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SECOND SUPPLEMENTAL DEED FOR AMENDMENT OF TRUST DEED OF FAYSAL BALANCED GROWTH FUND (A Balanced Scheme)
Between 
Faysal Asset Management Company Limited

And

Central Depository Company of Pakistan Limited
August 25, 2010
SECOND SUPPLEMENTAL DEED FOR AMENDMENT OF TRUST DEED OF FAYSAL BALANCED GROWTH FUND 
This Second Supplement Deed is made and entered into at Karachi on 25 day of August  2010 by and between:

(a) 
FAYSAL ASSET MANAGEMENT LIMITED (FAML), 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 
(b) 
CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED, a company incorporated in Pakistan 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 and registered to act as central depository company under Rule 4(3) of the Central Depository Companies (Establishment and Regulation) Rules, 1996 (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 and Muslim Commercial Financial Services (Private) Limited (MCFSL), as the initial trustee, executed a Trust Deed dated January 29, 2004(“Trust Deed”) to constitute Faysal Balanced Growth Fund (defined as the “Unit Trust” or “Trust” or “Scheme” or “FBGF” or the “Fund” under the Trust Deed) which Trust Deed was registered with the Sub-Registrar-T Div. I-B, Karachi under Registration No. 54 of Book IV dated January 29, 2004 and M.F. Roll No. U-7165/1662 dated February 13, 2004 of the Photo Registrar Karachi;
2. 
Vide a first Deed of Change of Trustee and Amendment of Trust Deed dated June 22, 2005, executed among the Management Company, MCFSL (as the outgoing trustee) and Central Depository Company of Pakistan Limited (as the new trustee, hereinafter referred to as “CDC”), registered with Sub-Registrar “T” Division- Karachi, under Registered No.303 dated June 22, 2005 of the Photo Registrar, Karachi, MCFSL retired as the trustee of the FBGF and CDC was contemporaneously appointed as the trustee of the FBGF;

3. 
The Management Company and the Trustee have now mutually agreed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                         to amend certain clauses of the Trust Deed in accordance with clause 14.1 thereof regarding modifications; and
4. 
The Securities and Exchange Commission of Pakistan (hereinafter called the “SECP”) has approved the amendments to the Trust Deed effectuated between the Management Company and the Trustee vide its letter No. SCD/NBFC-II/DD/FBGF/597/2010 dated July 28, 2010.

NOW THEREFORE THIS SECOND SUPPLEMENTAL DEED FOR AMENDMENT OF THE TRUST DEED OF FAYSAL BALANCED GROWTH FUND WITNESSETH AS UNDER:
Amendments to the Trust Deed:

1.  
Under the Heading “Name of the Scheme and Category”
1.1 
Amendment to existing Clause 1 

1.1.1
Existing Clause 1 is replaced by the following text:

Faysal Balanced Growth Fund is an open ended Balanced Scheme
2. 
Under the Heading “Governing Law and Jurisdiction “
2.1 
Amendment to existing Clause 3

2.1.1
Existing Clause 3.1 is replaced by the following text:

“This 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.”
3. 
Under the Heading of “Role of the Management Company”
Amendment of existing Clause 5.A.2.4

Existing Clause 5.A.2.4 is amended and now reads as follows:
5. A.2.4 
Distribution

a.
The Management Company shall from time to time under intimation to the Trustee appoint, remove or replace one or more Distribution Company(s) for carrying the Distribution Function at one or more locations, on terms and conditions to be incorporated in the Distribution Agreement to be entered into between the Distribution Company and the Management Company as per defined criteria mentioned in Regulation. Provided that the Management Company may also itself act as a Distributor for carrying on Distribution Functions with the intimation to the Trustee. The Distributor(s) shall act as the interface between the investors, the Management Company, the Registrar and the Trustee and perform all other Distribution Function(s), as defined in Clause 35.20 hereafter.

b.
The Management Company shall ensure that the Distributors to whom it delegates the function of Distribution, have acquired and are maintaining the associate membership of the association(s) constituted in consultation with the Commission and are abiding by the code of conduct prescribed by the association(s) and that the appointments shall be made under written contract with the Distributors, which shall clearly state the terms and conditions for avoidance of frauds and sales based upon misleading information.

3.1
Amendment of existing Clause 5.A.3.8

In existing Clause 5.A.3.8 is amended and now reads as follows:

5.A.3.8
The Management Company shall within one month of the closing of the first, and third quarter, and within two months of second quarter of each Accounting Year, prepare and transmit to the Unit holders and the SECP, balance sheet as at the end of that quarter, profit and loss account, cash flow statement and statement of changes in equity for that quarter, whether audited or otherwise.

3.2 
Amendment of existing Clause 5.A.3.9

In existing Clause 5.A.3.9 the sentence “or appoint a Transfer Agent in its discretion, to maintain the Register,” is inserted and now reads as follows:

“The Management Company shall maintain a Register of Unit Holders of the Trust or appoint a Transfer Agent in its discretion, to maintain the Register, and inform the Trustee and the SECP of the address where the Register is kept.”

3.3
Amendment of existing Clause 5.A.3.10

The existing Clause 5.A.3.10 is amended and now reads as follows:

5.A.3.10 
The Management Company shall with the consent of the Trustee, appoint at the establishment of the Trust and upon any vacancy, an Auditor from the approved list of auditors circulated by the Commission from time to time who shall be a Chartered Accountant and independent of the Auditors of the Asset Management Company as the case may be, and the Trustee and such Auditor shall not be appointed for more than five consecutive years or any other period as stipulated under the Regulations and/or Ordinance, as amended from time to time, and the contents of the Auditor’s report shall be in accordance with the provisions of the  Regulations.
3.4
Insertion of new Clause 5.A.3.14
3.4.1
After existing Clause 5.A.3.13, a new Clause 5.A.3.14 is inserted and reads as follows:

The Management Company may offer different Administrative Plans to investors and may market the Unit Trust, Administrative Plans or any other Scheme(s) subject to the approval of the SECP.

