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[RUST DEED

1. Name of the Schene
First Capital Mutual Fund (FCMIF

. Participating Parties and Constitution of the Trust

L First Capital Investments Limited, a public limited company incotporated under the Cofnipanics
Ondinanice, 1984 (the “Ordinanee™), having its registered office at 2" Jiloor, 'ace Shopping Mall, Forlress
Stadiunt, Lahore Canit; Lalore, Pakistan hercinalter called the *Management Company® which
cxpression where tlie conlext so permits shall include its successors in interest and assigns) of the one
part; and .

AND

IL. Central Depository Company of Pakistan Limited, a public [imiled company incorpdtated in
Pakistan under the Ordinance, having its registered office al CDC House, 99-B, Block ‘B’, S.M.C.H.S,,
Main Shahra-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,

WITNESSETI:

A, The Management Company has been licensed by the Securitics and lixchange Consmission of
Pakistan (hereinafter referved to as the “SECP”) as an Asset Management Company pursuant lo
e Non-Banking Finance Conpanies (Establishment and Regulation) Rules, 2003 (hereinalter
reletred 1o as the “Rules”, which expression shall include any amendments thereto and
substitutions thereof) for the purpose of undertaking asset management services wnder License
No. AMCW/1T/FCIL/AMS/A07/2013 dated 2 July 2013, attached hereto as Annexure “A”,

B. The Manzgement Company was authorized io manage a Closed End Fund known as Flrst Cupltal
Mutual Fund Limited (hercinafter roferred to as YFCMFLY), iicorporated as a limited company
undoer incorporation number 107616 dated 08" day of January 1993; Certificate of Incotporation
is appended hereto a5 Annexure “B”,

.+ Pursuaat v compliance with Regulation 65 of the Npn-Bankiug Finance Companies and Notified
Entities, Regulations, 2008 (“the Regulations™), ag\amended by the Securities and Bxchange
Comunission of Pakistan’s (“SECP™) 5.100,1492(1)/2012 dated December 26, 2012, the Board of
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Directors of the Management Company in its meeting held for this purpose on 10 January 2013
decided to obtain approval of the Shareholders of the FCMFL as to whether to convert FCMFL
into an Open End Scheme or Lo wind up. For this purpose a general meeting of the shareholders
of FCMFL convened on January 31, 2013 where a Resclution was proposed and passed
unanimously by sharcholders who were preseat in person or by proxies at the meeting
("Shareholders' Resolution™) approving the conversion of FCMFL from a Closed end Fund to an
Open-end Scheme with no digsenting vote; Certified copy of the Resolution is appended hereto as
Annexure ""C”

The Management Company has nominated and appointed Central Depository Company of
Pakistan Limited as Trustee of the Scheme and the Trustee has accepted such appointment upon
the terms and conditions herein contained and the tariff siructure for trusteeship as per Annexure
“D* attached herewith;

The SECP has also approved the appointment of the Trustee vide its letter bearing reference No,
SCO/AMCW/FCMFE/664/2013 dated 30 July 2013 attached herewith as Annexure “E”;

To effectuate the conversion of FCMFL into an Open-end Scheme, a new Unit Trust is required to
be created by a Trust Deed and a Trustee is also required to be appointed by the Management
Company with the approval of the SECP and*the Management Company has appointed Central
Depository Company of Pakistan Limited, as the Trustee of the Open-end Scheme,

The SECP, vide its letler No. SCD/AMCW/FCME/516/2013 dated May 03, 2013, appended
hereto as Annexure “F™ has conveyed ils no objection Lo the conversion of FCMFL from Closed-
end Fund to Open-end Scheme to be known as "FIRST CAPITAL MUTUAL FUND" and vide
its letler No, SCD/AMCW/FCME/516/2013 for the approval of Trust Deed of " FIRST CAPITAL
MUTUAL FUND " (hereinafter referred to as “the Scheme® or “the Trust” or “the Unit Trust” or
“FCMF*” or “First Capital Mutual Fund” or” the Fuad™) and to register this Trust Deed (“the
Deed™), pending registralion of the Trust as a nofified entity under Section 282CA of the
Ordinance for the establishment and operation of the Trust in accordance with the provisions of
the Rules and Regulations and this Trust Deed;

SECP, vide its letter No. SCIYAMCW/FCIL/625/2013 dated July 03, 2013 (copy attached as
Annexure “G").graut relaxation of condition # 1 itmposed in Asset Management Scrvices license
{0 manage FCMIL subsequent to ils conversion inte open end schene subject to the following
conditions:

a.  FCIL shall only manage FCMIL subsequeat to ils conversion into open-end scheme from
the Lifleclive Date (i, July 30, 2013) and the issuance of fresh units of FCMFL
{subsequent 1o its conversion into open end scheme) shalt remain suspended from the
Lifective Date till FCIL shall employee requisite stafl, dedicated management team
including fund managers, posscsses adequate/upgraded sysien and accounting software
to handle issuance of units, has strong distribution nelwork/marketing team, dedicated
research department, investor services depattment, and investor complaint handling
department, along with requisite operations manuals for each area o the satisfaction of
the SECP.

b. Upou conversion inlo open-cnd scheme, daily NAV of FCMF shall be calculated by the
AMC and verified by the trustee of the fund prior to publication/dissemination. FCIL
shall bo bound to fuenish all or any information which the trustee of the fund may require
to perform this function.

c. The requirement for appointment of a CEO who meets ‘fit and proper’ criteria to the
satistaclion of the SECP shail be achieved no later than July 22, 2013

d. FCIL shall inunediately comply with the minimum equity requirement of Rupees Two
Hundred Million in accordance with Non-Banking Finance Compenies and Notified
Lutities Regulations, 2008,

e, FCIL shall somply with donditions # {a) montioned above to the satisfaction of the SECP,
no later than September 10, 2013, failing which, the BECP/Atusiee may proceed itt
accordance with law for winding up or the transfer of fund and/or caticellation of AMS .
license,

FCIL shall not be eligible to manage/launch any other collective investment scheme.
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6.

0.1

6.2

7.

7.1

EFFECTIVE DATE OF CONVERSION

FCMFL shall stand converted Lrom a "Closed ~end Fund" to an "Open End Scheme" with effect from
30 July 2013 {(Effective Date) Le. the commencement of first Business Day after the expiry of the
book closure to be announced by the Management Company under intimation to Trustee and SECP
for the purpose of determining the entitlement of the shareholders of FCMFL to the Initial Units of
the Schemne, in lieu of the shares of FCMFL held by them, after the grant of authorization by the
SECP under regulation 65 of the Regulations for conversion and subject to the registration of the
Fund by SECP as a Nolified Entily in terms of Regulation 44 of the Regulations, which date shall be
the effective date of the conversion (“the Effective Date™)

CONVERSION PROCESS AND WINDING UP OF THE INVESTMENT COMPANY

The Management Company has exccuted this trust deed with the Trustee with the approval of the
SECP and shall get the same registered with the Sub-Regisirar. The Management Company shall get
the Open End Scheme registered with the SECP as a Notified Entity under the NBIFC Regulatious and
prepare aud publish an Offering Document afier seeking approval from the SECP, FCMFL, the
Conpany and the Management Company shall also execute such other documents and deeds, as may
be required for conversion of FCMFL inlo an Open End Scheme. The retiting Custodian of FCMFL,
the proposed Trustee of Fund and Management Company has agreed to transfer the Fund Property
from FCMFL to the Fund in the name of Trustce, The status of bank and other accounts would be
changed or new accounts would be opened to enable the Trustee to acquire ownership of Fund
Property. The Fund Proporty would be Lransferred during the Book Closure meant for Conversion
purposes. The assets and libilities that constitule the Net Asset Value before the start of Book
Closure would be transferred to ownership of and vested in Trustee, The Management Company shall
imaediately upot transfer of all the deposited property, assets & liabilities along with allied balances
{o the trustee of the Fund, appoint awlitors (ether than the exisling auditors of the FCMFL, custodian
of FTCMIL and Management Company) from amongsé the panel of audilors designated as *“A”
calegory by Stule Bank of Makistat. The audilors so appointed shall report that ali the documents,
records, assels, liabilities, allied bulances in FCMFL on effective dale are accuralely and propetly
transferred to (he trusice of the fund by the custodian of FCMFL and FCMFL is a defunct company,
The report of (he auditor shall be submitted by the Management Company to the SECP within 30
busincss days from the appointient of auditors. After the compietion of the conversion process and
upott receipt of the auditor’s report, the Management Company shail ensure that FCMFL's nanie shall
be struck off by the Registrar of Companies, Company Registration Office from the Register of
Companies uader Section 439 of the Ordinance.

Governing Law and Jurisdiction

This Trust Deed shall be subject to and governed by the laws of Pakistan, including the Ordinance,
Rules and the Regulaiions, any directives or circulurs issued by SECP and all applicable laws and
regulations as amended or replaced from time to time. Where any Rules or Regulations are amended,
aity directives are issued or any relaxution or excruption is allowed by SECP it shall be deemed for
all purposes whatsoever that ali the provisions required to be contained in a trust deed pursuant lo
such amendients, dircctive, relaxalion or exetnption shalt be Jeeired to have been incorporated in
this Trust Deed withoul requiring any modification unless specifically required by the SECP, in the
event of any conflict between this Tiust Deed and the provisions of the Rules Regulations,
directives, circulars, the latler shall supersede and prevail over the provisions contained in this Trust
Deed.

Subject to the Clause 24 hercafter, applicable between the Management Company and the Trustee
inter se, each party, including the Unit Hoider(s), irrevocably submit to the exclusive jurisdiction of
the Courts at Lahore,

Declaration of Trust

An Open-end Scheme is heteby constiluied woder the name of "First Capital Mutval Fund”
(heseinafter referred 1o as "FCME" "or dlie "i'und” or the "Trust" or the "Scheme"), under the Trusts
Act, 1882, which shall become eperated from the Effective Date mentioned in Clause 4 above. The
Management Company shall manage, operate and administer the Trust in uccordance with the
provisions of this Deed, the Rules and the Regulations and directives that may be issued by the
SECP from time to time and the Trustee ji by nominated, constituled and appointed as the
trustee of the Open-end Scheme,




7.2 It is hereby itvevacably aad unconditionally dectared that:

a) The Trustee shall hold and stand possessed the Trust Property that may fiom time to time
hereafter be vested in the Trustee upon trust as a single common fund for the benefit of the Unit
Holder(s) ranking pari passu inter se, according to the number of Unils held by each Unit
Holder(s);

b) The Trust Property shall be invested or disinvested from time to time by the Trustee at the
direction of the Management Company stricily in terms of the provisions contained and the
conditions stipulated in this Deed, ithe Offering Pocuments, the Rules, the Regulations and the
conditions (if any) which may be imposed by the SECP from lime to lime; and

c) Subject to the condition imposed by the Commission through their leiter reference no.
SCD/AMCW/FCIL/625/2013 (Annexure “G”)the Management Company shall establish,
manage, operate and administer the Fund in accordance with the Rules Regulations, any directive
or circular on the matter this Deed and the Offering Document as avnended from time to time.

