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FIRST SUPPLEMENTAL TRUST DEED 
OF FAYSAL SAVINGS GROWTH FUND (An Income Scheme)  

 
 

This first Supplement Deed is made and entered into at Karachi on _____day of 
August 2010 by and between 

 
Faysal Asset Management Limited, an unlisted public limited company 
incorporated under the Companies Ordinance, 1984 (hereinafter called the 
Management Company which expression where the context so permits, shall 
include its successors in interest and assigns) having its registered office at 8th 
Floor, Tower A (801-806 & 818), Saima Trade Tower, I.I. Chundrigar Road, 
Karachi, Pakistan, of the One Part 

 
AND 

 
Central Depository Company of Pakistan Limited, an unlisted public limited 
company, incorporated under the Companies Ordinance, 1984,  having its 
registered office at CDC House, 99-B Block ‘B S.M.C.H.S., Main Shahrah-e-
Faisal, 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:  
 
1. The Management Company has been authorized by the Commission vide 

its letter No. SEC/NBFC-II/AD-JAM/FSGF/893/2006 dated December 12, 
2006, to constitute a Trust under the name and title of  “Faysal Savings 
Growth Fund” (Hereinafter referred to as “the Scheme”, “Trust”, “Unit 
Trust” or “the Fund” ), and the Trust Deed dated 28th December 2006 has 
been executed between the Management Company and the Trustee (the 
“Trust Deed”) which was registered with Sub Registrar-1 Saddar Town, 
Karachi.  

  
2. As per circular 7 of March 6th, 2009 issued by the Commission (“Circular 

No. 7”), the Commission has specified criteria for categorisation of the 
collective investment schemes and all open-end schemes are required to 
be categorised according to the criteria and the Commission has required 
the Management Company to modify the constitutive documents of the 
Scheme pursuant to the Circular No. 7; 

 
3. As per circular No 11 of March 26th, 2009 issued by the Commission 

(“Circular No. 11”), the Commission has required the Management 
Company to modify the constitutive documents of the Scheme pursuant to 
the Circular No.11; 

 
(“Circular No. 7” and “Circular No. 11” are hereinafter referred to as the 
“Circulars”) 

 
4. In view of the Circulars, the Trust Deed is required to be modified; 
 
5. The Securities & Exchange Commission of Pakistan (“SECP”) vide its 

letter No. SCD/NBFC-II/DD/FSGF/588/2010 dated July 26, 2010, 
appended hereto as Annexure “A” has approved the amendments to the 
Trust Deed. 

 
 



3 

NOW THEREFORE THIS SUPPLEMENTAL DEED witnesseth and it is hereby 
agreed between the parties as follows: 
 
Amendment to the Trust Deed  
 

This Trust Deed hereto stands amended in the following respects: 
 
1. Amendment of Clause 1 under the heading of “Name of the Scheme” 

 
(I)  The main heading of “Name of Scheme” under Clause 1 shall be 

amended to read as follows: 
 

“Name of the Scheme & Category”  
 

(II) The text of the existing Clause 1 shall stand amended to read as follows:  
  

“Faysal Savings Growth Fund is an Open-ended Income Fund” 
 

2. Change of the Address of the Management Company  
 

The description of the Management Company shall stand amended as 
follows:- 

 
“Faysal Asset Management Limited, an unlisted public limited company 
incorporated under the Companies Ordinance, 1984, having its registered 
office at 8th Floor, Tower A (801-806 & 818), Saima Trade Tower, I.I. 
Chundrigar Road, Karachi (hereinafter called the “Management Company” 
which expression, where the context so permit shall include its successors in 
interest and assign) of the one part; and 
 

3.  Under the Heading “Governing Law and Jurisdiction” 
 
3.1  Amendment to existing Clause 3 
 

(I)  Existing Clause 3.1 is replaced by the following text: 
 

“This Supplemental Trust Deed shall be subject to and be governed by 
the laws of Pakistan, including the Non-Banking Finance Companies 
(Establishment & Regulation) Rules, 2003 and the Non-Banking Finance 
Companies and Notified Entities Regulations, 2008, and all applicable 
laws, rules and regulations as amended or substituted from time to time 
and it shall be deemed for all purposes whatsoever that all the provisions 
required to be contained in a trust deed by the Rules and Regulations 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 or Regulations, the latter shall 
supersede and prevail over the provisions contained in this Deed. Further, 
if the Rules or Regulations are amended or any directives are issued or 
any relaxations or exemptions are allowed there under, such 
amendments, directives, relaxations and exemptions shall deem to have 
been included in this Trust Deed.” 

 
The Investments made on account of the Fund in offshore countries and 
the Bank accounts and custodial service accounts that may be opened by 
the Trustee for the Fund in any offshore countries on the instructions of 
the Management Company may become subject to the laws of such 
countries. 

4  Insertion of new Clause 4.6 as follows:
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it in currencies other 

e subject to SECP approval 
 

rcial Paper 

 
 
 e may seek to 

security and/or instruments and/or transactions that may be 

erage of 6M KIBOR and 25% of PKRV of 3 

4.6.4 
 
(a) 

for higher returns in 
markets that are undervalued. Such Investments may be made up to 30% of 

4.6 STATEMENT OF THE INVESTMENT OBJECTIVE & INVESTMENT POLICY 
OF THE OPEN END SCHEME 
 

4.6.1 Investment Objectives 
To generate competitive returns by investing primarily in debt and fixed 
income instruments having investment grade credit rating. 