3.5 
Insertion of new Clause 5.A.3.15
3.5.1
After new Clause 5.A.3.14, a new Clause 5.A.3.15 is inserted and reads as follows:
The Management Company shall advise the Trustee of the allocation of the funds between the respective scheme(s) on the basis of the Administrative Plans as determined by the Management Company.

3.6
Insertion of new Clause 5.A.3.16
3.6.1
After new Clause 5.A.3.15, a new Clause 5.A.3.16 is inserted and reads as follows:

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 approval of SECP, including the Front-end Load, Back-end Load or Contingent Load, to be charged to each class as well as the dividends payable in respect to each class and the form and timing thereof.

3.7
Insertion of new Clause 5.A.3.17
3.7.1
After new Clause 5.A.3.16, a new Clause 5.A.3.17 is inserted and reads as follows:
The Management Company, as provided in the Regulations, on behalf of the Collective Schemes shall not purchase from, or sell any securities to any Connected Person or its employees of the Asset Management Company without the approval of its Board of Directors in writing and with the consent of the Trustee.

3.8 
Insertion of new Clause 5.A.3.18
3.8.1
After new Clause 5.A.3.17, a new Clause 5.A.3.18 is inserted and reads as follows:
The Management Company on behalf of the Fund shall not at any time rollover the investments of the Fund where the Management Company and the Trustee are of the opinion that the Fund shall not be able to meet a complete redemption request of any Unit Holder within the time period stipulated in the Regulations;

3.9
Insertion of new Clause 5.A.3.19
3.9.1
After new Clause 5.A.3.18, a new Clause 5.A.3.19 is inserted and reads as follows:

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 NAVs) shall be allowed other than cash settled transactions based on the formal issuance and redemption requests, unless permitted otherwise by the Commission under the Regulations; provided that this sub-clause shall not apply to issuance of Bonus Units and reinvestment or issuance of Units against gains realization on the same NAV or transaction date.

3.10 
Insertion of new Clause 5.A.3.20
3.10.1
After new Clause 5.A.3.19, a new Clause 5.A.3.20 is inserted and reads as follows:
The Management Company shall formally forward all the requests for dealing in Units, duly time and date stamped, to the Trustee within 24 hours of the receipt of such requests.

3.11
Insertion of new Clause 5.A.3.21

3.11.1
After new Clause 5.A.3.20, a new Clause 5.A.3.21 is inserted and reads as follows:

The Management Company on behalf of the Fund shall not at any time net off any investment of the Fund against the investment of the Unit Holder(s) in the Fund.
3.12
Insertion of new Clause 5.A.3.22
3.12.1
After new Clause 5.A.3.21, a new Clause 5.A.3.22 is inserted and reads as follows:
The Management Company shall not open or close or arrange to open or close any account with a Bank, Broker or depository for the Scheme without the approval of its board of directors. However where the management company has obtained approval for opening / arranging to open an account with any particular bank, it may open accounts with any branch of that bank and shall obtain approval of its board in the subsequent meeting.
3.13
Insertion of new Clause 5.A.3.23
3.13.1
After new Clause 5.A.3.22, a new Clause 5.A.3.23 is inserted and reads as follows:
The Management Company shall not enter into transactions with any Broker on behalf of the Scheme which exceeds thirty percent of the commission paid by the Scheme in any one accounting year; subject, that such Broker shall not have a common director, officer or employee with the Management Company.

3.14
Insertion of new Clause 5.A.3.24
3.14.1
After new Clause 5.A.3.23, a new Clause 5.A.3.24 is inserted and reads as follows:
The Management Company shall ensure all valid redemption request are paid based on ranking of the request in a queue.

3.15
Insertion of new Clause 5.A.3.25
3.15.1
After new Clause 5.A.3.24, a new Clause 5.A.3.25 is inserted and reads as follows:
The Management Company shall be obliged to obtain a rating of the Scheme, once the Scheme becomes eligible for rating as per the rating criteria of the rating agency, and such rating shall be updated at least once every financial year and also published in the annual and quarterly reports of the Scheme.

3.16
Insertion of new Clause 5.A.3.26
3.16.1
After insertion of new Clause 5.A.3.25, a new Clause 5.A.3.26 is inserted and reads as follows:
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 fulfilled by the Fund, the Management Company and the Trustee in their respective capacities, in relation thereto. The fees of such advisors and professionals shall not be charged to the Scheme

3.17
Insertion of new Clause 5.A.3.27
3.17.1
After insertion of new Clause 5.A.3.26, a new Clause 5.A.3.27 is inserted and reads as follows:
The management company may appoint investment advisors to assist in investing and managing the assets of the fund or to invest and manage part or whole of the assets of the fund abroad at its own cost and discretion, provided that, the management company will be responsible for all acts of such investment advisers.
4.
Under the Heading “Role of Trustee”
4.1
Amendment to existing Clause 5.B.11

4.1.1
Existing Clause 5.B.11 is omitted and replaced by the following text:
“The Trustee shall issue a report to the unit Holders as required under the Regulations.”