7.3 From the Effective Date, the Scheme shall becomeé operative and in lieu of shares of FCMFL held by
FCMFL's shareholders, Initial Units of the Scheme shall be issued to them after the book closute to be
annowsiced by the Board of Directors of FCMEL in at least two widely circulated daily newspapers in
Pakistan i.e. One in English and One in Urdu which shall also declare the Effective Date.

7.4 The Trust shall issue lo each shareliolder of FCMIL, wiiose name is entered into register of members of
FCMUL as at the Efeclive Date (on the commencement of the first Business Day aller book closure),
Initial Units of the Schemo in the ratiol:1, i.e, each sharcholder of FCMFL holding one share having
par value of Rs:10/- shall be issued one Initial Unit of the pat value of Rs: 10/« of the Scheme witliout
atty payment of the Offer Price or Fromt-end Load, regardless of the Net Assets Value of the Scheme
amdl the investinent made by each sharehwolder of FCMFL in the share capital of FCMFL based on the
shares of FCMFEL held on the Effective Date shall be deemed to be the Offer (Purchase) Price of the
Initial Units which shall be credited as fully paid-up.

7.5 A slatement of Account shall be issued by the Registrar to the Initial Unit Holders within ten (10)
business days from the effective date, as to their entitiements of the number of Units, which shall be
credited to (heir respective accounts with CDC or alternatively, upon their request, the Initial Unit
Holders shall be issued physical certificates of the Units of the open end scheme in Heu of the Shares of
the closed end fund within thirty (30) days of such request.

7.6 Upon {ulfillment of the conditions imposed by the Cottnission as specified in main clause H above and
subject Lo the approval of the Commission, the Management Company shall offer Units of the Fund to
tiie geteral public, including banks and financial instilutions through an QiTering Docuntent. The
Offering Document shall be in the form and substance as prescribed under the Regulations, which shall
be subject to the approval of the SECP.

7.7 The Management Company may offer Bonus Units in licu of undistributed profits to the Units Holders
in accordance with the decision of the Management Company’s Board of Directors. No Front End Load
and Back End Load shall be charged ot Bonus Units,

7.8 Where the Trust Deed has been further altered or supplemented the Management Company shall notify
the Units Holders at least one week or as stipulated in Regulations before giving effect to such
alteration or as directed by SECP,

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

8.1 Deed Bindiag on Each Unit Holder
The terms and conditions of this Trust Deed as amended, as per the term of Clause 20 of this Deed,
from time to time shall be binding on each Unit Holder as if the Unit Hotder had been party to it and

shall be bound by its provisions and shall be deetned to have authorized and required the Trustee and
the Management Company to do as required of them by the terms of this Deed and the Regulations,

8.2 Unit Holder{s) Not Liable to Make Further Payments




No Unit Holder(s) shall be liable to make any further contributions {o the Fund after he has paid the
purchase price of tho Units as speeified in the Offering Document and no farther liability shall bo
imposed o any Unit Holder{s) in respect of the Units held by him.

8.3 Units o Rank Pari Passu

All Units aud fractions thercol represent an undivided share in the Scheme and shall rank pari passu
according 1o the number of Units held by each Unit Holder, including as to the rights of the Unit
Holder(s) in the Net Assets, earnings and the receipt of the dividends and distributions. Each Unit
Holder has s beneficial interest in the Trust proportionate to the Units and fractions held by such Unit
lolder and shall have such rights as are set out in this Deed and the Offering Document,

8.4 Trustee Report to Unit Hlolders
The Trustee shall report to the Unit Holders in sccordance with the Regulations,
9. Role of the Management Company
9.4 The Managemenl Company shall comply all the conditions specified in the main clause H.

9.2  The Management Contpany shall manage, operate and administer the Scheme in accordance with the
Rules, Regulations directives, circulars and guidelines issued by SECY and this Deed and the
Offerinng Document,

9.3 The Management Company may [rom time to time, with the consent of the Trustee, frame
procedures for conducting the busingss of the Trust or in respect of any other matter incidental
therelo; provided that such procedures are not inconsistent with the provisions of the Rules and the
Regulations any directives, circulars and guidelines issued by SECP and this Deed.

9.4  The Management Company shall be responsible to facilitate investments and disinvestments by
investors in the Scheme and to make adequate arrangements for receiving and processing
applications in this regard.

9.5 The Management Company, shall [rom time to time under itimation to the Trusles appoint, remove
or replace one or wore suitable persons, catities o parties as Distributor(s) for carrying on
Distribution Function{s) at one or more location(s). Provided that the Management Company may
also itself act as a Distributor for carrying ot Distribution Functions,

9.6 The Management Company may, at its own responsibility and costs (1o be borne either from ihe
front end load or management fee received), from time to time appoint Investment Facilitators to
assist it in promoting sales of Units. An updated list of Distributors and Investment Facilitators
appointed by AMC shall be nade available at all tisnes on the website of the AMC,

9.7 The Managettent Company shall not be under any liability except such liability as may be expressly
assumed by it vnder the Rules, Regulations, this Deed and the Offering Documents, nor shall the
Management Company (save as herein otherwise provided) be liable for any acl or omission of the
Trastee aor Tor anything except for its own gross negligence or willful breach of duty and the acts
and omnissions of all persons Lo whom it may delegate any of its functions as manager as if they were
its own acts and omissions, If for any reason it becomes impossible o impracticable Lo carry out the
provisions ol this Decd and the Offering Document, the Management Company shall not be under
any liability thercof or thereby and it shall not incur any liability by reason of any error of law or any
malter or thing done or sulfered or umilted to be done in good faith hereunder,

4.8 The Management Company shall nominate and notify to the Trustee one or more of its officer(s) to
act as authorized persons for interaciing with and giving instructions to the Trustee. Any instruction
ot notice given by such authorized persons shall be deemed to be the instruction or notice given by
the Management Company. Any change in such authorized persons shall promptly be notifted to the
Trusies,

99 The Maaagement Company shall, [om time to time, advise the Trustee of any settlement
istructions relating to any transactions entered into by it on behalf of the Trust. The Management

PPy Cowmpany shall cnsure that setllement fustructions are given protiptly afler entering iuto the
‘ﬁ-——\' {rasaction so as 1o facililate timely e.cllh.ny;n ﬂ}‘&-‘
p

..

/

é‘._it._af:{w
i%%
e
9
% a\
_ﬁ*
a i""




9.10

912

9.13

914

The Management Company shall provide the Trustee with regular reports indicating interest incomne
and other forms of income or inflows, relating o the investments that are due to be received.

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

The Management Company shall designate and disciose the location of its cofficial points for
acceptance of applications for issuance, redefuption, conversion, ele of Unils in the Offering
Document of the Scheme and on its website,

The Management Company shall ensure that all the designated points {or acceptance of applications
for issuance 1cdemption, conversion, etc of units of the Scheme have appropriate date and time
stamping mechanism for timely acknowledgement of the said applications.

The Management Company shall announce the Net Asset Value (NAV) of the Scheme within such
time period and at such frequency as prescribed by SECP from time to time and shall disclose such
time period and frequency in the Offering Document.

1{). Role of the Trustee

10.1 The trustee shall perform its role as specified in the Rules, Repwlation and directives issued there

undcr, this Deed and the OfTering Document.

10.2 The Trustee shall nominate one or mere of its officers to act as authorized persons for performing

A

the Trustee's functions and for interacting with the Management Company. Any change in such
avthorized persons shall be promptly notified to the Management Company,

Pio Truster shall under prior intimation to the Management Company eppoint, remove or replace
(rom tine fo lime one or more bank(s) and/or other depository company(ies) etc. to act as the
Custodian(s) for holding and protecting the Trust Property and every part thereof and for generally
performing the cuslodial services at one or more locations and on such terms as the Trustee and the
Management Company may mutually agree and to be incorporated in cusiodial services
agreement(s) to be entered into between the Trustee and the Custodian(s), except where the Trusiee
itself is acting as a Custodian.

0.4 The Trustee shall be responsible for the acts and omissions of all persons/ to whom it may delegate

any of its duties, as if these were its own acts and omissions and shall sccount to the Trust for any
In<g in value of the Trust Property where such loss has been caused by gross negligence or any
reckless act or omission of the Trustee or any of its directors, officers, nominees or agents,

10.5 The Trustee shall exercise all due ditigence and vigilance in carrying out its duties and in protecting

the interests of the Unit Holder(s). The Trustee shali not be under any liability on account of
anything done or suffered by the Trust, if the Trustee had acted in good faith in performance of its
duties under this Trust Deed or in accordance with or pursvant to any request of the Management
Company provided it is not in conflict with the provisions of this Frust Deed or the Rules and
Regulations. Whenever pursuant to any provision of this Trust Deed, any instruction, certificaie,
notice, direction or olher cominunication is required to be given by the Management Company, the
Trustee may accept as sufficient evidence thereof;

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

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

10.6 The Trustee shall not be liable for any loss caused to the Fund or to the value of the Trust Property




f0.7 In the event of any luss caused due to any gross negligence or willful act and/or omission, the
Trustee shall have an obligation to replace the lost investment forthwith with similar investiment of
the same class and issue together with all rights and privileges pertaining thereto or compensate the
Trust 1o the extent of such loss. However the trustee shall not be under any liability thereof or
thereby and it shall not incur any liability by reason of any error of law or any malter or thing done
or suflered or omitied (0 be done in good faith hereunder.

