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Yondd, Trust Deed
OF

IMAGE REIT

(A Shariah Compliant Hybrid REIT Scheme [Non-PPP REIT Scheme] constituted under
the Real Estate Investment Trust Regulations, 2015)

wtl
This TRUST DEED is made and entered into at Karachi on this &7  day of ) , 2022 (hereinafter
referred to as this “Deed”):

BY AND BETWEEN

1. SINOLINK REIT MANAGEMENT CO. LIMITED, a public unlisted company incorporated and existing
under the laws of Pakistan and having its registered office at A/33, Central Commercial Area, Block
7/8, Main Shahrah-e-Faisal, Karachi (hereinafter referred to as the “REIT Management Company
/ RMC”, which expression shall mean and includ here the context so requires or permits, its
successors in interest and permitted assigns);

an unlisted public limited company
sed as a Central Depository by the
e Central Depository Companies
tered office at CDC House, 99-B,
r referred to as the “Trustee /
xt so requires or permits, its
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WHEREAS:

A. The Management Company, vide License No. SCD/PRDD/REIT/SRMC/2020/02 dated February 07,
2022 (attached hereto as Annexure A) has been authorized by the SECP to act as an RMC under
the NBFC Rules, including to launch REIT Schemes and carry out REIT Management Services in
terms of the REIT Regulations.

B. The Management Company has been authorized by the SECP vide Letter No.
SCD/PRDD/REIT/IR/2022/109 dated 10" June, 2022 (attached hereto as Annexure B), issued in
terms of Regulation 3C of the REIT Regulations, to constitute a Trust under the name and title of
“Image REIT”, as a Hybrid REIT Scheme (hereinafter referred to as the “Fund”, or “Closed-end
Scheme- Trust Fund” or “Trust”, or “REIT Scheme”) and to register this Deed under Section 12A
of the Sindh Trusts Act, 2020, pending registration of the Scheme under Chapter-IV of the REIT
Regulations.

C. The Trustee is eligible to be appointed as a trustee of the REIT Scheme in terms of the REIT
Regulations. The Management Company has nominated CDC as the trustee of the REIT Scheme
and the Trustee has accepted such nomination under the REIT Regulations upon the terms and
conditions herein contained and as per Trustee’s consent letter No. CDC/CEO/L-293/2022 dated
April 26, 2022 (attached hereto as Annexure C).

D. The Shariah Adviser has approved the contents of this Deed vide letter dated April 28, 2022
(attached hereto as Annexure D).

E. Due to the enactment of the Sindh Trusts Act, as amended vide Sindh Trusts (Amendment) Act,
2021, the Trust, being a Specialized Trust, is required to be registered with the Assistant Director
of Industries and Commerce, Government of Sindh under Section 12A of the Sindh Trusts Act. For
this purpose, this Deed is being executed between the Management Company and the Trustee
without affecting actions taken, transactions effectuated, documents executed by the
Management Company and / or the Trustees which shall be deemed to have been validly
effectuated / done and are saved.

NOW, THEREFORE, this Deed witnesseth as follows:
1. DEFINITIONS AND INTERPRETATION

1.1 Unless the context requires otherwise, the following words or expressions shall have the
meanings respectively assigned to them hereundgk:

Accolnting Period, the date on which the money
?15 thgnsferred to the Distribution Account, and
gap/ Aroviged that the Management Company may,

“Accounting Date” means, in case of the final
required for final distribution to the Unit Holg
in any other case the 30" day of June in eac
with the written consent of the Trustee a
Revenue, change such date to any other

Iuding, an Accounting Date and
g on which the REIT Assets are first
e preceding Accounting Period;

SuBstitutions, re-enactments or
amendments thereof;

“Applicable Law(s)” means at=taw o which each of the REIT
Scheme, the Trustee and / or the Management Company is subject to, including, but not limited
to, the Companies Ordinance, 1984, the Act, the NBFC Rules, the REIT Regulations, Securities Act
2015, the Sindh Trusts Act, 2020 PSX Regulations and any Act or Ordinance, and rules, regulations
made thereunder, and any common or customary law, constitutional law, any statute, regulation,
“~\esolution, rule, ordinance, enactment, judgment, order, code, decree, directive, notification,
= larification, guideline, policy, requirement or other governmental restriction as may be
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“Architect” shall mean a renowned firm of qualified and experienced civibergjaRAFSa el O tliown
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Planners which is a member of Pakistan Council of Architdcts—and=PSSH PANSER . be
recommended by the Development Advisor and appointed by RMC for concept preparation,
architectural design preparation, and performing related functions as are normally and
customarily performed by architects of multi-storeyed projects.

