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Registration No# KAR/ST/006/2023 Date: 03/03/2023

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)
TRUST REGISTRATION CERTIFICATE

I hereby certify that ALFALAH ISLAMIC STABLE RETURN FUND (AISRF)

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B,
Block B, SM.CH.S, Main Shahrah-e-Faisal and its company name Alfalah Asset
Management Limited situated at 02 Floor, Islamic Chamber Of Commerce, Block 09,

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 034 day of March 2023.

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

GOVERNMENT OF SINDH, KARACHI

Fee Rs 10,500/

‘1 NOTE: It is informed that, in case of any amendment in a trust by trustee shall also be registered I'
| under section 16-A (3) of the Sindh Trust (Amendment) Act 2021.
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TRUST DEED

of

Registration No [<ﬂ2/577wé

Assistant Director {Trust)
Diatrict South, Karachl Division
Diractorate of Industrias
Governmant of Sinah

ALFALAH ISLAMIC STABLE RETURN FUND (AISRF)
A Shariah Compliant (Wakalatul Isthithmar Based Fund)

Open Ended Fixed Rate / Return Scheme

BY & BETWEEN

ALFALAH ASSET MANAGEMENT LIMITED
(FORMERLY ALFALAH GHP INVESTMENTS
MANAGEMENT LIMITED)

AND

CENTRAL DEPOSIT

ORY COMPANY:OF PAKISTAN

Dated: , 2023
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Please Write Below This

TRUST DE

THIS TRUST DEED is made and entered into at Karachi, mo Karflayofiion ]
CTorn e dustries
Gevernment of Sindh

¢ (3) months average deposit rate of
three (3)-AA rated Sched B Islamic Windows of Conventional
Banks as selected by MU auy oth mark as disclosed in the Offering

i) The Fund shall offer various Shariah compliant Investment Plans, subject to SECP
approval, based on their structure of fixed maturity, investing in the investable
avenues as defined in the Offering Document and the number of such plans at any
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point in time shall not exceed thq limit specified by/gfe Commission.

Assistant DiYector (Trust)

CONTINUATION SHEET

" Distriet South, Karachi Divislon ¥ Government of Sindh
11) Each Investment Plan may have ¢ne or m@l‘&@ﬁ}:ﬁ?@f;ﬂtﬁwmple “€irowth” units
11 ” . s | 10 . .
& “Income” Units, and will ann sah K parri passu

inter se according to the number of units of the respective Investment Plans.

iii) Each Investment Plan may have different Shariah compliant investment avenues
and/or different maturity dates, with a maximum of ten Investment plans at any
point in time.

iv) Each Investment Plan will have its own investment policy which will be disclosed
in Offering Document of the Fund.

v) Management company may at its own discretion decide the launching date of each
Allocation Plan and disclose through Offering Document or through Supplemental
Offering Document subject to the approval of the Commission and consent of the
Trustee. Moreover, the names of the Investment Plan(s) will be disclosed in the
Offering Document.

vi) The Management Company may, with the prior approval of the Commission and
the Shariah Advisory Board, introduce new Investment Plans through supplement
to the Offering Document.

vii) The minimum size of the Scheme shall be of such amount as specified in the
Regulations.

viii) Investors of the Fund may hold different types of Units of Investment Plans and
may invest in any one or more of the available Investment Plans.

Rate/Return Scheme™ here refers that the Management Company will put its bg
the expectation of Unit Holder(s) and this shall not be considered as guaranteedf

3. Participating Parties and Constitution of the Trust

I. ALFALAH ASSET MANAGEMENT
INVESTMENTS MANAGEMENT LIY

S.M.C.H.S., Main

WITNESSETH:

A. The Management Company has been licensed by the Securities and Exchange Commission
of Pakistan (hereinafter referred to as the “SECP”) as an Asset Management Company
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Date ":5\ 53\

ssevnnbann e

2003 (hereinafter referred to as the “Rulef”, which expres
amendments thereto and substitutions theredf) for Mag..pukpo ,gt"ngertakin asset
management services under License No. AMC%// 13/AGINGZAMS/87/2020 dated l\tlay 04,

2020, attached hereto as Annexure “A”. Governmaent of Sineh

B. The Management Company has been authorized by the SECP vide its letter bearing
reference No. SCD/AMCW/AISRF/317/2022 dated April 15, 2022 attached herewith as
Annexure “B” to constitute the Trust under the name and title of *“Alfalah Islamic Stable
Return Fund” (hereinafter referred to as “the Scheme™ or “the Trust™ or “the Unit Trust”
or “the Fund™) and to register this Trust Deed (“the Deed”). pending registration of the
Trust as a notified entity under Section 282CA of the Companies Ordinance, 1984 for the
establishment and operation of the Trust in accordance with the provisions of the Rules
and Regulations and this Trust Deed;

K The Management Company has nominated and appointed Central Depository Company
upon the terms and conditions herein contained and the tariff structure for
per Annexure “C” attached herewith;

D. Letter from Central Depository Company of Pakistan Limited bearinJ
dated ! consenting on the contents of the Trust
herewith as Annexure “D™;

reviewed this Deed.

¥F. Assistant Director of Industries and Commerce Directorate of the Departmesf has issued a
certificate of registration bearing reference no .
under Sindh Trust Act 2020.

4. Governing Law and Jurisdiction

all applicable laws and regulations
that this does not conflict with th

ated in this Trust Deed without requiring
> SECP, in the event of any conflict

4.2 The Fund shall be subject to the Shariah guidelines issued by Shariah Advisory Board, rules
and regulations of the State Bank of Pakistan and the SECP with regard to the foreign
Investments made by the Fund and also with regard to investments that may be made in the
Fund from outside Pakistan. The Investments made by the Fund in offshore countries and
bank accounts and custodial services accounts that may be opened by the Trustee tor the Fund
in offshore countries on the instructions of the Management Company may become subject
to the laws of such countries. Foreign investments made by the Fund shall be in accordance
with the guidelines of the Shariah Advisory Board and SECP issued from time to time.

Foi tee
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8%\ L\ 20272
Deed shall be subject to and governed by such require RAls \\a '7" s,
Assistant Diredtor (Trust)

Diraciorate of Industriss

Trustee inter se, each party, including the Unit Holder(). irrevo submit tothe exclusiye
jurisdiction of the Courts at Karachi. X :

4.4 Subject to the Clause 26 hereafter, applicable betweeh thed\dunagemcmf-@mnpamnand }e

5.  Declaration of Trust

5.1 Subject to the amount received from Pre IPO Investors, which shall be possessed by the
Trustee in the capacity of custodian, shall be the right of those investors investing such amount
till the time of IPO.

5.2 Tt is hereby irrevocably and unconditionally declared that:

a) The Trustee shall hold and stand possessed the Trust Property that may from time to time
hereafter be vested in the Trustee upon trust, being the cumulative of Trust Properties of
Investment Plan offered under the fund, for the benefit of the Unit Holder(s). of each
Investment Plan under the fund, ranking pari passu inter se, according to the number of
Units of an Investment Plan held by each Unit Holder(s):

b) The Trust Property shall be invested or disinvested from time to time by the Trustee at the
direction of the Management Company strictly in terms of the provisions contained and
the conditions stipulated in this Deed, the Offering Documents, the Rules. the Regulations,
other Regulatory Provisions and conditions (if any) which may be imposed by the SECP
or Shariah Advisory Board from time to time ; and

¢) The Management Company shall establish, manage, operate and administer the Fund, and
the Investment Plan under the Fund, in accordance with the Rules Regulations, any

No Unit Holder(s) shall be liable to make any further contributions to th¢/Fund/ Investment
Plans offered under the Fund after he has paid the purchase price of the Units as specified in
the Offering Document and no further liability shall be imposed on any Unit Holder(s) in

respect of the Units held by him.

6.3 its toeRamk Pari Passu




6.4

7:1

1.2

1.3

7.4

7.6

...................

All Units and fractions thereof, of an Investment
undivided share in that respective Investment Plan un and S B0, pari paksu
according to the number of Units held by each Unit Hplder of thaf fdsthitit’Blan, inclu ng
as to the rights of the Unit Holder(s) in the Net Assets, earnings and the receipt o nds
and distributions. Each Unit Holder has a beneficial interest in the Trust Property of the
respective Investment Plan under the Scheme, proportionate to the Units and fractions of that
Investment Plan held by such Unit Holder and shall have such rights as are set out in this Deed
and the Offering Document.

e, representfan

Trustee Report to Unit Holders

The Trustee shall report to the Unit Holders in accordance with the Regulations, directives,
circulars and Shariah provisions issued by the Commission.

