtlugcd by it: 

(b) 	 .my person or compuny controlled by a persall who or which meets one or both. of the descriptions givcn in su h-clause (a); 

(c) 	 any member of the group of which that company limns purt; or 

(d) 	 any director or oflieer of that NI3FC. or the closed-end fund being managed by it, or of any of thcir connected persons as 
specified in sub-clauses (a), (b) and (c);)" 

13 . Substituted, vide 6th Supplemcntal Trust Deed datcd May 23, 2017. for "shall have the same meaning as in the Rules. (It is stated 
by way ofe;.;plmmtion thaI for the timc being. "connected person" in relation 10 8 NBFC means: 

(8) 	 any person or trust beneficially owning. directly or indirectly. ten percclil or more of C<lpital of the NBFC or the collective 
investment scheme: 

(b) 	 flny person able I(l exercise. directly or indirectly. Icn percent or more of Ihl.: towl voting power in that NBFC or the collective 
invCSllllelit schl.:lllc: 

(c) 	 II collective investmcnI schcme b~illg rmumged hyem NBFC; 

(d) 	 the NBFC mrumging a collective invc.<;ttllC\ll scheme; 

(e) a tmslec or custodicUl or tilt: collective invllstment scheme; 

(I) any persall or trust controlled by a person who or which meets the descrirtiolls given in sub·elause (a) to (e); 
" 	 1,·I.. ' r .s ·_ (g) nny member of the group ofv.hlch that person, ortmst tonwi pnrl, or .... _ ~ .. 


,~,

(h) 	 allY dll1,':clor or officer or lhnl NIJFC' or lh<.' II1vcsllllCllt .;omp,U\v oelllg managed hv that NBIT (l(t:_ l ~ connected, t].Q2..fi ltt~~~\(~, ' jW)\ persons iL" spccI!1cd rn sl1IH.;laLl~e" (,1) to (g) , 	 k' ~I",. ~;J';' \I ' tV ,i)< ) ~ ,~~	 , iI 'I' \ 
Substituted, Vide 5'h Supp1cmcllhl l .[ rust Ueed dated lJcl'ernber 4. 2009. lor . means I rusl J)e d~ So'> h'C mnelp!!]''}i ~<;') ~ DOClllllcnt gOVCl nlllg the fonna tlOll l11.lIHlgclllent or oper.lllOn ot'lhc Punt!." I ,.~;:.,~">J..~ ;t"l?":/ ~/:!

.:.,: /4 

a 



I<A~( S16D}-)..o~ 
""2A.1 01/ ')...,

xvii. Il[] 

xviii. "Core Investors" oflhe FUND shall be such initial investors Wh~#~O 

subscribe to and hold Units of the Par Value of not less than Rupees two hundred and 

fifty million (Rupees 250,000,000) for the minimum two years from the date of payment in 

full ofsuch Units. 


xix. 	 "Core Units" shall mean such Units of the Fund that are issued to Core Investors 

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. 


xx. 	"Custodian" means a Bank, a central depository company, or any other depository for 

the time being appointed by the Trustee with the approval of the Management Company to 

hold and protect the Deposited Property or any part thereof as custodian on behalf of the 

Trustee. 


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

Price after deducting there from or providing there against any applicable Sales Load, 

Duties and Charges and includes the Investment and all income, profit and other benefits 

arising there from and all cash and other assets movable or immovable and property of 

every description for the time being held or deemed to be held upon trust by the Trustee 

for the benefit of the Unit Holders pursuant to the Trust Deed but does not include any 

amount standing to the credit of the Distribution Account t6[except any profit eamed on the 

Distribution Account.] 


xxii. 	 "Discount Rate" means the rate at which the State Bank of Pakistan makes funds 

available to banks for short periods against the collateral of government bonds; and if no 

longer published then the substitute thereof. 


xxiii. 	 "Distribution Account" means the account (which may be a current, saving or deposit 

account) maintained by the Trustee with a Bank approved by the Management Company in 

which the amount required for distribution of income to the Holders shall be transfelTed. 


xxiv. 	 "Distributor "I I" means a "[person who performs distribution function for Collective 

Investment Scheme] and shall include the Management Company itself: if it performs the 

Distribution Function; 


xxv. 	 "Distribution Function" means the function with regard to: 

a. 	 Receiving applications for issue of Units together with aggregate Offer Price for 
Units applied for by the applicants; 

b. 	 Issuing receipt in respect of (a) above; 

c. 	 Interfacing with and providing services to the Holders including receiving redemption! 
transfer applications, conversion notices and applications for change of address or 
issue of duplicate Certificates for immediate transmission to the Management 
Company or the Transfer Agent, as appropriate; and 

d. 	 Accounting to the "[Management CompanYI for (i) "[payment instrument] received 
from the applicants for the issuance of Units; (ii) 2t[payment instrument delivered] to 
the Holders on redemption of Units; and (iii) expenses incurred in relation to the 

15. 	 Deleted vide 5111 Supplt!1l1cntaJ Trust Deed dated December 4, 2009. Before deletion lead as ''''Contingent Load" means Sales 
Load payable Oil redemption of Units within a certain number of years from the dute of purchase and! or at a rate declining for 
every year or period Units arc held." 

16. 	 Inserted vide 51h Supplclllcn \ul Trllst Deed dated December 4, 2009. 

17. 	 Deleted vide 6lh Supplemental Trust Dc!;::d dated MlIY 2~ , 2017. 13c1brc deletion read ~IS "lind Distributioll Company or 
Distribution Companil's". . ".;'> 18. Substituted, vide 6111 SupplcmCtllil1 Trust Deed dated May 23, 2017. for "Company or COI lipanics. Firm or 1I Bank appointed by 

...... "\ the Trustee with the approval orth~ Management Company for performing any or all orthe Distribution rUJl ction..s..:;_.~"-'''"" 
, .. 0 	 -- ..,'" \ , 	 .'~'. I. Substituted, vide 5,11 Supplemental Trust Deed dated December 4. 2009. for "Trustcc". ,,";.?-_ I t, . ~."\Mt-N\~. 'j~' . (!y,

I\\<\\~J , 0. Substituted, vide 5,11 Supplemental Trust Deed dated December 4, 2009, for "monies". .1 "I,.. \ti r--~ \ \~ 
~ . , ~( 'I f t . ~ 
~ '"" -,,~""; 21. Substituted, vide 5,11 Supplelllental Trust Deed dated December 4, 2009. for "payments made". ~ , ';' ~)).)..':,' _"t): 

I 

, , 	
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xxvi. "Duties and Charges" means in relation to any particular transaction N~mp 
and other duties, taxes, Government charges, transfer fees, registration fee and other 
duties and charges in connection with the issue, sale, transfer, redemption or purchase of 
Units or in respect of the issue, sale, transfer, 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 occasion of the transaction or dealing in respect of which such duties and 
charges are 1J3yabie but do not include the rel11uneration 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 asceltaiuing the Net Asset Value. 

XXVII. 	 "Financial fnstitution" means a NBFC licensed under the Rules, a Modaraba registered 
under the Modaraba Companies and Modarabas (Flotation and Control) Ordinance, 
1980 and a DFI regulated by the State Bank of Pakistan or any other corporate body 
recognized as a financial institution under the laws of Pakistan. 

XXVIII. 	 "Formation Cost" means all preliminary and floatation expenses of the Trust, 
including expenses in connection with authorization of the Scheme, execution and 
registration of the Constitutive Documcnt, issue, legal costs, printing, circulation and 
publication of the Offering Document, announcements describing the Fund 
inviting inveSlment therein a11(1 all expenses incurred during the period leading lip to the 
initial Period. 

xxix. 	 "Fl'ont-end Load" "[means the Load not exceeding five percent (5%) of the NA V 
which may be included in the Offer Price of certain class of Units. In this Deed, wherever 
the word' Sales Load' is used, it will be construed to means the Front-end Load which is 
included in the Offer Price of Units.] 

xxx. 	 "Holder" 01' "Unit Holder" means the investor for the time being entered in the Register 
as owner of a Unit or a fi'action tltereof including investor jointly so registered pursuant to 
the provisions Oftllis Deed. 

xxxi. 	 "Initial Period or Initial Offel'ing Period" means a period determined by the 
Management Company not exceeding fifteen days, during which the Units will be offered at 
the Initial Price in terms ofthe Olfering Document. 

XXXII. 	 "Initial Price" means the price per Unit, during the Initial Period, determined by the 
Management Company. 

xxxiii. "Investment" means any Authorized Investment forming part of the 
Deposited Property. 

xxxiv. 	 "Net Assets" shall have the same meaning as in the Rules. 

xxxv. 	 "Net Asset VlIlue or NAV" means per Unit Value of the Fund arrived by dividing tl,e 
Net Assets by the number of Units outstanding. 

xxxvi. 	 "No Load" means no S31es Load payable on sale or redemption of Units. 

xxxvii. 	"Offer Price" means the sum to be paid to the Trustee for issuance of one Unit, such 
price to be determined pursuant to clause 16 of the trust Deed. 

xxxviii. 	"Offering Document" means the prospectus, advertisements or other documents 
(approved by the SECP), which contain the investment and distribution policy and all 
other information in respect of the Fund or different categories of units as required by the 
Rules and is calculated to invite of Tel's by the public to invest in the Fund. 

"[xxxviii. A 	 "Open Eml Scheme" mea ns a collective Investmem Schcme which of Tel's units for sale based 
on net asset value on continuous basis without spccifying any duration for redemption and 

1\1\\ ~ 	 j ...'. ~-;-:: .
\, \~\\qvW:l<")~ " '---------- _:_==..._. 

l~ , 22 Substiluted,. vide 51~ Supplcm~lltnl Tmst i.)cl!d dmcd IJl!ccmbcr 4, 2009, for "means II ad,,\(I(lich nrc inCll.Cd III Ih~ 
11 --.l 1 . 	 t ~· 1';:; .>\OITcrPriccoiUnits." 
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which entitles the holder of such units on demand to receive his pr~0~t.fa1elsh;·! of the net 
assets ofthe scheme less any applicable charg,,~ 011 redemption or revoc~Av/c"J 

xxxix. 	 "Ordinance" means the Securities and Exchange Ordinance, 1969, as am~d~d from time 
to time. 

xl. 	 "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. 

xli. 	 "Personal Law" means the law of inheritance and succession as applicable to the 
individual Unit Holder. 

xlii. 	 "Redemption Price" means the amount to be paid to the relevant Holder of a Unit upon 
redemption of that Unit, such amount to be determined pursuant to clause 19 of the Trust 
Deed. 

xliii. 	 "Register" means the Register of the Holders kept pursuant to the Rules and the Trust 
Deed. 

xliv. 	 "Registrar Functions" means the functions with regard 10: 

a) 	 Maintaining the Register; 

b) Processing request~ for issue. redcmrtion, transfer and transmis~ ion of Unit and 
requests for recording of lien or for recording of changes in data with regard to the 
Unit Holders 

c) 	 1ssu ing Account Statement to the Holders; 

0) 	 Issuing Celtificates including Celtificates in lieu of un-distributed income to Holders: 

e) Dispatching income distl1ibution warrants and bank transfer intimations "[and 
distr:buting bonus Units]; and 

f) 	 Canceling old Celtificates on redemption or replacement 

xlv. 	 "Reporting Currency 01' Base Currency" means the currency used in presenting the 
financial statements, which will be the Pakistani Rupee. 

xlvi. 	 "Rnles" means the Non-Banking Finance Companies (Establishment and Regulation) 
Rules 2003, as amended or replaced from time to time. 

2l[xlvi.(a) "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);] 

xlvii. 	 2(,[] 

xlviii. 	"SECr'" means the Securitics and Exchange Commission of Pakistan, established under 
section 3 of the Securities and Exchange Commission of Pakistan Act, 1997 and its iegal 
Sliccessors. 

xlix. 	 "Stock Exchange" means Karachi Stock Exchange, Lahore Stock Exchange, Islamabad 
Stock Exchange or any other stock exchange registered under the Ordinance. 

L 	 "Subscription Day" means every Business Day provided that the Management 
Company may with the prior written consent oHhe Trustee and upon giving not less than 
seven days notice in the newspapers declare any particular Business Day not to be a 

Subscription Day. 

I i. 	 "Supplementary Offering Document" means a document amending or adding to the 
offering document to be issued by the Management Company, in consultation with JJw__ ,

".'''. 	 .. 
/~O;J.-2!..:J'~;>

,t' 	'>', ~ ',;..\
Inserted Vide III SUPlllemc:nta! Trust Dc.:d Udt0d JUllt' 2! 2005 	 c (~~~ ~ ,;~A;. . , . . 24. q • , 	 e J' 
!nscl1ed VIde 511. Supplemental Trust D~'ed dut0d l)cc~,;tJlbcr 4 2009 " ~l~ ...e '::t,""NIJ YKw~,r;l Delcted Vl<k 5u, SUI'I>!t:mcntal '!rusl Deed datcd ))cccmnci 4, 2UOQ BerDn.: dt:lctlon read n~ ''''Sales Lond" mean~~, the :;n;~: " - ~:-I/': .. :; 	~~>..

\ \ ':\ 	 I ~.:;\ J' 3J. r nnd processttlg charge or COmll1lf>SIOn (excluding Duties und. Charges) not excceulTlg flY!.: percent (5%) of the OJfernlg...' (.[ce~~-:f.''''' 
which lI1!ly be incltlucd in the Ofter Price of certain clnss of Units or deducted from the Redemption Pricc of certain c1asS1Jt-:" \. I.r~ Units.'" 
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Trustee, after seeking approval of the SEep. I -,...k l o~ ),f 

Iii. "Transfer Agent" means a company, including a Bank that the Ma,fa,:~X¥o~ny 
shall appoint for performing the Registrar function. The ManagenPe:;'; Company 
may itself perform the Registrar Function. 

Iiii. "Transaction Costs" means the costs incurred or estimated by the 
Management Company to cover the costs (such as, but not restricted to, brokerage, 
Trustee charges, taxes or levies on transactions, etc.) related to the investing or disinvesting 
activity of the Fund' s pOitfolio, necessitated by creation or cancellation of Units. 
Such costs, at the discretion of the Management Company may be added to the NAY for 
determining the Offer Price of Units or be deducted fi'om the NAVin determining the 
Redemption Price. The Transaction Costs shall not normally be applied in determining 
these prices, however, if the Management Company is of the view that it is in the overall 
interest of the Unit holders, it may, in consultation and with the agreement of the Trustee, 
apply such charge either to the Offer or the Redemption Price. The Management 
Company may, however, apply Transaction Costs while determining Offer or 
Redemption prices, without consulting the Trustee provided the difference between the 
offer Price and the Redemption Price does not exceed five percent. The element of 
Transaction Costs taken into account in determining the prices and collected so, shall form 
a pa,t oflhe Deposited Property. 

Iiv. 	 "Trust", "Unit Trust", Fund", or Schcmc" means the Unit Trust constituted by this Trust 
Deed tor continuous offers for sale of Units. 

Iv. 	"Unit" means one undivided share in the Trust and where the context so indicates a 
fraction thereof. 

Words and expressions used but not defined herein shall have the meanings as~igned to them 
in the Rules. Words importing persons include corporation, 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. 

4. 	 DEPOSITED PROPERTY 

i. 	 " [The aggregate proceeds of all Units issued from time to time after deducting Duties and 
Charges, Transactions Cos.ts and any applicable Sales Load, shall constitute pa,t of the 
Trust Property and includes the Investment and all income, profit and other benents 
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 tor 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 pa,t of the Trust Property.] 