 
4.6.2  Investment Policy 
 

The corpus of the Fund in line with its Investment Objectives will be investing 
in a range of liquid money market, debt & fixed Income instruments. Subject 
to the Governing Law, the investment portfolio will primarily comprise the 
following asset classes: 
 
 Government of Pakistan Investment Bonds, Federal Investment Bonds, 

Treasury Bills and other Government Securities 
 ding TDR) Cash in Bank Accounts (exclu
 Money Market Placements 
 Certificates of Musharika (COM); 

Long, Medium and Short term bank deposits with banks, Financial 
Institutions or Trustee (if it is a bank) including depos
than the Pakistani Rupe

 Certificate of Deposits
 TDRs 
 Comme
 Reverse Repo 
 TFC 
 SUKUK 

Continuous Funding System (CFS) 
Spread Transactions 
Subject to SECP and other regulatory approvals the Schem
invest in foreign securities issued, listed or traded outside Pakistan on 
such terms, guidelines and directions as well as limits as may be issued 
by SECP and the State Bank of Pakistan from time to time. 

 
Any other 
allowed by SECP, the Regulation or any other regulatory authority from 
time to time. 

 
4.6.3 Benchmark 

The benchmark shall be 75% av
months.  
 
Investments outside Pakistan 

The Investments outside Pakistan shall be subject to prior approval from the 
Commission and SBP. Any such proposal by the Management Company 
shall be submitted to the Commission and SBP with the prior consent of the 
Trustee. While opening and operating any type of account and/or making 
investments in offshore countries on the instructions of Management 
Company, if the Trustee is required to provide any indemnities to offshore 
parties then Trustee and the Fund would be counter indemnified by the 
Management Company to such extent. These investments will enable the 
Fund to diversify the risk as well as avail opportunities 
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sed by the SBP and/or SECP. 

5. er the heading of “Role of the 

net assets of the Fund and are subject to a cap of US$ 15 million unless 
some other ceiling is impo

 
Amendments in Clause 5A und
Management Company”

 
lause 5.A.2.7  

h 
d as follows:  

 
5.A.2.7   

  

eive the said applications only at 
such designated points. Offer and redemption prices have to be 

s per the procedures outlined 
in Clause 7 of the Trust Deed.”  

 
I)  Amendment of existing Clause 5.A.3.10 

Clause 5.A
 
5.A.3.10 

the Trustee and 
such auditors shall not be appointed for more than five 

  
II) Addition of new Clauses 5.A.3.14, 5.A.3.15, 5.A.3.16, 5.A.3.17, 

 existing Clause 5.A.3.13 the new Clauses 5.A.3.14, 5.A.3.15, 
5.A.3.16, 5.A.3.17, 5.A.3.18, 5.A.3.19, 5.A.3.20, 5.A.3.21, 5.A.3.22, 5.A.3.23, 

follows: 
 

5.A.3.14 
eptance of application for issuance, redemption, 

conversion, etc. of units of the Scheme have appropriate date and 

 
5.A.3.15 

edemption and re-issuance of Units to the 
same Unit holders on different NAVs) shall be allowed other than 

 
5.A.3.16 The Management Company shall formally forward all the requests 

(I)  Addition of new C
 

After existing Clause 5.A.2.6, the new Clause 5.A.2.7 shall be added whic
shall rea

Designation of official points of acceptance for applications 

“The Management Company shall designate and disclose the 
location of its official points for acceptance of applications for 
issuance, redemption, conversion, etc of units in the Offering 
Documents of Scheme as well as on their website. The 
Management Company shall rec

announced for investor facilitation a

(I
 

.3.10 shall be amended to read as follows: 

The management Company shall with the consent of Trustee, 
appoint at the establishment of the scheme and upon any vacancy 
an auditor who shall be a chartered accountant and independent 
of auditors of the Management Company and 

consecutive years and the contents of auditors report shall be in 
accordance with provisions of the Regulations.   

(I
5.A.3.18, 5.A.3.19, 5.A.3.20, 5.A.3.21, 5.A.3.22, 5.A.3.23, 5.A.3.24, 
5.A.3.25, 5.A.3.26 and 5.A.3.27: 

 
After the

5.A.3.24, 5.A.3.25 5.A.3.26 and 5.A.3.27 shall be added which shall read as 

The Management Company shall ensure that all the designated 
points for acc

time stamping mechanism for timely acknowledgement of the said 
applications.  

The Management Company shall ensure that no entry and exit to 
the Scheme (including r

cash settled transactions based on the formal issuance and 
redemption requests.  

for dealing in Units, duly time and date stamped, to the Trustee 
within 24 hours of receipt of such request. 
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5.A.3.17  
stments, if in the opinion of Trustee, the Fund 

would not be able to issue payment instruments for the 

 
5.A.3.18 nagement Company may offer different Administrative 

Plans to investors and may market the Unit Trust, Administrative 

 
5.A.3.19 pany shall advise the Trustee of the 

allocation of the funds between the respective scheme(s) on the 

 
5.A.3.20 

al of SECP, including the 
Front-end Load, Back-end Load or Contingent Load, to be charged 

 
5.A.3.21 vided in the Regulations, shall 

not purchase from, or sell any securities to any Connected Person 

 
5.A.3.22 

s) shall be allowed other than 
cash settled transactions based on the formal issuance and 

 
.A.3.23 The Management Company in relation to the Fund shall not net-off 

t the 

 

 
5.A.3.25 

 fulfilled by 
the Fund, the Management Company and the Trustee in their 

 
5.A.3.26 

 invest 
and manage part or whole of the assets of the fund abroad at its 

 

The Management Company on behalf of the Fund shall not at any 
time rollover the inve

redemption money to the Unit holders within time period stipulated 
in the Regulations.   

The Ma

Plans or any other Scheme(s) subject to the prior approval of the 
SECP. 