10.8 The Trusiee shall make available or ensure that thore is made available to the Management Company
such information as the Management Compaiy may reasonably require from time to time in respect
of the Trust Property and all othier mattots relating to the Trust,

10.9 The Ttustee shall, if requested by Management Company or if it considers necessaty for the
protection of Trust Property or safeguarding the interest of Unit Holder(s), institute or defend any
suit, proceeding, arbitration or inquiry or any corporate or shareholders’ action in respect of the
Trust Property or any part thereof, with full powers to sign, swear, verify and submit pleadings and
affidavits, to file documents, to give evidence, to appoint and remove counsel and to do ail incidental
acts, things and deeds through the Trustee's authorized director(s) and officer(s). All costs, charges
and expenses (including legal fees) incurred in jnstituting 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 indemuity shall be available in respect of any action taken against the Trustee
{or gross negligence or broach of its duties in connection with the Trust under this Deed or the Rules
gid Regulations. For ihe avoidance of doubt it is clarified that notwithstanding anything contained in
this Deed, the Trustee and the Managewment Company shall not be Hable in respect of any losses,
claims, damages or other liabilities whatsoover suffered or incurred by the Trust arising from or
colseuent to any such suit, proceeding, atbitration or inquiry or corporate or sharcholdets’ action or
otherwise howsoever and (save as herein otherwise provided) all such losses, claims, damages und
olier liabilities shall be borne by the Trust.

10.10 The Trustee shall not be under any ligbility except such Hability as may be expressly assumed by
it under the Rules and Regulations and this Trust Deed nor shall the Trustee be liable for any act or
omission of the Management Company nor for anything except for loss caused due to its willful acts
or omissions or gross negligence or that of its agents in relation to any custody of the Trust Property
forming part of the Deposited Property. If for any reason it becomes impossible or impracticable to
carry out the provisions of this Deed the Trustee shall not be under any liability theteof or thercby
aud it shall nol incur any liabitily by reason of any error of law or any matter or thing done ot
sullered or omilted to be done in good faith hereunder.

LO.1] “Lhe Trustee shall prowptly lorward 1o the Management Company within one Business Day any
nutices, teports or other documents issued by the issuers of securities, recipients of any of the Trust
funds (as depusits, refunds, distribution of dividends, income, profits, repayment of capital or for any
other reasont), any deposilory, an intermediary or agent in any transaclion or from any court,
government, regulator, stock exchange or any other exchauge.

1042 The Trustee shall ensure that fresh lssuance of units can only be made once approval of the
Connission for fresh issue has been obtained by the Management Company,

11, Trust Property

1.1 As of the Effective Dale, the Trust Property of the open end fund shall continue to comprise of the
underlying asscts held by Lhe close end fund, subject (o levies and charges, if any.

[1.2 The aggregale proceeds of all Unils issued from time to time (other than the Initial Units, which shall
be issued without any payments) after deducting Duties and Charges, Transactions Costs and any
applicable Sales Load , shall constitule part of the Trust Property and includes the Investment and all
income, profit aud other beuefits arising therefrom and all cash, bank balances and other assets and
property of every description for the time being held or deemed to be held upon trust by the Trustee
for the benefit of the Unit Holdet(s) pursuant to this Deed but does not include any amount payable
to the Unit Holders as distribution, However any profit carned on the amount payable to the Unit -
Holders as distribution shall become part of (he Trust Property.

11.3 Bank accounts for the Fund shall always be in the name of the Trustee.
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payable out of the Trust Property.

11.5 Lixcept as specifically provided in 1his Trust Deed, the Trust Properly shall always be kept as
separale property free from any mortgages, charges, liens or any other encumbrances whatsoever
and the Trustee or the Custodian shall not, except for the purpose of the Scheme as directed by the
Management Company, create or purport to create any morigages, charges, liens or any other
ehcumbrance whatsoever lo secute any loan, guarantee or any other obligation actual or contingent
incurred asswined or undertaken by the Trustea or the Custodian or any other petson,

12, Voling Rights on Trust Property

2.1

12.3

Al rights ol voling attached Lo any Trust Properly shall be exercisable by the Management
Company un behalf of the Trustoe and it shall be entitled to exetcise the said rights in what it may
congider to be in the bost interest of the Unit Holders and may refiain at its own discretion from
ihe cxercise of any voting rights amd tie Trustee or the Unit Holders shall not have any right to
inteclere or complain,

The Trustee shall upon written request by the Management Company and on account of the Trust
Praperty, from time to time exceule and deliver or cause to be executed or deliveted to the
Management Company or their nominces powers of atorneys or proxies authorizing such
attormeys and proxies 1o vole, consent or otherwise act in respect of any investment in such form
and in tavor of such persons as the Management Company tmay require in writitg,

‘Fhe phrase “rights of voling” or the word “vote” used in this clause shall be deemed to include
nol only a vole at a mecting but the right io eleel or appoint directors, any consent to or approval
of any arrangement sclieme or resolution or any alteralion in or abandonment of any rights
altaching to any Inveslment and the right to requisition or join in a requisilion {o convene any
meeling or to give notice of any resolution or to circulate any slatement. The Management
Conpany shail keep record stating the reasons tor castiug the vote in favor or against any
reselution for a period of six years.

£3. Investment of Trust Property and Exposure Limity

13.1

13.3

13.4

13.4.1

Investment Objective

The objective of First Capital Mutual Fund is to augment wealth of investors through investments
geared towards securing maximum returns while simultaneously offsetting resultant tisks through
eificicnt diversification across sectors with low correlation amongst them. The anagement of
the fund is continuously striving towards achieving its objective,

Tuvestiwent Policy

The investment Policy of tho Fund shall be in accordance with the Rules, Kepulations and
directives issued by SECP and shall be specified in the Offering Document,

Investment and Exposure Limits

The Trust Propetly shall be invested by the Trustee from time to time as directed by the
Management Cotipany subject to the provisions of Rules, Regulations and directives issued
thereunder and the Offering Documents,

Financing Arrangessents / Borrowing Restrictions

Subject to any statutery requirements {or the time being in force and to the terms and conditions
herein contained, the Management Company may arrange borrowing for account of the Schems,
with the approval of the Teustes, from Banks, finaucia) institutions, non-banking finance
companies or such other compatios ns spocified by the Contmission from time to lime. The
borrowing, however, shall tot be resorted to, except for mecting the redemption requests and
shall be repayable within a period of ninety days and such borrowing shafl not exceed fifteen per
cent of the Net Asset of the Scheme at the time of borrowing or such other limit as specified by
the Commission.




13.4.2 The charpes payable to any bank, non-banking finance companies or financial institution against
financings on account of the Scheme as permissible under Clause 11.4.1 above, shail not be
higher than the normal prevailing bank charges or normal market rates.

13.4.3 Neither the Trustee, nor the Management Company shall be required to issue any guarantee ot
provide security over their own assets for securing financings from banks and financial
institutions. The Trustee or the Management Company shall not in any master be liable in their
porsonal capacities for repayment of financings.

1344 For the purposes of securing any borrowing the Trusiee may , subjeet to ¢lause 13.4.1 above, on
the instruction of the Management Company morigage, charge or pledge in any manner all or any
part of the Trust Property.

13.4.5 Neither the Trusiee nor the Management Company shall incur any liability by reason of any loss
to the Trust or any loss that a Unit Holdes(s) may suffer by reason of any depletion in the Net
Assel Value that may result from any financing arrangement made hereunder in good faith,

b

13.5 Transaclions with Counected Persons

Transaction with conneeted persons shall be in accordance with the Rules, Regulations and
directives issued by SECP and shall be specified in the Oifering Document,

14, Vuluaiion of Progerty and ricing
4.1 Vuoluation of Assels & Linbilities and Net Assel Value of ¢the Fund

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

142 Determingtion ol Purchase (Offer) Price

14.2.1 Initial Units shall be issued at ratio of 1:1 for every share held by the shareholders (who shall
become the Initial Unit Holders). Subsequently, Units shall be issued at the price calculated and
anounced by the Management Company for every Dealing Day through its website and
MUFAP. After the issuance of the Initial Units, the Offer Price offered through Public Offering
shall be caleulated and annouticed by the Management Company for every Dealing Day through
ils website and to MUFAP,

14,22 Adter the issuance ol the fnitial Units, te OfTer Price for the Unit flolder(s} shall be delermined
(ot time {o tinc as specificd in tho Regulations, dircctives issued therounder and the Offering
Docuinent.

14.2.3 The Management Company may announce different classes of Units with differing levels of Sales
Luad, as specified in the Oifering Documents.

14.3  Determination of Redemption Price
The Redemption Price (inclusive of any Back end Load) shall be calculated and announced by the
Matagement Company for every Dealing Day as specified in the Regulations, directives issued
there under and the Offering Document.

15. Dealing in Units, Issuance of Unils, Suspension and Deferral of Dealing

151 Deatings in Unity and Tsvianes of Unids

15.4.1 Issuhce, rodomption, teansles, pledgerlion of Units and issudncs and replacetient of wnits shatl be |
catricd out in aceordance wilh the requiroments of Rules, Regulations and directives issued thete
uinler and the prosadures for thess shall be speeified in the Offering Dovutment,

1.2 Notwithstanding anything to the contraty contained heteln, whete the Units are declared us CDS
ugnce, tranufer, ple&/go;{ﬁd redemption of such Units
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issued in book entry fort or deposited in o the CDS shall be dealt with in accordance with the
pruvisions of the Centraf Depositories Act, 1997 (XIX of 1997), the Central Depository Company
ol Pakistan Limited Regulations as amended from time to time, and any notifications or
dircetions given by the Commission.

152 Temporary Change in the Method of Dealing

Subject to compliance with the Regulations and the circumstances mentioned in the Offering
Document, the Management Company may request the Trustee to approve a temporary change in
the method of dealing in Usnits.

153 Suspension of Redemption of Units

15.3.1 'lhe Redmnption of Units may be suspended during extraordinary circumstances including
slosure of the money market. capital market, capital market infrasiructure institutions and
sehieduled Lanks, the exislence of a slate of affairs, which in the opinion of the Management
Company, constilules an emergency as a result of which disposal of any investmen would not be
wasonably practicable or might seriously prejudice the inlerest of the Scheme or of the Unit
Holder(s), or a bicak down in the means of cenununication normally employed in determining
the price of suy investment, or when remiitance of money can not be carried cut in reasonable
tilne and il the Management Company is of the view that it would be dettimental to the remaining
Unit Holder(s) to redecm Units at a price so deteriminted in accordance with the Net Asset Value
(NAV). The Managemenl Company may announce B suspension of redemption and such o
measure shall be taken 1o protect the interest of the Unit Holder(s) in the event of extraordinary
chieumstances.