II. 	 The Deposited Prope,ty shall initially be constituted out of the proceeds of the Units 
issued to the Core Investors and other Units issued during the !nitial Period after 
deducting any applicable Duties and Charges and Loads there from or any Sales 
Load. 

iii. 	 The Trustee shall take the Deposited Property into its custody or under it~ control 
either directly or through the Custodian and hold it in trust for the benefit of the 
Holders in accordance with the provisions of the Rules and this Deed. The . Deposited 
Property shall always be kept as a scparute property and shall not be applied to any 
purpose unconnected with the Fund, AI! registerable Investment shall be registered in the 
name of the Trustee and shall reinain so registered until dispose,d of pursuant to the 
provis ions of this Deed. All expenses incurred by the Trustee in effecting such 
registration shall be payable (Jut of the Deposited Property . . 

IV. 	 Save, as herein expressly provided, the Deposited Prope,iy shall always be kept as 

Sub:ililuICU, vide (jlh $uppletncl1lnl Trust Deed ~1atcd Mi1Y 23. 2017. Ihr "The aggn.:gmc proceeds of all Units issued from time to(\'\\~~~7 lilne aller deducting Duties and CllHrgcs and aClcr deducting Ihere from or provid ing thcn~ a~ains l any ~tflpl i cllblc ·{I:r,q;,p t~lr~~d 

C\\\\J" , shall constitute pan or the Dcpusilcd PrOpclty and the Distribution COlllpuny shall rem it stich proceeds nnc! lIlir9!itxclhPtC.~~ 
'- ) . under this Dl:cd or lIppli!.;ablc law. the *{Front-end} l.ond and DIll ies Ilnd Charges 10 the T Istee I o~d'bn cc \Yith) l!'~e' ~\Pl·, ., )fk.},' 

instnlctiolls given hy the ManagclIlt'::l1t CompfUlY from tillle 10 tlllle. " '" The lexi was ill lle,rled vide \ Suppl¢1 Iltal'1'~ lice ' -t',' 	, .~ ~ ~ dated Dt:ccll1bcr 4. 2009. 	 ~\ . 1/ ," ~..., 
.~ 

g 



l<A ~!1T/(JtJ1-H~ 
separate propel1y free Ii·om any mortgages. charges. liens o~J0~J;. t ";Jmbrances 
whatsoever and the Trustee or the Custod ian shall not. except fOrAlfe~) !J'J5os~ot/(he 
Fund. create or purport to create any mortgages, charges, M'eflS ~ther 
encumbrances whatsoever to secure any loan, guarantee, or any other obI" Hon actual or 
contingent incurred. assumed or undcrtaken by the Trustee. the Custodian or any other 
person. 

v. 	 The Trustee shall have the solc responsib ility for the safekeeping of the Deposited 
PropClty. In the event of any loss, caused through negligence on the part of the Trustee, 
the Trustee shall have an obligation to replace the lost Investment forthwith with 
similar investment of the same class and issue together with all rights and privileges 
peltaining thereto or compensate the Trust to the extent of such loss. 

VI. 	 All cash forming part ofthe Deposited Property shall be deposited by the Trustee in 
a separate accollnt to be opened in the name of the Trustee. as a nominee of the Unit 
Trust, with a Bank of good standing having at least minimum investment grade rating, 
approved by the Management Company. Such Bank shall be required to allow profit 
thereon in accordance with the rules prescribed by such Bank for sharing of 
profits or mark-up on deposits maintained in such account or under any other 
arrangements approved by the Management Company. 

vii. Remuneration 	of the Management Company; Remuneration of the Trustee; Brokerage 
and transaction costs related to investing 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 Holders; Bank charges and borrowing/financial costs; audit 
fees; listing fee payable to a Stock Exchange, Formation Costs and taxes, if any 
applicable to the Trust shall be payable out of the Deposited Property. 

"[viii. 	 The profit earned on the funds in dividend account shall form part of the Deposited 
Property.] 

S. 	 DUTIES AND POWERS OF TRUSTEE 

The Trustee shall comply with the provisions of this Deed for any act or matter to be 
done by it in the performance of its duties and such acts or matters may also be 
performed on behalf of the Trustee by any officer or responsible official of the Trustee 
or by any nominee or agent appointed by the Trustee with the approval of the Management 
Company: Provided that the Trustee shall be rcsponsible for the acts and omissions of aU 
persons to whom it may delegate any of its duties, as if these were its own acts and 
omissions and shall account to the Trust for any loss in value of the Deposited Property 
where such loss has been caused by negligence or any reckless act andlor omission of 
the Trustee or any of its directors, officers, nom inees or agents. 

ii 	 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and 
in protecting the interests of the Holders. The Trustee shall not be under any liability on 
account of anything done or suffered by the Trustee in good faith in accordance with 
or in pursuance of any requcst of the Management Company provided they are not 
in c.onJlict with the provisions of this Deed or the Rules. Whenever pursuant to any 
provision of this Deed any celtilicate, 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 a document signe.d or purporting to 
be signed on behalf of the Management Company by any person whose signature 
the Trustee is for the timo being authorized in writing by the Management 
Company to accept. 

III 	 The Trustee shall not be liable for any loss caused to the Fund or to the value of the 
Deposited Property due to any elemenls or circumslances bcyond its reasonable 
contro!' 

iv 	 The Trustee shall carry out the iil structions of the Management Company in all matters 
including investment and disposition of the Deposited Property unless such 
instructions are in contlict with the provisions of this Deed or the Rules or any applicable 
law. ..P.-:"'1; -~;~"" 

~ . A,.. v. '''[] 	 ~{o:~..*c\ 
~\ \\!N~. ); 	 " -<~~\.~ .. 

\\ _\.l\\.)~ j,~ ~. I).-j ~" 2K. Insert'!d vide ;'" SlIpplemental TruSi Deed dated Dcccmher 4, 2009. . ~ -
" r'~ 29. Oeleted I·ide 5'" SlIpplemental Trllst Deed dated December 4.2009. Bclbr. dele';lIn read as '·The Trusl« shall, on inSiruetioiillr- ,. 
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vi. 	 Thc Trustee. shall, in consultation with the 
appoint, remove or replace one or more Custodian for performing tile Custodian 
Function at one or more locations, on terms and conditions to be agreed between the 
Custodian and the Trustee and approved by the Management Company. 

vii. The 	 Trustee shall make available or ellsure that there is made availabie to the 
Management Company such information as the Management Company may reasonably 
require n·om time to time in respect of the Deposited Property and all other matters 
relating to the Trust. 

viii. 	The Trustee shall issue a report to the Holders included in the annual or periodic 
report as the SECP may require in writing whether in its opinion, the Management 
Company has in all material respect managed the Deposited Property in accordance 
with the provisions of the Rules and this Deed and if the Management Company has not 
done so, the respect in which it has not done so and the steps the Trustee has taken in 
respect thereof. 

ix. 	 The Trustee shaH, if requested by Management Company and may if it considers 
necessary for the protection of Deposited property or safeguarding the interest of holders. 
institute or defend any suit, proceeding, arbitration or inquiry or any corporate or 
shareholders' action in respect of the Deposited Propelty or any part thereo·f, with full 
powers to sign, swear, verify and submit pleading 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 JO[ llegal fees) incun·ed in instituting or defendingany such action shall be bome 
by the Trust and the Trustee shall be indemnified agaii·lst all such cost, charges and 
expenses: Provided that no such indemnity, shall be available 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 
clarified that notwithstanding anything cO:1tained 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 arising from or consequent to 
any such suit, proceeding, arbitration or inquiry or corporate or shareholders ' action or 
othe.rwise howsoever and (save as herein otherwise provided), all such losses, claims, 
damages and other liabilities shall be borne by the Trust. 

x. 	 ]I [ J 

Xl. 	 32[ 1 

xii. The Trustee shall 	not be under any liability exc.ept 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 omissioil of the Management Company or for anything 
except its own negligence or willful breach of duty hereunder. If for any reason it 
becomes impossible or impracticable to calTY out the provisions of this Deed the Trustee 
shall 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 marter or things done or suFfered or omitted to be done in 
good faith hereunder. 

xiii. 33[] 

xiv. The Trustee shall promptly forward to thc Management Company any notices, repOlts or 
other documents issued by the issuers of securities, recipients of any of the Trust funds (as 
deposits, refunds, distribution of rlividcllds, income, profits, repayment of capital or 
for any other reason), any depository, an intermediary or agent in any transaction or 
!·i·Dln any cou.,.t, government, regulator, stock or other exchange or any other palty 
havinp: any connection with fhe transaction. The Trustee shall promptly act on any 

Distribution Function al onl: ur mon:: I nt: ~lli (l llS. :) 1l ·ICrn1.~ and I.:ondi(ions to be incorpoTilLcd in the Distribution .'\gn.!cl1lcnl to b.: 
entered into between the Distributiun COJllpall Ya.:d t h t~ Trusl..:!.: and approved by th<,; Managclllelll Company," 

30. 	 Deleted vide 5Th Suppkmcllllll Trust Deed dilled Dcccmb':l 4, 200'), Uelon; ddetloll n.:ad us "n.:usonabJc:· 

31. 	 Deleted vide 5Th Supplemental Trust Deed daled D\;ccmhcr 4, 2(01) , [leforc del etiun read £IS "Neither the Trustee or lhe 
Custodian (ifTrustee has appoinh:d nllothC'·r person a.-. Custodian) nor the Mmlllgclnl.!llt Company or any of their Cunnected 
Persons shnll s~lI or pun.:hasl: or denl ill til\! ,>ale of:my JI1\'CStlllcllI or etHer into any othCi transaction wilh lhe Trust save ill 

; , 1.& " ' the eapncity of all intermediary." 	 ... ...:..-~ .. 

X 1-1~~'.' ': , ~ t~ Deleted vide 5'hSupplelllental T,u,! Deed dated Decemb" 'I. 2n09 Bolo" de~"iol! re",1 "' ··Any '''''''''lion bclwe"v1rf;;pl" f" '~>"\\\) ) _,2 
and the Mrumgcmcl1I Compnuy or any of the Connected i'(·r.~\lIlS liSprim:ipul shall only be llwde , if pcrmi%ibl r Lc:t, ~ \""

L /; I , wilh the prior written cons<!nt of the Trustei.,: .· :! ~ ~ I(' ~~'~--'M:» 
33 	 Dcli.,:(t,;d vide Sib Supplemellla! Trust Deed dated December 4, 2009. lk lorc deletion r..:ad as "The Trustee shall ap 1;, 11 R\Br " ' ,-0 / ... ; 

in to;!Tlns Ilt\;i<ms;: 9 (Ii i) (,f this Dl!cd," \~ . :.......:"l!;_ //
"l:, ' . ... - . ... . ~,~ 
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instruction of the Management Company in all such matters relating¥o (e~llr~of 
the Deposited Property. !If~11~;1IuI 

xv. 	 The Trustee shall promptly provide prox.ies or other forms of po-:::l;:~omey to 

the order of the Management Company with regards to any voting rights attaching to any 

investments. 


xvi. 	 The Trustee shall ensure that sales, issue, redelnption and cancellation of Units are 

carried out in accordance with the provisions of the Constitutive and Offering Documents 

and the Rules and the methods adopted by the Management Company in 

calculating the value of the Units are adequate and in accordance with the provisions of the 

Constitutive and Offering Documents and the Rules. 


"[xvii. The Trustee shall not invest in thc Units of the Fund. 

xviii. 	 The Trustee shall immediately inform the Commission if any action of the Asset 

Management Company contravenes the Ordinance, the Ruies, the Regulations, Constitutive 

Documents, guidelines, codes, circulars, directives or any other applicable laws.) 


6. 	 REMUNERATION OF TRUSTEE AND ITS AGENTS 

I. 	 The Trustee shall be entitled to a monthly remuneration out of the Deposited Propelty 

based on an annual tariff of charges, as appended below, which shall be appl ied to the 

average daily Net A~sets during such calendar month. The remuneration shall begin to 

accrue !"i'om the date of payment in full of all Units subscribed by the Core investors. For 

any period other than a full calendar month such remuneration will be prorated on the 

basis of actual number of days in the calendar month concerned. 


CDC's Tariff Structure for Trusteeship of 

Open-end Mutmll Funds Wnit Tmsts) 


OPEN-END FUND - TRUSTEE TARIFF STRUCTURE 

The Trustee , remuneration shall consis!" of reimbursement of actual custodial 

expenses/dlarges (excluding book entry custody fee which is waived) plus the following 

tariff: 


,, 
r- ­ 1 - '- - ­

TARIFFNET ASSETS 

(Rupees in Million) .~ 


- - From 
 To 
1,000 Rs.O.7 million or 0.2G % p.a of NA V, whichever isI 

h~le\' 
:> 1,000 & ABOVE Rs.2.0 million plus 0.1 0% p .• ofNA V exceeding Rs. 

1.000 million.I 

34. 

35. 

~\~~t 

l\ ~~~\)i.) .~ 
'f~.. ~:;-

) 

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

iii. 	 In consideration of the foregoing and save as aforesaid the Trustee shall be responsible 
for the payment of all expenses incurred by the Trustee ji'OIn time to time in connection 
with their duties as Trustee of the Trust. The Trustee shall not make any charge 
against the Holder or against the Deposited Property or against the Distribution 
Account for their services or for their expenses, except such expenses as are expressly 
authorized (0 be paid out of the Oeposil~d Properly under the provisions of the Rules and _-,,-~"-_. 

.::~~"', ' ' .' 

Inserted vide 5"t Supp lctllCllliI1 Trust Dee!.! dftlcd I)t:t:\!lllb~ r 4.2009. 	 ' ~ ~.~ I ,', 
~ /. 	,,,oJ 

Suhstituted. vide 3,j Suppicmclllni Trusl Oc~~d d[1l..:d Ot:tohCf 29, ~O()7, for" 	 It:>.'( '~.'~' 
NET.\SSF.TS 	 .. .. =c= T.'RIFF -=:] , .~ ,7." .• ~ Up lo R~.250IllilJi0I1 • , __ _n_ V.4.~!.Q·!l . , ._ _ _ _ ---,,--~"""',,_=-~-- '-';;_..:;;'.:;.. .. 
On amoul1l exceeding H ~ . 2 ~2 Illilll0~!() th. 500 1111 111('111 IRs. 1.!Jon,OllO ers o.:;;n£r.a. on ~ rnuunt ex..:cC'.ding Its. 2~O milli(}Jr 

011 alllollnt ¢.xc«ding Ib. 500 lI1illi~~10 R.~J.&.t{)(l IlIiIIl2!.'- f.{s 1.875.."OUOJ!!us O.25%J,.a. 0') nmOI!!~I. ¢.\t:t:cdiut: Rs. 500 million 

On alliount o::< ct.~!!lillL.L.QOO ll!.!!lLru_'____ __ _ ---1h.J. 125,OnO pIllS U. I 0°. ;' o'.!..J!.!!!E~~c_ujlle Ki. I ,OliOmill i(ll1 
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'" ~:::::., 	 ip "'P'" of '" ,~~~;J;"~'p(.. ",d""" 	b,", "" "P'P""" 
professional management, including all accounting and administrative services 
provided in accordance with the provisions ofthis Deed. 

v. 	 Any increase in the remuneration of the Trustee agreed to by the Management Company 
shall require the approval of the SECP. 

36[vi. 	Any decrease in the remuneration of the Trtlstee agreed to by the Management Company 
shall requirc no amendments in the Trust Deed and Offering Document.] 