Role of the Management Company

The Management Company shall manage, operate and administer the Scheme/ Investment
plans in accordance with the Rules, Regulations directives, circulars and guidelines issued by
SECP, Shariah Advisory Board and this Deed and the Offering Document.

The Management Company may from time to time, with the consent of the Trustee, frame
procedures for conducting the business of the Trust or in respect of any other matter mcndental
thereto; provided that such procedures are not inconsistent with the Provisions, st retng
and the Regulations any directives, circulars and guidelines issued b).
Advisory Board and this Deed. )

The Management Company shall be responsible to facilitate investments, ‘
by investors in the Scheme and to make adequate arrangements for recei Wi ¢
applications in this regard. \

carrying on Distribution Functionfsy at\one or more locatmn(s). TO 1dﬁq
; {ribu

Management Company may also fglf act\as a Distributor tp‘.- v tion
N
Functions. é‘: A ATE
N C
£ g, RIZW sf;lﬁ‘-‘
S > L < ;
The Management Company g at jis, o5 n51b1111Pa@l S 7 borne from ll]t

arpAInt lnvestment Fa |

management fee received),
‘ 'strlbutors and

promoting sales of Units/ &3y
appointed by the Managgfaey
of the Management Copigganh.

DIRECTORATE OF INDUSTRIES

The Management Company shall not be under any liability except such liability as may be
expressly assumed by it under the Rules, Regulations, this Deed and the Offering Documents,
nor shall the Management Company (save as herein otherwise provided) be liable for any act
or omission of the Trustee nor for anything except for its own gross negligence or willful
breach of duty and the acts and omissions of all persons to whom it may delegate any of its
functions as manager as if they were its own acts and omissions. If for any reason it becomes
impossible or impracticable to carry out the provisions of this Deed and the Offering
Document, the Management Company shall not be under any liability thereof or thereby and
it shall not incur any liability by reason of any error of law or any matter or thing done or
suffered or omitted to be done in good faith hereunder.
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Registra;c)n No [(ﬂﬁ?éﬂ"lotéim

Date "AMW& %

officer(s) to act as authorized persons for interacting with and givingfgastructions tof the
Trustee. Any instruction or notice given by such authorized persons shalfbe deemed to bq the
instruction or notice given by the Management Cofnpanyssidi shangs ih el anthorzed

Diractorate of industries

persons shall promptly be notified to the Trustee. G SR ot B

7.8 The Management Company shall, from time to time, advise the Trustee of any settlement

1.9

7.10

i §

1312

7.13

8.2

instructions relating to any transactions entered into by it on behalf of the Trust. The
Management Company shall ensure that settlement instructions are given promptly after
entering into the transaction so as to facilitate timely settlement.

The Management Company shall provide the Trustee with regular reports indicating Profit and

other forms of income or inflows, relating to the investments that are due to be received.

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

applications for issuance, redemption, conversion, etc. of units of the Scheme/ Investment
Plans under it have appropriate date and time stamping mechanism for timely
acknowledgement of the said applications.

The Management Company shall announce the Net Asset Value (NAV) of th¢'Scheme within

such time period and at such frequency as prescribed by SECP from timg

The Trustee shall nominate
performing the Trustee’s fu
change in such authorized

&
DIRECTORATE OF INDUSTRIES

8.3 The Trustee shall under prior intimation to the Managememt Company appoint, remove or

8.4

replace from time to time one or more bank(s) and/or other depository company(ies) etc. to
act as the Custodian(s) for holding and protecting the Trust Property and every part thereof
and for generally performing the custodial services at one or more locations and on such terms
as the Trustee and the Management Company may mutually agree and to be incorporated in
custodial services agreement(s) to be entered into between the Trustee and the Custodian(s).
except where the Trustee itself is acting as a Custodian.

The Trustge—shall be responsible for the acts and omissions of all persons to whom it may




Date JS'\& Wb’ %

negligence or any reckless act or omission of the] Trustee or any of i

nominees or agCI’ItS. Assistant Diractor (Trust)
District South, Karachi Divislion
Olrectorate of indusirigs
Governmant of Sinah

8.5 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Unit Holder(s). The Trustee shall not be under any liability on
account of anything done or suffered by the Trust, if the Trustee had acted in good faith in
performance of its duties under this Trust Deed or in accordance with or pursuant to any
request of the Management Company provided it is not in conflict with the provisions of this
Trust Deed or the Rules and Regulations. Whenever pursuant to any provision of this Trust
-Deed, any instruction, certificate, notice, direction or other communication is required to be
given by the Management Company, the Trustee may accept as sufficient evidence thereof:

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

b) any Instructions received online through the software solutionff
Management Company/Trustee in consultation with each other sha
instructions from the authorized representative(s)

8.6 The Trustee shall not be liable for any loss caused to the Fund or to the ¥
Property due to any elements or circumstances of Force Majeure.

8.7 In the event of any loss caused gud\to any gross negligence or willful act and/or omission, the

or compensate the Trust to K iqngX such loss. However the trustee shall not be ynder any
liability thereof or thereb
any matter or thing donc

)
, dnsiyeriNat there is madmg[ '

8.8 The Trustee shall m e of KTE
Company such infgrrdtion a Hnagcy . Company may reasonaal a o
to time in respect/ Qe Tr " \[BoYer matters .-cﬁgfﬁ_‘{(?d_ "3 SAKISTAN

DIRECTORATE OF OUSTRIES ey
8.9 The Trustee shall. if requested by Management Company or if it considers necessary for the
protection of Trust Property or safeguarding the interest of Unit Holder(s), institute or defend
any suit, proceeding, arbitration or inquiry or any corporate or sharcholders™ action in respect
of the Trust Property or any part thereof, with full powers to sign, swear, verify and submit
pleadings and affidavits, to file documents, to give evidence. to appoint and remove counsel
and to do all incidental acts. things and deeds through the Trustee’s authorized director(s) and
officer(s). All costs, charges and expenses (including legal fees) incurred in instituting or
defending any such action shall be borne by the Trust and the Trustee shall be indemnified
against all such costs, charges and expenses: Provided that no such indemnity shall be
available in respect of any action taken against the Trustee for gross negligence or breach of
its duties in connection with the Trust under this Deed or the Rules and Regulations. For the
avoidance of doubt it is clarified that notwithstanding anything contained in this Deed, the
Trustee and the Management Company shall not be liable in respect of any losses. claims.
damages or other liabilities whatsoever suffered or incurred by the Trust arising fiom or
consequent to any such suit, proceeding. arbitration or inquiry or corporate or shareholders’
action or otherwise howsoever and (save as herein otherwise provided) all such losses, claims,
damages and other liabilities shall be borne by the Trust.

all not be under any lability except such liability as may be expressly assumed
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any act or omission of the Management Company nor for anything exceptghgoss caused dhe
to its willful acts or omissions or gross negligence i’ relation to ahy
ar A : Iregrge T, 2

positgd RIS TLLIOT 4Y, sgasont it

custody of the Trust Property forming part of the D
becomes impossible or impracticable to carry out the pfovision® Tithis'Detd the Frustee shhll

not be under any liability thereof or thereby and it sh Y f
any error of law or any matter or thing done or suffered or omitted to be done in good faith
hereunder.

8.11 The Trustee shall promptly forward to the Management Company within one Business Day
any notices, reports or other documents issued by the issuers of securities, recipients of any
of the Trust funds (as deposits, refunds, distribution of dividends. income. profits, repayment
of capital or for any other reason). any depository, an intermediary or agent in any transaction
or from any court, government, regulator, stock exchange or any other exchange.

9. Trust Property

9.1 The aggregate proceeds of all Units issued from time to time, by each of the Investment Plans.
shall after deducting Duties & Charges and Transactions Costs. shall constitute part of the
Trust Property and includes the Investment and all income, profit and other benefits arising
therefrom and all cash, bank balances and other assets and property of every description for
the time being held or deemed to be held upon trust by the Trustee for the benefit of the Unit
Holder(s) pursuant to this 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 of an
Investment Plan as distribution shall become part of the Trust Property of
Investment Plan.

pom the date of investment either in cash
units for an amount equal to the ifcoe earned, as agreed with such investof§

of the proceeds

gM\all initially be constituted ou
& ffering (PO) after dﬁd i

rom.