The Management Com

basis of the Administrative Plans as determined by the 
Management Company. 

The Management Company shall determine from time to time the 
various class(es) of Units to be issued pursuant to this Deed and 
the rights and conditions that attach to each class of Units, subject 
to consent of the Trustee and approv

to each class as well as the dividends payable in respect to each 
class and the form and timing thereof. 

The Management Company, as pro

or its employees without the approval of its Board of Directors in 
writing and consent of the Trustee. 

The Management Company shall ensure that no entry and exit to 
the Scheme (including redemption and re-issuance of Units to the 
same Unit holders on different NAV(

redemption requests, unless permitted otherwise by the 
Commission under the Regulations. 

5
any transaction (adjustment of assets of the Scheme agains
investment of the Unit Holders) within the Scheme. 

5.A.3.24 The Management Company shall ensure all valid redemption 
request are paid based on ranking of the request in a queue. 

Subject to the prior approvals of the SECP and the SBP, the 
Management Company may in consultation with the Trustee 
appoint advisors and professionals in offshore countries for 
making investments in such countries and/or for issuing Units to 
the investors in the offshore countries and in particular, shall 
determine the legal and regulatory requirements to be

respective capacities, in relation thereto. The fees of such advisors 
and professionals shall not be charged to the Scheme. 

The Management Company may appoint investment advisors to 
assist in investing and managing the assets of the fund or to

own cost and discretion provided that the management company 
will be responsible for all acts of such investment advisers. 
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5.A.3.27 

d 
approval for opening/arranging to open an account(s) with any 

k 
and shall obtain approval of its board in the subsequent meeting. 

 
. Amendments in Clause 5.B under the heading of “Role of the Trustee”

The Management Company shall not open or close or arrange to 
open or close any account with Banks without approval of its 
board. However where the Management Company has obtaine

particular bank, it may open accounts with any branch of that ban

6
 

(I)  Deletion of existing Clause 5.B.13 
 

Existing Clause 5.B.13 is deleted. 

(II)  Renumbering of existing Clause 5.B.14  

lauses 5.B.14 is renumbered 
as 5.B.13. 

 
(III)  Addition of following new Clause 5.B.14 

as follo

 to the Holders as required under 
the Regulations. 

(IV)   new Clause 5.B.15 

inserted 
nd reads as follows: 

5.B.15 Trustee Shall not invest in the Units of the Fund. 

(V)  Clauses 5.B.16 and 5.B.17 
 

inserted an
 
5.B.16 The Trustee shall not be liable for any loss caused to the Scheme 

 
5.B.17  ny action 

of the Management Company contravenes the Ordinance, the 
lines, 

codes, circulars, directives or any other applicable laws. 

. Amendments in Clause 5.C under the heading of “Bank Accounts”

.    

 
With the deletion of Clause 5.B.13, existing C

 
After existing Clause 5.B.13, a new Clause 5.B.14 is inserted and reads 

ws: 
 
5.B.14 The Trustee shall issue a report

 
Addition of following

 
After addition of new Clause 5.B.14, another new Clause 5.B.15 is 
a

 

 
Addition of following two new

After addition of new Clause 5.B.15, new Clauses 5.B.16 and 5.B.17 are 
d reads as follows: 

or to the value of the Trust Property due to any elements or 
circumstances of Force Majeure as mentioned below. 

The Trustee shall immediately inform the Commission if a

Rules, the Regulations, the Constitutive Documents, guide
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Amendm(I) ent to existing Clause 5.C.5 

 

 
“Notwithstanding anything in this Deed the beneficial ownership of the 

ers of the respective Unit 
Trusts.” 

 
(II) 9, 5.C.10 and 5.C.11 

 
In existing Clause 5.C.5, the word “Bank” is inserted and now reads as 
follows: 

balances in the Bank Accounts vests in the Unit Hold

Insertion of new Clause 5.C.
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inserted an
 

5.C.9 

e Plans selected by the 
investors. Such account(s) may also be used for redemption 

 
5.C.10 

kerage 
services accounts in offshore countries shall always be subject to 

 
5.C.11 

r any 
personal liability for any consequences that may arise in the 

ounts and/or custodial/sub-custodial services accounts.  

8. er the heading of “Investment 

 
After existing Clause 5.C.8, new Clauses 5.C.9, 5.C.10 and 5.C.11 are 

d read as follows: 

The Trustee shall, if requested by the Management Company at its 
discretion, also open separate Bank Account(s) titled “CDC – 
Trustee FAML Funds” at Bank(s) designated by the Management 
Company to facilitate investment in each of the Administrative 
Plans. These account(s) shall be temporary collection accounts, 
where collections received on account of subscription of Units by 
investors of various Unit Trusts and the Administrative Plans that 
are managed by the Management Company shall be held prior to 
their being allocated and transferred to pertinent Unit Trust(s) in 
accordance with the Administrativ

purposes where funds are transferred prior to the payment of the 
redemption proceeds to the Holders. 

The Trustee shall, if requested by the Management Company 
open Bank Accounts titled "CDC – Trustee Faysal Savings 
Growth Fund"  in offshore countries where the Investments are 
made on account of the Fund, if such Investments necessitate 
opening and operation of Bank Accounts by the Trustee. For this 
purpose, the Trustee shall be deemed to be authorized to sign and 
submit the prescribed account opening forms of such Banks, 
including custodial/sub-custodial services accounts and brokerage 
accounts with such Banks, custodians, sub-custodians, and 
brokers, as may be required to be appointed for offshore 
Investments of the Fund. The opening, operation and maintenance 
of such Bank Accounts, custodial/sub-custodial and bro

the approval of the SBP and the exchange control regulations, as 
well as any directives of the SBP and/or the Commission.  