“Auditor” means the auditor of the REIT Scheme, appointed by the Management Company, with
the prior written consent of the Trustee in accordance with the REIT Regulations, and shall
include a firm of chartered accountants eligible to be appointed as auditors of a REIT Scheme;

“Authorized Investment” means investment in Real Estate and other assets as specified by the
SECP, and may also include placement of surplus funds in Islamic government securities or with
Shariah Compliant Banks with a minimum AA (double A) long term rating with stable outlook, and
Islamic money market funds, either directly or by taking investment advice on non-discretionary
basis from an investment advisor duly licensed by the Commission, or investment in other
avenues in accordance with and as allowed under the REIT Regulations;

“Bank” means Islamic Financial Institution(s) or Financial Institution(s) with Islamic window
operations, providing banking services under the Banking Companies Ordinance, 1962, or any
other regulation in force for the time being in Pakistan, or if operating outside Pakistan, under the
banking laws of the jurisdiction of its operation outside Pakistan;

“Bank Accounts” means those account(s) opened and maintained for the Trust by the Trustee
with the Islamic Bank(s) and / or Islamic Banking Window(s) of conventional Bank(s), which has a
minimum long term ‘AA-" (Double A minus) rating, the beneficial ownerships in which shall vest
in the Unit Holder(s); '

“Blocked Units” means the Units issued to the Management Company and / or the Strategic
Investor(s) to be held in blocked account(s) in the Central Depository System maintained by the
CDC in accordance with the REIT Regulations;

“Borrowing” means the funds received from Shariah Compliant Financial Institutions for the REIT
Project in accordance with the Constitutive Documents and the Business Plan, with an obligation
to pay back the same with profit or other agreed consideration, as may be approved by the
Shariah Advisor;

“Business Day” means any day that is Monday to Friday (both inclusive), on which Banks are open
for general business in Pakistan, and excluding g#2etted public or provincial holiday;

“Business Plan” means the business plan pr
Project, as specified in the REIT Regulations,

ared by the Management Company for the REIT

time to time;

“CDC Regulations” means the Cen
amended, substituted or re-enact

“CDS Eligible Securities” means
Act and CDC Regulations;

DIRECTORATE OF INDUSTRIES

“Commercial Premises” means a commercial project on immovable property comprising a
complex of buildings to be used for, inter alia, commercial and office purposes.

“Connected Person” shall have the same meaning as ascribed thereto in the REIT Regulations.

“Civil Works Contractor” shall mean a contractor to be appointed by RMC for development and
construction of the REIT Project.

“Constitutive Documents” mean this Deed, the Information Memorandum, and the Offering
ocument (as applicable), which govern the formation, development, management and

A1)
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Customer” means an individual or any juristic person purghasing oP o,

purgrRised the End.
Product against payment of the Sale Price as determined by-RMTT0 be paid to the Trustee on
account of the REIT Scheme in accordance with payment schedule to be incorporated in the
agreement between the Customer, RMC, and the Trustee which shall be disclosed in the Business
Plan and the Offering Document.

“Customer Advance” shall mean the value to be received by the Trustee, in accordance with the
REIT Regulations, 2015, from the Customer in advance in pursuance of payment schedule against
the Subscription Amount for the sale of the Premises in the REIT Project.

“Development Advisor” shall mean a single entity or a consortium of entities (duly registered or
licensed with their respective professional body(ies)/association(s)/councils, etc.) to be appointed
by RMC with the consent of the Trustee for undertaking the planning, designing, costing,
scheduling, contract preparation, coordination and development supervision of the REIT Scheme.