9.5 All expenses inclrTe
be payable out of the Trust Property.

9.6 The Trustee shall take the Trust property of the Scheme into its custody dr under its control
either directly or through the Custodian and hold it in trust for the benefit of the Unit Holders
in accordance with the provisions of the Regulations, applicable law, Shariah guidelines
advised by Shariah Advisory Board or Shariah regulatory provisions of SECP issued from time
to time and this Deed. The Trust Property of Investment Plan shall be held separately by the
Trustee and the Trust Property of all the Investment Plans collectively shall constitute the Trust
Property of the Scheme. The Trust Property of each Investment Plan shall always be kept as a
separate property and shall not be applied to make a loan or advance except in connection with
the normal business of the Fund.







10.

10.1

10.2

10.3

1.

11.1

11.2

11.3

11.4

whatsoever and the Trustee or the Custodian shall not|except for the purp

as directed by the Management Company, create or pufport to create any mo fages, charggs,’
liens or any other encumbrance whatsoever to secure{any Bnﬁhﬁfg’;‘ﬂ%’q{ﬁ' Tuarafitee, or ay

other obligation actual or contingent incurred assumefl or und@fken ' he' the Tirstee or the
Custodian or any other person. |

Voting Rights on Trust Property

i

All rights of voting attached to any Trust 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 in the best interest of the Unit Holders and may refrain at its own
discretion from the exercise of any voting rights and the Trustee or the Unit Holders shall
not have any right to interfere or complain.

The Trustee shall upon written request by the Management Company and on account of the
Trust Property, from time to time execute and deliver or cause to be executed or delivered
to the Management Company or their nominees 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 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 arrangement scheme or resolution or any alteration in or abandonment

of any rights attaching to any Investment and the right to requisition or join in a re uiam.m\

The Management Company shall keep record stating the reasons for casti
favor or against any resolution for a period of six years.

Shariah Governance / Shariah Advisory Services

All activities of the Fund and its Investment Plan(s) shall be undertaken in ac
the Shariah Guidelines provided by Shariah Advisory Board or Shariah
provisions of SECP issued from time to time.

The Shariah Advisory Bo
Management Company &
Offering Document and

4%] Trustee and subject to prior clearance from
(S6rW\ Board. Provided that the Management

Shariah Advisory B? éﬁ
<
i

Role and Responsibilities of the Shariah Advisory Board will be detailed in the offering
document.

Investment of Trust Property and Exposure Limits







122

12.3

13.

1511

13,12

15.1.3

The Objective of the Fund is not only to provide its (nit Holders capi
to generate returns on Investment as per the investmdnt padieies: Ef}especﬁ'vgﬂﬁ}‘ﬁe;ﬁmen
Plans by investing in authorized Shariah compliant In estment%éwm:ﬂﬁﬁwm the risli

tolerance of the Investor.

tal

Investment Policy

a) The Investment Policy of the Fund/ Investment Plans under it shall be in accordance
with the Shariah guidelines, Rules, Regulations and directives issued by SECP and
shall be specified in the Offering Document.

b) The Investment Plan(s) under the Scheme shall only invest in authorized Shariah
Compliant investments as defined under the investment policy of the respective
Investment Plan and shall be disclosed in the Offering Document.

¢) The Management Company may provide additional Investment Plans with prior
approval of the Commission and Shariah Advisory Board , and may announce the same
by Supplementary Offering Documents without the need to alter this Deed however the
maximum number of such investment plans shall not exceed the limit prescribed by the
Commission at any point in time.

d) If the Fund or its Investment Plans earn any income that is declared to
Shariah Advisory Board, the same is to be paid to the approved charity S

Investment and Exposure Limits * 4,
The Trust Property shall be invested by the Trustee from time to time as ‘
(NEE

Management Company subject to the provisions of Rules, Regulations apd

Documents.

Shariah Compliant Financing Arrangements & Rcstrictio@

epLYor meeting the redemption requests and shall be
ayadd such financing shall not exceed fifteen per
i of financing or such other limit as specified
ill exclusively be made under the Islamic

repayable within a period of i
cent of the Net Asset of the

The charges payable to As
against financings on feg
shall not be higher th;

issible under Clause 13.1.1 above,
res or normal market rates.

Neither the Trustee, nor the Management Company shall be required to issue any guarantee
or provide security over their own assets for securing financings from banks and financial
institutions. The Trustee or the Management Company shall not in any manner be liable in
their personal capacities for payment of financing liabilities.




Date .22\ 63| 2232

13.1.4 For the purposes of securing any financing the Trustge may , subject to se 13.1.1 aboye,
on the instruction of the Management Company m tgage, ¢harge-orpledgeinany manger
all or any part of the Trust Property of the pertindnt Investment: Hlan for,swhich Sharfah

compliant financing is secured. et ke

13.1.5 Neither the Trustee nor the Management Company shall incur any liability by reason of
any loss to the Trust or any loss that a Unit Holder(s) may suffer by reason of any depletion
in the Net Asset Value that may result from any financing arrangement made hereunder in
good faith.

14. Transactions with Connected Persons

Transactions with connected persons shall be in accordance with the Rules, Regulations
and directives issued by SECP and shall be specified in the Offering Document.

15.  Valuation of Property and Pricing

15.1  Valuation of Assets & Liabilities and Net Asset Value of the Fund and Each
Investment Plan under the Fund

The method for determining the value of the assets and liabilities and the Net Asset Value
would be as specified in the Regulations and the directives issued thereunder by the
Commission from time to time.

15.2  Determination of Purchase (Offer) Price

During Initial Public Offering the Units will be offered at Initial Price as anng#
Management Company and subsequently at the price calculated by théfg
Company for every Dealing Day during the Subscription Period. After fifg

Period, the Offer of units will be discontinued.

The Management Company may announce different classes of Units, as sj8pi
Offering Documents.

15.3 Determination of Redemption Price

During the Initial Period, the Units Mall not be redeemed. After the Initial Period, the
Redemption Price (inclusive of any
be calculated and announced by
specified in the Regulations, dire

16.  Dealing in Units, Issuance of &

€
@ (!

16.1  Dealings in Units and Issu
f oy
%

Issuance, redemption, trAgs

Notwithstanding anything to the contrary contained herein, where the Units are declared
as CDS Eligible Securities, all matters concerning issuance. transfer, pledge and
redemption of such Units issued in book entry form or deposited in to the CDS shall be
dealt with in accordance with the provisions of the Central Depositories Act. 1997 (XIX of

the.Central Depository Company of Pakistan Limited Regulations as amended from
me\and any notifications or directions given by the Commission.
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16.2 Temporary Change in the Method of Dealing

Igtrict s R

Offering Document, the Management Company thay req tﬂ‘the""ﬂ'd&itq‘gfm-‘;approv

Subject to compliance with the Regulations and} the girtanstariees” fentioed in jue
overnmant of
temporary change in the method of dealing in Unitsh :

16.3  Suspension of Redemption of Units

The Redemption of Units of one Investment Plan, or all Investment Plans may be
suspended during extraordinary circumstances including closure of the money market,
capital market, capital market infrastructure institutions and scheduled banks, the existence
of a state of affairs, which in the opinion of the Management Company. constitutes an
emergency as a result of which disposal of any investment would not be reasonably
practicable or might seriously prejudice the interest of the Scheme and/ or each Investment
Plan under the fund or of the Unit Holder(s), or a break down in the means of
communication normally employed in determining the price of any investment, or when
remittance of money cannot be carried out in reasonable time and if the Management
Company is of the view that it would be detrimental to the remaining Unit Holder(s) of the
Investment Plan(s) to redeem Units at a price so determined in accordance with the Net

a suspension of redemption and such a measure shall be taken to protect the i
Unit Holder(s) in the event of extraordinary circumstances. y

Redemption requests received on the day of the suspension may be rejec
redeemed at the redemption price on the first Dealing Day after the
suspension.