The Management Company while exercising due caution and 
diligence in appointing and arranging of such Bank, brokerage 
houses and custodian/ sub-custodian in offshore countries. The 
Management Company and the Trustee shall not incu

opening and operation of such Bank Accounts, brokerage 
acc

 
Amendments in Clause 6.2 und
Restriction” 

 
)  Deletion of existing Clause 6.2.3 

The existing Clause 6.2.3 is deleted. 
 
(II)  Renumbering of existing Clause 6.2.4 to 6.2.7 

2.7 are 
renumbered as 6.2.3 to 6.2.6. 

 
II)  Amendment to existing Clause 6.2.7(re-numbered to 6.2.6) 

Clause 6.2.6 shall be amended to read as follows: 

ot any time purchase or sell  

(I
  

  
With the deletion of Clause 6.2.3, the existing Clauses 6.2.4 to 6.

(I
 

 
6.2.6 The Trust shall n
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•  margin; 

(actual or 
contingent); 

• Anything other than Authorized Investments as defined herein 

1 

After the existing Clause 6.2.6, the following new Clauses 6.2.7, 6.2.8, and 

read as fol
 

 
ast 25% of the net assets shall be invested in cash and  near 

  
6.2.9  

ecurities including, reverse repos, bank deposits, 
certificate of investments (COI), certificate of Musharakas (COM) 

 
6.2.10 

 
(a)       in any single 

group; where the “group” means persons having at least 30% 

 
(b) 10% (ten percent) of Net Assets of a Scheme in listed group 

 
6.2.11 Exposure of a Scheme to any single entity shall not exceed an 

 
(a)      ten 

apital of that Company; 
 

 
6.2.12 Weighted average time to maturity of net assets shall not exceed 4 

ly to securities issued by the 
Federal Government; 

6.2.13 Rat Instruments 
 

 
• Purchase or sell: 
• Bearer securities; 

Securities on
• Real estate or interest in real estate; 
• Securities which result in assumption of unlimited liability 

• Purchase any security in a forward contract; 

 
(IV)  Addition of following new Clauses 6.2.7, 6.2.8, 6.2.9, 6.2.10, 6.2.1

6.2.12, 6.2.13,6.2.13 and 6.2.14: 
 

6.2.9, 6.2.10, 6.2.11, 6.2.12, 6.2.13 and 6.2.14 shall be added which shall 
lows: 

6.2.7 Exposure to CFS and Spread Transaction shall not exceed 40% of 
the Net Assets. 

6.2.8 At le
cash instruments which include cash in bank account (excluding 
TDR), treasury bills not exceeding 90 days maturity; 

Not more than 15% of the net assets shall be invested in non 
traded s

and anything over 6 months maturity which is not a marketable 
security; 

 
The Management Company, on behalf of a Scheme, shall not take 
exposure of more than: 

 35% (thirty five) percent of Net Assets of a Scheme

common directors or 30% or more shareholding in any other 
company, as per publicly disclosed information; and 

companies of the Asset Management Company and such 
exposure shall only be made through the secondary market. 

amount equal to ten percent of total Net Assets of the Scheme, 
subject to following conditions: 

 Exposure to equity securities of a Company shall not exceed 
percent of the issued c

Exposure to any debt issue of a Company shall not exceed ten 
percent of that issue.” 

years and this condition shall not app

 
ings of Entity and 
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) 

  
6.2.14 The Management Company shall not net off any transaction 

h in the Scheme. 

9. ading of “Exceptions to 

a) Rating of any security in the portfolio shall not be lower than 
investment grade. 

 
b) Rating of NBFC and Modaraba with which are placed shall not 

be lower than investment grade. 

c Rating of Banks and DFI with which Fund are placed shall not 
be lower than investment grade. 

(adjustment of assets of the scheme against the investment of the 
unit holders) wit

 
Amendments in Clause 6.3 under the he       

vestment Restriction”In  
 

lause 6.3 shall be amended to read as follows: 
 
6.3  
 

ight shares and bonus shares on 
account of which the management company shall take necessary 

e security or a 

 
There will be no restriction in Investment regarding: 

Duration of a single security in the portfolio. 
 

10.  heading of “Valuation of Property 

C

Exception to Investment Restrictions  

In the event the weightages exceed the limits laid down in the 
Offering Document or the Rules as a result of the relative 
movement in the market prices of the Investments or through any 
disinvestment, the Management Company shall make its best 
endeavors to bring the exposure within the prescribed limits within 
three months of the event. But in any case the Management 
Company shall not invest further in such shares or sectors while 
the deviation exists. However, this restriction on further investment 
shall not apply to any offer of r

action to comply with the limits prescribed for a singl
sector within (3) three months.  

(i) Time to maturity of any single asset in the portfolio. 
(ii) 

Amendments in Clause 7 under the
and Pricing”

 
)  Amendment of existing Clause 7 

 

 

 website. In respect of investment held in foreign 
currencies, the same will be translated in Pakistan Rupees using the 

 State bank of Pakistan at each 
balance sheet date. 

 
I)  Amendment of existing Clause 7.1.2:  

           
The

 

(I

Clause 7 shall be amended to read as follows: 

“The assets and liabilities forming part of the Trust Property shall be 
valued in accordance with the Regulation. The Management Company 
shall announce net assets value (NAV) of the scheme on each business 
day within stipulated time frame as announced by MUFAP on their own as 
well as on MUFAP’s

closing buying spot rates declared by the

(I

 Offer Price shall be equal to the sum of: 

a.  The Net Asset Value as of the close of Business Day on which the 
application for issuance of Units has been received; 
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Asset Value; and 
 

c.  nsider an 
appropriate provision for Duties and Charges; 

 

 
hase requests, complete 

in all respects, received by the Distributor before the Cut-off Time as 

 

 of Front-
end Load, which may also vary according to other criteria as provided in 

). Consequently, the Offer Price 
may differ for Units issued under different Administrative Plans. 