“Distribution Account” means the Bank Account, which may be current, saving or deposit
account, maintained by the Trustee with a Bank, approved by the Management Company, in
which the amount required for the distribution of dividend to the Unit Holder shall be transferred;

“Duties and Charges” means, in relation to any particular transaction or dealing, all stamp and
other duties, taxes, government charges, brokerage, bank charges, transfer fees, registration fee
and other duties, fees and charges, in connection with the transfer of the REIT Assets in favour of
the Trustee;

“End Product” means the saleable / leasable / rentable area of the REIT Project (included parts

thereof from time to time), as identified in the Business Plan and Information Memorandum, by
whatever name called, in the REIT Project, that are available for selling / leasing / renting / sub-

leasing / sub-letting to the Customers;

“Financial Close” means the stage when all investment and financing arrangements have been
made and funds have been received by the Trustee, including in the Bank Account of the REIT
Scheme, as per the Business Plan;

“Financial Institutions” shall have the same meaning as defined in the Act, provided that they are
Shariah Compliant;

“Force Majeure” means any occurrence or circumstance or element (beyond the control of the
Management Company or the Trustee) which delays or prevents performance of any of the terms
and conditions of this Deed, or any obligations of the Management Company or the Trustee, and
shall include, but not be limited to, any circumstance or element that cannot be reasonably
controlled, predicted, avoided or overcome by any Aarty hereto and which occurs after the
execution of this Deed and makes the performance 4f the Deed in whole, or in part, impossible
i t not limited to, any situation where
re. Such circumstances include, but

unavoidable or unpredictable elements bey
undeclared), insurrection, civil war, acts
commotion, pandemics, any act or o
communication system, hacking of comp
closure of stock exchanges, banks or fj
other macro-economic factors, etc. o

Company or the Trustee which prev

operations of the Management Co p%hyn?ﬁffﬁﬁiﬁ OF INBUSTRIES

“Frustration of Contract” means inability on part of Management company and / or the Trustee

to fulfil their respective obligations due to rules, regulations, decisions, orders, actions or

directives of federal, provincial or local governments or governmental authorities, including, but

not limited to, restraining order(s) or action(s) of any investigation authorities and agencies,
R change of law, change of policy or regulations of such governments or authorities, refusal to
approve building plans for the REIT Project by the concerned authorities, limiting the construction
Lpa certain level or number of floors, or imposition of inordinate conditions for developing the
" REIT Project, which in the opinion of Management Company makes the REIT Scheme unfeasible

S [CnC My m 02

‘f{'o*'. an m’} ions by unscrupulous persons,
WP fr g of economic activities and
yond t@ ntrol of the Management
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and eventually listed and traded on the PSX;

“Hybrid REIT Scheme” means a Non-PPP REIT Scheme which has a developmental component as well
as a rental component;

“Information Memorandum” means a document containing minimum information to be
prepared by the Management Company in accordance with the REIT Regulations, including any
amendments thereto or substitution thereof at the relevant time, for the purposes of investment
of Private Investors;

“Initial Valuers” shall mean the two Valuers who shall be appointed by RMC in consultation with
the Trustee and who have issued initial Valuation Reports in respect of the Real Estate under
Schedule VI of the REIT Regulations.

“Major Contracts” shall mean all contracts and agreements executed or to be executed in
connection with development and rental of the Real Estate, including conveyance deed through
which Real Estate shall be transferred in the name of the Trustee and shall form part of the REIT
Scheme, contracts and agreements entered into with the Development Advisor, the Architect, the
Civil Works Contractor, the Initial Valuers, the Material Providers, the Service Providers, the
Auditor, utility providers, the Valuer, REIT Accountant, contracts and agreements entered into
with Customers, , lease / rental agreements pertaining to the End Product, Property Manager,
Borrowing, Finance Agreements to be executed with the Banks and Financial Institutions,
mortgage/charge documents, guarantees and all other documents and agreements entered into
or to be entered into for furtherance of the objects of the REIT Scheme.