4.2
Amendment to existing Clause 5.B.13
4.2.1 
Clause 5.B.13 shall be replaced with following text and now reads as follows:

“The Trustee shall, if requested by Management Company, institute or defend any suit, proceeding, arbitration or inquiry or any corporate or shareholders' action in respect of the Fund Property or any part thereof, with full powers to sign, swear, verify and submit pleading and affidavits, to file documents, to give evidence, to appoint and remove counsel and to do all incidental acts, things and deeds through the Trustee's authorized directors and officers. All costs, charges and expenses (including 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 the Trust Deed or the Regulations The Trustee and the Management Company shall not be liable in respect of any losses, claims, damages or other liabilities whatsoever suffered or incurred by the Trust arising from or consequent to any such suit, proceeding, arbitration or inquiry or corporate or shareholders' action or otherwise howsoever and (save as herein otherwise provided), all such losses, claims, damages and other liabilities shall be borne by the Trust.”
4.3
Amendment to existing Clause 5.B.14

4.3.1 
Clause 5.B.14 shall be replaced with following text and now reads as follows:
5.B.14 
Neither the Trustee or the Custodian (if Trustee has appointed another person as Custodian) nor the Management Company or any of their Connected Persons shall sell or purchase or deal in the sale of any Investment [save in the capacity of an intermediary].
4.4
Amendment to existing Clause 5.B.15

4.4.1 
Clause 5.B.15 shall be replaced with following text and now reads as follows:
5.B.15 
Subject to the Regulation, The Management Company shall not purchase from or sell any securities to any connected persons or employee of the asset management company without the approval of its Board of Directors in writing and the consent of Trustee. This condition shall not apply to the issue, sale or redemption of units or shares or certificates issued by the Collective Investment Scheme.
4.5
Insertion of new Clause 5.B.17

4.5.1 
After existing Clause 5.B.16, a new Clause 5.B.17 is inserted and reads as follows:

5.B.17
The Trustee shall not invest in the Units of the Fund.

4.6
Insertion of new Clause 5.B.18

4.6.1 
After insertion of Clause 5.B.17, a new Clause 5.B.18 is inserted and reads as follows:

5.B.18
The Trustee shall not be liable for any loss caused to the Scheme or to the value of the Trust Property due to any elements or circumstances of Force Majeure
4.5
Insertion of new Clause 5.B.19

4.5.1 
After insertion of Clause 5.B.18, a new Clause 5.B.19 is inserted and reads as follows:
5.B.19
The Trustee shall immediately inform the Commission if any action of the Management Company contravenes the Ordinance, the Rules, the Regulations, the Constitutive Documents, guidelines, codes, circulars, directives or any other applicable laws.

5.
Under the Heading “Bank Accounts”

5.1
Amendment to existing Clause 5.C.1
5.1.1
Clause 5.C.1 shall be amended to read as follows:
5.C.1 
The Trustee, in consultation with the Management Company shall open a Bank Account titled CDC -Trustee Faysal Balanced Growth Fund for the Unit Trust at its main Bank at Karachi for collection and investment of the Trust's funds. 

5.2
Amendment to existing Clause 5.C.2

5.2.1
Clause 5.C.2 shall be amended to read as follows:
5.C.2 
The Trustee shall also open additional Bank Account(s) titled "CDC-Trustee Faysal Balanced Growth Fund " at various branches of its Bank(s). These accounts shall be a temporary collection accounts where collections shall be held prior to their being transferred to the main Bank Account of the Trust on a daily basis.

5.C.3 
The Trustee shall open additional Bank Accounts titled "CDC - Trustee Faysal Balanced Growth Fund " at such branches of Banks and at such locations (including outside Pakistan, subject to applicable regulations and after obtaining all necessary approvals from the relevant regulatory authority in Pakistan) as may be reasonably required by the Management Company from time to time. Such accounts shall be used as collection accounts. There shall be standing instructions for all such collection accounts to promptly transfer the funds collected therein to the main Bank Account.

5.3
Amendment to existing Clause 5.C.5
5.3.1
In existing Clause 5.C.5, the word “Bank” is inserted and now reads as follows:

“Notwithstanding anything in this Deed the beneficial ownership of the balances in the Bank Accounts vest in the Unit Holders of the respective Unit Trusts.”

5.4
Insertion of new Clause 5.C.6
5.4.1
After existing Clause 5.C.5, a new Clause 5.C.6 is inserted and reads 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 Administrative Plans selected by the investors. Such account(s) may also be used for redemption purposes where funds are transferred prior to the payment of the redemption proceeds to the Holders.”

5.5
Insertion of new Clause 5.C.7
5.5.1
After Clause 5.C.6, a new Clause 5.C.7 is inserted and reads as follows:
5.C.7 
The Trustee shall, if requested by the Management Company open Bank Accounts titled "CDC – Trustee Faysal Balanced 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. 

5.6
Insertion of new Clause 5.C.8
5.6.1
After Clause 5.C.7, a new Clause 5.C.8 is inserted and reads as follows:
5.C.8
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 incur any personal liability for any consequences that may arise in the opening and operation of such Bank Accounts, brokerage accounts and/or custodial/sub-custodial services accounts. 

6.
Under the Heading “Investment of the Fund Property and Investment and Borrowing Restrictions”
6.1 
Amendment to existing Clause 6.2.1 under the heading of “Investment Restrictions”
6.1.1 
Existing Clause 6.2.1 is amended and now reads as follows:

“The Fund Property shall be subject to such restrictions and exposure limits as are provided in the Rules and Regulations and prescribed by the SECP; provided that in case such limits are exceeded due to corporate actions including taking up rights or bonus issue and owing to the appreciation or depreciation in value of any Investment or disposal of any investment or redemption of Units the excess exposure shall be regularized in such manner and within such time as specified in the Regulations and prescribed by SECP.”

6.1.2
Existing Clause 6.2.6 is amended and now reads as follows:
6.2.6 
The Fund Property shall not be invested in any security of a company if any director or officer of the Management Company owns more than five per cent of the total nominal amount of the securities issued or collectively the directors and officers of the Management Company own more than ten per cent of those securities.

6.1.3   Existing Clause 6.2.7 is amended and now reads as follows:

6.2.7 
The Trust shall not purchase from or sell any security to the Management Company or the Trustee or to any director, officer or employee of the Management Company or Trustee or to any person who beneficially owns ten per cent or more of the equity of the Management Company or the Trustee, save in the case of such party acting as a intermediary. For the purposes of sub-clauses 6.2.6 and 6.2.7, the terms director, officers and employee shall include spouse and dependents.