7. 	 DUTIES AND POWERS OF MANAGEMENT COMPANY 

i. 	 The Management Company shall cOlllply with the provisions of the Rules and this Deed for 
any act or matter to be done by it in the performance of its duties and such acts or matters 
may also be performed on behalf of the 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 so perfomled shall be deemed for all the 
purposes of this Deed to be the act of the Management Company. 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 and 
shall account to the Trustee for any loss in value of the Deposited Property where 
sllch loss has been caused by its negligence reckless or willful act and/or omission or by its 
officers, officials or agents. 

n. 	 The Management Company shall manage the Deposited Property in the interest of the 
Holders in good faith and to the best of its ability and without gaining any undue 
advantage for itself or ally of its Connecte.d Persons, and Subject to the restrictions and 
limitations as provided in this Deed and the Rules. Any purchase 01' sale of investments 
made under any of the provisions of this Deed shall be made by the Trustee according to 
the instructions of the Management Company in this respect, unless such instructions are 
in c.onflict with the provisions of this Deed or the Rules. The Management Company 
shall not be liable for any loss caused to the Fund or to fhe value of the Deposited 
Property due to any elements or circumstances beyond its reasonable control. 

iii. 	 The Management Company shall maintain at its principal office, proper accounts 
and records to enable a complete and accurate view to be Conned of the assets and 
liabilities and the income and expenditure of the Scheme, all transactions for the 
account of the Scheme and amount received by the Scheme in respect of issues of 
Units and paid out by the Scheme on redemption of Units and by way of distribution. 

iv. 	 The Management Company shall prepare and transmit the annual report, together 
with the balance sheet, income and expenditure account and the auditors' report of 
the Scheme within foul' months of closing of the Accounting Period to the Holders and the 
balance sheet and income expenditure account shall comply with the Rules. 

v. 	 The Management Company shall within one month or such period as the SECI' may 
specify of the close of the first, second and third quarter of its year of account, prepare and 
transmit to the Holders and the SECI' balance sheet as on the end of that quart~r, profit 
and loss account, cash How statement and a statement of changes in equity for that 
qua11er. 

vi. 	 The Management Company shall maintain a Register of Holders of the Scheme and 
inform the SECP of the address where the Register is kept. 

vii. The Management Company may from time to time appoint, remove or replace the Transfer 
Agent. 

viii. The 	Man3gement Company shall appoint with the consent of the Trustee, at the 
establishment of the Scheme and upon any vacancy, an auditor who shall be a chartered 
accountant and independent of the auoitor ofthe Management Company and Trustee and 

M\~ tN~- "'~ such auditor shall not be appointed for more than three consecutive years. The content 
1\ · .~ ~\\ of the Auditors Rcpol1 shall be in accordance with the Rules. 
"'J( 1>" ~~\',,,-__________. 

\ ¢ ... \".... .- , 

~.~~~ : 36. Inserted vial! 3n.1 Supplemental Trust D(:cd dated October 29 . 2007. 
. ,
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ix. 	 The Management Company shall furnish to the SEep a copy he~nnual report 
together with balance sheet, income and expenditure account an i~' port 
of the Scheme within four months of the close of the Accountt,t Pe i a og~with 
a statement containing the total number of Holders and particulars of the personnel 
(executive, research and others) of the Management Company. 

x. 	 The Management Company shall furni sh to the SECP a copy of its annual report 
together with balance sheet, income and expenditure account and the Auditors' Report 
within four months of the close ofthe Accounting Period. 

xi. 	 The Management Company shall make available or ensure that there is made available to 
the Trustee such information as the Trustee may reasonably req uire in aspect of any 
matter relat ing to the Trust. 

xii. The 	 Management Company shall not be LInder any liability except such liability as 
may be expressly assumed by it lInder the Rules and this Deed nor shall the Management 
Company (save as herein otherwise provided) be liable neither for any act or om ission of 
the Trustee not for anything except its own negligence or willful 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 not be under any liability 
there for or thereby and it shall not incur any liability by reasons of any error of law or 
any matter or thing done or suffered or omitted to be done in good faith hereunder. 

"[xiii 	The Management Company sha ll cnsu re that no entry and ex it to the scheme 

(including redemption and reissuancc of uni ts to the same unit holders on different 

NAYs) shal l be all owed other than cash settled transactions based on the formal issuance 

and redemption request, unless permitted otherwise by the Commission under the 

Regulations. 


xiv. The Management Company shall formally forward all the req uests for dealing 	in Units, 

duly time and date stamped, to the Truste~ within 24 hours of the receipt of such 

requests.] 


8. 	 REMUNERATION OF MANAGEMENT COMPANY AND ITS AGENTS 

Management Company shall be entitled to receive: 

I. 	 A remun eration of an amount not exceedillg " [2% of average annual net assets that 

has been verifi ed by the trustee and is paid in arrears on monthly basis.] 


ii. 	 Provided that the remuneration so ca lculated shall not exceed the maximulll 

remuneration allowed under the Rules. 


m. 	The remuneration shall begin to accrue ti'oln the date of payment in full of all Units 

subscribed by the Core Investors. In respect of any period other than an Accounting 

Period such remuneration shall be prorated on the basis of the actual number of days for 

which such remuneration has accrued for the total llumber of days accrued in the 

Accounting Period concerned. 


tv. 	 .l9[fhe accrued I'Cmuneration due to the Management Company shall be paid monthly III 


arrears within thirty days after the end ofeach calendar month.] 


v. 	 In consideration of the foregoing and save as aforesaid the Management Company 

shall be responsible for the payment o/' a ll expenses incurred by the Management 

Company fi'om time to ti me in connectioii with their responsibilities as Management 

Company or the Trust, including the. remuneration and expenses of Transt"r Agent. The 

Management Company shall not make any charge against the Holders or against the 

Deposited Property or against the Distribution Account for its services or for its 

expenses, except such expense, as are expressly authorized under the provisions of the 

Rules and this Deed to be payable Ollt of Deposited Propelty. 	 ------ ­ -:..-~-----/ 	 'Y ofI ' "', 

I'!i(.r:~ ......:..!· " .. ;, 	 :f'.,\~.n. 	 I!>crted vide 5"' Supplemental Trust Deed diHed Ol!ccmb.;r:1. 2(1()9 . : (. ., ,\,; ~ ~ 
V" 	\.C'"

r 1,"I " ... I

I'N\\\ -I ~t'(;~7!sUbSlituted. vide 6" Supplemental Trust I)"J dated Mil)' 2:>. 2017. I,,, " tltr« perco"'t per anllllm oftlte average dnily Net AJ~c;S\.c~'\l.\' J.-~; 
\ ' \ /I\~ \\,r'tl.'!:' r\~ ~tlrillg Ihe firs lli vc YI,!<lrS of Ihe S..:hClllt! and \wn percell I Pl'T annum Ilr [he avcrllge dai ly Net Assets thcrcalkr: and" ~..:.,.: ~~;:;/. ;1 

\\\. ) ,39. Substituted. vide 4111 Supplemental Trust D~l'd dnh.:d March 6, 2008, for "The rellluneration due to the MauagcllIclII Company ...,~:-; .. '" 
.....:::::::: <, /1 shall be IHlici on or hele n: the Ullll' lhal is th ill>' days an",r [ile clos\! or At;counring Dale. proyidcd that the Management 

I. ' '.~' COlllpllny J.~ay from {im!! to ti lll\! dl"flw ill 11dvilncc uut (If Ihe ·ilt'C.:rm:d rem:lIl~rmion a Slim Ihil l the Tru~L\;c ::;hall consider ~ 
n~<lsonnl)le . 
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VI. 	 The Managemcnt Company shall bear all expenditures in res~){ i: 1 elriJiai and 

office space and profess ional management, including all accounting a~~e 
services provided in accordance with the provisions of this Deed. ('17' 

9. 	 INVESTMENT OF THE DEPOSITED PROPERTY 

i. 	 During and prior to the commencement of the Initial Offer, the Trustee shall hold the 
Deposited Property on depos it in a separate account with a Bank of good standing, 
having a minimum investment grad e rating, approved by the Management Company. 
After the Initial Offer all Deposited Propclty. exccpt in so far as sllch cash may in the 
opinion of the Management Company be required to r transfer to the Distribution 
Account, shall be invested by the Trustee li'om time to time. In such Authorized 
Investment as may (subject always to the provisions of this Deed) be directed by the 
Management Company. 

ii. 	 Any Investment may at any time be real ized at the discretion of the Management 
Company either in order to in vest the proceeds of sale in other Authorized Investments or 
to provide cash required for the purpose of any provision of this Deed or in order to 
retain the proceeds of sale in cash or on deposit as atoresa id or partly 0;1e and paltly 
another. Any Investment which ceases to be an Authorized Investment shall be realized 
and the net proceeds of realization shall be applied in accordance with this clause. Provided 
that the Trust may postpone the realization of such Investment for such period as the 
Management Company may determine to be in the interest of the Holders. 

iii. 	 40 [The purchase or sa le of any Investment in li sted securities for the account of the Trust 
shall be made on the Stock Exchange through a broker who must be a member or the 
Stock Exchange, unless rhe Managemcnt Company is satis lied that it is possible and 
permiss ible under the rules and regulations to make such purchase or sale more 
advantageously in some other manner. The broker will be appointed frol1l time to time by 
the Management Company under intimation to the Trustee and in accordance with the 
criteria developed for the appointment of broker.] 

IV. 	 The Deposited Property shall he subject to such exposure limits as are provided in 
the Rllles'"[/Regulations, as amended from time to time and any directives issued by the 
Commission in this respect.] 

V. 	 42[ 1 

VI. 	 43[ 1 

VII. 	The Deposited Property shall nof be invested in any security of a company if any director 
01' oAicer of the Management Company 4'[] owns Illore than tive percent of th e tota l 
nOlllinal amount of the securities issued or collectivelv the directors and officers of the 
Management Company ''' [ J owns more than ten percel;t of those securities. 

viii. 	 The Trust shall not purchase from or sell any security to the Management Company 
or the Trustee or to any director, officer or employee of the Management 
Company or Trustee or to an)' person who beneficially owns ten per cent or more of the 
equity of the Management Company or the Trllstee. save in the case of such party 
acting as an intermediary. For the purposes of su b-clauses 9.vii and 9.viii the term 
dircc.tor. officer or employee shall include their relatives including the spouse, 

40. 	 S~lb.slit lltt:d , vide Slh Sllpplclllcn tal Trust I)ccd dah.,:J DCt;CllIbcl 4, 2009, rc,r "Tile )Jun.:hasc or sale of fillY ' Investment in listed 
~ccuntics t()r the account of the Trust r.hall be made IJ II the Stock Exchange through a broker who must be a member of the 
Stock Exchange. 1Il11cs~ the Management CompaJlY is sali..(icd lhut it IS possihle and permissibk under the rules ami 
regUlations to make Sl1(:[l purchase to sale more advantageousiy in some other manner. The hroker will be CtPlJointcd from lime 
to time by the Trustee with Ihe approval of the M:nmgclllcnt Company. Tin: Management Company shall 110t nomi nate, d!rccny 
or indirectl y. as a brol-:er lilly of its directors, oJliccrs ur employees Of their fmnil)' members (which term shull include Ihelr 
spouse , parents. children. bmthers and sisters)." 

41. 	 Sl1bstitl1lC(1. vide 5,1, SIIpplcmc11lal Trust Deed doted DCCC I1l 0er 4, 2009, for ". Provided that it will not bl! necessary I'or the 
Tru~tec to sell allY investment merely bc;;aust: owni ng II) applccimi(JIl (I f depreciation uf any fnvest.mCIlI or disposal or any 
invesllllcllL~ SUcillillli l shall be exceeded." 

41. 	 Deleted vide 5,10 ,supph.:mental Trust Deed d ntl;.~d D.:ccmbcr 'I. 1009. !3.:::l'on: delelion {cad as "Tile purchase or lIeq uisitions 01' 
unils iu olher lin it trusts shall nul execc(l III Ill:.: ag.grc~illc 11.;1\ J!t!l~Clll (I O'X,) of til{; Nel Assets immediately aller sueh IlIvestmCl11 
hr.s been Illude." 

43. 	 Deleted vide S,b Suprir.:I11(!l1tnl Trllst Dced d<lled llcecmb:.:r q, 200l). Ilcf(lfC delet ion read as "11' am! so long as Ille vahlc qolf,UJ.__--... 
, 	 ~lO!ding in a. pllrtil:ular L:OmpullY sId! ('xc~cd t h~ l ~t:lii impu:i..:d by th..: Rules. the Tru:;tl:~ ,~hall ,n?t purchase any urtJ~~.~ '. 

l{\~estmcl~t.s III slIch compnny. Il nw~'\'~r, !Ius !'eStnCllon Oil purdWSi: Sh:IIl. "~t apr'? to I\II Y~)flcr 01 n~11t sllilrcs or any ; ,,~ ~ n' c:t~ .I, ,~~ at\N.; :K ~ J .. ...k..:.­ ollerlllg, It Ihl! Manugement Compan)' IS sUllsllcd that nccr.:p llng :-;lIcb oflcr IS III Ihe lIltcrcsl oj the Tm::1. rh~ MmlagclllcI)Vsh::d ' fj .\:,

\ \ ~\\\~V~\} .. :: {)li ng such investmcnt wit h p~rmissibJc limit within six Ilwmh:.: aner the receipt of right shares." 	 '1,.?I~'" fI,,-' '. -)t
,'\....\) :-u. r Deleted vid('. 5!~ SuppJcmcrllllJ Trust DC'.cd dme(1 Dcecmher 4, 2009. Berore c1dctlon rCRd as "or any of their Connected Pd Sd;l;'~ ~~:'l';' ': y

'.1 ... f'tv I!~:. ;: Dcktcd vide 5th Supplemcntal Trust Deed (l<Hed Dccember 4. :!009. Hclore {lcktiotl r<ad as "or any of tlleir Connected pcr~<i!.l,:·." 
..... ... )c..--:.,. 

.. ..;~_4~~ ..-.... 
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IX. 	 The Trust will not at any time: !l1~~ . 
a) Purchase or sell: 

Bearer securities; 
Securities on margin ; 

Securities which result in assumption of un lim ited liability (aclua I or contingent); 
Commodities or commodity contracts; 

Real estate or interest in real estate save and except that the Management 
Company may invest in securities secured by real estate or interest therein or 
equity securities issued by companies that invest in real estate or interest therein; 

b) Invest in anything other thall Authorized Investments as defined herein; 


c) Palticipate in ajoint account with others in any transaction; 


d) Make Sh01t sales of any security 01' maintain a sholt position; 


"[e) 41[Margin Trading System (MTS).]] 


x. 	 "[] 

xi. 	 "'[In the event the exposure of the Scheme exceeds the limits specified in the Offering 

Document and the Rules and Regulations, because of corporate actions including taking up 

rights or bonus issue or due to market price increase or decrease in net assets, the excess 

exposure shall be regularized within SO[four] months of the breach of limits unless the said 

period of 51 [four] months is extended by the Commission on an application by the 

Management Company. But in any case the Management Company shall not invest further 

in such shares or sectors while the deviation exists. However, this restriction on purchase 

shall not apply to any offer of right shares or any other offering, if the Management 

Company is satisfied that accepting such ofter is in the interest of the Trust.] 


xii. l2[] 

ll[xiii. 	 The Management Company, on behalf of the Fund, shall not at any time roliover the 
investments, if in the opinion of trustee, the Fund would not be able to issue payment 
instrument for the redemption money to the unit holder within time period stipulated in the 
Regulations. 

XIV. 	 The Management Company on behalf of the Fund Shall not at any time net off any 

investment ofthe Fund against the investment of the Unit Holder(s) in the Fund. 


Xv. All cash forming pare of the Deposited Property shall be deposited by the. Trustee in a 

separate account in the nat;le of the Trustee with a Bank or Financial Institution, 

approved by the Management Comp'IIlY having a minimum investment grade rating as per 

the criteria laid down by the credit rating agency approved by the SEep. The Bank or 


46. 	 Inserted vide 5'h Supplemental Trust Deed (latcd December 4. 2009, 

47, 	 Substituted, vide 61h Su pplemental Trust Deed daled MilY 23. 2017, for "Participate in Contiiluotls Funding System (CFS)" 

48. 	 Deleted vide 5u, Suppk1l1cJJlai Trust Det:d dated l)';cl.! !llhl.!r 'I. 20l\tJ . lkfurc deletion rend as "Subject to the RuleSand any Olher 
applicabll.! law, the Manngcment Compl1ny may. on behalf or the Fund. write call options on <Iny of the securities held in the 
portfolio if'there is a llIilrkl:t bused ~'.idt mechanism from l1ptions so written. The MClIllIgcmcnl Company may also, on behalf of 
the Fund, buy put options equivalent to any securities held in the portfolio, Under no circumstanccs shall the Management 
Company buy or sell such options on bchnlf oj' the Fund that will rcsult in an cxposure beyond the number of underlying 
$ccuritics held in the portlolio of tile Fund, Thc Management Company may, however. buy call options or put options, on one or 
more item (financial or otherwise) thfll in its opinion would nct us II lu:Jgcl delcnsive proxy for the overall market risk. 
Howevcr. the cost of maintaining a Jcl~n!'i\'e hedgc s!lall not excecd one percent per annum of the Fund (for the preccding 
twelve months) at the time stich transaction!' nrc cntl.!l"cd into." 