164 Queue System

In the event redemption requests on any day exceed ten percent (10%) of the Units of the
Investment Plan(s) in issue, the Management Company may invoke a queue system
whereby requests for redemption of Units of the pertinent Investment Plan(s) shall be
processed on a first come first served basis for up to ten percent (10%) of the Units of such
Investment Plan in issue. The Management Company shall proceed to sell/Liquidate
adequate assets of the Investment Plan(s) and/ or arrange Shariah compliant financing as it
deems fit in the best interest of the Holders and shall determine the Redemption Price to
be applied to the redemption requests for Units under the pertinent Investment Plan based
on such action. Where it is not practical to determine the chronological ranking of any
requests in comparison to others regéived on the same Business Day, such requests shall
be processed on a proportional pasis\proportionate to the size of the requests. The

16.5.1 The Management Company may. under certain circumstances, suspénd issue of fresh
Units of one or more Investment Plan(s). These circumstances may include:

TeRtion in which it is not possible to invest the amount received against issuance
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of fresh units of such Investment Plan(s) or

¢) Any other situation in which issuance of fresh uhits is, iﬂ.MﬁQﬁ‘g?w nt Company’s
opinion, against the objectives of the respeclivet nvestment {lan or:interést$of the
existing/remaining unit holders of such Investm

Directorate of industrl

nt P]an. Govarnmeni of Snah

16.5.2 Such suspension may however not affect existing subscribers for the issue of bonus Units
as a result of profit distribution 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 SECP and Trustee if issuance of Units of Investment
Plan(s) is suspended and shall also have the fact published, immediately following such
decision, in the newspapers in which the Fund’s prices are normally published.

16.5.3 In case of suspension of redemption of units due to extraordinary circumstances the
issuance of Units of the Investment Plan(s) shall also be kept suspended until and unless
redemption of Units is resumed.

16.5.4 Investment applications received on the day of suspension will not be process
amount received shall be returned to the investor.

17.  Fees and Charges

17.1 Remuneration of the Management Company and Its Agents

17.1.1 The Management Company shall be entitled to prescribe and receive maximum
remuneration up to the maximum rate of remuneration permitted under the Regulations
and directives issued thereunder.

17.1.2 The remuneration shall begin to accrue from the close of Initial Period as specified in the
Offering Document.

17.1.3 Such remuneration shall be paid fo thg Management Company in arrears within thirty (30)
Business Days after the end of gach calendar month.
S

17.1.4 In consideration of the foreg
responsible for the payme

(3 \ 2\
c_t and Eave as aforesaid the Management Company shall be
7all expenses incurred by the Management Company from
time to time in connectio its responsibilities as Management Company of the Trust.
The Management Comp ‘n'y‘ aI,l.ﬁot-;xfiake any charge against the Unit Holdg#S) or against
the Trust Property or géainst the' Ristribution Account for its services orfor its expenses
except such expensesfas are ex}iré;isl'y authorized under the provision oft eqr[&rp

-

and directives issue¢ there under and this Deed 1o be payable Quigf HuSEAroperty.
oA ,,.‘.‘ -:ﬁ \ T RV ?UBL
17.1.5 The Management Company shall bear all expenditures in r& %‘\_‘\L p &ﬁmﬁl\'m

office space and professional management. including all accotntypmRl Wiministrative

services provided in accordance with the provisions of this Deed.

17.1.6 Any increase in the remuneration of the Management Company agreed to by the Trustee
and approved by the Commission shall require thirty (30) days prior notice to the unit
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17.2. Remuneration of Trustee and Its Agents

17.2.1 The Trustee shall be entitled to a monthly re uneration: oug, oL n VU8, Property
determined in accordance with Annexure “C”. The: muneraﬁgﬁ,%’nmbgggq‘maccrue from
the close of Initial Period.

17.2.2  Such remuneration shall be paid to the Trustee in arrears within thirty (30) Business Days
after the end of each calendar month.

17.2.3 In consideration of the foregoing and save as aforesaid the Trustee shall be responsible for
the payment of all expenses incurred by the Trustee from time to time in connection with
its duties as Trustee of the Trust. The Trustee shall not make any charge against the Holders
or against the Trust Property of the Scheme/ Investment Plans or against the Distribution
Account for their services or for their expenses, except such expenses as are expressly
authorized to be paid out of the Trust Property of the Scheme or Trust Property under
Investment Plans, under the provisions of the Regulations and the Constitutive Documents.

17.2.4 Any increase in the remuneration of the Trustee agreed to by the Management Company
shall require the approval of the Commission. However, any decrease in remuneration of
the Trustee shall not require such approval.

17.3 Formation Cost and its Treatment

1731 All expenses incurred in connection with the incorporation, establishment and
registration of the Fund (formation cost) as per Regulations, shall be reimbursable by
the Plan(s) to the Management Company subject to audit of expenses. The said costs
shall be amortized over a period of not less than five years or within maturi
fund if it has life of less than five years.

1732 The Formation Cost shall be reported by the Management Company to thea
Trustee giving their break-up undepseparate heads, as soon as the d'

17.3.3 Formation Cost, not exceeding §/ tlg re-initial public offering capital 8
or ten million rupees whicheyGs taball be divided among the Investme L
according to the ratios of thej and will be amortized over a period of not

pertinent Investment Plan, whichever is

earlier.

17.3.4 Formation cost shall b
to time and shall not

thereunder. >
= DIRECTORATE OF INOUSTRIES > moggg‘g
174  Other Costs and Expenses to be Charged to and Borne by tig:. No‘;zirs?mﬂ
B.AL: -
17.4.1 All other costs and expenses specified in the Regulations and directiv ued there under

shall be charged to and borne by the Trust and shall be specified in the

17.42 All the expenses of the scheme incurred jointly for Units of all Inveptment Plans shall be
divided according to the ratio of their net assets.

17.43 All expenses incurred on behalf of the Units of a particular Investment Plan shall be fully
allocated to that particular Investment Plan to which it relates.

----- mination of Distributable Profits
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18.1  The Management Company on behalf of the Scheme shall, for every atcﬁrnting year,
distribute by way of dividend to the unit holders of each Inxgstment Plafi: not.dess than

Dlvls wan,

ninety (90) per cent of the accounting income of the espe&i\?g,,l}i}?ﬁﬁu@nl \an.teceived
or derived from sources other than realized or unrealided capital®
expenses as are chargeable to the Scheme under these Regulations and subject to the

conditions as laid down in Income Tax Ordinance, 2001.

Explanation.- For the purpose of this Clause the expression “accounting income” means
income calculated in accordance with the requirements of International Accounting
Standards (IAS) Or any other standards as notified by the Commission as are notified under
the Companies Act, 2017, the Regulations and the directives issued by the SECP. Wherever
the requirements of Regulations or the directives issued by SECP differ with the
requirement of IAS the Regulations and the said directives shall prevail.

The Management Company may also announce interim dividend subject to requirements
of Regulations, circular and directives.

18.2  Out of the amount determined for the purpose of distributable income in respect of each
Holder withholding tax, Zakat or other statutory levies, as may be applicable to the
relevant Holder shall be deducted before distribution for the relevant Holder.

183  The Management Company may decide to distribute in the interest of the Holders, wholly
or in part the distributable profits in the form of a stock dividend, which would comprise
bonus Units of the respective Investment Plan. The bonus Units would rank pari passu as
to their rights in the Net Assets of the pertinent Investment Plan, earnings, and receipt of
dividend and distribution with the existing Units from the date of issue of these bonus
Units. The Management Company may disclose other details and conditions on distribution
of bonus units and / or cash dividend in the Offering Document of the Fund.

184  Before making any payment in respect of a Unit, the Trustee or the Management Company
may make such deductions as may be required by law in respect of any Zakat, income or

concerned authorities.

18.5 If any non-halal income is earnéds as'galculated by Shariah Advisor, the Jdfn
given as charity to any charity Agstiqution approved by SECP/Shariah Adviy

19.  Change of the Managem

“6ridivthe & nmendation of the Trustg
|\ the total Unil

stemove the Management Co fsu
cucumstdmes as are prescribed untE he Régu
RATED ” 5. RIZV
et b g.A.LL-Yd
19.2  The Commission shall appoint another asset management compahh S
company for the Scheme according to the provisions of this Deed gind the Rules and

Regulations.