6.2
Insertion of new Clause 6.5
6.2.1
After existing Clause 6.4 under the heading of “Borrowing and borrowing restrictions”, a new Clause 6.5 under the heading of Investment Objective is inserted and now reads as follows:
6.5
Investment Objective: 
The prime objective of the Fund is to provide investors an opportunity to invest through one simple transaction into a diverse pool of securities available in the market. The invested amount will be allocated between the equity market and fixed income securities including money market instruments. 
6.3
Insertion of new Clause 6.6
6.3.1
After new Clause 6.5 under the heading of “Investment Objective”, a new Clause 6.6 under the heading of Investment Policy is inserted and now reads as follows:

6.6
Investment Policy

Maximum of upto 70% and minimum of 30% of the Fund's portfolio will be invested in listed equity securities, primarily in liquid shares. For determining the liquidity, the activity ranking shall be based on the value of transactions recorded at the Karachi Stock Exchange during the preceding twelve months on a continuing basis.

Fund Management will choose securities using a fundamental, value-oriented investment approach within the limits prescribed by the Non-Banking Finance Companies and Notified Entities Regulations, 2008.  Within the proportion that is invested in the equity market, a major portion of the Fund shall be allocated to shares of listed companies (or companies that are in the process of listing) that offer good value in terms of potential dividend yield or growth in the stock price. The remaining part of the Fund representing a minimum 30% of the Fund's portfolio will be invested in fixed income securities including money market instruments and government securities that are Authorized Investments. These instruments include Term Finance Certificates (TFCs), Certificate of Investments (COIs), SUKUK and Certificate of Musharikas (COMs), Options and Derivatives (only for the purpose of hedging and after obtaining prior approval of the Commission, subject to the condition that exposure under Options and Derivatives shall not exceed 10% of the funds value at all times) and securities traded or to be traded in Over the Counter (OTC) Markets and other deposits in the bank and Non-Banking Finance Institutions, including short term maturity reverse repurchase transactions. Investments made by the Fund in the aforesaid equity securities and fixed income securities including money market instruments will be made either directly as an investor or as a participant in Pre-IPO/IPO issued directly or indirectly through brokers/arrangers. Provided however, if at any time, 70% of the total investment in the equity market possesses any unprecedented risk, or where it becomes in the interest of the Unit holders to reduce the investment in the equity market below of 70% of the total investment of the Fund at any given time, the Management Company may, at its discretion vary the ratio between the investments in the equity market and fixed income securities including money market instruments, without the need to amend this deed. 

All Investments shall be made within the limits prescribed in the Regulations or otherwise as may be specified by the Commission and for investments in offshore countries, Investments shall be made within the limits prescribed by the State Bank of Pakistan

The Scheme may sell in the cash settled futures market against a position held in the underlying security, however, the minimum 30% non-hedge exposure in listed equity securities shall be maintained at all time.  
6.4
Insertion of new Clause 6.7
6.4.1
After new Clause 6.6 under the heading of “Investment Policy”, a new Clause 6.7 under the heading of “Investment Outside Pakistan” is inserted and now reads as follows:

6.7
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 intimation to 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 for higher returns in markets that are undervalued. Such Investments may be made up to 30% of net assets of the Fund and are subject to a cap of US$ 15 million unless some other ceiling is imposed by the SBP and/or SECP.

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.

6.5
Insertion of new Clause 6.8
6.5.1
After new Clause 6.7 under the heading of “Investment outside Pakistan”, a new Clause 6.8 under the heading of “Category of the Fund” is inserted and now reads as follows:

6.8
Category of the Fund
The Fund shall be a ”Balanced Scheme” as per the criteria for categorization of open-end collective investment schemes specified in the Regulations or by SECP, as amended from time to time.”

6.5
Insertion of new Clause 6.9
6.5.1
After new Clause 6.8 under the heading of “Category of the Fund”, a new Clause 6.9 under the heading of “Performance Benchmark” is inserted and now reads as follows:
6.9
Performance Benchmark 
The performance benchmark of the Fund shall be the weighted average of KSE – 100 Index and 6 Month KIBOR as per asset allocation of the fund during the period under review’ or such other benchmark as determined by the Management Company under prior approval to the Trustee, SECP and the Unit Holder and disclosed in the Offering Document.

6.6
Insertion of new Clause 6.10
6.6.1
After new Clause 6.9 under the heading of “Performance Benchmark”, a new Clause 6.10 under the heading of “Rating and Maturity of Investment Portfolio” is inserted and now reads as follows:

6.10
Rating and Maturity of Investment Portfolio
6.10.1
Rating of any debt security in the portfolio shall not be lower than A- (A minus)

6.10.2
Ratings of any NBFC and Modaraba with which funds are placed shall not be lower than AA (Double A).

6.10.3
Ratings of any Bank and DFI with which funds are placed should be lower than AA(-)(Double A)

6.10.4
Weighted average time to maturity of non equity assets shall not exceed 2 years, and exposure to CFS and spreads shall not exceed 25% of the net assets.   
7.
Under the Heading “Determination of Offer Price”

7.1
Amendment to existing Clause 7.1.3

7.1.1
The existing Clause 7.1.3 is omitted and replaced with the following text:

“The 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;
b. 
Any Front-End Load; and

c. 
Such amount as the Management Company may consider an appropriate provision for Duties and Charges;
Such sum shall be adjusted upwards to the nearest Paisa.

The Offer Price so determined shall apply to purchase requests, complete in all respects, received by the Distributor before the Cut-off Time as announced by Management Company in the offering Document 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 of Front-end Load, which may also vary according to other criteria as provided in the Offering Document(s) or Supplementary Offering Document(s). Consequently, the Offer Price may differ for Units issued under different Administrative Plans.”

7.2 
Amendment to existing Clause 7.1.5

7.2.1 
The existing Clause 7.1.5 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 7.1.3(c) exceeds the relevant amount of Duties and Charges the Management Company shall issue additional Units or fractions thereof to the relevant Holders based on the price applicable to the Units issued against the relevant application.”