153.2 Redemption requests received on the day of the suspension may be rejected or would be
redecnied at the redemption price on the first Dealing Day after the removal of the suspension

154 Queune System

11t the event redemplion requests on any day exceed ten percent (10%) of the Units in issue, the
Management Company may invoke a quene system whereby requests for redemption shall be
processed on a liest come lirst served basis for wp to ten percent {10%) of the Units in issue, The
Management Company shiall proceed te sell adequate assets ol the Fund and/ ov arrange
hotrowing as it deems {it in the best interest of the olders and shall determine the Redemption
Price o be applied to the redemption requests based on such action, Where it is tiot practical to
determine the chrotiological ranking of anty requests in compatison lo others received on the same
Business Day, such requests shall be processed on a proportional basis proportionate to the size of
the requests. The redemption requests in excess of ten percent (10%) of the Units in issue will be
carried over to the next Business Day. However, if the carried over requests and the fresh requests
received on the next Subscription Day still exceeds ten percent (10%) of the Units in issue, these
shall once again be treated on first-come-first-served basis and the process for generating
liquidity and determining the Redemplion Price shall be repeaied and such procedure shall
continue till such time the outstanding redemption requests come dewn fo a level below ten
pereenl (10%) of the Units then in issue,

15.5  Suspension of Fresh Issue of Units
15.5.1 The issuance of fresh units of FCMF shali remain suspended from the Effective Date till:

a) FCMF employs reguisite staff, dedicated management team including fund managers,
pussesses adequate / upgraded system and accounting software to handle issuance of units, has
strong distribution network / imarketing team, dedicated research depariment, investor services
department, and investor conplaint handling department, along with requisite operations manuals
for each area to the satisfaction of the SECP; and

b) Appointment of CEQ that fulfills the ‘fit and proper’ criterin and complies with other
regulalory requirements afier seeking prior approval of SECP and meeting such othet conditions -
as may be imposed by SECP.

15.5.2 The Management Company may, under cerlain circumslnnccs, guspend issue of fresh Units,
LWL hese circumstances inay inclide
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15.5.3

15.5.4

15.8.5

a) The situation referred in Clause 15.2 or 20 of shis Deed;

k) A situation in whicl it is not possible 1o invest the amount reveived against issuance of
frosh units or

¢) Auy other situation iin which lssuance of fresh units is, in Managemenl Company’s
opinion, againsi the inferests of the existing/remaining unit holders,

Such suspension may however not affect existing subscribers for the issue of bonus Units as a
result of profit distribution The Management Company shall announce the details of exemptions
al the time a suspension of fresh issue is announced. The Management Company shall
iminediately notify the SECP and Trustee if issuance of Units is suspended and shal] also have
the fact published, immediately following such decision, in the newspapets in which the Fund's
prices are normally published,

In case of suspension of redewiption of unils due to exiraordinary circumstances the issuahce of
Unils shall also be kept suspended uniil and unless redemption of Units is resumed

tivestment applications received on the day of suspension will not be processod and the amount
received shall be returned to the investor. !

10, Fees and Charges

16.1

jo.1.1

16.1.2

16.1.3

16.1.4

16.1.5

Rewuneration of ihe Management Company and Its Agenis

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

The temuneration shall continue fo accrue from the Effective Date as specified in offering
document. For the prior petiod e Management Company shall continue to receive its
remuncrationt as disclosed preceding to the Effective Dafe in the Offering Document, Such
teruneratiot shall be paid to the Management Company in arroars within thirty (30) Business
Diays after the end of cach caleclar month,

In consideration of the forcgoing and save as aforesaid the Manageiment Company shall be
responsible for the payment of all expenses incurred by the Management Company from time (0
time in connection with its responsibilities as Management Comnpany of the Trust. The
Management Company shalt not make any charge against the Unit Holder(s) or against the Trust
Property or against the Distribution Account for its services or for its expenses, except such
expenses as are expressly authorized under the provisions of the Regulations and directives issued
there under aud this Deed to be payable out of Trust Property.

The Management Company shafl bear all expeaditures in respect of its secretarial and office
space and professional management, including all accounting and administrative services
provided inn accordance with the provisions of this Deed.

Any increase in the remutceration of the Management Comipany agreed lo by the Trustee and
spproved by the Commission shall require ninety days prior potice to the Unit Holders, or as
directed by the SECP from lime to time. However, auy deciease it remwuneration of the
Management Company shall not require such notice.

KRemuneration of Trustee and 1ts Agents

‘The Trustee shall be entitied Lo a monthly remuneration out of the Trust Property determined in
avcordance with Annexure "C". The remuneration shall begin to sccrue from the Effective Date,

Such remuncration shall be paid to {he Trustee in arrears within thirty (30) Business Days after
the end of cach calendar tmonth,

In consideration of the foregeing and save as aforesaid the Trustee shall be responsible for the
paymett of all expenses incurred by the Trustce from time to time in connection with its duties as
Trusiee of the Trust, The Trusles shall not make any charge against the Holders or against the
Trust Properly or against the Distribulj ount for thelr services or for tleir expenses, except
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16.2.4

16.3

1631

16.3.2

16.4

such expenses as are cxpressly authorized fo be paid out of the Trust Property under the
provisions of the Regulations and the Constitutive Documents,

Any increase in the remuncration of the Trustee agreed to by the Munagement Company shall
require the approval of the Commission, Howsver, any decrease in remuneration of the Trustee
shalf not require such approval,

Conversion Cost amd ils Trealmient

All expenses incurced in connection with the conversion of the Fund iufo an open end scheme as
inention in clause 27.15, shall be reimbursable by the Fund to the Management Company, The
said costs shall be completely charged to the Fund immediately on the Effective Date and shail
not be amortized,

The Conversion Cost shall be reported by the Management Company to the SECP and the
Trustee giving their break-up under separate heads, as soon as the distribution of the Units is
completed,

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

Al other costs and expenses specified in the Regulations and directives issued there under shall
be charged to and borne by the Trust and shall be specified in the Offering Document.

17, Delermination of Distributable Profits

171

17.2

7.3

17.4

The Management Company on behalf of the Scheme shall, for every accounting year, distribuie
by way of dividend to the unit holders not less than ninety per cent of the accounting income off
the Scheme received or detived from sovurces other than unvealized capital gains as reduced by
such expenses as are chargeable to the Scheme under these Regulations.

Explanation.- For the purpose of this Clause the expression “accounting income® means income
calculated in accordance with the requirements of International Accounting Standards (LAS) as
are notified under the Conipanies Ordinance, 1984, the Regulations and the directives issued by
the SECP. Wherever the requirements of Regulations or the directives issued by SECP dilfers
with the requirement of IAS the Regulations and the said directives shall prevail.

The Managetent Cowpany niay also asnounce fnterim dividend subject 1o requirements of
Regulations , circular and divectives,

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

The Management Company may decide to distribute in the interest of the Holders, wholly or in
part the distributable profits in the form of a stock dividend, which would comprise bonus Units
of the Scheme. The bonus Units would rank pari passu as to their rights in the Net Assets,
earnings, end receipt of dividend and distribution with the existing Units from the date of issus of
these bonus Units,

Before making any payment in respect of a Unit, the Trustee or the Management Company may
make such deductions as may be required by law in respect of any Zakat, income or other taxes,
charges or asscssihenls whatsoever and issue to the Holder the certificate in respect of such
deductions in the prescribed forin or i a form approved or acquired by the concerned authorities,

18. Chasnge of the Management Company

18.1

The SECP may, either at its own or on the recommendation of the Trustee ot Unit Holders
representing such percentage of the total Units in issue for the time being as may be prescribed by
the Regulationy, remove the Management Compaity in such manner and on the cccurrence of
such circumstances as are prescribed under the Regulations,

The Commission shall appoint another asset management company as the management company
for the Scheme accg_dy _&io the provisions of this Deed and the Rules and Regulations.
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1.3 The Management Company may voluntarily retire at any time with the prior written consent of
the Commission and at least ninety (94) days prior notice to the Trustee and the Unit Holders.

184 Upon a new management company being appointed the Management Company will take
immediate steps o hand over all the documents and tecords pertaining to the Trust to the new
management company and shall pay all sums due to the Trustee. The Management Company
shall have the right Lo receive its remuneration upto the effective date of removal or retirement,

18.5  Upon its appointment the new manageinett company shall exercise all the powers and enjoy all
the rights and shall be subject to all duties and obligations of the managetment company hereunder
as fuily as though such new management company had originally been a party hereto,

18.6  Vurthermore, the Trustee may immediately in case of retirement, removal or cancellation of
license of Management Company appoint auditors with the consent of the Commission from
amongst the panel of auditors designated as “A” Category by State Bank of Pakistan for the audit
of financial institutions, The Trustee shall ensure that accounts of the Fund till the day of the
appointinent of the new management company are audited by such Auditor,

]
18.7  The auditors so appointed shall be otlier than the existing auditors of the Fund, the Management
Company and the Trusice.

I8.8  The auditors shall havo the sanie scope as that for the annual audit, or such oiler enhanced scope
us may be spevilied by the Trustee or Comtnission,

18.9  The audit report Tor the audit shall be submitted by the anditors to the Trustee not later than thirty
(30) Business Days from their appoiniment, A copy of the report shall also be provided to the
Commission, Management Company and the new management cotnpany.

18.10  The costs of such audit shall be borne by the Fuad.
19, Change of Trustee

19,1 The Trustee may, subject to the prior approval of the Cotmmission, retire from his office on
appointment of a new trusiee and the retirement shall take effect at (he same time as the new
Leustee is appoinied with the approval of the Conumission or from the date of assumption of Trust
Property ol the Schieme by the newly appointed trusiee, whichover is lator,

192 lacircumsiances where the Commission is of the opinion that Trusiee has been i violation of the
Renulatious or this Trust Deed or found guilly of misconduct or failed to discharge its obligations
undor the Regulations, it may remove the Truslee alter giving an oppurtunity of being hieard.