19.1 The SECP may, either
representing such p
prescribed by the
the occurrence of

19.3  The Management Company may voluntarily retire at any time with the prior written
consent of the Commission and at least ninety (90) days prior notice to the Trustee and the
Unit Holders.

19.4 Upon a new management company being appointed the Managemenl (ompany will take

For




19:6

19.6

19.7

19.8

19.9

19.10

20.

20.1

20.2

20.3

20.4

20.5

Company shall have the right to receive its remunergtion up to the effectwte of remoyal

s Asslstant Diretfor (Trust)
District South. Karachi Division
Directorate of industries

Government gt S

Upon its appointment the new management comp
enjoy all the 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.

Furthermore, the Trustee may immediately in case of retirement, removal or cancellation
of license of Management Company appoint auditors with the consent of the Commission
from amongst the panel of auditors designated as “A™ Category by State Bank of Pakistan
for the audit of financial institutions. The Trustee shall ensure that accounts of the Fund till

the day of the appointment of the new management company are audited by such Auditor.
The auditors so appointed shall be other than the existing auditors of the Fund, the
Management Company and the Trustee.

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

The audit report for the audit shall be submitted by the auditors to the Trustee not later than
thirty (30) Business Days from their appointment. A copy of the report shall also be
T ———

The costs of such audit shall be borne by the Fund.

Change of Trustee =

-
\:o

The Trustee may, subject to the prior approval of the Commission, retir
on appointment of a new trustee and the retirement shall take effect at the same Trre-s
new trustee is appointed with the approval of the Commission or from the date of
assumption of Trust Property of e Scheme by the newly appointed trustee, whichever is
later.

N
In circumstances where the @1‘7’
of the Regulations or this |}
its obligations under the R
of being heard.

issi§n is of the opinion that Trulsl&
e%i found guilty of misconddct or fai
Ations\BBgy remove the Trustee aftezg giwh

@
S/ e \&
The Management Cofigiany 6 in} &)

s DIRECTORATE OF INDUSTRIES

Upon the appointment of a new trustee the Trustee shall immediately hand over all the
documents and records to the new trustee and shall transfer all the Trust Property and any
amount held in any Distribution Account to the new trustee and make payments to the new
trustee of all sums due from the Trustee. The Trustee shall have the right to receive its
remuneration up to the effective date of its removal or retirement.

The new trustee shall exercise all the powers and enjoy all the rights and shall be subject
to all duties and obligations of the Trustee hereunder as fully as though such new trustee

had inally been a party hereto.




20.6

20.7

20.8

20.9

20.10

21.

21.1

k2

233

21.4

22.

22.1

b)

---------------

................

The Management Company may immediately in casd of retirement or renypval of Trusteg
appoint auditors with the consent of the Commissior] from, aiiongst, thi® panel ofauditor:

designated as “A” Category by State Bank of Pakistar1 for the ﬂ@%‘eﬁﬂg@m’gahﬁmtmmm
The Management Company shall ensure that acco :

appointment of the new trustee are audited by such Auditor.

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

The auditors shall have the scope as may be specified by the Management Company or
Commission.

The audit report for the audit shall be submitted by the auditors to the Management
Company not later than thirty (30) Business Days from their appointment. A copy of the
report shall also be provided to the Commission, the Trustee and the new trustee.

The costs of such audit shall be borne by the Fund.

Termination, Winding Up, Revocation and Liquidation of the Scheme

The Management Company subject to regulatory approval, may announce winding up of
the Trust in the event redemption requests build up to a level where the Management
Company is of the view that the disposal of the Trust Property to meet such redemptions
would jeopardize the interests of the remaining Unit Holder(s) and that it would be in the
best interest of all the Unit Holder(s) that the Trust be wound up.

In such an event, the Queue System, if already invoked, shall cease to exist and all Unit
Holders shall be paid after selling the assets under their respective Investment Plans and
determining the final Redemption Price for the Investment Plans being offered under this
Scheme.

. XV R\l 2\
The Trustee on the rgodrmeddaty . qrpadny i " ‘:mm@lto time
distribute to the Undtblglders L to(f ' : vestment Plan held
by them respecti glization of the Trust
Property under t ¢ following expenses

Repayment of any borrowing/financing affected by the Trust of that particular Investment
Plan together with any profit remaining unpaid.

Retention of such sums as considered appropriate by the Management Company for all
costs, charges, expenses, and claims.

pstee. shall however not be liable if the sale proceeds of the Investments fall short of
X% in 22.1.a and 22.1.b above. However, if there is any surplus out of the sum
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28

24.

24.1

24.2

243

25.

26.

------------------

so retained by the Trustee, the same shall be distribufed pro-rata amongs
of the pertinent Investment Plan.

Agsistant Dir
District South, Karachl Division

shall b@'éﬁ‘ﬁt‘ibli!ﬂ‘d""&ﬂlﬂ#g the unit

overnmant St Sind

After termination / revocation, liquidation proceed
holders in proportion to the number of units hel
procedures laid down in Regulations

Base Currency

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

Modification of the Trust Deed

In case the amendments are proposed in the fundamental attribute of the Constitutive
Document of the scheme including category of scheme, investment objective and policy,
increase in management fee and increase in contingent load, the Management Company
must give at least thirty days prior notice to each Unit Holder about the proposed change
and the Unit Holders shall be given an option to exit at the applicable Net Asset Value
without charge of any Exit Load.

The Trustee and the Management Company acting together shall be entitled by a
Supplemental Deed to 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 to the prior
approval of the SECP and Shariah Advisory Board and prior written notice to the Unit
Holders and subject to the condition that it does not prejudice the interests of unit holders.

If, at any time, any Clause pf this Trust Deed is, or becomes, in whole or in part, illegal,
invalid or unenforceable ufdeX the laws of any applicable jurisdiction, neither the legality,
validity and enforceabiligfof t i
validity or enforceabilit ch §lause under the law of any other jurisdictior
way be affected or im

Audit
The Manageme uditor in accorday
the Regulation

<1

Offering Document between the Management Compax“y on -/o ne part and the Trustee on
the other part, including as to the respective rights and obligatjons of the parties hereto, as
well as those relating to the interpretation of the terms and conditions of this Trust Deed
and the Offering Document of 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 parties
hereto. The arbitrators and the umpire shall be selected from amongst retired judges, senior
chartered accountants, or senior lawyers, or senior bankers or senior members of the Stock
Exchange(s). The venue of the arbitration shall be Karachi or any other city in Pakistan as
may be mutually agreed. The arbitration shall be conducted in accordance with the




27.  Confidentiality Dais 03’ .......... :

The Trustee and the Management Company and evety director or officey of the Trustee
and the Management Company who are in any way gngaged riﬁ':thje Jbulsipgss-_{_)'fi theeTrust
and all persons employed or engaged by the Trusteg or the Minagement Gompany in
connection with the business of the Trust shall observmﬁconﬁdentiality in respect of
all transactions of the Trust, its Holders and all matters relating thereto and shall not
disclose any information or document which may come to their knowledge or possession
in the discharge of their duties except when required to do so in the ordinary course of
performance of their duties or by law or if compelled by any court of law or a competent
authority.

28. Miscellaneous

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

such notice in a newspaper widely published.

28.2  Service of a notice or document on any one of several joint Holde
effective service on the other joint Holders.

28.3  Any notice or document sent by post to or left at the registered address o
notwithstanding that such Holder be then dead or bankrupt/insolvent and whe
ompany have notice of his death or bankruptcy be deemed

to have been duly served an
persons interested (whether j#intly\with or as claiming through or under him) in the Units

concerned.

284 A copy of this Trust
inspection at the respe

mpany at
Company
er copy or at
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29.  Definitions nvoC ATE
aBLIC
S. R\Z aay ‘?U
B.AL B. _pAKIS {AN ;
Unless the context requires otherwise the following words or exprgdsim Len used in this

Trust Deed shall have the meaning respectively assigned to them:

29.1 “Accounting Date” means the thirtieth day of June in each year and any interim date on
which the financial statements of the Trust are drawn up. Provided that the Management
Company may, under intimation to the Trustee after obtaining approval from the relevant
competent authority may change such date to any other date and such change shall be
intimated to the Commission.

29.2 “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 Trust Property is first

paid or transferred to the Trustee and (in any other case) from the next day of the preceding
—
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Registration No fAL.2 fu e
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293  “Act” means the Companies Act, 2017.