8.
 Under the Heading “Allocation of Front-End  Load” now changed to “Allocation of Front-end Load and Contingent Load”

8.1
Amendment of existing Clause 7.2
8.1.1 
The existing Clause 7.2.1 is omitted and replaced with the following text:

“The remuneration of Distribution Companies and Investment Facilitators/ Sales Agents shall be paid exclusively from any Front-end Load or Contingent Load received by the Trustee and no charges shall be made against the Fund Property or the Distribution Account in this respect. The remainder of any Front-end Load or Contingent Load, after such disbursement, shall be paid by the Trustee to the Management Company. If the Front-end Load or Contingent Load received by the Trustee is insufficient to pay the remuneration of the Distribution Company(s) and Investment Facilitators/ Sales Agents, the Management Company shall pay to the Distribution Companies and Investment Facilitators/ Sales Agents the amount necessary to pay in full such remuneration.
9.
Under the Heading “Determination of Redemption Price”

9.1 
Amendment to existing Clause 7.3
9.1.1
The existing Clause 7.3.2 is omitted and replaced with the following text:
“After the First Offer the Redemption Price shall be equal to the Net Asset Value as of the close of Business Day on which the application for the redemption of Units has been received, less:

a. 
Any Back-end Load/Contingent Load; and

b. 
Such amount as the Management Company may consider an appropriate provision for Duties and Charges;

Such sum shall be adjusted downwards to the nearest Paisa.

The Redemption Price so determined shall apply to redemption requests, complete in all respects, received by the Distributor before the Cut-off Time on the same Business Day that the Redemption Price is calculated.

The Management Company may announce different Administrative Plans under distinct administrative arrangements with differing levels of Back-end Load or Contingent Load, which may also vary according to other criteria as provided in the Offering Document(s) or Supplementary Offering Document(s). Consequently the Redemption Price may differ for Units issued under different Administrative Plans.”

10.
Under the Heading “Dealing, Suspension and deferral of dealing”
10.1
Amendment to existing Clause 8.4
10.1.1
At the end of existing Clause 8.4 the following text is inserted:
“In case of suspension of redemption of Units due to extraordinary circumstances stated above, the issue of Units shall also remain suspended till the time redemption is resumed.”

11.
Under the Heading “Fees and Charges”
11.1. 
Amendment to existing Clause 9.3

11.1.1
Existing Clause 9.3 is omitted and replaced by the following text:

9.3 All preliminary and floatation expenses of the trust including expenses in connection with authorization of the Scheme, execution and registration of the Constitutive Document, issue, legal costs, printing, circulation and publication of the Offering Document, and inviting investment therein and all expenses incurred during the period leading up to the Initial Period, shall be borne by the Management Company and reimbursable subject to the Audit of expense and amortized over a period of not less than five years. Such cost will not exceed one percent (1%) of amount received during Pre-IPO or Rs.5 million whichever is lower.
11.2
Insertion of Clause 9.4.9

11.2.1 After the existing Clause 9.4.8, the following new clause 9.4.9 shall be inserted:
9.4.9
“Any cost associated with sales, marketing and advertisement shall not be charged to the Deposited Property, unless otherwise approved by the Commission.”
12.
Under the Heading “Transactions with Connected Persons”
12.1
Amendment of Clause 10.1

The existing Clause 10.1 is omitted and replaced by the following text:

10.1
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 be paid by such Trustee or Custodian at a rate that is not lower than the rate offered by the said banking company or NBFC to its other depositors on deposits of similar amount and maturity
12.2
Amendment of Clause 10.3

The existing Clause 10.3 is omitted and replaced by the following text:

10.3
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 person or employee of the Management Company: This Clause shall not apply to the issue, sale or redemption of units or shares or certificates issued by the Collective Investment Scheme.

12.3
Amendment of Clause 10.4
The existing Clause 10.4 is omitted and replaced by the following text:

10.4
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 five per cent (5%) of the total amount of securities issued, or, the directors and officers of the Management Company own more than ten per cent (10%) of those securities collectively.

12.4 
Insertion of Clause 10.6
10.6
For the purpose of Sub Clauses 10.3 and 10.4 the term directors officers and employee shall include spouse and dependents. 

12.5 
Insertion of Clause 10.7 
10.7
All transactions with connected persons carried out by the Management Company on behalf of the Collective Investment Scheme shall be in accordance with the provisions of the Constitutive Documents and shall be disclosed in the annual report of the Collective Investment Scheme.
13.
 Under the Heading “Distribution Policy, Determination of Distributable Income and Date of Distribution

13.1
Amendment to existing Clause 11.2
13.1.1
Existing Clause 11.2 is amended and now reads as follows:
11.2
The amount available for distribution in respect of any Financial Year shall be determined by the Management Company and shall be the sum total of:

(a) 
the total income earned on the Fund Property during such Accounting Period including all amounts received in respect of dividend, mark-up, profit, and fee;

(b) 
net realized appreciation as set out in sub-clause 11.3; from which shall be deducted expenses as set out in sub-clause 11.4, adjustment as set out in sub-clause 11.5 and such other adjustment as the Management Company may determine.”

13.2 
Amendment to existing Clause 11.3
13.2.1
Existing Clause 11.3 is amended and now reads as follows:

11.3
The proceeds of sales of rights and all other receipts deemed by the Management Company after consulting the Auditors to be in the nature of capital accruing from Investments shall not be regarded as available for distribution but shall be retained as part of the Fund Property, provided that such amounts out of the sale proceeds of the Investments and out of the sale proceeds of the rights, bonus shares and all other receipts as deemed by the Management Company to be in the nature of the net realized gain may be distributable to the Holders by the Trustee.

13.3
Insertion of new clause 11.4 (existing 11.4 is re-numbered to 11.5)
The Management Company shall from time to time advise the Trustee of the dividend distribution for the Unit Trust. The Trustee may rely on the amount certified by the Auditors or in absence of the such certification may require the Management Company to provide detailed working for such distribution and disburse the dividend payment after checking of the said working, within two days time.