49. Substituted vide 5111 Sllppll!mental Trust Dl!ed dated Occcml>cr 4. 2009, fo( "In the eventlhc weight of shares exceed the limits 
laid down in the Offering Investmcnt or the RlIll~s ,tS a rl!suh Oflhc rdativc movement in the market prices of the investments or 
through any disinvestment, the ManngclllClll Company shal! nluke the best endeavors to hring the exposure within the prescrib.cd 
limits within six monthsoflhc event Btlt in any case till! Mnnagcl1lent Company shall not invest Further stich ~hares or sectors 
whik' the deviation exists, Howcver. this restriction or fllt·tller investment sh:-tll not apply to any olTer of right shares." 

SO. 	 SuhstitUlcd, vide 6,1• Supplemental ·l'rustUced dated t>.1u)' 23, 2017. iilr "thrc\:". 

51. 	 Substituted, vi(\1: 6'h Sllpplcmt:lllal Trust Deed dmc~1 May 13. 2017,1'01 "three'·. 

52. 	 Deleted vide 5111 Supplemental Trust Deed Jfltcli December 4, 2009. Before deletion wad as "The Management Comp,my may 
from tim·.! to time. fur the (lCCQlIl1\ of tllc Trust. direct the Truste!; 10 !.'Illrf 11110 underwrit ing or sub-underwriting contracts 
in relation {(,) the subscriptitlll (11' pllr{~hasc of AuthOrized 11Iwsllllcnts upon Stich H:rIllS in nil ilSPCCiS as lilt: lllllllilgcrncnl 

.~ Compml)' shall think !il IJiIl subject :tlway:- In [he pw', ISlnn:: ~,:' the Rules :mel thi s Dto(.J und that no ~lIl.h wntrm:t shall J'LoIjllnrl'~
.{I\' 
.,t 	 ,Ill AUlhOl1zcd InwS\lllc'lI which d m:qllln.:rt \\,'uld .OIl ~ IL~'II~· " hnld1l1G III t·xc !,;s~ of the cxpnslln: IlmH specllied 1I!~\~'<I!Ull!s ' 

All Ali/homed InvCSIllll!llls acqulr\::d pursuant to ,IllY :ouch con(mcl shall fOfm purl oj lill! anyDC1OP;tiX;(,'J ,rd1 
i'"1'" 1 

'0 0" 5::. 1/ f.ubscrlpllOIl or purchase mOlle, s pel) abk Iht'le under slmll hl' Pdld OUI orlhe DepOSited Propeny, to' ?f0 
r' i l 	 t~ Inserted Vide ,:;11, SuppiclIleI11.1i Trust Deed dated Dt:ecmher 4, 2009 	 ~ ~.'t'\l.';'"~."7o/J· 	 " (.~.. 

~~-
, c .." 

http:SuppiclIleI11.1i
http:prescrib.cd


Financial Institution shall be caused to allow profit thereon in accord~~~~ )...:,l1 
prescribed by the Bank or Financial Institution for sharing of profits a7flC~ up on the 
deposits, as may be allowed.] 1ff"(J '11V~ 

54[9.A INVESTMENTS OUTSIDE PAKISTAN 

I. 	 Subject to the approval of the State Bank of Pakistan and endorsement thereof by the 
Securities and Exchange Commission of Pakistan to be notified to the Unit holders 
and the general public separately, Investments outside Pakistan (Foreign Investment) 
may be made by ASMF, to avail opportunities for higher returns in undervalued 
markets, as well as to diversify risk. Such foreign investment will be subjected to the 
limits imposed by the SBP and SECP from time to time, which presently are as 
follows: 

a) 30% of the Net Assets of the Fund 


b) The above percentage is subject to a cap ofUS$ 15 million. 


2. 	 The above investment limits will be applicable at the time the Investment is made, and 
appreciation or depreciation of the in vestment at any time, merely due to foreign 
exchange parities, will not make it necessary for the Trustee to sell any Investment. 

3. 	 In case, due to the relative movement of the value of foreign investment and/or the 
change in the limit, the value of Foreign Investment exceeds the above limit, the 
Management Company will have a time frame of three months to bring the ASMF into 
compliance. 

4. 	 Fund Property can be invested in Foreign Investments including the following: 

a) 	 International listed equities; 

b) 	55[] 

c) 	"[] 

d) Foreign currency bank deposits 57[excluding Term/Time deposits]; and 

e) 	 Mutual funds. 

lS[AII foreign investments shall be subj ect to the approval ofSECP and SBP.] 

5. 	 While investing outside Pakistan, the Management Company shall acquire the 
assistance and services of its technical partner for direct investments in secuntles in 
countries where the technical partner has direct exposure, for selecting Investments and 
executing the purchase/sell transactions until the time it has built in-house capacity to 
manage international investments and provided evidence of the same to the Trustee. 
The Management Company may also acquire the services of other reputable 
international fund manager (s) through a technical assistance or a technical service 
agreement for performing the same functions if the Management Company feels that 
they offer better services for the Fund. The countries for investment shall initially be 
selected through the technical partner's assistance and expertise, with focus on those 
countries where technical partner's presence is well established. 

6. 	 The Management Company may build up its capacity, with the technical paltner' s 
assistance and SUppOlt to manage investments in a limited number of 
countries/markets and may start to manage investments directly in those countries / 
markets after providing evidence of the capacity to the Trustee, whilst using the above 
means to manage investments in other countries/markets. The fees directly charged by 
the international fund manager(s) on investments outside Pakistan will be the 
responsibility of the Management Company and any fees paid out of Deposited 
Property of the Fund will be netted-off from the fees paid to the Management 
Company. 

7. 	 While investing internationally, the 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. 

8. 	 Associated companies and companies in parent-subsidiary relationship shall be treated 

Inserted vide 2nd Supplemental Trust Deed dfllcd July 24, 2006. 

Deleted vide 5\11 Supplemental Trust Deed dated December 4. 2009. Before deletion read as "International prolJi.otm..." 
securities:" ~~~~:: 
Deleted vide 51h Supplt:mcntal Trust Dced dated December 4, 2009. Before deletion read as "lIl1crnationalmoncy mark 

. - "'-.~r-) 56.Z! . _11-~, . Substituted. vide SU, Supplemental Trust Deed dated December 4, 2009. for <'and certificates of investments." (,~ • . , . • 1. 57. 
....,;;.. 58. Inserted vide 51h Supplement"i Trust Deed dated Decemher 4. 7.009. I 
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limit on group exposure shall apply to such companies, /' f' (}~-." 

9, 	 S9[] 

10, Not more than 50% of the allowable limit of international investment will be placed in 
anyone country, 

II, The valuation of Investments Outside Pakistan shall 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 or, if the price is not available, at the latest closing price of securities at the 
end of the last business day in the country in which the securities are quoted, 

12, All amounts in foreign currencies will be converted into Pakistani Rupees based on the 
quotations by the National Bank of Pakistan or the Authorized Dealer(s), The 
conversion will take place at the buy rates,] 

6O[9B. PERFORMANCE BENCHMARK 

The Performance Benchmark for Atlas Stock Market Fund shall be KSE-I 00 Index,] 

10. VOTING RIGHTS ON DEPOSITED PROPERTY 

i. 	 All rights of voting attached to any Deposited Property shall be exercisable by the 
Management Company on behalf of the Trustee and it shall be entitled to exercise the said 
rights in what it may consider to be the best interests of the Holders and may refrain at its 
own discretion from the exercise of any voting rights and the Trustee or the Holders shall 
not have any right to interfere or object. 

ii. 	 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 or delivered to the 
Management Company or their nom inees powers of attorneys or proxies authorizing such 
attorneys and proxies to vote consent or otherwise act in respect of any Investment in 
such form and in favor of such persons as the Management Company may require in 
writing, 

The Phrase "rights of voting" or the word "vote" used in this sub-clause shall be deemed 
to include not only a vote at a meeting but the right to elect or appoint directors, any 
consent to or approval of any arrangements 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 convey any meeting or to give notice of any resolution or to 
circulate any statement. 

iii. 	 Whether the representatives or the nominees of the management Company, in whose 
favor the Trustee has executed the power of attorney or proxy, have attended the meeting, 
the Management Company shall keep a record of such attendance, stating the manner in 
which the vote was cast and record the justifications, 

IV, 	 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 Investment. " 

11. BORROWING , 

I. 	 Subject to any statutory requirements for the time being in force and to the terms and 
conditions herein contained, the Trustee may at any time at the request of the 
Management Company concur with the Management Company in making and varying 
arrangements with Banks or Financial Insti tutions for borrowing by the Trustee for the 
account of the Fund: Provided that the charges payable to such Bank or Financial 

59. 	 Deleted vide Sll, Supplemental Trust Deed dated December 4. 2009. Before deletion read RoO; "Direct investments of the nd in 
debt secuntles will only take plnce 1II 'IIlvcstlllcnt grade' seCUrities und 'soverc ign risk ' securities Only up to 50% h r lrlC w~.. .;' ,. 

\\ I. allowed limn of lIIternalionalltlVCstmenLs shall be placed III sovcrclgll mk securillcs 01 eountnes outside Pakistan an(~.6fll~ 'Y - , ~ 
L\\~ l" \1 to 20% of the allowed lunit of mterullllOll.ll mvcstmcnts 1ll soverclgn risk :;ccun(lcs of <lny one country With the Sovc[~gn nsk - , 
~ . ( ':i.$ ) (":"I)pOrIiOll, If fully IIwcsted, (hvldcd mnong livt' diflcrent countries The above IUlUl will be ilpplieable only to direct m\lc!;tl;leill~ , '1~ 

\\\ ~ ) .ji bytheFund." \\ . j.'_.... " \ '.J 	 , I I • 

\) · ,~'60. I Inserted vide S·b Supplementul Trust Deed dnted Decembcr 4, 2009. \ _" ,_ . ~i~,I J \>_ ' ;;' 	 .... ( . ~ ;"--., 	 ........ --~ ... .. 
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Institution are not higher than the prevailing market rates~lid~~jth:.1hat the 
maximum borrowing fOl' the account of the Trust ·shall not exceed ~i . pr i ed 
in the Rules but if subsequent to such borrowing, the Net Assets!r;~ t uceo s a 
result of depreciation in the market value of the Deposited Property or emption of 
Units, the Management Company shall not be under any obligation to reduce such 
borrowing. 

ii. 	 Neither the Trustee, nor the Management Company shall be required to issue any 

guarantee or provide security over their own assets for securing such borrowings from 

Banks and Financial Institutions. The Trustee or the Management Company shall not 

in any manner be liable in their personal capacities for repayment of such loans or 

advances. 


111. 	 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 

mortgage, charge or pledge shall not exceed the limit provided in the Rules. 


iv. 	 Neither the Trustee nor the Management Company shall incur any liability by 

reason of any loss to the Trust or any loss that a Holder may suffer by reason of any 

depletion in the Net Asset Value that may result from any borrowing arrangement made 

hereunder. 


v. 	 Subject to the provision in the Rules, the borrowing shall not exceed fifteen percent of 

the total Net Assets of the Scheme and shall be utilized only to meet the redemption 

requests. 61[The maximum period of borrowing shall be 90 days however; any net cash 

flows during interim period shall be utilized for repaying of borrowing.) 


12. CHANGE OF TRUSTEE 

i. 	 The Trustee shall not be entitled to retire v01untarily or otherwise except upon the 

appointment of a new Trustee. In the event of the Trustee desiring to retire, the 

Management Company, within a period of six months (or in default the Trustee) 

with the prior written approval of the SECP, may by a deed supplemental hereto 

under the seal of the Management Company or the Trustee (as the case may be) 

appoint a new trustee under the provisions of the Rules in place of the retiring Trustee 

and also provide in such deed fm the automatic vesting of all the assets of the Trust in the 

name of the new trustee. 


ii. 	 If the Trustee goes in to liquidation ~otherwise than for the purpose of 

amalgamation or reconstruction on terms previously agreed to with the Management 

Company for purpose of reconstruction and amalgamation) or ceases to carryon business 

or a receiver of its undertaking is appointed or it becomes ineligible to act as a trustee 

of the Unit Trust under the provisions of the Rules, the Management Company shall 

fOlthwith 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 

appoint as trustee some other company or corporation according to the provisions of 

the Rules and this Deed as the new trustee. 


iii. 	 The Management Company may remove the Trustee, with the prior approval of the 
SECP, after giving at least twenty-one days notice in writing to the Trustee on 
grounds of any material default or non-compliance with the provisions of this 
Deed or the Rules, and appoint another trustee. 

iv. 	 Upon the appointment of a new trustee the Trustee shall immediately deliver all the 
documents and records to the new trustee and shall transfer all the Deposited Property 
and any amount deposited in any Distribution Account to the new trustee and make 
payments to the new trustee of all sum due from the Trustee. 

v. 	 The new trustee shall 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. 

r,.. ,CHANGE OF MANAGEMENT COMAPNY.A ' . 13. ... -- -- .. . . ')y;.:y~~\~rJ~f?, 	 ~
I I.,,~ I .'J i. The Trustee may with the prior approval of the SECP, remove the Management : r-"'::"'~ 

\' ~~ ,,' 
~ ~,

"":---- ­
)'~. 61. Inserted vide 6110 Supplemental Trust Deed dated M<lY 23. 2017.-.~ 
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Company by glvmg at least twenty-one days notice in wr~j tfe1 abaJ;;/ent 
Company if any of the following events have occurred. .lit.. 
a) The Management Company has contravened the provisionsfJf ~ 


material respect and has failed to rectify the contravention withi 

period after the contravention has come to its notice; 


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

c) 	 A receiver is appointed over any of the assets of the Management 
Company. 

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

SECP and the Trustee. 


III. 	 The removal of Management Company and appointment of a new management 

company shall always require the prior approval ofthe SECP and the Trustee. 


iv. 	 If the SECP has cancelled the registration of the Management Company under the 

provisions of the Rules, the Trustee shall appoint another asset management company as 

the management company for the Scheme according to the provisions of this Deed and 

the Rules. 


v. 	 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 new management company and shall pay all sums due to the Trustee. 


vi. 	 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. 


14. UNITS 

i. 	 All Units and fractions thereof represent an undivided share in the Fund and rank pari 

passu as to their rights in the net assets, earnings, and the receipt of the dividends and 

distributions. Each Holder has a beneficial interest in the Trust proportionate to the 

Units held by such Holder. The liability of Holder shall be limited to the unpaid 

amount (if any) on the Units. 


ii. 	 All Units issued from time to time shall rank pari passu inter se and shall have such rights 

as are set out in this Deed and the Offering Documents. 


62[ii(a) The Management Company may issue any of the following classes of units: 

(I) 	Class "A" Units that shall be charged with No Sales Load and shall include any Units 
issued as a result of re-investment of distributable income or any Units issued as Bonus 
Units pursuant to this Deed and the Offering Document and shall also include the Units 
that have been subscribed by the Core Investors, subject to the condition that these 
cannot be redeemed before the lapse of two years from the date of issue. 

(2) 	Class "B" Units that shall be charged with Front-end Load as mentioned in the 
Offering Document but not exceeding the maximum amount mentioned in the Rules 
and can be redeemed any time as provided in the Trust Deed and Offering Document. 
No Back-end Load is applicable on these Units. 