Agsistant D <1

o L1 T ‘_1.. Division
294  “Investment Plan(s)” mean(s) approved Investmen sbofgqu‘qtuﬂ@k‘ 14§ Scheme
Each Investment Plan shall invest only in pernii Soet- or other
instruments/ authorized investment as approved by the Commission. Details of the

Investment Plan(s) shall be disclosed in the Offering Dodument of the Scheme.

29.5  “Annual Accounting Period” or “Financial Year” meéns the period commence on Ist

July and shall end on 30th June of the succeeding calendat year
e

296  “Asset Management Company” means an asset management company as defined in the
Rules and Regulations.

29.7  “Auditor” means the Auditor of the Trust appointed by the Management Company, with
the consent of the Trustee, as per the Regulations.

29.8  “Authorized Branches” means those branches of Distributors which are allowed by the
Management Company to deal in Units of the Funds managed by the Management
Company.

299  “Authorized Investments” means: any investment which may be authorized by the
Commission but does not include restricted investments as specified in the Offering
Documents from time to time.

29.10  “Bank” means institution(s) providing banking services under the Banking Companies
Ordinance, 1962, or any other regulation in force for the time being in Pakistan, or if
operating outside Pakistan, under the banking laws of the jurisdiction of ijs=p -‘. R,

outside Pakistan. / \‘\h i”OC.

«\
29.11 “Bank Accounts” means those account(s) opened and maintained {1 ¢ Trust b '1‘12 @
Trustee at Banks, the beneficial ownerships in which shall vest in the (/pit RiéjslcTesd, »

~ qb’ le

29.12 “Business Day” means any day (business hours thereof as specified WQke~Qffering s b £
Document) on which banks are opéy for business in Pakistan.

29.13 “Certificate” means the definit) ificate acknowledg,ing the nu

29.14 “Charity” is a portion
means amount paid by
consultation with th
Trust/welfare organi
of charitable/welf: amzauons alon;, wit fﬁe mount paid shatl be dmclosed in the

annual report”

tion of the Managﬁrﬁ t Company and in
%9’ tht. lncome of the und to (hantable

29.15 “Contingent Load™ means amount payable by the Unit Holder on redemption of Units at
actual basis as specified in the Offering Document. Any such amount would be treated as
part of the Deposited Property. The contingent load will commensurate with net loss
mcurred due to early redemption.

For




29.17

29.18

29.19

29.20

29.21

29.22

29.23

29.24

Tiegistra;i-on No KAR/ 8T 2z ];%)8

..................

Date d?’\d-é\m

Management Company and / or by other Asset Nlanagement Co%es (both local and

international). Aitl(’-!ah! fractor (Trust)
District Bouth, Karachl Division
Directorate of industrios

Government of Sindh

“Constitutive Documents” means the Trust Deed or such other documents as defined in
the Regulations.

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

“Cut Off Timings” means day time for dealing in Units of the Fund. The Details of Cut-
off Time will be prescribed in Offering Document of the Fund.

“Dealing Day” means that Business Day on which Units will be available for dealing
(purchase, redemption, transfer, switching etc.). The cut-off timings for issuance,
redemption, and conversion etc. of units of the Scheme/ Investment Plan(s) will be as
defined in the Offering Documents on all Dealing Days. Provided that the Management
Company may with the prior written consent of the Trustee and upon giving not less than
seven days’ notice in a widely circulated newspaper in Pakistan declare any particular
Business Day(s) not to be a Dealing Day(s).

“Distribution Account” means the Bank Account (which may be a current, saving or
deposit account) maintained separately for each Investment Plan, by the Trustee with a
Bank as directed by the ManagemenyNCompany in which the amount required for
distribution of income to the Unit HgldeXs) of the pertinent Investment Plan may be
transferred. profit, if any, including t
shall be transferred to the main acc
of the Trust Property of the pertine
of that Investment Plan.

“Distributor / Distributio
Management Company und
Distribution Functions ang .
performs the Distribution

&

[ > DIRECTORATE OF INDUSTRIES
“Duties and Charges” means in relation to any particular transaction or dealing all stamp
and other duties, taxes, Government charges, bank charges, transfer fees, registration fees
and other duties and charges in connection with the increase or degrease of the Trust
Property or the creation, issue, sale, transfer, redemption or purchag of Units or the sale
or purchase of Investment or in respect of the issue, transfer, car Zellafion or replacement

j. in res ﬁof or
prior to or upon the occasion of the transaction or dealing in s ‘45 "F"CIED uties
and charges are payable, but do not include the remupga"lf) Bjc/to the Di 'tr‘i@tion

O ﬂﬂ%ﬁ_m any

Company or any commission payable to agents on sales and ¥gipy 3 ; 5

commission charges or costs which may have been talgn Baté Acod mﬁh%‘égqr ing the
P e

Net Asset Value. KARA Hi-

2017.




29.26

29.27

29.28

29.29

29.30

29.31

2952

29.33

29.34

29.35

prevents performance of any of the terms and conditjons of this Deed o,rww_ligations f
the Management Company or the Trustee and shall inelude but not limitedrto
circumstance or element that cannot be reasonably controlied, ‘p'redicted', -av'oided, r
overcome by any party hereto and which occurs after tThe execution of this Deed and makes
the performance of the Deed in whole or in part impossible or impracticable or delays the
performance, including but not limited to any situation where performance is impossible
without unreasonable expenditure. Such circumstances include but are not limited to
floods, fires, droughts, typhoons, earthquakes and other acts of God and other unavoidable
or unpredictable elements beyond reasonable control, such as war (declared or undeclared),
insurrection, civil war, acts of terrorism, accidents, strikes, riots, turmoil, civil commotion,
any act or omission of a government authority, failure of communication system, hacking
of computer system and transmissions by unscrupulous persons, closure of stock
exchanges, banks or financial institutions, freezing of economic activities and other macro-
economic factors, etc.

“Formation Cost” means preliminary expenses relating to regulatory and registration
fees of the Scheme, flotation expenses of the Scheme, expenses relating to authorization of
the Scheme, execution and registration of the Constitutive Documents, legal costs, printing,
circulation and publication of the Offering Document, announcements describing the
Scheme and all other expenses incurred until the end of the Initial Period.

“Fund” or “Scheme” or “Trust” or “Unit Trust” or “AISRF” means Alfalah Islamic
Stable Return Fund.

“Haram Income” means any amount which Shariah Advisory Board may declare to be
Shariah non-compliant income.

“Holder” or “Unit Holder” means the investor(s) for the time being entered in the
Register as owner(s) of Unit(s)or fraction(s) of Investment Plans, thereof including
investor(s) jointly so registered purfuant to the provisions of this Deed and supplemental

hereto.

“Initial Period” means In U Period
-
2
. w . . . .
“Initial Price” means gNuring the Initial Period
Management Compan er Document.

getded

or other entity appointed by the Management Company g, idgnfi " and assist

investors in investing in the Scheme. The Management Ckmany Kh :@tﬁ‘.ﬁﬂs

Investment Facilitators/Sales Agents. 5. R! TARY PU?:'“
B8.AL H\_pAK\STA

following realization of all investment proceeds raised till the close of ubscription Period,
the Life of the Plan may start any time within or no later than seven (7) business days from
the close of Subscription Period.

“NAV of Investment Plan” means per Unit Value of the pertinent Investment Plan being
nder the Fund arrived at by dividing the Net Assets of the Investment Plan(s) by
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29.36 “Net Assets of the Investment Plan”, means the fexcess Qiaﬁgggg%ggzc.g,llip.hLLi,ties of h
pertinent Investment Plan being offered under the Fund, swchcexeess szing‘-ggtgxi'ated ij;

Directorste ind

accordance with the Regulations. Governmant of Sinah

29.37 “Net Assets of the Scheme” means the excess of assets over liabilities of all Investment
Plans combined together. such excess being calculated in accordance with the Regulations.

29.38 “Offer Price” or “Purchase Price” means the sum to be paid by investor(s) for the
purchase of one Unit of the Scheme. Such price is to be determined in accordance with
Clause 12.2 of this Trust Deed.

29.39 “Offering Document” means the prospectus or other document (issued by the
Management Company with written consent of the Trustee and approved by the
Commission) which contains the investments and distribution policy, unit structure(s) and
all other information in respect of the Unit Trust and the plans, as required by the Rules
and Regulations and is circulated to invite offers by the public to invest in the Scheme/
Plan, and includes any Supplementary Offering Document.