13.4
Insertion of new sub Clause 11.4(k) (re-numbered to 11.5 (k))
13.4.1
Insertion of new Clause 11.4(k) (re-numbered to 11.5 (k)) reads as follows:
11.5(k)
Any other expenses as allowed by SECP  

13.5
Deletion of sub Clause 11.5(a)

The sub clause 11.5 (a) re-numbered to 11.6 (a) shall be deleted 
13.6
Amendment to existing Clause 11.6 (re-numbered to 11.7)
13.6.1 
Existing Clause 11.6 (re-numbered to 11.7) is amended and now reads as follows:
11.7
After determining the amount available for distribution in respect of any Accounting Period, the Management Company shall instruct the Trustee to transfer such amount of cash as required to effect such distribution to the Distribution Account. The amount standing to the credit of the Distribution Account shall not for any purpose of this Deed be treated as part of the Fund Property but shall be held by the Trustee upon trust to distribute the same as herein provided. However, any profit earned on amount standing in the Distribution Account shall be the part of the Fund Property.

13.7
Existing Clause 11.7 to 11.9 are renumbered 11.8 to 11.10

13.8
Insertion of new Clause 11.11
13.8.1
Insertion of new Clause 11.11 reads as follows:
11.11
In case of distribution in form of Bonus Units the Management Company may offer the Holders the option to receive the amount equivalent to their share of the annual distribution in cash. In such an event, the Management Company shall at the end of the financial year (or the relevant period in the event of an interim dividend) cause to redeem such number of Units that equate value of the Bonus Units for the period. The Redemption Price shall be determined on the basis of the ex-NAV at the distribution date after appropriation of the distribution but without any charge of Back-end Load or Contingent Load. The payment of the cash equivalent shall be made, net of taxes that the Management Company and/ or the Trustee is obliged to recover, by the way of transfer of amount to the Unit Holder's designated Bank Account or to the Holder's registered address.”
14.
Under the Heading “Modification of the Constitutive Documents”

14.1
Amendment to existing Clause 14.1 
14.1.1
In existing Clause, the words “deed supplemental hereto” are replaced by the words “Supplemental Deed” and the word “or Regulations” are inserted after the word “Rules” and now reads as follows:

14.1
The Trustee and the Management Company acting together shall be entitled by 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 only to the approval of the SECP, if so required. Provided, that the Trustee and the Management Company shall certify in writing that, in their opinion such modification, alteration or addition is required pursuant to any amendment in the Rules or Regulations or to ensure compliance with any fiscal or statutory requirement or to enable the provisions of this Deed to be more conveniently or economically managed or to enable the Units to be dealt in or quoted on the Stock Exchange or other wise for the benefit of the Holders and that it does not prejudice the interests of the Holders or any of them or operate to release the Trustee or the Management Company from any responsibility to the Holders.
14.2
Amendment to existing Clause 14.2
14.2.1
Existing Clause 14.2 is omitted and replaced by the following text:
14.2
Where this Deed has been altered or supplemented the Management Company shall notify the Holders immediately regarding such alteration through two widely circulated newspapers in Pakistan, one in English and one in Urdu.
15.
Under the Heading “Termination and Liquidation of the Scheme”

15.1 
Insertion of new Clause 15.7

15.1.1
After existing Clause 15.6, new Clause 15.7 is inserted and reads as follows:

15.7
“In the event a Scheme is terminated and Units have been purchased therein pursuant to an Administrative Plan, such Administrative Plan shall stand discontinued and the Units held by Holders pursuant thereto shall be dealt in the same manner as the rest of the Units in the Scheme being terminated and the other Schemes in which such Units are held.”

16.
Under the Heading of “Fund Property”

16.1 
Amendment to existing Clause 16.1

16.1.1 
The existing Clause 16.1 is amended and now reads as follows:

16.1
The aggregate proceeds of all Units issued from time to time after deducting Duties and Charges and after deducting there-from or providing there out any applicable Front-end Load and adding thereto any Back-end Load, shall constitute part of the Fund Property.”

17.
Under the Heading of “Other matters relating to The Unit Trust

17.1 
Amendment to existing Clause 19.1

17.1.1 The existing Clause 19.1 is amended and now reads as follows:
19.1 
Declaration of Net Asset Value based prices. The Management Company shall, at such frequencies as are prescribed in the relevant Offering Documents, determine and announce the Net Asset Value based prices. Under certain circumstances as provided in the Trust Deed, the Management Company may suspend the announcement of the prices.
18. 
Under the Heading “Change of Trustee”

18.1 
Amendment to existing Clause 22.3
18.1.1
Clause 22.3 shall be amended and now reads as follows:
22.3
The Management Company may, giving cogent reasons, apply to the Commission for change of the Trustee by simultaneously proposing appointment of a new trustee. A new trustee shall be appointed when the Commission is satisfied with the circumstances and reasons for this change and accords approval for appointment of such a new trustee or if the Management Company feels that the Trustee is charging a remuneration that is not comparable to the market norm and it would be in the interest of the Holders to appoint another trustee.
19.
Under the Heading “Units ”
19.1
Insertion of new Clause 23.8
19.1.1
After existing Clause 23.7 under the heading of “Units” a new Clause 23.8 is inserted and now reads as follows:

23.8 
The Management Company may issue additional class(es) of Units with such attached rights and conditions as determined from time to time pursuant to the provisions of this Deed and subject to the consent of the Trustee and approval of the SECP. The description, rights and conditions applicable to such offer of Units shall be stated in the Supplementary Offering Document(s) with the approval of the SECP. The Management Company may also issue Units pursuant to different Administrative Plans under distinct administrative arrangements with differing levels of Front-end Load, Back-end Load or Contingent Load, which may also vary according to other criteria as provided in the Offering Document(s) or Supplementary Offering Document(s).