(3) Class "C" Units that shall 	be issued for specific allocation schemes/ investment plans 
which have a defined time frame/period and these Units shall have a Front-end Load 
and a Back-end Load if redeemed before the period of maturity, as mentioned in the 
Offering Document but not exceeding the maximum amount mentioned in the RJ!les.-.-.. 
No Back-end Load will be applicable after maturity. 

~. 

(4) Class "D" Units thatshall be issued to such investors as l11enti?n~d in th~ Otf:)'it",(r~,;~. . 
Document wherem the mvestors shall have the option to receive d Istnbutlon IIlco!l}e III - , ~. ~ 

,. ,'. ,r )'~'1 ,I' 
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same structure as Class "B" Units.] 	 ~-!I1d. 

III. 	 The Units issued with differing arrangements may have differing quantum f) ;;e Front­
end Load added to the NAY for determining the Offer Price thereof and differing levels 
of Back-end Loan deducted for determining the Repurchase Price. 

IV . Core Units subscribed by the Core Investors shall be offered and issued at the Initial Price 
and shall not be redeemable for a period 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. 

v. 	 Units offered and issued during the Initial Offer shall be issued at the Initial Price. 
The offer and issue of Units during the Initial Offer shall remain open during the 
period specified in the Offering Document. 

vi. 	 After the Initial Offer, the Offer Price shall be determined from time to time pursuant to 
clause 16 (ii) of this Deed. 

vii. By a deed supplemental 	to this Deed the Management Company may at any time with 
the approval of the Trustee on giving not less than twenty-one days previous notice 
in writing to each Holder subdivide or consolidated the whole or any part of the 
Units and the Holder shall be bound accordingly. The Management Company shall 
require in such notice that each Holder to whom Celtificates 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 
consolidation; provided that any delay or failure to deliver up the Celtificates shall not 
delay or othelwise affect any such sub-division or consolidation. 

15. ISSUE OF UNITS 
i. 	 The Management Company shall be responsible for obtaining all requisite consents and 

approval for the offer and issue of Units and for the issue, publication or circulation of 
the Offering Documents. 

ii. 	 E~cept as provided herein the Units shall be offered through the authorized 
offices or branches of the Distribution Companies on all Subscription Days. 

iii. 	Application for issuance of Units shall be made by completing the prescribed 
application form and submitting it with the payment by cheque or pay order or bank 
draft', all crossed AIC Payee only 63 [ or through, payments via credit cards, debit cards, 
alitQ debit instructions (as and when introduced by the Management Company, with 
proper notification to the Unit Holders)] or in such form (other than cash or any 
bearer instruments) as is prescribed by the Management Company in favor of the 
trustee at the authorized branch or office of any Distribution Company 64 [on any 
Subscription Day. Payment in cash will not be accepted. No person other than the 
Authorized Branches of the Management Company or offices of any 
Distribution Company is authorized to accept the application for issuance of Units.]. 
The 65[Authorized Branches of the Management Company or the] Distribution 
Company 66[, as the case may be,] shall verify the particulars given in the application 
for issue of Units and ensure that the signature of any ' Holder or joint Holder to any 
document required to be signed by him under or in connection with the application for 
issue of Units is 67[ ] authenticated to its or their rellsQnable satisfaction. 

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

68[iv(a). 	 The Management Company may market the Fundi any Administrative Plan in 
conjunction with group life or other insurance schemes or any other scheme subject to 

63. Inserted vide 3,d Supplemental Trust Deed dated October 29. 2007. 	 ~ 
64. Inscncd vide 3,d Supplemental Trust Oeed dated Octoher 29, 2007. 	 ,­

65. 	 Inserted vide 31d Supplemental Trust Deed dfltcd October 29, 2007. ~ ~!". ~~- ... ...... 

66. 	 In,ened vide 3" Snpplelllental Trust Deed tinted OClober 29. 2007. :1:';,. ~~i~ 
\ ) 

67. Deleted vide 3'd Supplemental Trust DCl;:d dalt:d October 29, 2007. Bclore deletion read as "verified by iI hllnker or bF~k~.r or ' I '{ ~~ 
other responsible person or otherwise," H;: ~.,).", ",. . ,l;

I~\..... ... Iol",t.,.. 'J I/f~ i 68. Inserted vide 3mSupplemental Trust Deed dated October 29, 2007. \ (~... '..... /. } f 
'O,"}.,'>f.t-- . ,\ C~ 
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approval of the Commission. These supplementary schemes would not b~'utsl~ ~ 
for all the Unit Holders to join and the Trustee would be authorizeM o duct the 
premiums only from the issuance of Units payment amounts of those VI1rrFIP.\t!1!~ 'MlIY' 
have opted to join such schemes. The details of such arrangement shall be 
provided through a Supplementary Offering Document. The Front-end Load shall be 
deducted from the amount received after the deduction of the premium amount and only 
then the Units shall be issued. The Trustee would, on tho instructions of the 
Management Company, directly deposit the deducted premium with the relevant 
company. Only the net amount received for issuance of Units after deduction of the 
premiulll and Sales Load would form paft of the Deposited Property. The Holder may 
also provide the premium alllount in addition to the payment through a separate cheque 
in favour of the life insurance or other insurance company.] 

v. 	 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 prescribe automatic issuance of Units under certain circumstances. 

69[vi. 	The Transfer Agent shall process sale and redemption applications as well as 
conversion/switching and transfer applications in accordance with the relevant Offering 
Documents or Supplementary Offering Documents. In addition, the Transfer Agent shall 
also process the automated conversion/ switching between Funds as per the terms ofthe 
relevant Supplementary Documents. Based on the prices applicable to the relevant sale 
or redemption, the Transfer Agent shall determine the number of Units to be issued. 
The payments for such conversion/switching issuance requests shall be directly 
receivable by the Trustee of the Fund from the trustee of another fund being 
managed by the Management Company against redemption of that fund's units. 

vii. 	 70[ The Management Company may request the Trustee to make arrangements to accept 
issuance of units requests electronically (that is, web based), IVR (Interactive Voice 
Response) or by any other means such as bank auto debit instructions, credit cards and 
debit cards. The~ Management Company may also request the Trustee to open bank 
accounts at banks to facilitate the investment through the ATM facility. An)' stich 
arrangements shall be notified to the Unit Holders as and when introduced by the 
Management Company. 

In case of submission of electronic online investment requests the Investor's user ID and 
password will authenticate his/her identity.] 

viii. 	 71 [ ]] 

72[ix. The Management Company shall designate and disclose the location 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 
tlie 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.] 

16. 	 DETERMINATION OF OFFER PRICE 

I. 	 During the Initial Offer, the Units will be offered at an Offer Price determined by 
the Management Company and stated in the Offering Dor.ument. After the Initial Offer 
the Otfer Price shall be calculated and announced by the Management Company on daily 
basis. 

II. 	 The Offer Price shall be equal to the sum of and adjusted upwards to lh~ nearest Paisa. 

a) 	 The Net Asset Value as of the close ofthe 73[] Business Day; 

b) 	 Any oront-end Load; 

c) 	 Such amollnt as the Management Company may consider an appropriate provision 

69, 	 inl>crtcd vide 3rd Supplemented Trust D'.!i:d dall~d Oe(nhcr ]9, ::'007. 

70. ~ubstit\llcd, vide 61h Supplemental Trust Deed Jelled Mny 23 , 2:)17. lor "The Management Company may mukc arrangcllIt:JlI:, to 
ncccpt issue re~licsts through dcclronic. /VR ([nlcraCli l'C Voice RCSpOlisc) or other rilcans which shall be notified to Ihl! Unit 
Holders as and WIlC!l introduc~d by the Munftgl.mlellt Cumpany." . 

71. 	 Deleted vide 6th Supplemental 'I'n:st Deed dated Mny 23. 2017. Beforc deletion rcad as "·I·he Management Company may also 
> • requesl the Trustee to open bank ftCCOllllts at different brunches of banks to lacilitate the issue of Units. A requ~j.. f()'J' issue-:--...... 

\ . ' ;\ of Units may bl.: accepted through the ATM facility only whell the rclt:\'ant bank branches have becn \ll11..horized f.:'-S;ptr.uillt ."'.;:~~ I-Iolders request to purchase the Units of the Trust." r--If..:..­~\\ \\\)Y" ' ;" I 
Insc:1.t~(1 vide S'll Supplcl\1cmnl Trust Deed dfltcd Dcccmlil'r 4, 2009. '" 	 "p_) <,. 1,' 72. 

~ 73. f)~leted vide 2'-.1 Supplement:l) '1"1 ust Deed \)md Jui)' 24, 2006. BelOTe deletion read as "prcceuing". " 

21 



Khf(1 5f77~7--lc.'1u 	 07-( ~(for Duties and Changes; 

d) 	 Such amount as the l'vlanagemcnt Company ~&jl an 
appropriate provision for Transaction Costs; 	 may,!!'! '(J"~ 

iii. 	 The Offer Price so "'etermined shall apply to purchase requests, complete in all respects, 
received by the Distributor during the business hours on 74[that date.) 

" [iii(a). The Management Company may announce different plans under different administrative 
arrangements with differing levels of Front-end Load, the details of which shall be 
provided in the Supplementary Offering Documents. The Front-end Load may also vary 
according to other criteria as may be determined on Management Company's sole 
discretion. Consequently the Offer Price may differ for Units issued under differing 
administrative arrangements and different investors.] 

IV. 	 76[] 

v. 	 In the event that the amount paid as provisions for payment of Duties and Charges pursuant 
to sub-clause 16 (ii) (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 in excess of such provisions (except where such 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). 

vi. 	 In the event that the amount paid as provision for payment of Duties and Charges pursuant to 
sub clause 16 (ii) (c) exceeds the relevant amount of Duties and Charges the Transfer 
Agent shall issue additional Units or fractions thereof to the Holder based on the latest 
price applicable to the Units issued against the relevant application. 

vii. 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 daily newspaper widely 
circulated in Pakistan. 

77[viii 	 The Management Company shall announce the NAY of the Fund on all business days on its 
web-site i.e. www.atlasfunds.com.pk and also send such information to Mutual Funds 
Association of Pakistan (MUFAP) for hosting on MUFAP web-site. The timing of such 
announcement shall be mentioned in the Offering Document.] 

17. ALLOCATION OF FRONT-END LOAD 

i. 	 The remuneration of Distribution Companies or any sales agent employed by the 
Management Company or any payment authorized by the Management Company 
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 shalJ be 
paid by the Trustee to the Management Company. If the Front-end Load received by the 
Trustee is insufficient to pay the remuneration of the Distribution Companies and Sales 
Agent, the Management Company shall pay to the Trustee the amount necessary to pay 
in full such remuneration. 

ii. 	 Such payments shall be made to the Distribution Companies, any authorized person, 
the Sales Agent and the Management Company by the Trustee or by the Management 
Company to the Trustee on monthly basis in arrears within thirty days of the end of the 
calendar month. 

".i 

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

18. REDEMPTION OF UNITS 

I. The Trustee shall at any time during the life of the Trust authorize redel~ 

, .....:-.=-... .. ~ ... 
~ 74. Substituted, vide 2~d Supplemental Trust Deed Dmcd July 24, 2006. for "the following day", r7'€' ·r ; ;;.~ ': . ~"... 

Inserted vide j ld Supplemental Trust Decd daled October 29, 2007. /1 (') I r;. , (' . " ~ 
\ , . ) : Deleted vide 2nd Supplemental Trust Deed Dated July 24, 2006. Before deletion read as "If the variation of the Net A~s!;!t 'V~lue~ J. . )~~\~~

at any time exceeds Iwo percent orlhl~ Net Asset Value included in the current om~r Price, calculated under slIb-clmlse.l6 (ii)}lSt ·_· '01.'~,/. the Manllgcll1cnt Company shill! suspend any issuolllcc ofUnils and shall c.licu[atc forthwith II new Ofter Price," \, ' ..~, ~ . / 
.. .. " 1..., 	 • ~ ,;'1'-- 77. InscI1ed vide 5"\ Supplemelltal Trust Oeed dated December 4. 2009. 	 ...., .. :;,.!.~~.
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Units out of the Trust funds through its duly authorized Distribution w..!tJ!~ 

ii. 	 Application for redemption of Units shall be made by completing theU rescribed 
redemption form and submitting it at the Authorized Branch or Office of the Distribution 
Company, or Transfer Agent together with the Unit Certificate, if issued, during any 
subscription Day. The Management Company may make arrangements to accept 
redemption request through electronic, "[IVR (Interactive Voice Response)] or other 
means 79[which shall be notified to the Unit Holders as and when introduced by the 
Management Company.] No person shall be entitled to redeem only part of the Units 
comprised in a Certificate, however a certificate might be 80[sUlTendered and a new 
certificate will be issued with revised number of Units] for this purpose and in case 
where Certificate is not issued any number of Units may be redeemed by the Holder 
thereof. Sl[ln case of Joint Holders, any Holder may sign the Application for 
Redemption, if so authorized by all the Joint Holders.] 

iii. 	 The Trustee may at their option dispense with the production of any Certificate or 
redemption form verified by the Transfer Agent; that shall have become lost, stolen or 
destroyed upon compliance as specified in clause 24 (ii) of this Deed by the Holder 
with the like requirements to those arising in the case of an application by him for 
the replacement thereof. 

iv. 	 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 the terms of this Deed. However, in the event, clause 19 
(iv) hereunder comes into application, the redemption value shall be determined in 
accordance with the procedure laid out in clause 19 (iv). 

v. 	 The amount payable on redemption shall be paid to the Holder by transfer to the Holder' s 
designated banker or a crossed cheque for the amount will be dispatched to the registered 
address of the Holder, within six Business Days trom the date of presentation of the duly 
completed application for redemption, 82[in electronic or otherwise means as may be 
acceptable by the Management Company,] at the authorized branch or office of the 
Distribution Company, Management Company or Transfer Agent. " [The Management 
Company may make arrangements for making redemption payments by transferring 
the redemption proceeds to the Holder's designated bankers or as otherwise requested 
by the Holder for other mode of payments. The details of such arrangements shall 
be notified to the Unit Holders by the Management Company from time to time on its 
website.] 

v!. 	 The receipt of the Holder for any moneys payable il) respect of the Units shall be a good 
discharge to the Trustee and if several persons are registered as joint Holders anyone 
of them may give effectual receipt tor any such moneys. 

vii. Application 	for redemption of Units will be received at the authorized offices or 
branches of the Distribution Company or at the Management Company on all 
Subscription Days. Where redemption requests on anyone Subscription Day exceed 
tcn percent of the total number of Units in issue, redemption requests in excess of ten 
percent may be deferred in accordance with the procedure elaborated in clause 20 
(vi) hereof. 

viii. Before 	payment on account of redemption of Units, the Management Company or 
Distribution Company or the Transfer Agent shall verify the particulars given in the 
application for redemption of Units. The signature of any Holder or joint Holder to 
any document required to be signed by him under or in connection with the application for 
redemption of Units may be verified from the Transfer Agent's record and if required, 
otherwise authenticated to their reasonable satisfaction. 84[ln case of submission of 
electronic online redemptions or redemptions through ATMs or debit cards, the 
Holder's user ID and password will authenticate the Holder's identity.] 

ix. 	 A redemption request shall be deemed to have been made in accordance with the 
provisions of the Offering Docllment or a Supplementary Offering Docllment, if 

18. 	 Inserted vide 3,d Supplemental Trust Deed dnted October 29, 2007. 

Inserted v1de 3,d Supplemental Trust Deed dated October 29. 2007. 


Substituted, vide 3rd Supplemental Trust Deed dated October 29. 2007. for ·'split". 
t\N\\~~ ~~. Inserted vide 1st Supplemental Trust Deed dated June 21. 2005. 
\"'\ \. v) \\81 Inserted vide 3,d Supplemental Trust Deed dated October 29, 2007. 
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x. 	 Where lien/ pledge/ charge is recorded in the Register, the Management Compa~~~ 

Trustee may concur to make payment to the pledge, if joint request is received from the 
Holder and the pledgee and on receipt of such indemnification, as the Management 
Company and Trustee may require. 