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

29.41 “Ordinance” means the Companies Ordinance, 1984.
29.42 “Par Value” means the face value of a Unit i.e. Rs. 10 or such other amount determined

by the Management Company from time to time and disclosed in the Offering Document
of the Trust.

29.43 “Redemption Price” means the

29.44 “Register” means the Regi
this Trust Deed.

29.45 “Registrar Functions

particulars of the Unit Holder(s):
b) issuing account statements to the Unit Holder(s); 2N
¢) issuing Certificates;
d) canceling old Certificates on redemption or replacemeﬁ{e
¢) processing of applications for issue, redemption, transfer-an
recording of pledges, liens and changes in the data wit
Holder(s):
f) issuing and dispatching of Certificates:
g) Dispatching income distribution warrants, and bank transfer intimation and
distributing bonus Units or partly both and allocating Units to Holders on re-
investment of dividends: and
h) Maintaining record of lien/pledge/charge on units, transfer/switching of units,

~+

regard to the Unit
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29.46 “Regulations” mean Non-Banking Finance Compafhies and Notified Entz' €s Regulatior

S,
- I Asgsistant Diroctlr [ Trust
2008 as arnended from time to t]me, District South ha achi Ulr'.?lblon
Directorate of indu-trius
Govarninant 01 >iach

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

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

29.49 "Shariah" means divine guidance as given by the Holy Qur'an and the Sunnah of Holy
Prophet Muhammad # and embodies all aspects of the [slamic faith, including beliefs,
practices, rules and principles as per the interpretation of the Shariah Advisor of the fund.

29.50 “Shariah Advisor/Sharaih Advisory Board ” means a person who meets the fits and
proper criteria and is registered with the commission as specified in the regulations and

whose name is included in the register of Shariah Advisor maintained by SECP.

29.51 “Shariah Compliant” means any activity that is in accordance with the Islamic Shariah as
advised by the Shariah Advisor/Shariah Advisory Board.

29.52 “Stock Exchange” means a Stock Exchange registered under the Securities Act 2015.

29.54 “Supplemental Deed” means a deed supplemental to this Deed,
Management Company and the Tfystee, after seeking approval of the

Supplemental Deed in such m
all purposes, which shall be ¢

S
S
29.55 “Supplementary Offerin

and amend, amend and re
in such manner and to/:

MRECTORATE OF INDUSTRIES A

29.56 “Transaction Co as the costs incurred or estimated by the Mdhaglement 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 thd Trust’s portfolio,
inter alia, necessitated by creation or cancellation of Units or issuance or redemption of
Units. Such costs may be added to the NAV of the Investment Plans to which the costs
may be applicable for determining the Purchase (Offer) Price of such Units or be deducted
from the NAV of the said Investment Plan to which the costs may be applicable in
determining the Repurchase (Redemption) Price.

29.57 “Transfer Agent” means a company including a Bank that the Management Company
shall appoint for performing the registrar functions. The Management Company may itself
perform the registrar function.
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Company and the Trustee along with all the exhibits pppended hg{pt%{]d includes any
Supplemental Deed. District South. )

roctor « Trust
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29.59 “Trust Property under Investment Plan” means the aggregate proceeds of all units of
the pertinent Investment Plan issued from time to time after deducting Duties and Charges,
and includes Investment and all other income, profit and other benefits arising wherefrom
and all cash, bank balances and other assets and property of every description for the time
being held or deemed to be held upon trust by the Trustee for the benefit of the Unit
Holder(s) of the pertinent Investment Plan, pursuant to this Deed, but does not include any
amount available for distribution in the Distribution Account. However, contingent load,
and any profit on the Distribution Account of the Investment Plans shall also form part of
the Fund Property of the Investment Plan.

29.60 “Trust Property of the Scheme” means the aggregate proceeds of all Units of all
Investment Plans issued from time to time after deducting Duties and Charges, and after
deducting therefrom and includes Investment and all other income, profit and other benefits
arising wherefrom and all cash, bank balances and other assets and property of every
description for the time being held or deemed to be held upon trust by the Trustee for the
benefit of the Unit Holder(s) pursuant to this Deed, but does not include any amount
available for distribution in the Distribution Accounts of the Investment Plans. However,
contingent load and any profit on the Distribution Account of the Investment Plans shall
also form part of the Fund Property of the Scheme.

29.61 “Unit” means one undivided share in the Trust, and where the context so indicates, a
fraction thereof.

29.62 “Zakat” has the same meaning as in Z it and\Ushr Ordinance, 1980 (XVIII of 1980)

persons include corporations, words
gender, words importing singular
g” include printing, engraving,

LI

include plural and words “wr
lithography or other means of vj










above.

presence of:

T _,Q.\w

Mr. Noman Ahmed Soomro
Chief Operating Office & Company Secretary
CNIC No. 41308-7576286-1

Cell No.: 0301-8233589

N#g Shariq Mukhtar Hashmi
CNIC No.: 42101-9805602-3

Reg:stration No kﬁf/ST/Wﬁ £

/5
IN WITNESS WHEREOF THIS TRUST DEED has been ex¢cuted at the date WW

éd herei‘n.-

Acsiatgnt DirdFror (Trust)
District South, K&rachi Division
Diroctorate of inuustriss

The Common Seal of Central Deposit%;%\mny of Pakistan Limited was hereunto affixed
wWibay

in presencegf:

\"‘(/

Mr. Atiqur Rehman
Head of Trustee and Custodial §
CNIC No. 42501-9253203-1

113,
{

WITNESSES:

|. Name: M

Signature: NX

CNIC No.: \lﬁ DBHETPRIE mnuslymss

Signature: ‘Qf/k 0 e

CNIC No: Yol =SB SLO™L <X °

3

For AAMLY, For CDC Trustee

@'? JF:\':Q.“T«};“

f

g Gaovernment of Sinah
The Common Seal of ALFALAH ASSET MANAGEMENT LIMITED (FETRMERI:T

ALFALAH GHP INVESTMENTS MANAGEMENT LIMITED) was hereunto affixed in the




ANNEXURE ‘A’

Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

SéCP

Licence No. AMCW/ ) 2 /AGIML/IAS/ & 12020 Islamabad, Mays {4y , 2020

LICENCE TO CARRY OUT
INVESTMENT ADVISORY SERVICES
AS NON-BANKING FINANCE COMPANY

The Sccurities and Exchange Commission of Pakistan, having considercd the application for the renewal
of license to carry out Investment Advisory Services submitted by Alfalah GHP Investment
Management Limited under rule 5 of the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (the “Rules™), and being satisfied that it would be in the public interest so to
do, in exercise of powers conferred by sub rule (9) of rule 5 of the Rules. hereby renews the license of
Alfalah GHP Investment Management Limited to carry out Investment Advisory Services subject
to the conditions stated herein below or as may be prescribed or imposed hereafter:

(i) Alfalah GHP Investment Management Limjfey shall comply with Part VI of the Companies
Ordinance, 1984, the Companies Act, 2017 thd Securities Act, 2015, the Rules, the Non
Banking Finance Companies and Notified

and any directives, circulars, codes notifi

Alfalah GHP Investment Manageme
such other reports as specified in the a

,
I\~ \

S

{(Khalida Habib)
cutive Director (SCD)




ANNEXURE ‘B’

SECURITIES AND EXCHANGE COMNMISSION OF PAXISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

sEce
No. SCD/AMCW/ AISRF/2022 Hovember 22, 2022

Mr. Sharg Mukitar Hiashem

EVP/Head of Campliance,

Alfalah GMP Investment Management Limited,
8-B, & Flooe, Executive Tower, Dalmen City,
Block4, Cliftan,

Karachi

Subject: principle Approval for Registration of Trust Deed of Alfalah GHP Investment

VIBNIZEMENT LENEIEC — ASTEaN ISIATTEC iapre et

Dear Sir,

Piease refer to your appiication received through email dated October 31, 7022 and subsequent
correspandence on the subject nated abave whereby, draft trust deed of propases Alfalah islamic Stable
Return Fund (the "Fund”) 10 be executed between Alfalah GHP lnvestmen: Management Limited ("the
hisnagement Compary™) and Contral Depository Company of Pakisgtan Limitec {the “Trustee'|, was
subrmitted for review and approval.

in termns of regulation 44]3] of the Non-Banking Finance Lomparies and Notified Fntties Regulations,
2008 [the Regulations), the Securities and Excha mmission of Pakistan s pleased to convey its
principle approval for registration of trust deed of Uie pAgposed Fund under the Sindh Trusts Act, 2020n
terms of reguliction 44(3) of the Regulations. /.~
/£
The principle appraval to the draft trust deed Iy wi 3 pr3)
stipuiated in the license issued in faver gl the/ M

iCe 12 the conditipns and the reguirements
nt Company, the Non-Banking Foa

Companies (Establishment & Regulaticn) fatars.
Yours truly, >
k cm ol
Sapd ﬁ A
Joint Director

4 Tha Chief Exscutive Oficer,

CDC House, 99-B, Block ‘B,
SM.CHS. Main Shahee-¢ Fasal,

Karachi. Karadhi
9
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ANNEXURE *C’

REMUNERATION OF TRUSTEE AND ITS AGENT

The trustee remuneration shall consist of reimburse stodial expenses / charges as
defined in the Offering Document.