 
(III)  Amendment to existing Clause 7.1.4 

7.1.4  

 

d Charges the Management 
Company shall issue additional Units or fractions thereof to the 

applicable to the Units issued 
against the relevant application.” 

ew Clause 7.1.7: 
 

which shal
 

7.1.7 

 
purchase of Units application form is received. Provided that if a 

 Day, the Offer Price calculated 
on the next Subscription Day shall apply to the purchase request.  

 
V)  Amendment of existing Clause 7.3.2:  

 

rly filled redemption of Units forms is 
received before the Cut Off Timing i.e. between 9:00 am and 5:00p.m 
on the y the Management 
Compan

 
a) 

b.  Any Front-End Load at the discretion of the Management Company 
but not exceeding five percent (5%) of the Net 

Such amount as the Management Company may co

Such sum shall be adjusted upwards to the nearest Paisa. 

The Offer Price so determined shall apply to purc

announced by Management Company from time to time on the same 
Business Day that the Offer Price is calculated.  

The Management Company may announce different Administrative Plans 
under distinct administrative arrangements with differing levels

the Supplementary Offering Document(s

 
The existing Clause 7.1.4 is omitted and replaced with the 
following text: 

“In the event that the amount paid as provision for payment of 
Duties and Charges pursuant to sub-clause 7.1.2(c) exceeds the 
relevant amount of Duties an

relevant Holders based on the price 

 
(IV)  Addition of following n

After the existing Clause 7.1.6, the following new Clause 7.1.7 shall be added 
l read as follows: 

The Offer Price so determined shall apply to purchase requests, 
complete in all respects (including payments in this regard), 
received by the Distributor or the Management Company before 
the Cut Off Timing i.e. between 9:00 am and 5:00 pm on the 
Business Day on which the completely and correctly filled

Business Day is not a Subscription

(I
 

Clause 7.3.2 shall be amended as follows: 

“After the Initial Period of Offer, the Redemption (Repurchase) Price 
shall be equal to the Net Asset Value as of the close of the Business 
Day on which a correctly and prope

Business Day as may be announced b
y from time to time, less:” 

Any Back-end Load/Contingent Load;  
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es;  

n Costs;  
 

 
or any other regulatory authority;  

 

he Offer Price and the Redemption Prices does not 
exceed five percent. The element of Transaction Cost taken into 

llected so, shall from a part of 
the Trust Property.  

 
(V)  7.3.8: 
 

added 
 

7.3.8 

correctly and 
properly filled redemption application is received. Provided that if 

on Day the Redemption Price 
calculated on the next Subscription Day shall apply.  

 
(VI)  7.3.9: 
 

adde
 

7.3.9 

ts shall be made 
in Pakistani rupees and investor shall be responsible for 

or any other foreign currency and for 
arranging remittance of the redemption proceeds 

 
(VII)  Amendment of Clause 7.4.2:  

Claus
 

7.4.2 

b) Such amount as the Management Company may consider 
an appropriate provision for Duties and Charg

 
c) subject to the terms set forth below in this sub-clause, 

appropriate provision for Transactio

d) Any taxes, duties and charges imposed by the Government

 Such amount to be adjusted downwards to the nearest Paisa.  
 

The Transaction costs shall not normally be applied in determining Offer 
and Redemption Prices, however, if the Management Company is of the 
view that it is in the overall interest of the 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 t

account in determining the prices and co

 Addition of following new Clause

After the existing Clause 7.3.7, the following new Clause 7.3.8 shall be 
which shall read as follows: 

The Redemption Price for a dealing day so determined shall apply 
to redemption requests, complete in all respects, received by the 
Distributor or the Management Company before the Cut Off Timing 
(or such other timings as announced by Management Company 
from time to time) on a Business Day on which a 

the Business Day is not a Subscripti

Addition of following new Clause 

After addition of Clause 7.3.8, the following new Clause 7.3.9 shall be 
d which shall read as follows: 

The Offer and Redemption Price shall be in Pak rupee terms and 
the Scheme shall not carry any exchange risk. The investor shall 
invest at the exchange rate prevailing at the time of receipt of the 
applications for issue or redemption of Units, as the case may be. 
For investment in Units, the investor shall remit the proceeds in 
foreign exchange through normal banking channels. For 
redemption of Units of offshore investors, paymen

converting it into dollars 

 
e 7.4.2 shall be amended to read as follows: 

Application for redemption of Units shall be made by completing 
the prescribed application form for redemption and submitting it at 
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ing Document and the Rules 
and the Regulations and after making the required arrangement 

ised in a Certificate:  
 

11. ding of “Dealing, Suspension 

the Authorized Branch or office of the Distribution Company on a 
Business Day between 9:00 am to 5:00 p.m. Application for 
redemption shall be retained by the Distribution Company and a 
copy may be supplied to the Transfer Agent if so required by the 
Management Company. The Management Company may make 
arrangements to accept redemption requests through electronic 
means such as online, ATMs or other means of electronic use, 
with prior approval of SECP and the State Bank of Pakistan in 
accordance with this Deed, the Offer

with the Trustee. No person shall be entitled to redeem only part of 
the Units compr

Amendments in Clause 8 under the hea
and Deferral of Dealing” 

w Clause 8.2.3 

 

8.2.3 

e of fresh units shall also be kept suspended until and 
of units is resumed. In such case the 
ny shall take prior approval from its Board of 

I) Amendment of Clause 8.3 

Clause 8.3
 
8.3 

stee if dealing in Units is suspended and shall also 
 

mally 

2. Amendments in Clause 9 under the heading of “Fees and Charges”

 
(I) Addition of following ne

 
After the existing Clause 8.2.2, the following new Clause 8.2.3 shall be added 
which shall read as follows: 

The Management Company shall ensure that in case of 
suspension of redemption of units of scheme due to extra ordinary 
circumstances in terms of provisions of the constitutive documents 
and Non Banking Finance Companies and Notified Entities, 
Regulations, 2008 (as amended or replaced) (“the “Regulations”), 
the issuanc
unless redemption 
Management Compa
Directors. 