"[xi. 	 The Management Company may also request the Trustee to open bank accounts "[in 
different] banks to facilitate the redemption of Units. A request for redemption of Units may 
be accepted through the ATM facility only when the relevant bank branches have been 
authorized to accept Unit Holders request to redeem the Units of the Trust. 

xii. 	 The Transfer Agent shall process sale and redemption applications as well as 
conversion/switching and transfer applications in accordance with the relevant Offering 
Documents. In addition, the Transfer Agent shall also process the automated 
conversion/switching between Funds as per the terms of the relevant Supplementary 
Documents. Based on the prices applicable to the relevant sale or redemption, the Transfer 
Agent shall determine the number of Units to be redeemed. The payments for such 
conversion/switching redemption requests shall be directly payable by the Trustee of the 
Fund to the trustee of another fund being managed by the Management Company] 

19. DETERMINATION OF REDEMPTION PRICE 

i. 	 During the Initial Period, the Units shall not be redeemed. 

ii. 	 After the Initial Offer the Redemption Price shall be equal to the Net Asset Value of the 
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; 

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

e) 	 Such sum shall be adjusted downwards to the nearest Paisa. 

iii. 	 The Redemption Price so determined shall apply to redemption requests, SS[ ] received by 
the Distributor during the business hours on "[that day.] 

90[iii(a) The Management Company may announce different plans under different administrative 
arrangements with differing levels of Back-end Load, the details of which shall be 
provided in the Supplementary Offering Documents. Consequently the Redemptions 
Price may differ for Units issued under differing administrative arrangements and 
different investors.] 

IV. 	 ?I[ J 

v. 	 In the event that the amount deducted as provision for payment of Duties and Charges 
pursuant to sub-clause 19 (ii) (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 in excess of the provisions (except where such excess arises from any Duties 
and Charges levied with retrospective effect after the date of payment in which case 
such excess shall be recovered from the Deposited Property). 

vi. 	 92[ In the event the amount recovered as provision for payment of Duties and Charges 

85. 	 Inserted vide 3,d Supplemental Trust Deed dnlcd October 29. 2007. 

86. 	 Substituted, vide 6,11 Supplemental Trust Deed dated May 23. 2017. for "at diflcrcnt bflUiches of', 

87. 	 Deleted vide 2'K! Supplcmcntal Trust Deed dated July 24, 2006. Before deletion rend liS ·'preceding". 

88. 	 Deleted vide 200 Supplemcntal Trust Deed dated July 24. 2006. Bclore deletion read as "complete in all respects," 

89. 	 Substituted, vide 2ud Supplemental Trust Deed dated July 24. 2006. for "the following business day." 

Inserted v.ide 3'd Supplemental ::ruS( Deed daled October 29, 2007... . . :t~ 

Dcleted Vide 2,KI SU!'lplcmcntal I rust Deed datcd July 24, 2006. Betore delctlon read as "If the vClrlalJon of the Net Ass~Y'aiup.gt · . 

any time exceeds two perecnt of the Net Asset Value incltlded in the current Redcmption Price, calculated tinder s ub·oJause~ 1615 

I.
~\~~~ ) l>' ) . (ii). the Management Company shall suspend any redcmption of Units and shall calculate Jorlhwith a new Redemption Pr.~ct:, .. ...... 
Substituted, vide 5!~ Supplemcllt!l1 Trust Deed dated December 4. 2009. lor "In thl.~ event that the amount paid as provisi'<>Jl.(Q.I'(.'_ 	 . 92< 

.,' . '" ,v I . . payment of Duties and Clwrges purSUlInt to sub-clause 19 (ii) (c) exceeds the relevant amount of Duties and Charges, thc"­I!:td. , 
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Transfer Agent shall issue additional Units or fi'actions thereof to the Holder basm,),! tjJ)f~r~ce 
applicable to the Units issued against the relevant application.] r fl '-6 '""'" cJ 

vii. The Redemption 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 daily 
newspaper having wide circulation in Pakistan. 

9J[viii. The Management Company shall ensure all valid redemption request are paid based on 
ranking of the request in a queue.] 

20. CHANGE IN AND SUSPENSION 	OF DEALING, QUEUE SYSTEM AND 
WINDING UP 

i. 	 Under the circumstances mentioned in the Offering Documents, the Management 
Company may request the Trustee to approve a temporary change in th~ method of 
dealing in Units. Such approval shall not be unreasonably withheld. The Management 
Company may, at any stage, suspend the issue (sale) of Units and for such periods it 
may so decide. The Management Company shall immediately notify the SECP ifdealing in 
Units is suspended and shall also have the fact published, immediately following such 
decision .in two leading daily newspapers one Urdu and one English having circulation 
in major cities of Pakistan. 

ii. 	 The redemption of Units may be suspended during extraordinary circumstances 
including closure of one or more Stock Exchanges on which any of the securities 
invested in by the Fund are listed, 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 Fund or of the Unit 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 can-ied out in reasonable time and if the Management Company 
is of the view that it would be detrimental to the remaining Unit Holders to redeem Units 
at a price determined in accordance with the Net Asset Value. The 
Management Company may announce a suspension or deferral of redemption. Such a 
measure shall be taken to protect the interest of the Holders in the event of 
extraordinary circumstances or in the even~ redemption requests accumulate in excess 
of ten 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 Fund Details of the 
procedure are given in clause 20 (vi) here in below. 

iii. 	 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 queue 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 invoking of a queue system and end of suspension and queue system, the 
Management Company shall immediately notify the SEep and publish the same in at least 
one daily news paper each circulating at Karachi, Lahore and Islamabad. 

iv. 	 The Management Company may at any time, subject to the Rules, suspend issue of fresh 
Units. Such suspension may however not affect the issue of bonus units as a result of 
dividend distribution or the option to 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 is announced. The Management Company shall immediately 
notify the SECI' if dealing in Units is suspended and shall also have the fact published, 
immediately following such decisions, in the newspaper in which the Fund's prices 
are normally publ ished. 

v. 	 In the event of extra-ordinary circumstances, the Management Company may suspend or 
deter redemption of Units. The circumstances under which the Management Company 
may suspend redemption shall be the event of war (declared or otherwise), natural 
disasters, a major break down in law and order, breakdown of the communication system, 
closure of the capital markets and / or the banking system or strikes or other event~bat _ 
render the Management Company or the Distributors unable to function.N\~t\~ 

r,"r ~'------------------'------------------------------~~' -~ Truslc~ shall refund such excess arnoulll tu the n.:lcvllnl Holders with the nC.xl income distribution or if inslruc ' d~~-th'c1"<'r; 
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vi. In the event redemption requests on an)' day exceed t.en percent of the U~td;J i€!; 111 

the Management Company may invoke a queue system whereby requ / sts 'of 
redemption shall be processed on a first come first served basis for up t~~nt of 
the Units in issue. The Management Company shall proceed to sell adeq t«lfefass • h 
Fund andlor arrange borrowing as it deems fit in the best interest of the Ho ers and 
shall determine the redemption requests based on such action. Whe·re 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 request. The request in excess of the teu percent 
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-ten percent of the Units in issue, these shall once again be treated on 
first-come-tirst served basis and the process for generating liquidity and 
determ ining the redemption price shall be repeated and such procedure shall continue 
till such time the outstanding redemption r..:quests come down to a level below ten 
percent of the Units then in issue. 

vii. 	In the event the Management Company is of the view that the quantum of redemption 
requests that hav..: built up shall result in the Fund bcing run down to an unmanageable 
level or it is of the view that the sell-off of assets is likely to result in a signiticant loss 
in value for the Holders who are not redeeming, it may announce winding up of the 
Fund. In such an event, the queue system, if already invoked, shall cease to apply and 
all Holders shall be paid after selling the assets and determining the Final 
Redemption Price. However, interim distributions of the proceeds may be made to the 
Holders in proportion to their holding if the Management Company tinds it feasible. 

9'[viii. 	 The Management Company shall ensure that in case of suspension of redemption of 
units of the scheme due to extra ordinary circumstances, as stateci above alld as per 
the provisions of the Regulations, the issuance of fresh units shall also be kept 
suspended until and unless the redemption of units is resumed.] 

21. ISSUE OF UNITS OUTSIDE PAKISTAN 

i. 	 Subject to exchange control and other applicable laws, rules and regulations, in the 
event of arrangements being made by the Management Company t'or the issuance of Units 
to persons not resident in Pakistan or for delivery in any country outside Pakistan, the price 
at which such Units may be issued may, at the discretion of the Management 
Company, 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 ofsuch issue 
or of the delivery or issue of Certificates, or any additional costs relating to the 
delivery of Certificates or the remittance of money to Pakistan. 

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

HI. 	 The currency of transaction of the Fund is the Pakistan Rupee and the Management 
Company, Trustee or any Distributor are not obliged [Q 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, for receipt or payment in 
any other currency or for any obligations arising there ii-om. 

22. REGISTRATION OF UNIT HOLDERS 

I. 	 A Register shall be maintained by the Transfer Agent (01' by the Management 
Company, if it performs the Registrar Function) at such a place as is agreed by the 
Management Company. The Management Company shall ensure that the Transfer 

,( 	s~ Agent shall comply with all ('clevant provisions of this Deed and (he Rules. ..•.'"'-~. 
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ii. 	 The Management Company shall ensure that the Transfer Agent shall at alrJga{o~7:"e).j · 

times during business hours give the Trnstee and its representatives access to the 
Register and to all subsidiary documents and records or certified cOP.!Ji1I r a 1t t9 ~
inspect the same with or without notice and without charge but neithffthe s e oor 
its representatives shall be entitled to remove the Register or to make y entries 
therein or alternations thereto. 

iii. 	 The Transfer Agent shall, within two working days of receiving a written request from 
any Holder, post (or send by courier or through electronic means) to such Holder details 
of such Holder' s account in the Register. Such service shall be provided free of 
charge to any Holder. The Management Company may prescribe reasonable charges for 
servicing of any additional req llests. 

IV. 	 The Register shall contain the following information: 

a) 	 Full names and addresses of each Unit Holder and joint Unit Holder; 

b) 	 National Identity Card Number, registration number or any other identification number 
in case offoreign Holders; 

c) 	 Nationality; 

d) 	 The number of the Units held; 95[] 

e) 	 The date on which the name of every Unit Holder was entered in respect of the 
Units standing in his name; 

t) The date on which any transfer or redemption is registered with 96 [ ] Celtificate 
number; 

g) Information about lien, pledge or charge on Units; 

h) 	 Information about verification of Redemption! Transfer Forms; 

i) 	 Tax and Zakat status of Holder; 

j) 	 Instruction about payment of Dividend, Re-investment "[, encashment of Bonus Units]; 

k) 	 Information about nominee; 

I) 	 Record of signature of Holder; 

m) 	 Such other intonnation as Management Company may require; 

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

VI. 	 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 sun'ender of any Certificate (s) 
previously issued to such Unit Holder and the payment of the fee) shall alter the Register or 
cause it to be altered accordingly and in the case of a change of name shall, if requested, 
issue new Celtificate (s) to such Unit Holder. 

vii. The Transfer Agent shall not register more than four joint Holders for a Unit. In case of 
the death of anyone of the joint Holders the survivor or survivors shall be the only 
persons recognized by the Trustee as having any title to or interest in the Units held by 
the joint Holders. Provided however, the Transfer Agent or the Trustee may at their 
discretion request the survivors to provide succession celtificates or other such mandate 
fi'om a court or lawful authority, if they consider necessary. 

viii.A body corporate may be registered as a Unit Holder or as one of joint Unit Holders. 

IX. 	 The Register may be closed 9g[under intimation to] the Trustee for such period as the 
Management Company may ti'om time to time determine and after giving at least seven (7) 
days notice to Unit Holders, provided that it is not closed for more than fOfty five days in 
any calendar year. 9'[However, in no case the time period for closure of register for 
dividend declaration shall exceed six (6) working days at a time.] 

x. 	 The Holder shall be the only person to be recognized by the Trustee, the Management 
Company and the Transfer Agent as having any right, title or interest in or to such Units 
and the Trustee, the Management Company and the Transfer Agent may recognize the 
Holder as the absolute owner thereof and shall not be bound by any notice to the 
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contrary and shall not be bound to take notice of or to see to the executiJr6/aR;Jr/us?1 ' 
except where required by any court of competent jurisdictim H ever/ ;he 
Management Company may authorize the Transfer Agent to recordl'Ype'7 1 r all 
Units held by a Holder in favor of a third patty at: the request of such Iff~ Ider or Joint 
Holders as the case may be. 

xi. 	 The executors or administrators or succession certificate holder of deceased Holder 
(not being one of several joint Holder) shall be the only persons recognized by the 
Trustee and the Management Company as having title to the Units represented 
thereby. 

xii. 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 as 
hereinafter provided upon 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 Management Company, Trustee or Transfer Agent, such notice in writing of his 
desire or transfer such Unit to some other person. 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 occlll'red and such notice or transfer was 
a transfer executed by the Unit Holder. Provided however, the Management 
Company, Transfer Agent, or the Trustee may at their discretion request the survivors to 
provide succession certiticates or other such mandate from a COUlt or lawful authority, if 
they consider necessary. 

XIII. 	 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 Units hereinbefore 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. 

23. ISSUANCE OF CERTIFICATES 

I. 	 Upon being satisfied that the Offer Price for each Unit 0r fraction thereof has been 
received in full from the applicant and on receiving confirmation from Trustee, the 
Transfer Agent sha ll issue an Account Statement that will constitute evidence of the 
number of Units regi stered in the name of the Holder. 

ii. 	 The Transfer Agent tOo l/Management Company] shall send directly to each Holder a 
non-transferable tOt [electronic] Account Statement 102[ ] each time there is a 
transaction in the folio, i.e. Units are: 

a) Issued/ subscribed 
b) Redeemed 
c) Transferred from/ to th ird person 
d) Consolidated/ split 
e) Additional issue of bonus Units or Re-investment of Dividend 

t03[lf requested by Unit Holder, a physical] Accounts Statement will be dispatched 
within t04[seven working days from the receipt of such request.] 

iii. 	 Certificates shall be issued only if so requested by the Holder at the time of application 
or at any later stage and upon payment of a fee not exceeding twenty five (25) 
Rupees per Certificate of any denomination, subject to revision of fee from time to time 
by the Management Company. The Proceeds of such fee will accrue to the Management 

Company. 

iv. 	 Cettificates shall only be issued for Units that have been fully paid. 

v. 	 Certificates where requested shall be issued as herein provided not later than fifteen 
Business Days after the date of such request. The Certificate may be sent to the Holder or 
his duly authorized nominee at his own risk by registered post or by courier service or 
these may be collected by the Holder. 

100. 	 Inserted vide 6'" Snpplemental TnlS! Deed dated May 23. 20 1 7. 
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Certificate for the Units held by such joint Holders and delivery of c1~~ to 
the Holder named first therein shall constitute sufficient delivery to al;'ft;~; Holders. 

vii. Certi ficates shall be issued 	in such form as may from time to time be agreed between 
the Management Company and the Trustee. A certificate shall be dated, shall bear the 
name and the address of the Management Company and the Trustee, shall bear a 10'[ 
1serial number and shall specify the number of Units represented thereby and the name 
and address of the Holder as appearing in the Register. 

viii. 	 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 time being in force an arrangement authorized 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 (or a Distributor if so 
specifically authorized by the Management Company), which shall always be 
autographic. No Certificate shall be of any force or effect until signed as herein 
above mentioned. Certificate 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, Distributor or an authorized signatory. 