2
P
2
)
A
%
%
%







ANNEXURE ‘D’

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED
Head Ofice
CHouse 99 B Blook ®
5. MAain Shaken =& yisel

Kargeh TAEN Jakpptyr
Tel 192 271 11120 1L.500
LR www cdenabistan o
ik,
v g
g “
is

CDCT&C-S IVDHAO 2022
Ocwober 27, 2022

Mr. Noman Ahmed Soomyo

Chief Opersting Officer & Company Secresary
Alfalah GHP Investment Management Lid
B-B. &th Floor, Execusive Tower

Dolmen City Building, Block 4., Clifion
P;Bﬁh'“”

Dear Sir

CONSENT ON THE TRUST DEED

ALFALAH ISLAMIC STABLE RETURN FUYD

With reference o the cantionsd subject. we Have reviewed the enclosexd draft Trua Deed of

Alfalah Islamic Stable Return Fund and hcwﬁg}mrc';-' our consers for submsssion of the same

with SECP for approval under ‘;.*«n-Ra,'{"k}g?zN':mrF\r Companies  and Notified Entitics
I~

Regulabons 2008 S \'} E
/ $/ \D\
b

520 Y
only ﬁ‘-r"ﬁﬂr& fl Trust Deend enck
-5

s w‘rql{:ﬂt!‘--_ f
T
Ve)

Further, please note that our consent is
letler. Any changes made in this discu

'_).E 1] UUIy
0 § Na\ /
'&.__‘."-
Y/
My Atiqur Rehman

- Head of Trustee & (ustodizl

ReCTORATE OF INDUSTRIES

Encl.: As stated shove

Le My Khalida Habib
Executive Directorn HOD
Policy Regulanon and Development Department
& Apt-Moncy Lsvadering Department
Secunties & Exchange Commussion of Pakistan

for CDC Trust
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Memorandum of Association (MOA) under Rule-4(a) of t

Aasiatant Diraclor (Trust)

District Sou Karachl Bivision
Name Of TfUSh Il')lt;-u!i;ll:’:o al .n-:'uxl::.ua b
Alfalah Islamic Stable Return Fund (AISRF ——mem it

Main office address of the Trust:
Islamic Chamber of Commerce, Industry & Agriculture Building, 2nd floor, ST-2/A, Block-
9. KDA Scheme 5, Clifton Karachi, Pakistan

Any other sub office address of the Trust if available:

N/A

Objectives of the Trust
Alfalah Islamic Stable Return Fund (AISRF) objective is not only to provide its Unit Holders

capital preservation but to generate returns on Investment as per the investment policies
of respective Investment Plans by investing in authorized Shariah compliant Investment
avenues in line with the risk tolerance of the Investor. The Trustee shall hold and stand
possessed of the Trust Property that may from time to time hereafter be vested in the
Trustee upon trust as a single common fund for the benefit of the Unit Holder(s) ranking
pari passu inter se, according to the number of units held by each unitholder. The Trust
Property shall comprise of the aggregate. proceeds of all Units issued from time to
time and includes the Investment and all income, profit and other benefits arising
therefrom, as specified in the Trust Deed, Offering Document, the NBFC Rules and
Regulations. e

Author's Name and Address
Alfalah Asset Management Li
Limited

Islamic Chamber of Comm
9. KDA Scheme 5, Clifton
The details of Trustees ang

For & On Behalf of Author (Alfalah 2
Investment Management Limited)

Yo

Mr. Nomén Ahmed Soomro

CNIC No.: 41308-7576286-1
Cell No.: 0301-8233589

ps\
Witnesses (1) eSS Ny )
Name: Sharig Mukbfar Hashmi

S Wh b NIC: 42101-9805402-3
o P CNIC: 42101-9805602-

Witnesses (2) _ ° ,:Jt!___",,,‘__
Name: Muneer Haider
CNINC: 4230-0560563-1




217123, 3:54 PM VERIFICATION
1 Options
&, Reset Password

& Logout

o nline
© Verisys
NADRA verification system & s

Online Service for verification of NADRA Identity Cards

Card Verification

© 2015 - 2020 NATIONAL DATABASE AND REGISTRATION AUTHORITY - All rights reserved

https:ﬁverisys_nadra.gov.pkle-verisychrporateI

112



217123, 3:54 PM

VERIFICATION

G;;%rd Sta‘tus Q‘fi\!@m&@d
o AthReh an ‘3?‘

%l’ Pass.g/ord
?{;
Q. 4
F?ather ame o2
; %& S Ablllk,,K éﬂ@éd b
B s 1 ‘—“%\3_._- S ;lgj A%L,.ﬂ
@bndero‘r“ : 6{:’ S %r:;

¥ Identfflcatlgft Marw‘*‘ c»é"u—;s
Cdflzen Iﬁumbegg‘ ‘ r&2501=-9253203—
02796 1969" '

Cal;ﬁ’ Typen“"
7@5]‘01 Nl@ :
Prq;s%nt Address o 5/ &%
4 65 e}.JlL U'-a'-b :Jm@ 612,
& T S g
qu?manenf“ Adqﬂré%s

© 2015 - 2020 NATIONAL DATABASE AND REGISTRATION AUTHORITY - All rights reserved

https://verisys.nadra.gov.pk/e-verisysCorporate/

22



217123, 3:52 PM VERIFICATION
1 Options
Q, Reset Password

ﬁ Logout

g

Xﬁf i

% ' ' y
verification system & s

Online Service for verification of NADRA Identity Cards

nlme

S

@f\g Card Verification

Identity Card Number :
Verification Date : F

(9
A2
P;\' ve'
\‘L‘NP\\O *‘SWN
& @\,.\—' ‘o
e..P*-\(\ijP'

© 2015 - 2020 NATIONAL DATABASE AND REGISTRATION AUTHORITY - All rights reserved

https:ﬁverisys.nadra.gov.pk.’e-verisysCorporaief

12



2[7/23, 3:52 PM

VERIFICATION

o P o e
@ﬁrd Status: ‘E\gﬁl@d’ﬁ&gé \ﬁé}\” .
o o . &
3 : Nomﬂn Ahrr?ed Soomro .~
2 ‘f;,;»* : gsaflt sword ﬁm"
F‘fatherwﬂamex <5 Mu@gmnﬁé@%}lbmaﬁ Soomro X '
v AT g &7 : 07
e
@enderq‘?“ : @fb SN

"-ﬁ“}deng,ﬂcanm Mérk%’ 5

szen g!umbeq*@
DOBP% it ‘;\?
Issﬂe DaEé\’

ﬁate Of?'%}(pll;’@‘ " QQ?%@;&?ZU /
CardTypew‘?“ £ i,\f“\’  Siart G
@‘i‘d NIGv S
Pre&%nt Agdress @‘ . Q;zs’
- S Mgsdm l\}n_,m ,.13&..1,
Perméhentﬁddrefs

*f’::

© 2015 - 2020 NATIONAL DATABASE AND REGISTRATION AUTHORITY - All rights reserved

https://verisys.nadra.gov.pk/e-verisysCorporate/

212



§ i a5
e 79k

7
s




.
.
: oo e . S R ‘e . »
s

e e s ————