193 The Managcinent Company may, giving cogent reasons, apply to the Commission for change of
the ‘Trustce by simultaneously proposing appointment of a new trustee. A new trustee shall be
appuinted when the Commission is salisfied with the circumstances and reasons for this change
atil accords approval for appointment of such a new trustee,

194 Upon the appointment of a ncw trustec the Trustee shall immediately hand over all the documents
and records 1o the new trustee and shall transfer all the Trust Property and any amount held in any
Distribution Account to the new trustee and make payments to the new trustee of all sums due
from the Trustee. The Trustee shall have the right to receive its remuneration up to the effective
date of its removal or tetlrement.

19,5  The new trusice shall exercise all the powers aud enjoy all lhe rights and shall be subject to all
dutios and obligations of the Truglee hersundor as Tully as though such new trustee had originally
besn a party hereto.

19.6  'The Management Cothpany may immediately In case of retirement or tetmoval of Trustes appolnt
auditors with the consent of the Commission from amongst the panel of auditots designated as
“A” Category by State Bank of Pakistan for the audit of financial institutions, The Management
Company shall ensure that accounts of the Fund till the day of the appointment of the new trustee
are audited by such Auditor,




19.7

19.8

i9.9

The audilors so appointed shall be othier than the existing auditors of the Fund, the Management
Cumpany and the Trustee.

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

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

19,10 The costs of such audit shall be borne by the Fund,

20, Termination, Winding Up, Revocation and Liguidation of the Scheme

241

20.3

I the Management Company does not comply with the following conditions lo the satisiaction of
the SLCP by Seplember 10, 2013, the SECP/trustee may proceed in accordance with law for
winding up or transfer of FCMF and/or cancellation of AMS license:

a) FCIL employs requisite staff, dedicated management team including fund managers, possesses
adequate / upgraded system and accounting software to handle issuance of units, has strong
distribution network / marketing team, dedicated research department, investor services
departinent, and investor complaint handling department, along with requisite operations manuals
for each arca to the satisfaction of the SECP; and

b Appeintment of CEQ by July 22, 2013 to a person/entity that fulfills the 'fit and proper’
criteria and complies with other regulatory requirements after seeking prior approval of SECP
and meeting such other conditions as may be imposed by SECP.

The Management Company subject to regulatory apptoval, may aunounce winding up of the
Trust in the evenl redenplion requesis build up o a level where the Management Company is of
the view thal the disposal of the Trust Property o meet such redemptions would jeopardize the
interests of the remaining Unil Holder(s) and that it would be in the best interest of all the Unit
Holder(s) that the Trusl be wound up,

The Trust may also be terminated/ revoked on the grounds given in the Rules and Regulations.

21. Basc Currency

The base currency of the Scheme shall be Pakistani Rupee; it being clarified, however, that the
Aulhorized Investments may be denominated in Pakistani Rupee or (subject to applicable law)
aty viher Foreign Currcncey.,

22, Modilication of the Trust Deed

22.1

222

22.3

Inn case the amendmtents are proposed in the fundamental attribute of the Constitutive Documcnt
ol an open end schetie including category of schemc, investiment objective and policy, increase in
management fee and increase in contingent load, the asset management company must give at
least ninely days prior notice to each Unit Holder about the proposed change and the Unit Holders
shall be given an oplion to exit at the applicable Nel Asset Value without charge of any Exit
Load.

The Trustee and the Management Company acting together shall be entitled by a Suppleniental
Deed to modify, alier or add to the provisions of this Deed in such manner and to such extent as
thcy may consider expedient for any purpose, subject to the prior approval of the SECP and
subject to the condition that it does not prejudice the interests of unit holders,

If, at any time, any Clause of this Trust Decd is, or becomes, in whole o in part, illegal, invalid or
unenforceable under the laws of any applicable jurisdiction, neithet the legality, validity and
enforceabifity of the remmining Clauses of this ‘frust Deed, nor the legality, validity or
enforceability of such Clause under {he law of any other jurisdiction shall in any way be affected

or impaired thereby,
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13, Audit

The Management Companty shall appoint auditor it sccordance with the requirements of the
Regulations and directions issued thereunder,

24, Arbitration

in the event of uny disputes arising oul of or in connection with this Trust Deed or the Offering
Document between the Management Company on the one part and the Trusiee on the other part,
including as to the respeclive rights and obligations of the patties hereto, as well ag those relating
to the interpretation of the terms and conditions of this Trust Deed and the Offering Documtent of
thie Unit Trust, the same shall be refetred to arbitration by two arbitrators, onie to be appointed by
tho Management Company and the other 1o be appointed by the Trustee, In the event of lack of
conscisus belween the two arbitrators, the inatter shall be referred 1o an umpire, to be selected by
the two arbitrators before commenceoment of the reference, The unanimous decision of both the
arbitrators, or the decision of the umpire, as the case may be, shall be final and binding upon both
the patties horeto, The arbitrators and the umpire shall be selected from amongst retired judges,
senior chartered accountants, ot senior lawyers, or seniot bankers or senior members of the Stock
Exchange(s). The venue of the arbitration shall bb Karachi or any other city in Pakistan as may
be mutually agreed. The arbitration shall be conducted in accordance with the Arbitration Act,
1944,

25. Confidcutiality

The Trustee and the Management Company and every directot or officer of the Trustee and the
Management Company who are in any way cngaged in the business of the Trust and all persons
ctuployed or engaged by the Trustce or the Management Company in connection with the
business of the Trust shall observe strict confidentiality in respect of all transactions of the Trust,
its Holders and ail matters relating thereto and shall not disclose any information or document
whicly may come 1o their knowledge or possession in tie discharge of their duties excepl when
required to do so in the ordinary coutse of perfotinaice of their duties or by law or if conpelled
by any court of law or a competent authority.

26. Miscellaucous

20.1

202

26.3

26.4

Any nolice required Lo be seeved upon the Holder shall be deemed to have been duly given if sent
by post, by courier , email or any other electrotiic medium or left at his address as appearing in
the Register. Any notice 5o served by post/courierfemail or other electronic means shall be
decined to have been served on the day following that on which the letter containing the same is
posted/sent by courier, by email or other electronic means upon receiving confirmation of receipt
of such email or other electronic mcans and in proving such setvice, it shall be sufficient to prove
that such letter was properly addressed, stamped (if required) and posted/sent by courier.The
Managemient Company shall adveitise any such notice in a newspaper widely published,

Scrvice of a notice or document on any one of several joint Holders shall be deemed effective
service on the other joint Holders,

Any notice or documenl sent by post to or left at the registered address of a Holder shall
notwithstanding that such Holder be then dead or bankruptfinsolvent and whether or not the
Truslee or the Management Company have notice of his death or bankruptcy be deemed to have
been duly served and such service shall be deemed a sufficient service on all persons inferested
{whether jointly with or as claiming through or under him) in the Units concerned.

A copy of this Trust Deed and of any Supplemental Deed shall be made available for inspection
at the respective Head Offices of the Trustee and the Management Company at all times during
usual business hours and shall be supplied by the Management Company to any person on
application at & ¢harge of Rs,100/- (Rupees One Hundred) per copy of at such rate as determined
frow time to time by the Management Company.

27. Delinitiony

Unless the condext rt.quires otherwise the Following wotds or expressions when used in this Trust
Deed shall have the meaning respectively ass _3,11cd (o them:
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212

274

2.5

216

27.7

27.8

279

2710

2711

27.12

27.13

27,14

27.15

2116

"Accounting Date” means the thirtieth day of June in each year and any interim date on which
the financial statements of the Trust are drawn up, Provided that the Management Company may,
uunder intimation to the Trustee alter obtaining approval from the relevant competent authority
1y change such date to any other dute and suclt change shall be intimated to the Commission,

"Accounting Period” moeans o period ending on and including an Accounting Date and
commencing {in case of the first such period) on the date on which the Trust Property is First paid
or lrausforred to the Trustee and (in any oller case) from the next day of e preceding
Accounting Period,

"Anuual Acconnting Period" or "Financial Year™ means the period commence on st July and
shall end on 30ih June of the succeeding calendar year.

"Asset Munagement Company" means an asset management company as defined in the Rules
and Regulationg.

"Auditor" means the Auditor of the Trust appointed by the Management Compauy, with the
consenl of the Trustoe, as per the Regulations,

"Authorized Branches” means those branches ul Distributors which are allowed by the
Management Company to deal in Units of the Funds mauaged by the Matagement Company.

" Authorized Tnvestments™ means any investiment which may be authorized by the Commission
but does not include restricted investnients as specilied in the Offering Documents from time to
timme,

"Rack-end Load” means charges deducted fromn the Net Asset Value in determining the
Redemption Price; provided however that different levels of Back-end Load may be applied to
different classes of units, but Unit Holders within a class shal] be charged same level of back end
loud as disclosed in the Offering Document,

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

"anle Accomnts™ means those account(s) vpened and maintained for the Trust by the Trustee at
Banks, the bencficial ownerslips in which shall vest in the Unit f folder(s).

"Husiness Day™ means any day (business hours thereof as specified in the Offering Docunient)
on which banks are open for business in Pakistan,

"Certilicate” means the definitive certilicate acknowledging the number ol Units registered in
the name of the Unit Holder issued at the request of the Unit Folder pursuant to the provisions of
this Trust Decd.

"Conslitutive Documents” means this Trust Deed or such other documents as defined in the
Regulations,

"Contingent Eoad™ means amount payable by tie Unit Hobder ot 'redemption of Units at actual
basis as specilied in the Oflering Document. Any such amount would be treated as part of the
Deposited Property.

"Conversion Cost” nieans preliminary expenses relating to regulatory and registration fees of
the Seheme, conversion of the Fund into an open end scheme, expenses relating to authorization
of the Scheme, execution and registration of the Constitutive Documents, execution of custodial
arrangements (if any), legal costs, printing, circulation and publication of the Offering Document,
announcements describing the Scheme and ali other expenses lncurred upto the period of
effectuating and implementing the conversion of the Fund into an open end scheme as allowed
under the Regulations ot by the Commission.

" Custodian' ineaus a Bank, a Depository o an lnvestment Finance Company licensed under the
Regulations, which may be appointed by the Trustee with the consent of the Management
Cumpany to hold and protect the Trust Properg;.amqy part thereof as custodian on behalf of thg,
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Trustee; and shall also include the Trustee itself if it provides custodial services for the Fund.

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

*Dealing Day” means that Busingss Day on which Units will be available for dealing (purchase,
redetuption, transfer, switching ete.). The cut-off timings for issuance, redemption, and
conversion ete. of units of the Scheme will be as detined in the Offering Docutnents on all
Dealing Days. Provided that the Management Company may with the prior written consent of the
Trustee and upon giving not less than seven days notice i a widely circulated newspager in
Pakistan declare any particular Business Day(s) not to be a Dealing Day(s).