24. REPLACEMENT OF CERTIFICATES 

I. 	 Subject to the provIsIons of this Deed and in palticular to the limitations of the 
denominations of Celtificates as may be fixed by the Management Company and 
subject to any regulations Ii·om time to time made by the Trustee with the approval of 
the Management Company every Holder shall be entitled to exchange upon surrender 
of the existing Certificates any or all his Certificates for one or more 
Certificates of such denominations as he may require representing the same aggregate 
number of Units. 

n. 	 In case any Certiticate shall be lost, stolen, mutilated, defaced or destroyed the Transfer 
Agent with the approval of the Management Company may issue to the person entitled 
new Certificate in lieu thereof. No such new Certificate shail be issued unless the 
applicant shall previously have (i) returned the mutilated or defaced Certificate 
or furnished to the Distribution Company/ Transfer Agent evidence satisfactory 
to the Management Company of the loss, theft or destruction of the original 
Celtificate, (ii) paid all expenses incurred in connection with the investigation of 
the facts; and (iii) furnished such indemnity as the Management Company and 
the Trustee may require. Neither the Management Company nor the Trustee nor the 
Distribution Company / Transfer Agent shall incur any liability for any action that they 
may take in good faith under the provisions of this sub-clause. Provided further that the 
Trustee and / or the Management Company may also require issuance of public notices in 
newspapers at the cost of the peltinent Holders before issuing any new Certificates. 

iii. 	 Before the Issuing of any Certificate under the prOVISIons of this sub-clause the 
Distribution Company/ Transfer Agent may require from the applicant for the Certificate 
the payment of a fee of twenty five Rupees for each Certificate, subject to reVision of 
tee from time to time by the Management Company together with a sum sufficient in 
the opinion of the Management Company 10 cover any Duties and Charges payable in 
connection with the issue of such Certificate. ---- ­

25. TRANSFER OF UNITS 	 ,-:':';;'-:- -;>(.
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I. 	 Every Holder shall be entitled to transfer the Units held by him by an instrumel\U n ~~~.:;.'u'j 1}v·I. ..') 
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~/6t / ~1'l <llll--4ii. 	 A Certificate shall be transferable only in its entirety. 

III. 	 Every instrument of transfer must be signed by both the transferor anc!JWtr 
the transferor shall be deemed to remain the Holder of the Units tla11sf~n 
name of the transferee is entered in the Register in respect thereof. 

iv. Every instrument of transfer must be duly completed in all respects including 
affixation of transfer stamps of the requisite value. Where Certificates have been 
issued the Trustee may dispense with the production of any Certificate or the Transfer 
form verified by the Transfer Agent where the Certificate or verified Transfer form shall 
have become lost, stolen or destroyed subject to compliance by the transferor with the 
like requirements to those arising in the case of an application by him for the replacement 
thereof as provided in this Deed. 

v. 	 All instruments of transfer shall be retained by the Transfer Agent. 

vi. 	 The Transfer Agent with the prior approval of the Management Company and the Trustee 
shall be entitled to destroy all instruments of transter 01' the copies thereof as the case 
may be which have been registered at any time after the expiration of twelve years 
ti'om the date of registration thereof and all Celtificates which have been cancelled at 
any timo after the expiration of three 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, the 
Management Company, the Distribution 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 Distribution Company or 
Transter Agent that every instrument of transfer so destroyed was a valid and 
effective instrument duly and properly registered by the Trustee 01' the Management 
Company 01' the Distribution Company or Transfer Agent that every Celtificate 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 document in 
good faith and without notice of any claim (regardless of the parties thereto) to which the 
document may be relevant; (ii) nothing in this sub-clause shall be construed as 
imposing upon the Trustee or the Management Company 01' the Distribution 
Company 01' the Transfer Agent any liability in respect of the destruction of any 
document earlier than as aforesaid 01' in any ease where the conditions of proviso 
(i) 'above are not fulfilled; and (iii) reference herein to the destruction of any document 
includes reference to the disposal thereof in allY manner. 

26. PLEDEGE/ LIEN OF UNITS 

1. 	 Any Holder or all joint HdldeHs may request: the Transfer Agent to record a pledge 01' lien 
of all or any of his/ their Units in favor of any third party legally entitled to invest in such 
Units in its own right. The Registrar shall register a lien on any Units in favor of any third 
party with the specitic authority of the Management Company. 

II. 	 The lien once registered shall be removed by the authority of the party in whose favor 
the lien has been registered Or through an order of a competent court. Neithcr the 
Trustee, nor the Management Company, nor the Transfer Agent, shall be liahle for 
ensuring the validity of any such pledge/ charge/ lien. The disbursement of any loan or 
undeltaking of any obligation against the constitution of such pledge/ charge/lien 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. 

111. 	 Save any legal bar or the court order requiring otherwise, any dividends that are declared 
on the pledged U nits shall be made to the order of the Holders. However, any bonus 
Units or Units issued on re-investment of dividends, that the pledged Units are entitled to, 
are automatically marked under lien or pledge. In the event the pledged Units are redeemed 
for any reason. the redemption proceeds of the Units under lien/ charge/pledge shall be 
made to the lien/ charge/ pledge holder I'c)r the account of the Holder. 

iv. 	 The lien ()nthe pledged Units shall continue till wch time it is released by the lien h">Jo............... 
writing. . ,..,"'~"~...,
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terms and conditions as set forth by the Management Company. 1..-6/&~lV"l..-( 

II. 	 In such an event, the Unit Holder shall submit the relevant conversio/ft':~ts'-~r 
the redemption of the Units fi'om the Fund and purchasing of units in another fund or 
vice versa. Such conversions shall be at the NA V of the respective Fund(s)/ Unit 
Trust Scheme(s) plus a processing charge not exceeding one half of one percent. 
The Management Company at its discretion charge reduced or no processing charge for 
such conversions. 

III. 	 On receiving such form, the Management Company shall advise the Trustee of the 
conversion of Units between respective unit trusts. On receiving such instructions from 
the Management Company, the Trustee shall transfer the appropriate amounts from 
one Unit Trust to the other Unit Trust under the same Trustee or the trustee of the 
other unit trust as the case may be. Such transfers may be in the form of exchange of 
the payment cheques, or such amounts would be directly debited from the bank 
account of the Fund and credited to the bank account of the other fund or vice 
versa.] 

[U7[iv 	 The Management Company may request the Trustee to accept 
Conversion/Switching requests electronically (that is, web based), IVR (Interactive 
Voice Response) or other means with the prior approval of the Commission. The 
Management Company may also request the Trustee to open bank accounts in 
different banks to facilitate the Conversion/Switching of Units, from one fund to 
another fund managed by AAML, through the ATM facility. Any such 
arrangements shall be notified to the Investors as and when introduced by the 
Management Company. 

In case of submission of electronic online Conversion/Switching requests the 
Investor' s user ID and password will authenticate his/her identity.] 

27. FEES AND CHARGES 

I. 	 The following shall be payable out of the Deposited Propelty. 

a) Remuneration of the Management Company, as stated in the clause 8 and 111 

accordance with the Rules; 

b) Remuneration of the Trustee, as stated in the clause 6; 

c) The Formation Cost not exceeding 1% of the amount of the value of Core Units and 
amortized over a period not [O'[less than] five years; 

d) Brokerage and Transaction Cost relating to investing and disinvesting of the Deposited 
Property; 

e) All expenses incurred by the Trustee effecting registration of all register able 
property in the name of the Trustee; 

t) Legal and related costs, as may be incurred in protecting or enhancing the interests of 
Trust or the collective interests of the Holders; 

g) Bank charges or financial cost; 

h) Audit Fees 

i) SECP [09[non-refundable] Annual Fee 

j) Listing and annual fees payable to Stock Exchanges; 

k) Rating Fee, payable to approved rating agency; 

I) Taxes, if any; 

" O[m) Charges and levies of Stock Exchange, National Clearing and Settlement 
Company and Central Depositary Company; 

n) Printing Cost; and 

0) Any other expense or charge as may be allowed by the Commission.] 

ii. 	 Sales Load and Transaction cost will be charged on issue and redemption of 
Units, not exceeding 5% of the Net Asset Value of Units. 

" [[i ii. Any cost associated with sales, marketing and advertisement of the schemes shall 
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not be charged to the Fund.] 	 "}....! I D 1--1~ 

1l2[iv. 	 Fees and expenses related to registrar se.vices" accounting, opera ' 
services related to the scheme maximum up to 0.1 % of average al 
the scheme or actual whichever is less.J 

28. TRANSACTIONS WITH CONNECTED PERSONS 

II3[Transaction with connected persons shall be in accordance with the Rules, Regulations and 
directives issued by SECP and shall be specitied in the Offering Document.] 

29. AUDIT 

i. 	 The Management Company shall appoint with the consent of the Trustee, a firm of 
chartered accountants as an Auditor, who shall be independent of the auditor of the 
Management Company and Trustee. The Management Company at any time may remove 
an Auditor and appoint another Auditor in its place. The same firm of chartered 
accountants cannot be appointed Auditor for more than three consecutive years. 

ii. 	 The Auditors shall hold the office until the transmission of the annual report and 
accounts but may be reappointed. The first auditor shall be Hameed Chaudhri & Co., 
Chartered Accountants, Karachi. 

iii. 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 director, 
officer or employee of the Management Company or the Trustee; 

b) 	 A person who is a partner of, or in employment of, a director, officer, employee, or 
Connected Person of the Management Company or Trustee; 

c) The spouse of a director of the Management Company or Trustee; 

d) 	 A person who is indebted to the Management Company or Trustee; and 

e) A body corporate. 

IV. 	 Appointment of a pa.tnership firm to be the Auditors shall be deemed to be the 
appointment of all persons who are partners in the firm for the time being. 

v. 	 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, Distribution Company or elsewhere and shall be entitled to require from the 
Management Company, Trustee and their directors, officers and agents such information 
and explanations as considered necessary fGlr the performance of audit. 

vi. 	 The Auditors shall prepare a written report to the Holders on the account and books of 
accounts of the Trust and the balance sheet and income and expenditure account and on 
every other document forming part of the balance sheet and income and expenditure 
account, including notes, statement or schedule appended thereto. 

vii. The contents of the Auditors report shall be as required in the Rules. 

viii. The Management Company shall: 

114[ a) 	 Within three months of closing of the accounting period of the Open End Scheme 

112. Inserted vide 61h Supplemental Trust Deed datcd May 23, 20 17. 

113. Substituted, vide 6,1. Supplemcntal Trusll)~\:d daled May 23. 2017. for "j * ( ) U {i.} Suhject to .my statutory requirements tor 
the tim~ being in force nnd to the terllls and conditions here in contained the Trustee muy at any time at the request or the 
Management Compnny concur with Ihe Management Company in Illilking nnd varying nrrangements with Bnnks tor borrowing 
by the Trustee for the account of the Tmst lor the pwrost: of rcdccllung any Units; Provided that the charges payablc to such 
Bank (which mny be any Connected Person) fire not higher thull nonnal Bank charges. 