20.
Under the Heading “Issue of Units”
20.1 
Insertion of a new Clause 24.4

20.1.1 
After the existing Clause 24.3, a new Clause 24.4 is inserted and reads as follows:

24.4
The Management Company shall forward all the requests for dealing in Units, duly time and date stamped, to the Trustee within twenty-four (24) hours of the receipt of such requests.

20.2 
Renumbering of existing Clause 24.4 and 24.5
20.2.1
With the insertion of new Clause 24.4, the existing Clauses 24.4 and 24.5 are renumbered as Clauses 24.5 and 24.6.

21.
Under the Heading “Registration of Holders”

21.1
Amendment to existing Clause 26.1 

21.1.1
In existing Clause 26.1, in the first sentence after the word “maintained” the sentence “(in physical or electronic form as may be decided by the Management Company in its discretion)” is inserted and the words “and Regulations” after the word “Rules” is inserted and Clause 26.1 as amended now reads as follows:

26.1
The Register shall be maintained (in physical or electronic form as may be decided by the Management Company in its discretion) by the Management Company or if appointed, by the Transfer Agent at such a place as is agreed by the Management Company. The Management Company shall ensure that the Transfer Agent shall comply with all relevant provisions of this Deed, the Rules and Regulations.”

21.2 
Amendment to existing Clause 26.9

21.2.1 
The text of the existing Clause 26.9 is omitted and replaced by the following text:
26.9
“The Register may be closed under intimation to the Trustee for such period as the Management Company may from time to time determine and after giving at least seven (7) days notice to Holders, provided that it is not closed for more than six (6) working days at a time and whole forty-five days in any year.”

22.
Under the Heading “PLEDGE/ LIEN OF UNITS”
22.1 
Amendment to existing Clause 30.2 
22.1.1
Existing Clause 30.2 is amended and now reads as follows:
30.2
“The lien once registered shall be removed by the authority of the party in whose favor the lien has been registered or through an order of a competent court, the Management Company, the Trustee and the Transfer Agent shall not be liable for ensuring the validity of any such pledge/charge/lien.”

23.
 Under the Heading “Audit”

23.1 
Amendment to existing Clause 31.2

23.1.1
The existing Clause 31.2 is omitted and replaced by the following text:
31.2 
The Auditors shall hold office until transmission of the annual report and accounts but may be reappointed for up to five consecutive terms of one year each. Thereafter, that the Auditors shall only be eligible for appointment after the lapse of at least one year. The following persons shall not qualify to be the Auditors of the Trust:

a) 
A person who is or at any time during the preceding three years was a director, officer or employee of the Management Company or the Trustee.

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

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

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

e) 
A body corporate.

23.2 
Deletion of Clause 31.5

23.3
After the deletion of Clause 31.5 remaining clauses shall be renumbered.  
23.4 
Amendment to existing Clause 31.9 (renumbered to 31.8)
23.4.1
The existing Clause 31.9 (renumbered to 31.8) is omitted and replaced by the following text:
31.8
“The Management Company shall: 
(a) 
Within such period as prescribed by the Regulations, prepare and transmit (physically subject to SECP approval) the annual report together with a copy of the balance sheet, income statement, cash flow statement, statement of movement in unit holders’ or certificate holders’ fund together with the Auditor’s report for the Accounting Period to the SECP, Stock Exchanges on which Units of the Fund are listed, Trustee and the unit Holders in accordance with the Rules and Regulations;

(b) 
Within such period as prescribed by the Regulations after the close of the first half of its year of the accounts, prepare and transmit (physically or through electronic means) to the Holders, Trustee, Stock Exchanges on which Units of the Fund are listed, and the SECP a profit and loss account, cash flow statement and the balance sheet as at the end of that half year, whether audited or otherwise, in accordance with the Rules and Regulations;
(c) 
Within such period as prescribed by the Regulations after the close of the first and third quarter of account, prepare and transmit (physically or through electronic means) the quarterly report to the Holders, Trustee, Stock Exchanges on which Units of the Fund are listed, and the SECP a profit and loss account, cash flow statement and the balance sheet as at the end of that quarter, whether audited or otherwise, in accordance with the Rules and Regulations; and
(d) 
The Management Company shall, subject to approval of SECP, transmit the quarterly, half yearly accounts of the Fund by placing the same on its website. However, the Management Company shall provide to the Unit Holders printed copies of quarterly accounts, on demand, at their registered address, free of cost, as and when requested.

24.
Under the Heading “ARBITRATION”

24.1   
Text in Clause 32 numbered to 32.1

24.2 
Insertion of new Clause 32.2

24.2.1
After existing Clause 32(renumbered to 32.1), new Clause 32.2 is inserted and reads as follows:

32.2
Subject to sub-clause 32.1 above, each party to this Deed along with the Holders irrevocably submits to the exclusive jurisdiction of the Courts at Karachi in relation to all matters that arise pursuant to this Deed and its subject matter.

25.
Under the Heading “Definitions”

25.1 
Insertion of new definition “Administrative Plans”

25.1.1 
After existing Clause 35.2 a new definition “Administrative Plans” is inserted as Clause 35.3 and reads as follows:
35.3
“Administrative Plans” means investment plans offered by the Management Company and approved by SECP, where such plans allow investors a focused investment strategy in any one or a combination of Schemes with same trustee managed by the Management Company in accordance with the conditions specified by SECP.”

25.2 
Amendment of existing Clause 35.5 (re-numbered to 35.6)
25.2.1 
Existing Clause 35.5 is omitted and replaced by the following text:
35.6 
"Authorized Investment" means investments transacted, issued, traded or listed inside or outside Pakistan and includes any of the following:-
35.6.1 
Listed equities securities, government securities, cash in bank accounts, Deposits with Banks or financial institutions (subject to an appropriate investment grade rating, or as per the criteria that may be laid down by the SECP), money market placements, certificate of deposits(COD), certificate of Musharakas (COM), TDR, commercial papers, reverse repo, TFCs, SUKUKs, CFS, Spread transaction, preference shares.