(I
 

 shall be amended to read as follows  

The Management Company may at any time, subject to the 
Regulation, as may be modified from time to time, suspend issue 
of fresh Units. Such suspension may however not affect existing 
subscribers to any plans that may be offered by the Management 
Company under different administrative arrangements, the issue of 
cash dividend or 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 of Units is announced. The 
Management Company shall immediately notify the Commission 
and the Tru
have the fact published, immediately following such decision, in
any one of the newspapers in which the Fund prices are nor
published. 

1
 

(I)  Addition of following new Clause 9.1.6 

follows
 

9.1.7 

aid 

 
After existing Clause 9.1.6, a new Clause 9.1.7 is inserted and reads as 

: 

The fees payable on offshore investments to an international fund 
manager/advisor as per clause 5.A.3.26 above, appointed by the 
Management Company, if any, management fees shall be p
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directly to such international fund manager/advisor by the 
ch shall be the responsibility of the 

t be charged to the Fund. 

The existing Clause 9.4(j) is deleted. 
 

(III)  Amendment in existing Clause 9.4 (k) 

 

13. der the heading of “Transaction with 

Management Company  whi
Management Company and shall no

 
(II)  Deletion of existing Clause 9.4 (j) 

 
9.4(k) Any other expenses, charges and taxes permissible under the 

Regulation.  

Amendments in Clause 10 un
Connected Persons” 

 
(I)  Amendment of Clause 10 (I) 

The existin
 

10 (I) 

five per cent (5%) of the total amount 
of securities issued, or, the directors and officers of the 

own more than ten per cent (10%) of 
those securities collectively. 

 
(II)  Amendment of Clause 10 (II) 

The existin
 

10(II) 

person or employee of the 
Management Company. This Clause shall not apply to the issue, 

ts or shares or certificates issued by the 
Collective Investment Scheme. 

 
(III)  Amen

Clauses (I) and (II) the term directors 
officers and employee shall include spouse and dependents.  

 
(IV)  Amendment of Clause 10 (IV) 

 
The existin

 
10(IV) 

be paid by 
such Trustee or Custodian at a rate that is not lower than the rate 

 company or NBFC to its other 
depositors on deposits of similar amount and maturity. 

 
(V)  Deletion of existing Clause 10 (VI) 

 
Existing Clause 10(VI) is deleted. 

 
(VI)  Amen

 
g Clause 10 (I) is omitted and replaced by the following text: 

The Trust Property shall not be invested in any security of a 
company if any director or officer of the Management Company 
individually owns more than 

Management Company 

 
g Clause 10 (II) is omitted and replaced by the following text: 

The Management Company, on behalf of a Collective Investment 
Scheme shall not without the approval of the Board of Directors in 
writing and consent of Trustee, purchase from, or sell any 
securities to any connected 

sale or redemption of uni

dment of Clause 10 (III) 
 

10 (III) For the purpose of Sub 

g Clause 10 (IV) is omitted and replaced by the following text: 

Where cash forming part of the property of the Scheme is 
deposited with the trustee or the Custodian that is a banking 
company or an NBFC, a return on the deposit shall 

offered by the said banking

dment of Clause 10 (VII) re numbered to 10 (VI) 
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10(VI)   

 the Collective Investment 
Scheme shall be in accordance with the provisions of the 

 

Under the Heading “Termination of 

All transactions with connected persons carried out by the 
Management Company on behalf of

Constitutive Documents and shall be disclosed in the annual report 
of the Collective Investment Scheme.

 
14. Amendments in Clause 15 

Scheme” 

4.1  Insertion of new Clause 15.5 
 
14.1.1 After existi
 

15.6 

ued and the Units held by 
Holders pursuant thereto shall be dealt in the same manner as the 

 suc

Under the Heading of “Change of 

 
1

ng Clause 15.6, new Clause 15.6 is inserted and reads as follows: 

“In the event a Scheme is terminated and Units have been 
purchased therein pursuant to an Administrative Plan, such 
Administrative Plan shall stand discontin

rest of the Units in the Scheme being terminated and the other 
Schemes in which h Units are held.” 

 
15. Amendments in Clause 21 

Management Company ”
 

Insertion15.1   of new Clause 21.11 

15.1.1  
follows: 

 
21.12 

tently or inadvertently prior to and 
up to the Effective date and which may come to the notice of the 

 
any time after the effective date. 

16. mendments in Clause 24 Under the Heading of “Issuance of Units”

 
After the existing Clause 21.11, a new Clause 21.12 is inserted and reads as 

In case of change of management company, the old Management 
Company shall continue be liable for any default in or non-
performance of its duties as the Management Company or for any 
negligence on its part or on part of its officer or officials, nominees 
or agents and for any acts or omissions effectuated prior to and up 
to the effective date in accordance with the provision of the Trust 
Deed and Offering Document, the Rules and the Regulations, 
where after the new Management Company shall be responsible 
for the same. Further the Old Management Company shall 
indemnify the new Management Company in respect of any 
default, non performance or violations of the terms and conditions 
of the trust deed, offering document, the Rules and/or Regulations 
that may have taken place, adver

trustee and the new Management Company or the Commission at

 
A

 
Insertion16.1   of a new Clause 24.7 
 

16.1.1 
follows: 

 
24.7 The Management Company shall forward all the requests for 

 the receipt of such requests. 