“Material Providers” means suppliers of any and all materials required for development of the
REIT Project;

“NBFC Rules” mean the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003;
“NCCPL” means the National Clearing Company of Pakistan Limited;

“Net Assets” means difference between the value of the assets and liabilities of the REIT Scheme,
as given in the balance sheet at any given date §O\be computed as per the methodology and
criteria laid down in the REIT Regulations (or othgrwi§e under the Applicable Laws);

agistered under these Regulations for
cial Purpose Vehicles (but excludes
on a PPP Project.”

relevant time, in order oindjte the public to buy Units;

=
DIRECTORATE OF INDUSTRIES

(a) financial institutions, as defined in Act;

thereto or substitution thereof 3

the

“Pre-IPO Investors” means:

(b) securities broker, as defined in Securities Act, 2015;

(c) Individuals investing an amount not less than PKR 3,000,000/- (Pak Rupees Three Million);
and

(d) companies whose memorandum allow such investment;

“Private Investor” means a person, excluding charitable trusts, societies and not-for-profit
organizations, which / who alone offers a minimum of PKR 20,000,000/- (Pak Rupees Twenty

t“Property Manager” means a person appointed by the
;»g._,r)rﬁaintain tI'_\e rental component of the REIT scheme;

%’ means the Pakistan Stock Exchange Limited;

2020
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the Trust for the REIT Project;

“Register” means the Register of the Unit Holders kept pursuant to the REIT Regulations;

“Registrar” means an entity that the Management Company may appoint for performing the
Registrar Functions, provided that the Management Company may also itself perform the
Registrar Functions, subject to fulfilment of all regulatory requirements (if any);

“Registrar Functions” mean the functions with regard to:
(a) maintaining the Register;

(b) receiving application for transfer / transmission of Units directly from a Unit Holder or
legal representatives;

(c) processing requests for transfer and transmission of Units with regard to the Unit Holders,
and effectuating such transfers in the Register;

(d) issuing Units to Unit Holders;

(e) dispatching of dividend warrants;
(f) cancelling old Units on replacement (if applicable);
(g) keeping record of change of addresses / other particulars of the Unit Holders; and

(h) CDS related activities;

“REIT Accountant” shall mean an accounting firm appointed by the Trustee for the developmental
component of the HYBRID REIT Scheme in accordance with the REIT Regulations.

“REIT Assets” means Real Estate, and other moveable and immovable assets of a REIT Scheme
acquired in the name of Trustee;

“REIT Fund” means the monetary value of the REIT Scheme, which shall comprise the Real Estate
together with all taxes and charges attached with the transfer of the Real Estate, plus all
preliminary expenses incurred in the process of establishing and registering the REIT Scheme and
a percentage of construction costs as determined by RMC and disclosed in the Business Plan;

“REIT Regulations” mean the Real Estate Investment Trust Regulations 2015, as amended,
substituted or re-enacted from time to time;

“Related Party(ies)” mean(s) the parties outlined imArticle 26 hereafter;

“Rental REIT Scheme” means a [Non-PPP] REIT/Schéme established with the object of making
investment in industrial, commercial or residef\fial Rell Estate with the purpose of generating
rental income from it;

“Reporting Currency” means the Pakistani
S’/
&

Q)

4

&

established under Section 3 of the Se
which term shall include its legal succ

Trustee, for development of the
Commission.

<" DIRECT®RATE OF HUSTRIES

“Service Providers” means individual(s), firm(s), company(ies) or other entity(ies) engaged by the

a&\ Management Company for providing services of any kind for the REIT Project, but shall notinclude
\\\.« hose retained by the Management Company or the Trustee for performing their own secretarial

"Works management, accounting, legal and administrative works;

b A& i ”Slharlah Advisor” means an entity or a body of Islamic scholars or an individual Islamic Scholar,
WX W ‘\“/:J having knowledge of Islamic real estate business and finance, who or which meets the fit and
i /proper criteria specified by the Commission and is / are registered with Commission under Shariah
visors Regulations, 2017, and is / are appointed by the Management Company, under
intimation to the Trustee, to supervise and monitor the act[vmes of the REIT Scheme so as to
ensure that all its activities are Shariah Comphant/ '