"Distribution Account™ means the Bank Account (which may be a current, saving or deposit
account) maintained by the Trustee with a Bank as directed by the Management Company in
which the amount required {or distribution of income to the Unit Holder(s) may be transferred,
Interest, incomne or profit, if any, including those accruing on unclaimed dividends, in this account
shall bo transferred to the main account of the Fund from time to time, as part of the Trust
Property for the benefit of the Unit Holder(s),
1

"Distributor/Distribution Conipany"” mesns a compeny/firm appointed by the Management
Company under intiination to Uie Trustee for performing any or all of the Distribution Functions
and shall also include the Management Company itself, if it petforms the Distribution Function.

"Dutics and Charges" mcans in rclation to any particular transaction or dealing all stamp and
olher duties, taxes, Governtuenl charges, bank charges, transfer fees, registration fees and other
duties and charges in connection with the increase or decrease of the Trust Property or the
creation, issue, sale, lransfer, redemption or purchase of Units or the sale or purchase of
investtuent or in respect of {he issue, transfer, cancellation or replacement of a Certificate or
utherwise which may have become or may be payable in respect of or prior to or upon the
occasion of the transaction or dealing in tespect of which such duties and charges are payable, but
do not include the retuneration payable to the Distribution Company or any commission payable
lo agents on sales and redemption of Units or any commission charges ot costs which may have
been taked into account in ascertaining the Net Asset Value.

"Effeclive Dale” meuns the date on which tic Fund shall stand converted from an "fvestnent
company” 1o an "open end scheme”, which shall be the first Business Day alier the expiry of the
book closure 1o be announced by the Managenicnt Company utider intimation to Trustee and
SECI for the purpose of determining the entitlement of the Sharcholders to be converted into the
Initial Units of the open end scheme, in lieu of the shares of the Closed-end fund held by them,
afier the grant of avthorization by the SECP under Regulation 65 of the Regulations and subject
to the registration of the Fund by SECP as a Notified Entity in terms of Regulation 44 of the
Regulations.

“Exit Load® means contingent lvad, back end load and any other charges as may be applied by
Management Company.

“inancinl Institution® carries the samo meaning as defined under the Companies Ordinance
1984.

“Jirst Capital Mutual Fund Limited (a clused end fund)” a listed public company, limited by
shotes, Inuonwratod in Pakistait under Company Kegistration No.0333995, having its Registered
Office at 2 Floor, Pace Shopping Mall, Forlress Stadium, Lahore Cantt; Latore, Pakistan.

“Formation Cost” incans preliminary cxpenses relating to regulatory and registeation fees of the
Schieme, flotation cxpenses of the Scheme, expenses relating to authorization of the Scheme,
cxeculion and registration of the Constitutive Documents, legel costs, printing, circulation and
publication of the Offcring Docunent, announcetnents describing the Scheme and ali other
capenses incurred until the end of the Initial Period.

"Force Majeure" meahs any occutrence ot circumstance or element which delays or prevents
performance of any of {he terms and conditions of this Deed or any obligations of the
Management Company or {he Trustee and shall include but not limited to any circumstance or
elc}ncﬁ;;ghat cannot be reasonably conlrol[c redlcted avoided or ovcrcome by any party hereto
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and which occurs alter the execution of this Deed and makes the performance of the Deed in
whole or in part impossible or impracticable or delays the performance, including but not limited
to any situation where perfonnance is impossible without unreasonable expenditure. Such
circuinstances include but are not limited to floods, fires, droughts, typhoons, earthquakes and
other acts of God and other unavoidable or unpredictable elemenis beyond reasonable control,
such as war (declared or undeclared), insurrection, civil wat, acts of terrorism, accidents, strikes,
riots, turmoil, civil commotion, any act or omission of a governtnental authority, failure of
communication system, hacking of computer system and transmissions by unscrupulous petsons,
closure of stock exchanges, , banks or financial institutions, freezing of economic activities and
othet inacro-eeonvmic factors, ete,

Pl yont-end Load"™ incans the Sales Load whiclh may be included fn the Offer Price of the Units,
as delined in Oflering Document,

"Helder" or "Unit Holder" mcans the investor for the time being entered in the Regisier as
owner of a Unil including investors jointly so regisiered pursuant to the provisions of this Trust
Deed,

¥
“Initial Period” means Initial Fund Offer Period.

“Initinl P'rice™ weans the price per Unit on the first day of the Initial Period determined by the
Management Company as mentioned in the Offer Document.

"Initial Units" mean such Units of the open end scheme to be issued to the Initial Unit Holders
in liew of tho shares of the closed end fund lield by thent in the ratio of 1:1,

"[nitial Uni¢ Floklers” mean the shareholders whose siatus would change to that of a Unit
Holder pursuant to issuance of Lnitial Units to them in lieu of their investinent in shares of the
closed-cnd fund,

"Investment" means any Authorized lnvestinent forming part of the Trust Property.

"1nvestment Facifitalors/Advisors/Sales Agents" means an individual, firm, corporate or other
entity appointed by the Management Company to identify, solicit and assist investors in investing
in the Scheme, The Management Company shall compensate the Investment Facilitators/Sales
Agonts

"Net Assels"™, in relation to the Trust, means the excess of assets over liabilities of the Scheme as
calculated in accordance witl the Regulations,

"Net Asset Value" or "NAV" means per Unit vahie of lhe Trust arrived at by dividing the Net
Assels by the number of Units outstanding,

"Offer Price" or "Purchase Price” mcans the sum to be paid by investor(s) for the purchase of
one Unit of the Scheme. Such price is to be determined in accordance with Clause 14.2 of this
Trust Deed.

"Offering Documcent” means the prospectus or other document (issued by the Management
Company with written consent of the Trustee and approved by the Commission) which contains
the investments and distribution policy, unit structure(s) and ail other information in respect of
the Unit Ttust, as required by the Rules and the Regulations and is circulaled to invite offers by
the public to invest in the Scheme, and includes any Supplementary Offering Document,

"On.line’ means transactions threugh electronic data~-interchange whether real time transactions
ot utherwise, which may be through tie internet, intranet networks and the like.

HOrdittance" toats the Companios Ondliunce, 1984,

"Pae Value" means the face value of u Unit i.e, Re.10 or such other amouit determincd by the
Management Company from time to time and disclused in the Offerlig Documicut of the Trust,

"Redeption Price” means the amount to be paid to the relevant Unit Holder(s) upon
ion of that Unil, such amount to be determined pursuant to Clause 14.3 of this Trust
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"Register' means the Register of the Unit Holder(s) kept pursuant to the Regulations and this
Trust Dced.

"Reyistrar Functions” means the functions with regard to;

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

b) issuing account statormonts lo the Unit Holder(s);
¢) issuing Cerlilicales;
d) canceling old Certificates ot redemption or replacement thercof;

e) processing of applications for issue, redemption, transfor and transmission of Unils,
recording of pledges, liens and changes:. in the data with regard to the Unit Holden(s);

f) issuing and dispatching of Cerlificates;

g) Dispatching income distribution warrants, and bask transfer intimation and distributing
bonus Units or parily both and allocating Units to Holders on re-investment of dividends;
end

h) Maintaining record of lien/pledge/charge on units, transfer/switching of units, Zaka,

"Regulations” wean Non-Banking Vinance Companies aml Notified Entities Regulations, 2008
as amended [rom time Lo tinte,

"Rules" mean Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 or
as aended from time to time.

"Sales Load" includes the Front-end and Back-end loads and any processing charge or
commission (excluding Duties and Charges) not exceeding five percent of the Net Asset Value or
as may be allowed under the Regulations, which may be included in the Offer Price of all or
cettain class of Units or deducied from the Net Asset Value in order to determine the Redemption
Price of certain classes of units.

HYECI or "Commission" means Sccuritics and Exchange Commission of Pakistan established
under Securitics and Exchange Counnission of Pakistan Act, 1997 and shall include its successor,

"Sharcholder" means the investor whose nane was entered in the Register as owner of share(s)
of the closed end {und including investors juintly so registered pursuant to the incorporation of
investment company.

"Stock Exchange" means a Stock Exchange registered under the Securities and Exchange
Ordinance, 1969,

"Supplemenial Deed' means a deed supplemental to this Deed, executed by the Management
Company and the Trustee, after seeking approval of the SECP, to modify, add to, alter and amend
or amend and restale Lthe provisions of this Deed or any other Supplemental Deed in such manner
and to such extent as may be considered expedient for all purposes, which shall be consolidated,
tead and construed fogether with this Deed,

"Supplemeniary Offering Docoment™ moans a document issued o modity, add to, allet and
amend, amend and restate or fo make any other amendment to the Offering Document in such
manuer and to such extent as considered expodient for all purposes by the Management
Company, with the consent of the Trustee, afler seeking approval of the SECP, and the same shall
be consolidated, read and construed together with the Offering Document.

"I'ransaction Costs" means the costs incurred or estimated by the Management Company to
¢ cosls (such as, but not rcstrlcled to, brokerage, Trustes charges, taxes or levies on
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transactivus, ele.) related Lo thie investing or disinvesting activity of the Trust’s portfolio, inter
alia, necessitated by creation or cancellation of Units ur issuance or redemption of Units, which
vosts may be added to the NAV for determining the Oller Price of Units or o be deducted from
the NAYV in deteriuining the Redemption Price,

2755 “Transfor Agent” means s company including a Bank thet the Management Company shall
appuint for performing the registrar functions. The Mansgemient Company may itself perform the
registrar function.

27.56 "Trust" or "Unit Trust”" or "Fund" or "First Capital Mutual Fund" or "FCMF" or

"Scheme" means the Unit Trust constituted by this Trust Deed for continuous offers for sale of
Units of the Trust,

2157 "Trust Deed" or “Deed” means this trust deed exeouted between the Management Company and
the Truateo along withi all the exhibits appended hereto, and includes any Supplemental Deed,

27.58 "Unit" means one undivided shate tn the Tiusl, and where the context so indicates, a fraction
liereof.