 After the existing Clause 24.6, a new Clause 24.7 is inserted and reads as 

dealing in Units, duly time and date stamped, to the Trustee within 
twenty-four (24) hours of

 



16 

7. Amendments in Clause 25 under the heading of “Issue of Unit Outside 1
Pakistan” 

f a new Clause 25.4 

Payments of redemption proceeds of Units shall be made to or on 
account of offshore Unit Holder(s) in Base Currency, but shall be 
convertible from the Base Currency through an authorized dealer 
to be appointed by the Management Company, using SBP’s 
quoted rates (selling rate for the relevant currency) and any 
conversion costs, Duties and Charges and Back-end Load, if any 
shall be deducted from such payment. The Management Company 
shall arrange the remittance and/or fulfill any foreign exchange 
formalities at State Bank of Pakistan (SBP) through Trustee (if 
required). Furthermore, in

 
17.1  Insertion o
 

25.4 

 case of any remittance is delayed or 
cannot be made due to in-availability of foreign currency from the 

SBP, both management company and Trustee will not be 
responsible for the same. 

 
18. Amendments in Clause 26 under the heading of “Register of Unit 

State Bank of Pakistan and/or delay due to approval process at 

Holders” 
 

 
Clause 26.
 
26.8 

ompany may from time to time 
determine after giving at least seven calendar days notice to unit 

e of register for 
dividend declaration shall exceed six working days at a time and 

orty five days in a year. 
 

19. Amendme

(I)  Amendment of existing Clause 26.8 

8 shall be amended to read as follows: 

The register may be closed with intimation to the trustee for such 
period as the management C

holders. In no case, the time period for the closur

whole f

nts in Clause 31 under the heading of “AUDIT” 

Audit 

The Management Company shall at the establishment of the 
Scheme and with the consent of the Trustee, appoint an Auditor, a 
firm of chartered accountants who shall be independent of the 
auditor of the Management Company and the Trustee and such 
Auditor shall not be appointed for more than five consecutive 
years. The Management Company may at any time remove 
Auditor and appoint another Auditor in its place with the consent of 
the Trust

 
31.1 

 

ee. The Auditors shall hold office until transmission of the 
annual report and accounts but may be appointed. The first 

 Sidat Haider & Co., Chartered 
Accountants and they are appointed with written consent of 

 
20. 

auditors are M/s. Ford Rhodes

trustee. 

Amendments in Clause 35 “Definitions” 

endment of existing Clause 35.2 (renumbered to 35.2) 

"Accounting Period" means a period 

 
(I)  Am

 
35.2 ending on and including an 

Accounting Date and commencing in case of the first such period, on 
r transferred to the the date on which the Trust Property is first paid o
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e 
g Period. 

 

 
 After ex

as Clau
 
35.3 s investment plans offered by the 

Management Company with consent of Trustee and approved by 

bination of Schemes  with same trustee 
managed by the Management Company in accordance with the 

.61    

 35.6 (renumbered to 35.7) 

The de
amend

 
35.7 estment” 

 

ed, listed 
e Pakistan and may include 

ika (COM); 
d Short term bank deposits with banks, Financial 

 or Trustee (if it is a bank) including deposit in currencies 

 
 
 

 
 s 
 Subject to SECP and other regulatory approvals the Scheme may 

 outside 
 limits as 

an from time to 

from
 

 

Trustee and in any other case, from the first day subsequent to th
end of the preceding Accountin

(II)  Insertion of new definition “Administrative Plans” 

isting Clause 35.2 a new definition “Administrative Plans” is inserted 
se 35.3 and reads as follows: 

“Administrative Plans” mean

SECP, where such plans allow investors a focused investment 
strategy in any one or a com

conditions specified by SECP.” 
 

(III)  After insertion of Clause 35.3, existing clauses 35.3 to 35.60 has 
renumbered to 35.4-35

 
(IV)  Amendment of existing Clause

 
finition of Authorized Investment under Clause 35.6 shall stand 

ed to read as follows: 

“Authorized Inv

Faysal Savings Growth Fund is primarily an Income Fund and its 
“Authorized Investments” include all transacted, issued trad
and unlisted investments, inside or outsid
the following:    
 

 Government of Pakistan Investment Bonds, Federal Investment 
Bonds, Treasury Bills and other Government Securities; 

 (excluding TDR)  Cash in Bank Accounts
arket Placements  Money M

 Certificates of Mushar
 Long, Medium an

Institutons
other than the Pakistani Rupee subject to SECP approval; 

 Certificate of Deposits 
 TDRs 

Commercial Paper 
Reverse Repo 
TFC 

 SUKUK 
Continuous Funding System (CFS);  
Spread Transaction

seek to invest in foreign securities issued, listed or traded
n on such terms, guidelines and directions as well asPakista

may be issued by SECP and the State Bank of Pakist
time. 