\ 2022
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“Shariah Compliant” means any activity that is in accordance withifsfz $harla~lma.&ra:ivised byJ
the Shariah Advisor; rnment of Sind

“Shariah Regulations” means the Shariah Governance Regulations, 2018 issued by the
Commission;

“Sindh Trusts Act” means the Sindh Trusts Act, 2020 (Sindh Act No. XXIX of 2020) (including any
amendments, re-enactments, replacements and substitutions thereof);

“Specialized Trust” has the meaning given to the term under Section 2 (u-i) of the Sindh Trusts
Act;

“Special Resolution” means a resolution which has been passed by a majority of not less than
three-fourth of such Unit Holders entitled to vote as are present in person or by proxy or by post
at a general meeting, in accordance with the Applicable Laws;

“Strategic Investor” means a person or a group of persons, which may include the Management
Company, who undertake(s) to hold investment, free of encumbrances in the REIT Scheme as
specified in REIT Regulations, till its winding up or transfer of Unit holding to any other strategic
investor with prior approval of the Commission;

“Units” means the instrument of ownership of a REIT Scheme signifying the beneficial interest of
the Unit Holders in such REIT Scheme;

“Unit Holder(s)” means the person who is the legal owner of one or more Units and whose name
appears in the Register.

“Valuer” means a valuation firm appointed as a valuer of the REIT Scheme by the Management
Company, including any replacement thereto, in accordance with the REIT Regulations; and

“Valuation Reports” mean the valuation reports prepared by the Initial Valuer / Valuer(s) in
accordance with the REIT Regulations.

1.2 Words and expression used but not defined herein shall have the same meanings as assigned to
them in the Act or the REIT Regulations.

13 In this Deed, unless there is something in the subject or content inconsistent with such
construction or unless it is otherwise expressly provided:

(a) a reference to any legislation or legislative prvision includes any statutory modification
or re-enactment of, or legislative proyisionysubstituted for, and any subordinate

(b) the singular includes the plural and vi

ludes any individual, partnership,
pany, corporation, association,
r organization, unincorporated

(c) a reference to an individual or per
association of persons (whether o
joint stock company, firm, entity,
organization, authority or gover

(d) a reference to any gender inc
(e) a reference to a Recital, Pre a rgcital, preamble, article or
annexure of or to this Dee
(f) Recitals, definitions and Annexures form an integral part of this Deed;
(8) headings are for convenience of reference only and do not affect interpretation;
(h) a reference to any agreement or document is to that agreement or document (and, where
e applicable, any of its provisions) as amended, novated, restated or replaced from time to
S O A~ i
A\ E\/jﬁmﬁﬁt\\ time;
LAY et . .

»

e

a reference to any party to this Deed or any other document or arrangement includes
that party’s executors, administrators, successors, permitted substitutes, permitted
transferees and permitted assigns;

'/ where an expression is defined, another grammatical form or variation of that expression
has a corresponding meaning; / ‘

10
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nt
the best of the knowledge and belief of that person after imkmﬂ reason .‘ur.,.b.cnqumes n
the circumstances;

(1 the terms “hereof”, “herein”, “hereto” and “hereunder” and words of similar import
when used, with the required linguistic and / or grammatical derivation, in this Deed refer
to the Deed as a whole and not to any particular provision thereof;

n

(m) the terms “include”, “includes” and “including” shall be respectively construed as “include
without limitation”, “includes without limitation”, and “including without limitation”, and
all derivative terms shall be construed accordingly;

(n) if the day on which any act, matter or thing is to be done under or pursuant to this Deed
is not a Business Day, that act, matter or thing shall be done no later than the immediate
succeeding Business Day;

(o) a reference to any “account” includes any renewal, redenomination, re-designation or
sub-account thereof;

(p) “written” or “in writing” includes printing, engraving, lithography, or other means of
visible reproduction; and

(q) a reference to the date of this Deed shall mean the date first above written.