{ii. f Any transaction between the Scheme and the Management Company or any of their Connected Person as principal 
may be made, only as permissible in tlK· Ruh:s 'II,{/RegulationsJ and If'; lwilh the approved of the Board of Directors and 
consent of the Trustee." • The clause (i) was deleted vide 51h Supplemental Trust Deed dated December 4, 2009. Before 
deletion read as "All cash lorming part of the Deposited Property slml1 be deposited by the Trustee in II separate account in the 
namc of thc Trustee with a Bank approved by the Manngcmcl1t Company having a minimum invcstll1CIll grade rating as per 

~~~~/ the criteria laid down by the eredit rating agency approved by the SECI' The Bank shall be caused to allow profit the 1[1 

,\ t> .) )/ accordancc wuh the Rules prescribed by the 13:U1k lor sharing ofprolits and Illark up on the deposits, as may be allow ·d."·· 
, "\\J 

The clause ii was renumbered as clause i vide 5" 0 Supplemental Trust Deed dated December 4, 2009. @: The text wHsin."·'l"iiid:·::....I . •. \.l':S ... ....., r'" 
vidc5 th Supplemental Trust Deed dated Decemlx:r 4,2009·	 ,T"'''''-­' ~ } ' 

~ 114. Substill1ted, vide 6110 Supplelll~ntal Trust Deed dated May 23. 2017, for "a) within four months of closing of tjle .f\ccgunting 
..~ 

~.?Period. prepare and transmit the annual report togetln.:r with a copy of the balance sheet. income and eXPCI,diture ad:oull 
togethcr with the Auditor's report for the Accounting Period to the SEep and Holders ill accordance with the Rules. ,:U~t~

" \, "'1; /
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. k·1 bl . b· 	 . 'L\ I Id dI ~(O~transmit, 01' ma 'e aval a e on Its we site, to t le 1I0it or c . tcat 10 ers, an 

submit to the trustee, the Commission and stock exchanges ~ h 1e l nits or 
celtifi cates of the scheme are listed, the annual report as per 1 recliliremen set out 
in Schedule V including, 

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

(ii) 	cash flow statement; 

(iii) statement 	of movement in unit holders' or certijlcate ho lders' fund or net assets 
or resel'ves; and 

(iv) the auditor's repOIt of the Open End Scheme; 

The Asset Management Company shall make the printed copy of the said accounts 
avaiiable to any certificate or unit holder, free of cost, as and when requested. 

b) 	 Within one month of the close of first and third quarters and within two months of 
the close of second quarter of the year of account of the Open End Scheme, prepare 
and transmit, or make available on its website, to the unit or certificate holders, and 
submit to the trustee, the Commission an,d stock exchanges, on which the lmits or 
certificates of the scheme are listed, ­

(i) 	 balance sheet as at the end of that quarter; 

(ii) 	income statement; 

(iii)cash n ow statement; 

(iv) 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, 
securities purchased or sold during such period, and the securities held at the end 
of such period together with the va lue (at carrying and at market) and the 
percentage in re la ti on to its own net assets and the issued capital of person whose 
securities are owned for that quarter, whether audited or otherwise: 

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

30. DETERMENATION OF DISTRIBUTABLE INCOME 

I. 	 The financi al year of the Scheme will be as stated in clause 3 ( i) and 3 (ii) of this Deed. 

ii. 	 The Repolting (Base) Currency of the Scheme shall be Pakistani Rupee. 

iii . 	The Management Company shall decide as soon as possible but not later than forty-five 
days after the Accounting Date whether to distribute among Holders , pro fits, if any , 
available for the distri bution at the end of th e Accounting Period, and shall advise 
the Trustee of the rate of such di stribution per Unit. 

iv. 	 1l5[The Management Company on behalf of the Scheme shall, for every accounting year, 

b) 	 within two months ult!;r the close afthe firs t Imlf or its year of account, prepare Mild transmillo the Holders and the SEer a 
profit and loss account for and llnlancc she:.:! CIS at the end of that half ycm, whether ~udi l cd or otherwise, in accordance 
with the Rules. 

cJ 	 wi thin II month alier the close of tht,; !'i rsl :Uld Ihird quarter or accounts, prepare and transmit the quarterly report to the 
Holder and the SECI\ a prolit and loss ac{'U~UI [ (or Ihl.! ql1Hrta and n balance sheet us at the end or tll ...[ qUlLrter w!Jdhc! 

nuditcd or otllcrwisc. in accordn!lcc with the Ruk:.," 

115. Substituted. vide 6'" Supplemental Trust Deed dlllcd Mny 23. 20 17, lor "The II11\OU111 available fo r distri bution in respect or any 
Accounting Period shall he de termined hy the Mllnagemem Company aller consulting the A1lditors and shall be tht: sum 
total o f: 

a) 	 Tilt: total ineomc earned on Ill e Dep~lsH;,'J Propc.rty during such Accounting Period including all amounts 
earned in respect of dividend. mark*up, profi t. interest ,U1d ICC: 

hl 	 * (Whole or PiUl of the) net rcalizeJ * / and llilTCal i;(cd} appreciatioll. .;.: ill the option of the Management Cumpany} il<;) W , o~ih.t:..::;... 
sulrc1ause(iv) (c), :t:*[ I ,y'"j:~~ -.~v.'-"; - ,'" \, ......
* The text WIIS iUSClicd vide 41h Suppicmcntal Trust Dl'cd d;llCd t\'h!reh 6, 200S, ** The suh-clause (c) wm{tlclctcd v\ \' 
41h Supplemcll tal Trust Oer.d ua\l'd Mlln;h 6, 100S. Hcl~l!'C ddction rcad ciS "The proceeds o r sales orkigl1,ls 'utld al'l ..... . 
other receipts deemt',d by t l1~: M~ll ilg\!IllCm Company Hiler eUllsuhilig the Auditors. 10 be in the nature of Cap.i~ljl ,V 

~\~~( 
~P	 .I acci'I ,itlg from In .... csmicnts. shal l nut be fcgunh.:d as aVi!!1ublc fl)f distribution but shr. 11 ~e reta ined as part ()f\\l~e DcrosYied 

Propcr1>', provided thnt :-. lIch ,11n\)lllltS (lut of the sale proceeds of UIC lnvcslmt:n ts and out of the sale pro(."c.c'ds oJ"thc ~"/~ 
rights. [Jor. us sl lllres lind 1111 other receipts iL~ dccllled by the r\llr.nagc:.m(~n t Compony after consulti ng the At~lit~z:s_.to ...... · 
be III ti le na ture of the 11(.;\ rC,l liZcd npprcdnlil) ll . nlll y be cliSlri hutab lc to the tJ nit Holdt.!rs hy the Trustee and slmll, 
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1<"~'ll/fT7-"lo~ 
distribute by way of dividend to the unit holders not less th?:f:/. b1 r ?e;;l of the 
accllunting income of the Scheme received or derived from sources an nre lized 
capital gains, as reduced by such expenses as are chargeable to th , ch ne unaer these 
Regulations. 

Explanation- For the purpose of this Clause the expression "accounting income" means 
income calculated in accordance with tlte requirements of International Accounting 
Standards (lAS) 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 diflers with the requirement of lAS, the Regulations and the said directives 
shall prevail.] 

v. 	 The income qualifying for distribution in respect of the relevant peri od shall be further 
adjusted as under: 

a) 	 deduction of a sum by way of adjustment to allow for eflect of purchase of 
shares or any of the Investments cum dividend, interest, profit and mark-up; 

b) 	 addition of a sum representing alllounts included in the price of Units for income 
accrued up to the date of issue· and deduction of a sum representing all 
palticipation in income distributed upon redemption of Units during the relevant 
period; and 

c) 	 adjustment if considered necessary by the Management Company to reflect the 
diminution in value of Deposited Property in consultat ion with the Trustee. 

31. DISTRIBUTION OF INCOME 

I. 	 11 6[Within 45 days ofthe] Accounting Date, the Management COlllpany shall instruct the 
Trustee to transfer such alllount of cash as required to effect such distribution to 
the Distribution Account. The amount standing to the credit of the Distribution Account, 
II7[excluding any profit earned on dividends,] shall not for any purposes of this Deed 
be treated as part of the Deposited Propelty but Shall be held by the Trustee upon trust 
to distribute the same as herein provided. 

II. 	 After fixation of the rate of distribution per uni t, 118[unless otherwise advised by the 
unit/certincate holders, all dividends to which a unitholder is entit.led, shall be 
credited by the Management Company in the bank account of the unit holder 
provided by him/her on the application for in vestment or otherwise. In case of 
instructions of unit holder for payment of dividend through cheque, the] distribution 
II O[ ] shall be made by cheque or warrant by the Trustee and sent through the registered 
post or such arrangements as Management Company may consider appropriate to 
the registered address of' the Holder or joint Holder, first named in the Register. 
Every such cheque or warrant shall be made payable to the order of the person to whom it 
is delivered or sent and payment of the cheque or warrant (if purporting to be duly 
endorsed or subscribed) shall be in satisfaction or the money payable. l2o[ ] 

iii. 	 Before making any payment in respect of a Ultit the Trustee o r the Management 
Company may make such deductions as m?y be required by law in respect of any Zakat, 
income or other taxes, charges or assessments whatsoever and issue to the Ho lder the 
ccrtificate in respect of such deduetion in the prescribed form or in a form approved by 
the concern ed authorities. 

iv. 	 The Management Company may offer the Holder the opinion to receive new Units 
under cumulative investment instead of cash dividend, as per the terms and condition 
and procedure laid down in the Offering Document. 

116. 

m\~. :A .;.., il7
ll-l WJJ~F 11 8. 

'\, 1) 1!t) 
~ 120. . . 
~ 

thercaficr cease to form part of the Deposited Properly, once lrunsf~l: rcll to the Distribution Account. *{The 

Management Company may also clect to disrributc pari or whok: of the net lIIHcnlized ~pprecialion. ) .. The Ic;:xl 

was inserted vi de 4th Supplemental Trust Ded dated March 6, 20n8 ." 


, ..p' .. -~,~ .. .. ..Substitu\(;d. vide 5th Supplemental Trust I1ccd dnted Decelilber 4, 200CJ, for "On each", 
~ "" Of .1::> , 

Ins,'rtcd vide 5th Supph.:rn\.~ntnl Trw;! Dec.cI dmed !)(!ccil lber 11. 2009. .1/"..0 . ~~:~\ <"7 

Inserted vide 6'" Supplcnu:n!nl Trust f);,:cd dmcd May 2.1. 2017. II c· #,,, n'.1 '~ . \ 
Del<:lcd vide 6'" SlIppicmclIllIl T~usl I)".d dilled Nl:ly 1). 2,)17. BClb~c deICli~" re"d as '"jlllymell"" l: ..~ ..~"....c)/ ! 'Y' ~ 
Deleted VIde 61h Supplemcntal I rust Dced Jutcd May 23, 2017. J3eJon.: deletion rend as "When an aUlho, it y. III J.!);1(.... b~I~4: 
shall have been n.:{',(~ived in such /"01111 as Management Company shall consider sufficient, it shall trnnsfer"tothc '/.!old..t'rs' 
designated bank accounts or in the case of joinI Holders to designated bank account of the joint Holder, Iir~tilrrnliCf "'~l the 
Register. The receipt of funds by sllch dc;:s igllated bankers slmll be a good discharge therefore". 

_____-=311. 
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121[v. The Management Company may decide to distribute in the interest of~ rS~![Il~r in 

part the distributable income in the form of a stock dividend which - I . e f 
the bonus Units of the Trust. The bonus Units would rank pari passu a to th ' rig ts m the 
Net Assets, earnings, and receipt of dividend and distribution with the existing Units 
from the date of issue of these bonus Units.] 

122[vi 	 The Management Company may offer the Holder(s) of Class 0 Units the option to 
receive distributable income in the form of cash or stock dividend.] 

123[31.A 	ADMINISTRATION PLANS 

i. 	 In addition to this Unit Trust, the Management Company has also established another 
unit trust scheme and may in future establish other schemes with different 
investment objectives. These schemes shall have the same Trustee. 

ii. 	 The Management Company may offer different Administration Plans, where such 
Plans allow investors a focused investment strategy in anyone or a combination 
of unit trust schemes, managed by the Management Company. 

iii. 	 To facilitate investment in each of the Administration Plan, the Trustee shall open a 
Bank Account titled-"CDC-Trustees Atlas Funds" at its main bank and may open 
additional accounts at such branches of banks and at such locations (including outside 
Pakistan, subject to applicable regulations and after obtaining all necessary 
approvals from the relevant regulatory authority in Pakistan) as is required by the 
Management Company from time to time. The main account and the branch accounts, 
hereinafter referred to as Collection Accounts shall be used as temporary allocation 
accounts where collections (i.e. investments in the Administrative Plans) shall be 
held prior to their being allocated and being transferred in the respective units 
trusts and as temporary disbursement accounts for receiving the redemption 
proceeds from the respective unit trusts for onward payment to investors at 
redemptions. 

IV. 	 The Management Company shall advise the Trustee of the allocation of the funds 
between the respective unit trusts on a daily basis. On its instructions, the Trustee 
shall transfer the amount to the respective bank accounts of the unit trust schemes 
on a dai Iy bas is. 

v. 	 The Management Company may also require the Trustee to open separate accounts tor 
temporary parking of redemption funds. On receiving the requests for redemption from 
investors of various Administration Plans or on maturity of these Plans, as the case may 
be, the Management Company will require each unit trust schemes to pay to these 
accounts, the amount representing their liability for redemption. The Trustee on the 
instructions of the Management Company will pay to the investors of the 
Administration Plan from these accounts. 

Vi. 	 Notwithstanding anything in this Deed the beneficial ownership of the balances in the 
Accounts vests in respective unit trusts. 

vii. The 	Banking and other arrangement for each Administration Plan will be subject 
to an agreement among the Management Company and trustee of all unit trust ., 
schemes covered under the plan.] 

32. MODIFICATION OF THE DEED 

i. The Trustee and the Management Company acting together shall be entitled by deed 
supplemental hereto modify, alter or add to the provisions of this Deed in such manner 
and to such extent as they may consider expedient for any purpose, subject only to the 
approval of the SECP, if so required. Providec' that, the Trustee and the Management 
Company shall certify in writing that, in their opinion such modification, alteration or 
addition is required pursuant to any amendment in the Rules or to ensure compliance 

:I with any fiscal or statutory requirement or to enable the provisions of this Deed to 
be more efficiently, conveniently 01' economically managed or to enable the Units to 

/ 
, be dealt in 01' quoted on Stock Exchange or other-wise for the benefit of the Unit 

Holders and that it does not prejudice the interests ofthe Unit Holders or any of them 
or operate to release the Trustee or the Management Company from any 

m.:<~\~ responsibility to the Unit Holders. 

I J;," 121. Inserlcd vide I" Supple",enl,,1 'l'ru" Deed d'led .Iulle 21. 21105 . 

/f'~ 122. Insened vide JldSupplemenlal Trust Deed dated OClObcr 29, 2007. 


'" 123. Inserted vide 3rt! Supplemental Trust DclXl dnted October 29.2007. 
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ii. Where this Deed has been altered or o ~~supplemented the Mana~~~l shall 

notify the Holders as per clause 37 ofthis Deed. w'v 
iii. 	 The Management Company may from time 10 time with the conse~ Trustee frame 

rules or regulations for conducting the business of the Trust or in respect of any other 
matter incidental thereto; provided such rules or regulations are not inconsistent with the 
provisions of this Deed or the Offer Documents. 

33. TERMINATION AND LIQUIDATION OF TRUST 

i. 	 The Management Company may terminate the Scheme, if the Net Assets at any time 
fall below Rupees fifty million. The Management Company shall give at least three 
months ' notice to Unit Holders and shall disclose the grounds of its decision. The 
Management Company may announce winding up of the Fund without notice in the 
event redemption requests build up to a level where the Management Company 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. 

II. 	 In the event the Management Company is of the view that the quantum of redemption 
requests that have built up shall result in the Fund being run down to an 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 announce winding up of 
the Fund without notice, 

111. 	 The Trust may also be terminated by the SECP on the grounds given in the Rules. 

IV. 	 This Deed may be terminated in accordance with the conditions specified in the Rules 
if there is any breach of the provisions of this Deed or any other agreement or 
arrangement entel'ed into between the Trustee and Management Company 
regarding the Unit Trust. 

v. 	 The termination and liquidation of Trust shall always require the prior approval of the 
SECP. 

34. DISTRIBUTION OF LIQUIDATION PROCEEDS 

I. 	 Upon the Trust being terminated the Management Company shall suspend the sale and 
redemption of Units forthwith and proceed to 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 
unpaid. 

11 . The Trustee on the recommendation of the Management Company sha ll from 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-clause 34 (i) above and 
retaining such sum as considered or apprehended by the Management Company 
for all costs, charges, expenses, claims and demands. 

35. ARBITRATION 

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 

'J interpretation of the terms and conditions of this Trust Deed, the Otl'ering Document 
and/or the Supplementary Offering Documents, relating to the Unit Trust, 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 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 pal1ies. The arbitrators and the 
umpire shall be selected fr0111 amongst, senior partners of renowned firms of 

~~., . ".:., '~ I chartered accountants, or senior partners of renowned Law Firms, or senior bankers or 
:. senior members of a Stock Exchange or senior executives. The venue of the 

arbitration shall be Karachi. The arbitration shall be conducted~\,}~ 
, ~ 

~" 

in"~iCc"'~-: · a~c ith the 
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Arbitration Act, 1940. 	 U !0 t ( L-f 

36. CONFIDENTIALITY 	 ~.,.fW 
The Trustee, the Management Company, the Transfer Agent and Distributors and every 
director or officer of the said pm1ies 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 disclose any 

:J information or document which may come to 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. 

37. MISCELLANEOUS 

i. 	 Any notice required to be served upon the 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 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 service it shall be sufficient to prove 
that such letter was properly addressed, stamped and posted. 

ii. 	 The Trustee or the Management Company shall advertise any such notice in two 
leading daily newspapers one Urdu and one English having circulation in major cities of 
Pakistan 

iii. 	 Service of a notice or document on first named joint Unit Holders shall be deemed 
effective service OJ1" the other joint Unit Holders . 

.> 
iv. 	 Any notice or document sent by post or courier service to 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 
noticc of his death or bankruptcy 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. 

v. 	 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 lIsual business hours and shall be supplied by the

-' 
Management Company to "ny persoll 011 application at a charge of fifty (50) Rupees per 
copy or at such rate as determined I·j·om time to time by the Management Company. 

, 

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: 
; 

:J 

, 

,---­
CNICName & Designation Signature 

V "'/oh,ql1)r/)'1 c/ ~<I(J~ S41))1<1 /.;)10/- g;;vJ.fH~\~ ' Ci}li! 6r~"liD!!. 

;f~ "'7. Ih/'d -{)1 ~ /4/'/J?f'l IifJ~ - 13 4:;>Uli3 -S­
.~ DI1t.t.kY 

The Common Seal of Central Depository Company of Pakistan Limited 

affixed in the presence of: 

Q~'
-32 '-,..~ 
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Zainao 1m 

.~ 

Co ny Secretary 

Atlas Asset Management Ltd. 

Compan:[ lnc. # K-_08954 __ 
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Stamp Vel)dor's Signature ......::::.:::::::::!!nder Rule-4(a) of the SINDH Trust Ru'e-2020 
:' (NOT FOR FREE Will & DIVORCE PURPOSE) I (),

V.ndorNol ..··~"....g.I_...... l~~t'"'l.I"U;~J'l...ke Docum.nts 
Atlas Stock Market Fund (ASMF) 

Main office address of the Trust 
Ground Floor, Federation House, Shahrae Fj'I~Qousi, Clifton, Karachi, Pakistan 

Any other sub office address of the Tr" Dt, ailableeif al!~ Nt A 
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Objectives of the Trust 	 ~ %. ~ 

Schedule-I 0 < te , 

Memorandum of Association (MOl ) 
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:; ASMF is an open ended equity sChent e pur(o'~ of introducing ASMF is to provide investors a one­
window facility to invest in diver! ifia p.ortfoll0 0 equity securities offering consistent return and 
growth. 	 t~ / .", . . ",,, 
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c:o! I
The Trustee shall hold and staP.'d;ppssessed of the Trust Property that may from time to time hereafter be 
vested in the Trustee UP~USl as a single common fund for the benefit of the Unit Hdder(s) ranking 
pari passu inter se, accord' g. to the number. of units he,ld by each unitholder. The Trust Property shall 
comprise of the aggrega roceeds Of;lilll Units i ssued \ from time to time and includes the 
Investment and all income, profit and other benetits- arising therefrom, as specified in the Trust 
Deed, Offering Document, the NBFC Rules and Regulations, 
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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, 
For & Ol\iJehalf of Author (AAML) 

Co~Secrelary 
:; 	 CNIC: 42201-2922581-4 

Cell No: 03333393616 
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Witnesses (I) ~ ./' W;tn~'M (2) ~,
Muhammad Noman Moin Asif Bilwani 
CNIC: 4210 1-05'3260-7 CNIC: 42301-0214567-9 