 Any other security and/or instruments and/or transactions that may be 
allowed by SECP, the Regulation or any other regulatory authority 

 time to time. 
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35.12 

 
(VI)  Amen
 
35.15 

 held and shall be charged to Unit Holders in 
instances where no Front-end Load is charged. Such charges 

et Asset Value and shall 
be determined by the Management Company from time to time 

all 
or its Distributors, 

as the case may be. The Contingent load would be applicable to 

 
(VII)  Inser
 
After existi
Majeure” is
 
35.25 

cts of 
God and other unavoidable or unpredictable elements beyond 

d or undeclared), 
insurrection, civil war, acts of terrorism, accidents, strikes, riots, 

tal 
n system, hacking of computer 

system and transmissions by unscrupulous persons, closure of 
zing of 

economic activities and other macro-economic factors, etc. 

f existing Clauses 35.24 to 35.40 

renumbere
  
(IX)  Amendment to existing Clause 35.33 (renumbered as 35.35) 

 
Exist
by th

(V)  Amendment to existing Clause 35.11(re-numbered to 35.12) 
 
Existing Clause 35.11 is amended and now reads as follows: 

“Business Day” means a day on when banks are open for 
business in Pakistan and such hours for which Management 
Company is open for business (excluding Saturday). 

dment to existing Clause 35.14(re-numbered to 35.15) 

“Contingent Load” or “Deferred Sales Load” means processing 
charges deductible from the Net Asset Value of the Unit to 
determine the Redemption Price in case of redemption of Units 
within a certain period of time or at a decreasing rate for every 
period the Units are

shall not exceed five percent (5%) of the N

and disclosed in the Offering Document. Any such charges sh
be payable to the Management Company and/

those classes of units where there is neither a front end load nor 
the back end load. 

tion of new definition “Force Majeure” 

ng Clause 35.23 (re-numbered to 35.24) a new definition “Force 
 inserted as Clause 35.25 and reads as follows: 

“Force Majeure” means any occurrence or circumstance or 
element which delays or prevents performance of any of the terms 
and conditions of this Deed or any obligations of the Management 
Company or the Trustee and shall include but be no limited to any 
circumstance or element that cannot be reasonably controlled, 
predicted, avoided or overcome by any Party and which occurs 
after the execution of this Agreement and makes the performance 
of the Agreement 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 a

reasonable control, such as war (declare

turmoil, civil commotion, any act or omission of a governmen
authority, failure of communicatio

stock exchanges, banks or financial institutions, free

 
(VIII)  Renumbering o

 
With the insertion of new Clause 35.25, existing Clause 35.24 to 35.40 are 

d as 35.26 to 35.42 respectively. 

ing Clause 35.33 (renumbered to Clause 35.35) is omitted and replaced 
e following text: 
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(X)  E

emain unchanged and the Trust 
Deed shall continue to remain in full force and effect.  

 
(XI)  ment, as the management company and the 

Trustee hereby certify that in their opinion, the above alterations to the 
jects of the Unit Trust and 

that the same shall not prejudice the interests of the Holders or any of 

h

d as Clause 35.50 and reads as follows: 
 

"Re  
Entities Regulation, 2008, as amended or substituted from time to time 

 

 

 
(XVI)  Ame

 
Existing C
by the follo

 
35.61 

ption(Repurchase) price 
after deducting there from or providing there against the value of 

s (if included in 
the Purchase (Offer) Price or Repurchase (Redemption) Price) 

argeable to the Fund; and includes all Investments 
and income, profits, securities, deposits, right and bonus 
securities, cash, bank balances, dividends, fees, Commissions, 
receivables, claims, contracts, licenses, 

 
36. Replacement of Phrase Sales Load with load  

 
The word “Sales Load” shall replaced with Load in entire 
document.   

 
 

 
35.35 "Net Assets” in relation to the Trust, means the excess of assets 

over liabilities of the Trust, and such excess being computed in the 
manner specified in the Regulations.” 

xcept as otherwise expressly set out in this Supplemental Trust Deed, 
all other provisions of the Trust Deed r

 
Faysal Asset Manage

Trust Deed do not alter the fundamental ob

them or operate to release the Trustee or Faysal Asset Management 
from any responsibility to the Holders. 

 
(XIII) This Supplemental Trust Deed shall be subject to and be governed by 

t e Laws of Pakistan. 
 

(XIV)  Insertion of new definition “Regulation” 
 

After existing Clause 35. 47 (re-numbered to 35.49) a new definition 
“Regulation” is inserte

35.50 gulations" mean Non-Banking Finance Companies and Notified

(XIV)  Amendment to existing Clause 35.51 (renumbered as 35.54) 
 

Existing Clause 35.51 (renumbered to Clause 35.54) is omitted and replaced 
by the following text: 

35.54 “Load” means the Front end load, back end load and Contingent 
Load 

ndment to existing Clause 35.58 (renumbered as 35.61) 

lause 35.58 (renumbered to Clause 35.61) is omitted and replaced 
wing text: 

“Trust Property” ”  means the aggregate proceeds of the sale of 
all Units at Purchase (Offer) Price and  any Transaction Costs 
recovered in the Purchase (Offer) price and Transaction Costs and 
Back-end Load recovered in the Redem

Redemption, Front-end Load, Duties and Charge

applicable to the Purchase or Redemption of Units and any 
expenses ch


	5.C.10 The Trustee shall, if requested by the Management Company open Bank Accounts titled "CDC – Trustee Faysal Savings Growth Fund"  in offshore countries where the Investments are made on account of the Fund, if such Investments necessitate opening and operation of Bank Accounts by the Trustee. For this purpose, the Trustee shall be deemed to be authorized to sign and submit the prescribed account opening forms of such Banks, including custodial/sub-custodial services accounts and brokerage accounts with such Banks, custodians, sub-custodians, and brokers, as may be required to be appointed for offshore Investments of the Fund. The opening, operation and maintenance of such Bank Accounts, custodial/sub-custodial and brokerage services accounts in offshore countries shall always be subject to the approval of the SBP and the exchange control regulations, as well as any directives of the SBP and/or the Commission.  