27.5%  "Zakat" has the sane meaning as in Zokat and Ushr Ordinance, 1980 (XVII of 1980)

Words and expressions used but wot defined hérein shall have the meanings assigned (o them in
the Rules and Regubations, Words importing petsons include corporations, words importing the
masculing gender include the feminine gender, words importing singular include plural and words
“writlen” or “in writing” include printing, engraving, lithography or other means of visible

reproduction,
IN WITNESS WLLEREQF TIlIS TRUST DEED has been executed at the date mentioned herein
above, ,;(Eapuﬂ).
The Comnion Seat of First Cupital Investments Limited was hiereunto affiged in the presence ofi.
WITNESSES: v (
' “(’a‘ Sy
i ; -,An");i‘ WAy [ tehg vy 1, T : ?.\-m o
4 Signature: T ﬁ,’\-"\f\n._
M - Name: ¢ AW AD IRW
Signaiure: N — — -~ -~
: T CN1C S5rore 156156
CNIC No.; "y
2. Mls e
. 2
Signature: é‘j""&&"f‘
CNIC No: D202 - 5618279
FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED
WITNESSES: \ A
L [ QUEEN ~UZ_ T ArtA~ |, e

K) — P Signaturg: i ’g‘; xs
Namc:rl\n)-DUL, B avaasat

e CAC £ ool 419597 )

CNIC No.: Ynel- 86113

/ L] i,
2. T/M\zﬁmmj Mm-( Qﬂfmfﬂ 2, i
Signature:
Slgnuture: N Atigyun.-
S ) Yasol+ $253 20371
CNIC Not 2.000.. 0 556564 - F - e ” >
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ANNEXURE *A"

Sacurities and Exchange Cormmission of Paklstan
Spaclallzed Companles Division
Policy, Regulation and Devalopment Depariment

Licenca No. AMCW/ T FFCILIAMC/ & 772013 Islamabad, July z,-naézm 3

A LICENCE TO CARRY OUT
ASSET MANAGEMENT SERVICES
A5 NON-BANKING FINANCE COMPANY

The Securities and Exchanyge Commission of Pakistay, having considered the appiication for the
renewal of license to carry out Asset Management Servicas submitted by First Capital
Investinents Limited under rule 5 aof the Non-Banking Finance Compantes (Establishiment and
Regulation} Rules, 2003 as amended through 5R.0.1131{1) 2007, S.R.0, 2211)/2010 and SRD
570(1/2012 (the "Rules™. and belng satlsfied that It would be In the public Ihterest so to do, in
exercise of powers conferred by sub-rule {9) of rule 5 of the Rules, hereby renews the license of
First Capital investments Limited 1o canry out Asset Managemant Services subject to the
conditons stated herein below or as may be prescribed or imposed hereafter:

i  First Capital Investments Limited shall manage only closed-end funds;

i) First Capital Investments Limited shali comply with the Companies Ordinarice, 1984,
the Rules, the Non-Banking Finance Companies and Novified Entities Regulations, 2008 (as
aimended or replaced)) and ahy directives, clreulars, codes, nobificetions and guldelines

" ssued by the Conminssion, '

iy First Capital Investments Limited shali submit annual, half yearly, quarterly or such
other reports as specified in the applicable laves: and

(v} This Hicense is valid for a perod of three years w.e.f. September 11, 2010 and shall be
renewable evary three years as specifled ln the Rules,

ommissioner (SC1)

PN —

S - i - 27 1Al i B . S . bt s et e i s e 3 it A L SN el b et et b= P

Lhrattor




ANNEXURE “B”

R o N T A T I TR
'n‘.--:f.’f.k‘" '.f',fiu."._‘_’d' S -' DAL gl

GOVERNMENT OF PAKISTAN

CERTIFICATE O INCORIQRATION
{ Under rection 32 of the Compandes Qrillnance, 1984 ( XLV of 1984)

L]

Compuny Registration No, _ Y 07016 wf 1y 94=93

1 liereby certily that NEIRST CAPITAL MUTUAL FURD LTD.*

L 1

/i ' /!

is this day lucorporsted under the Companies Qsdinance, 1984

(XLYH of [984)and thal the company is lmited by shaves.
1 2

Givea under iny hand st Lahoge

this k] day of . TauBry

, Iney Ve,
one thoussid ning hundeed aind o ninetly fi

I'¢e Rs. 3,903,600/~

il Y Y
x 7‘;’,‘1\‘“'{, h "f:;\

""‘f}l *
» Ry

Dt =2

{"FATTA MUNAMMAD RiAN
Joint Registrar
of Comyprattics

[635e gt 6/1/58

PCPEwblthof 1633073 FIIDCSAF w2 T304 1 1,108 Luam,
ATFESTED TO BE TRUE COWY
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ANNEXURE “C”

First
Capital fotnwhidtnn &
“ Mutual Fund |

| FCME Limited

GCERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED BY THE SHAREHOLDERS OF FIRST
CAPITAL MUTUAL FUND LIMITER IN THEIR MEETING HELD ON 31 JANUARY 2013

To conslder and pasy the following Ordinary Rosolulions [with ur without modlficatian) for
conversion of First Capltal Mutual Fund Limited, from o closed end fund, an biveatmant
Gompany, inlo an Open End Schemie:

RESOLVED THAT, subject lu the approval of the Securitias and Exchange Cammission of Palistan
{'the SEGP", the Shatgholders of First Capilal Mutual Fund Limited heraby approve the conversion of
tha Company from @ Closad End Fund, an Investment Company, inlo en Qpen End Scheme bs por
the lerms and conditions of the Schems of Anangement (placed befora Shareholders fur appioval),
which be and Is hereby spproved, adopted and made part of lha Ordinary Resolutions, subject to theg
oblaining of {he regulatory approvals and fulfilmant of il darparate, agal and regulatory formalitias;

RESOLVED FURTHER THAT tha Gompany lhrough ils directors and officers as may be dasignated
by its board of directors ("he Board™) for such purpose and First Capital Investments Limited *{the
Management Gompany"} and its concerped directors and officars as may be designated by lhe board
of disevicrs of the Management Company, shall prepare necessary documentation, including the
Constilutive Ducuments of the proposed Open End Scheme containing such terms and conditions ag
the Board and lha Management Conpany may deam appropriate, including as to lssuance of Unils of
the Open End Sthema to new investors al the Cifer Price based on Nat Asest Value ["NAVT) of the
Cpen End Schama with or without any Front End Load and redemplion of Units et the redemption
prives based on the NAV of the Open End Scheme with or without Back End Load, as may be
approved by the BECP and shali also sslect & Trustee for the Opan End Schemw.

RESOLVED FURTHER THAT Firsi Capilal investments Limited “{the Managament Company®) shal
be tho Assel Management Company of the Opan &nd Schame and be and is hereby avlhorized to
appoint a Trusles for the Cpen End Schemne and to exseule a rusl desd with such Trusiea with
approval of SECP and 1o get the samg regisiered with the concarned aulhorittes, The Munagement
Company is further empowsred {o got the Open End Scheme registered with the SECP as a Notified
Entily under the NBFC & NE Regulalions 2008 snd prepare, and publish an offering Document after
seeking approval from lhe SECP.

RESGLVED FURTHER THAT Ihe Company and the Management Company shall execuls such other
documents and deeds, as may be requirad for conversion of the Company into an Open End Scheme,
obtain and fullil all requlatery compliance, including epproval frany SEGP ans fulll, effectuale and do
all such othar acts, things and deeds,

RESOLVED FURTHER THAT the conversion of the Sompany inte Open End Schema ba offeciualed
by Issuance of Unils of the Opan End Scheme 1o be conslituted as al:ove, to tha Shareholders of ihe
Company based on the ewap ratls of 1:1 1.6, for each fully pald-up share of the par value of Re.10¢- of
tha Company, each Shareholder whose name is anteied in the Reglster of Membaers of the Gampany
on lhe Effeclive Date to be announced by the Board, be issued one unit of the Open End Scheme of
ha par value of Re. 10~ wilh or wilhaut Frenl-end Losd, regardiess of the Net Asset Valda of the
Company ("Contversion Unlle”), but subject to 8 Back end Load ob redamplion of Convarelon Unils at
a rale of 20% of NAY par unil for 8 pariod of 12 monlis of effeclive date of convarelon of the Gompeny
inle apen and Scheme ae provided i ha Behomo of Artangament, subject to tha appraval of tho
gaino from SECH, and updh lsauence of the Cenversion Units of the Opon-gng.Schers, tha Share
Certificoles of lhy Compaly be r.*jamad to be cancellud nd of no effech, ;;f{ﬁg}i»‘ﬂi"ﬂf?}t
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, First
Capiital
Mutual Fund

FCMF Limited

RESOLVED FURTHER THAT after the complation of the conversion process, the Company be got
struck.of by the Regisirar of Companlas, Company Regisbialion-Office, Lahore {"CRO"} from the
Register of Companias under secllon 439 of the Companies Ordinenca, 1984 or be 'dissolved
autamatically without tormal winding up, rs and how the SECP may parmil or direct,

RESCLVED FURTHER THAT the Company through lta directora and officers &g may ba designaled
by the Board and/or threugh tha direclors and officers of the Management Company, e and Is hereby
further authorized to prepare and affectuate limeline for completing the converalon formalitles,
including a8 to book closure, lssuance of Units of the Open End Schems to he then exlsting
Sheraholders of lhe Company, to make nocessary disciosures and announcements Trom time io tima
and lo represant the Company w SECP, lha Reglslrar of Companias and the Stock Exchanges
wilhout the noed for any furlher approvals of he Sharahulldere. -

RESOLVED FURTHER THAY tha Board and lhe Management Company be and are hereby
empowerad to agres tpon modgifications in the Ordirary Resolution or changes in the Schame of
Arrangemant or the timeline for completing the conversidn formalities that may be required by SECP,
83 Inay be acceplable to the Board and the Management Company without the nead for any further
approvals of the Shareholders,

RESOLVED FURTHER THAT all the ternis and condilions of the Bchiome of Amangament be and are
hereby made part ol this Ordinary Resclution and be efiectualed and implemented by the Board and
the Management Company In true latter and epirl, 85 may finally ba-approved by the SECP,

RESCLVED FURTHER THAT In case the Ordinary Resolution or the Schame of Arangament [s not
approved by iha SECP on lerms approved by the Ordinary Reewkition or any mudification that may be
accepled by tha Board endfor the Management Company, then the Ordinary Resclution, and the
Schenis of Arrangement shll causa to be effeclive and the Company ghall continue as @ Cloged End
Futwd {lnvaslment Company) under the Companies Qudinanca, 1004 and the NBFC & NE Regulations
2008.