35.6.2
Any other equity or debt security (subject to an appropriate investment grade rating, or as per the criteria that may be laid down by the SECP) in respect of which permission to deal on a Stock Exchange is effective

35.6.3
Investment outside Pakistan in such permitted asset classes including securities, subject to such terms and conditions as are specified by any competent authority including the State Bank of Pakistan and the SECP.

35.6.4
Any other investments permitted by SECP.

25.3 
Amendment to existing Clause 35.6

25.3.1 
Existing Clause 35.6 (re-numbered to 35.7) is amended and now reads as follows:

35.6
“Back-end Load” means charge(s) deductible from the Net Asset Value of the Unit to determine the Redemption Price. Such load shall be determined by the Management Company from time to time and disclosed in the Offering Document. Back end load shall be part of fund property.
25.4 
Amendment to existing Clause 35.9

25.4.1
Existing Clause 35.9 is amended and now reads as follows:
35.10
“Business Day” means a day on which Scheduled Banks, Stock exchanges and authorized offices of Distribution Companies or Asset Management Company are open (excluding Saturday) for business in Pakistan.
25.5 Amendment to existing Clause 35.13
25.5.1 Existing Clause 35.13 is amended and now reads as follows:

35.14
“Constitutive Documents” means the trust deed, offering document and other principal document governing the formation of a closed End or Open end Scheme, including all related material agreements.
25.6 
Insertion of new definition “Contingent Load”

25.6.1 
After existing Clause 35.13, a new definition “Contingent Load” is inserted as Clause 35.15 and reads as follows:

35.15
“Contingent 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 held and shall be charged to Unit Holders in instances where no Front-end Load is charged. Such charges (including Front end and back end load) shall not exceed five percent (5%) of the Net Asset Value and shall be determined by the Management Company from time to time and disclosed in the Offering Document. Any such charges shall be payable to the Management Company and/or its Distributors, as the case may be. The Contingent load would be applicable to those classes of units where there is no front end load.
25.7 
Renumbering of existing Clauses 35.14 to 35.23
25.7.1 
With the insertion of new Clause 35.14, existing Clauses 35.14 to 35.23 are renumbered as 35.16 to 35.25 respectively.

25.8 
Amendment to existing Clause 35.19 (renumbered as 35.21)

25.8.1 
Existing Clause 35.19, renumbered as Clause 35.21, is omitted and replaced by the following text:
35.21
"Distributor(s)/ Distribution Company” means a Company, firm, sole proprietorship concern or a Bank appointed by the Management Company under intimation to the Trustee for performing the Distribution Function and shall also include the Management Company itself, if it performs the Distribution Function.
25.9 
Insertion of new definition “Force Majeure”

25.9.1 
After existing Clause 35.23 (renumbered to 35.25), a new definition “Force Majeure” is inserted as Clause 35.26 and reads as follows:
35.26
“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 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 governmental 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.

25.10 
Amendment to existing Clause 35.25 (renumbered as 35.28)
25.10.1 Existing Clause 35.25, renumbered as Clause 35.28, is omitted and replaced by the following text:
35.28
“Front-end Load” means the sales and processing charges (excluding Duties and Charges) that is received by the Management Company and/ or its Distributors that may be included in the Offer Price of the Units. 

25.11
Amendment to existing Clause 35.31 (renumbered as 35.34)

25.11.1 Existing Clause 35.31, renumbered as Clause 35.34, is omitted and replaced by the following text:

35.34
“Investment Facilitator/ Sales Agent” means an individual, firm, corporate or other entity appointed by the Management Company to identify, solicit and assist investors in investing in the Scheme as its agents. The Management Company may compensate the Investment Facilitators/ Sales Agents out of the Front-end Load or Contingent Load collected by it in the Offer Price, respectively, or from the Management Company’s own resources.”

25.12 
Amendment to existing Clause 35.32 (renumbered as 35.35)

25.12.1 Existing Clause 35.33, renumbered as Clause 35.35, is omitted and replaced by the following text:
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.”

25.13   Insertion of new definition “Regulation”

35.46
“Regulation” means the Non-Banking Finance Companies and Notified Entities Regulation, 2008, as amended or substituted from time to time.  
25.14
Deletion of existing Clause existing 35.45

25.14.1Existing Clause 35.45 “Sales Load” shall stands deleted.
All other contents of the Trust Deed remain unchanged and the Trust Deed shall continue to remain in full force and effect, amended as above. The Management Company and the Trustee hereby certify that in their opinion, the above modifications, alterations and additions to the Trust Deed are required to record the to enable the provisions of the Trust Deed to be more conveniently and economically managed and that the same shall not prejudice the interests of the Unit Holders or any of them or operate to release the Trustee of the Management Company from any responsibility to the Unit Holders.

26.
This Supplemental Trust Deed shall be subject to and be governed by the Laws of Pakistan.
IN WITNESS WHEREOF, this Second Supplemental Trust Deed has been executed on the day and year first written above.

For and on behalf of 

Faysal Asset Management Limited 

Signed and the Common Seal of Faysal Asset Management Limited has hereunto been fixed in the presence of:

	Seal


	(1)
_________________ 
            Salman Haider Sheikh
            Chief Executive Officer

(2)
__________________ 

            Tahir Sohail 

            Chief Operating Officer

	
	


For and on behalf of 

Central Depository Company of Pakistan Limited

Signed and the Common Seal of Central Depository Company of Pakistan Limited has hereunto been fixed in the presence of:

	Seal


	1)
__________________

            Atiqur Rehman 

 Head of Trustee and Custodial Operations Section-I
(2)__________________  
Abdul Samad

    Head of Trustee and Custodial Operations Section II  



	
	


Witnesses:
_____________________


_________________
	Mohammad Shahid Ojha 

CNIC: 42301-0944975-9

70/1, 7th Street, Khaban-e-Badban

Phase V, DHA, Karachi

	Shehzad Farooq

CNIC: 42201-1997994-9
ML Palace, A-402, Fatima Jinnah Colony, Karachi
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