For Firsl Capital Mutual Fund Limitod

-

Shahzad Jawahar " Tariq Majeed
CEQ{Director Company Secretary

Head Oifice: 2nd & 3rd Floor, Puce Mall, Fortress Stadium, Lahore, Pakistan
Tal; +82-42-36623005-6-8, Fax: +02-42. 36623121-22
www.foil.com, okt
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ANNEXURE “*D”

REMUNERATION OF TRUSTEE

Central Depository Company of Pakistan Limited (the Trustec) remuneration shall consist of
reiinbursement of actual custodial expenses / charges plus the following tariff:

Net Asscts
From To Tariff
PKR 0.7 miflion or 0.20% p.a.
PKK 1 PKR 1000 million - of net assets of the Fund,
whichever is higher
PKR 2.00 million plus 0.10%
PKR>1000 million & above pa. of net asscts of the Fund,

on amount exceeding Rs, 1000
million
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”‘% SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

R SPECIALIZED COMPANIES DIVISION
Aa®P pOLICY, REGULATION AND DEVELOPMENT DEPARTMENT
HECP
No. SCD/AMCW/FCMF/ 66 /2013 ' July 30, 2013

Chlef Executlve Officer

First Capital Investments Limited,
2" & 3% Floor, Pace Mall,
Farlress Stadium,

Lahore

Subject: Approval of Central Depository Company of Pakistan Limited as Trustee of
Fir i 1 Fu

¥

Dear Sk,

| am directed to refer to the application dated July 25, 2013 received from First Capital
Investment Limited and to convey the approval of Securities and Exchange Commission of
Paklstan for the appolntment of Central Deposltory Company of Paklstan Limited to act as
Trustee of proposed First Capital Mutual Fund in terms of Regulation 39 of the Non-
Banking Finance Companies and Notified Entitles Regulations 2008,

Yours truly,

Cc: Mr. Muhammad Hanlf Jakhura
Chief Executive Officer
Central Deposltory Company
Trustee- First Capital Mutual Fund
CDC- House, 39-B, Block 'B’
S5.M.CH.S, Main Shahra-e-fatsal

Hi(: Butlding, JInnsh Avenus, Plua Area, islamabad.
PABX T A4, Fax, No, D2 1H590
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Securities and Exchaage Conunissivn of Pakistan
Specialized Cowpanics Divisivn
Policy, Regulation and Development Depariment

SECP

No. SCD/AMCW/I'CMF; S0 6 /2013 May 3, 2013

Chief BExecutive Officer

First Capital Mutual Fund Limited

2" and 3% Floot, Pace Mall, lFortress Stadiutn
Lahote.

Subject: ; nversi { i {tal Mutua und Limi e

Dear Sir,

Please tefer to your lettet dated February 14, 2013 and subsequent e-mail dated Match 7, 2013
on the captioned subject,

[tr this regard, I am directed to convey that the Seturitics & Bxchange Commission of Pakistan
after consideting your application in light of the notices of the BOGM, resolutions passed by the
sharcholders and minutes of the BOGM of First Capital Mutual Fund Limited (FCMFL) has
approved the conversion of FCMFL (a closed end fund) into an Open-end Scheme in terms of
Regulation 65(4) of the NBFCs & NEs Regulations, 2008, subjcct to the following conditions:

1. The cffective date for the conversion of FCMEL into open end schetne shall be no latee
thatt july 1, 2013,

b

Cotversion cost shall be charped 1o FCME inmediately on the effective date and shall
nul be anortized.

3. The Asset Management Company (AMC} shall subimit consttutive documents of FCMF
under trust structue for the approval of Commission and comply with all other relevant
regulations belote annouticement of Book Closure date for the purpose of effective date
for cotversion.

4, Back end load charged as apptoved by the shareholdets in the HOGM shall form patt of
trust propetty of FCME,

5. The AMC shall comply with all the relcvant laws/by-laws applicable on FCMFEL as an
Investment Company (IC) tegarding its conversion and subsequent winding
up/dissolution.

6. All the deposited propetly, asscts and liabilitics along with allied balances of FCMFL
shall be wansferred to the ttustee of FCME on thc cifective date.

7. The AMC shall immediately upotr transfer of all the dcposited property, assets &
liabitities along with allied balances to the trustee of FCMF, appoint auditors (other than
the existing auditors of the IC, custodian of IC and AMC) from amongst the panel of
auditors designated as “A” category by State Bank of Pakistan, The auditors so appointed
shall report that all the documents, records, assets, liabilities, allied balances in IC on
effective date are accurately and propetly transferred to the trustee by the custodian and
IC is a defunct company. The report of the auditor shall be submitted by the AMC to
this office within 30 business days from the appointmient of auditors.

NIC Bullding, Jinnals Aveitve, e Aces, Islamubad,
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Depattment

1k ad

8. Upon recelpt of the auditor report, the AMC shall apply to the registrat of companies

whete FCMFL is reglstered aa 1C for atrnkmg olf its nate in terms of Section 439 of the
Cotnpanies Ordinance, 1984, .

The above said conditions shall be propedy disclosed to the shareholders, custodian and to the
stock exchanges where FCMFL is listed immediately upon receipt of this approval, 1o case of
any ambiguity, you are advised ta consult this office in advance.

Yours truly,
52 ..pg{" \.

(Javed Akhter Malik)
Dreputy Director

CC;  Chicl Lixecutive olficer ‘
Central Depository Company
Custodian-I'CMFPL
CDC House, 99-B, Block ‘B’
S.M.C.H.S., Main Shahra-e-Faisal

Karachi,
NIC Building, Jinnah Avenue, Blue Area, lslatnalbyd,
I’AB)& 92070914 - ffax. Mo, 9218580
ATYESTED 10 BE TRUE CoOpy
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

No. SCD/AMCW/FCIL/ 62 572013 july 03, 2013

Chief Executive Qfficer

First Capital investments Limited,
2 & 3 Floar, Pace Mall,
Fortress Stadium,

Lahore

Subject: Relaxation_of Condition_of Licence of First Capital Investments Limited
{HF;I! N’

Dear Sir,

Please refer to this office letter No. SCD/AMCW;’FC!LI(&B!ZMS dated July 2, 2013 whereby
ticense of First Capital Investinents Limited (“FCIL") to carry out Asset Management
Services (AMS) was renewed.

i this regard, lthe Securitles and Exchange Commission of Pakistan {"SECP") is pleased to
refax the condition # 1 Imposed in the AMS license to allow FCIL manage Fiyst Capital
Mutual Fund Limited ("FCMFL") subsequent to its conversion Into open end scheme
subject to the following conditions: '

1. FCIL shall only manage FCMFL subssequent to its conversion into open-end scheme
from the Effective Date (e, July 30, 2013) and the issuance of fresh units of FCMFL
(subsequent Lo its conversion into open end scheme) shall remain suspended from
the Effective Date till FCIL shall employee requisite staff, dedicated management
team including fund managers, possesses adequate/upgraded system and
accounting  software to handle issuance of units, has strong distribution
network/marketing team, dedicated research department,' investor services
departiment, and Investor complaint handling department, along with requisite
operations manuals for each area to the satisfaction of the SECP,

2. Upon conversion into open-end scheme, daily NAV of FCMFL shall be calculated by
the AMC and verified by the trustee of the fund prior to publication/dissemination.
FCIL shali be bound to furnish all or any information which the trustee of the fund
may require to perform this function, "

3. Therequirement for appointment of a CCO whe meets fit and proper’ criteria to the
satisfaction of the SECP shall be achieved no later than July 22, 2013, .)}'

MIC Building, Jinnah Avenua, Blug Area, Jslamabad.
PABX: 92070914, Fax. No. 9218590
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transactions, ete.) rclated 0 the investing or disinvesling activity of the Trust’s portfolio, inter
alia, necessitated by creation or cancellation of Units or issuaiice of redemption of’ Unity, whish

cusls may be added to the NAV for determining the Offer Price of Units or to be. deducted from
the NAV it determining the Redemption Prive,

27.55 “Transfer Agent” means & compaty including a Bank that the Management Company shall

appoint for performing the registrar functions. The Mansgement Compauy may itsell perform the
tegistrar function.

27.56 "Trust” or "Unit Trust” or "Fund" or "First Capital Mutual Fund” or "FCMF" or
"Scheme' means the Unit Trust constituted by this Trust Deed for continunus offers for sale of
Unils of the Trust.

27.57 "Trust Deed" or “Deed” means this trust deed executed between the Management Company and
. the Trusiee along with ail the exhibits appended heteto, and includes any Supplemental Deed,

27.58 "Unit" means one undivided share in the Trust, and whers the contexl v indicaies, 1 fraction
lhereof,

2159 "Zakat" has the same meaning as in Zakal and Ushe Orditance, 1980 (X V111 of 1950)

Words and expressions used but not defined herein shall have the meanings assigned to them in
llic Rules and Regulations, Words importing persons include corporations, words impotting the
masculitie gender include the femintne gender, words importing singular include plural and words

“yyritten” or “im writing” include prinling, engraving, lithography or other theans of visible
teproduction,

IN WITNESS WHEREOQOF THIS TRUST DEED has been executed at the date mentioned herem
abuve,

The Cowmmeon Seal of First Capital Investments Limited w'ns herewnto nffixed in the p

WITNESSLES: X

1. YD, Lopirt 2 INEAR DL Bttepitl. ‘
Signature:

{L;E’ [fem . Naine: €.H A f \‘),,ﬁ D J AWErtihe.,

CMIC LS\ -\S 538~

Signa'iuvc:

CNICNo:  Aéfep - 0§2008t

2. Hamgaoe] Al Nwaz
S

Signature: Qu""“,'.-—*’ :

CNIC No: 35202- 654| 227~ 7

FOR CENTRAL DEPOSI’I‘ORY COMPANY OF PAKISTAN LIMITED
WITNEASLES:
. TLEEN T L a1 AN 1PN,

| S e S
s gy CoNle 1 O ARI888 )
CNIC No.: Hove ] - dabd1-3

2 Mubgrmal Adeol gmtﬂ-w 2.

Sip,nal'tﬂ'e:
Name: AHn s » R ohinran
Slguature: '

4rFo)e 9053403 )
CNIC No: Uapoe - 0565668 =7 . .
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