NAME OF THE TRUST

The Trust is constituted under the name and title of “Image REIT”.
PARTIES TO THE TRUST

The Parties to the Trust are set forth in the Preamble.

SIZE OF THE REIT SCHEME

The Parties agree that Fund Size (monetary value) of the REIT Scheme shall be mentioned in the
Information Memorandum / Offering Document.

DECLARATION OF TRUST

It is hereby declared unequivocally that a Closed-End REIT Scheme in the name and title of Image
REIT is hereby created as a Trust under the Sindh Trust Act and the REIT Regulations, with an initial
nominal amount of PKR 1,000/- (Pakistani Rupees One Thousand), and the Trustee / CDC is hereby
nominated and appointed as the trustee of the Trust on the terms and conditions contained in
this Deed.

It is hereby irrevocably and unconditionally declarad that:

minister the Trust in the interest
ulations, Shariah Regulations,
f the Constitutive Documents

the Management Company
of the Unit Holders, in

OBIJECT OF THE TRUST

The REIT Scheme is being established with the objective of making investments in Real Estate,
which comprises Constructed premises as well as Land acquiring with the objective of initially
development and construction of building on it and then letting on rent and / or selling them for
the purpose of generating income o _Mey ' :

11
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7 AUTHORIZATION TO CONSTITUTE TRUST AND REGISTRATION C

P

7.1 The Management Company has been authorized by the SEC
constitute the Trust under the name and title of “/mage REIT”, as a Hybrld REIT Scheme. After
registration of this Trust as a ‘Specialized Trust’ under the Sindh Trusts Act as amended vide Sindh
Trusts (Amendment) Act, 2021, the Management Company shall apply to the Commission for
registration of the REIT Scheme under Chapter-IV of the REIT Regulations and shall comply with
all the formalities and submit all the documents to the Commission in accordance with the REIT
Regulations.

8 REGISTERED ADDRESS OF THE TRUSTEE ALONG WITH PLACE AND DATE OF CREATION OF TRUST

8.1 The registered address of the Trustee and the date of creation of the Trust is as set forth in the
Preamble.

9 THE REIT PROJECTS

9.1 The REIT Project shall have REIT Assets comprising of Developmental as well as Rental component
relating to development, construction, refurbishment, rehabilitation, management and operation
of real estate situated on multiple sites for generation of rental income from it;

9.2 Rental Component comprises of constructed property located at Plot No. A/33, Central
Commercial Area, Block 7/8, Main Shahrah-e-Faisal, Karachi with a built-up area of 23,000 square
feet; and includes; anything moveable and, immovable or permanently attached assets to the
aforesaid property, such as building, walls, fixtures, improvements, fences, sewers, structures,
and utility system, etc;

Developmental Component which comprises of land located at Plot No. 19 DMCHS, Block 7/8,
Tipu Sultan Road, Karachi envisaged over 4,500 Square Feet; for, construction of
commercial as well as residential units on it.

9.3 The Development Component will be completed in 6 years. Upon completion of developmental
work, it will be converted into Rental Component and partially sold for generating income of the
REIT scheme.

9.4 The Management Company may add additional projects in this REIT Scheme as specified in the
REIT Regulations.

10 TRANSFER AND GRANT OF REIT ASSETS

10.1  The Real Estate for the REIT Scheme shall be
issuance of Units as consideration to the sel
partially or wholly from the proceeds of t
to the seller of the Real Estate), or
Memorandum and / or the Offering Do

uired by the Trust partially or wholly through the
r akd / or its nominee(s) of the Real Estate, and / or

10.2  Theinvestment and all income, profit

10.3  The Trustee shall hold the REIT A
of the Unit Holders, in accordan

the Constitutive Documents.

<" DIRECTORATE OF INBUSTAIES

10.4  Save as herein expressly provided, and unless permitted otherwise under the REIT Regulations,

and except encumbrances resulting from Borrowing as mentioned in the relevant Constitutive
\ Documents, the REIT Assets shall always be kept as separate property free from any mortgages,
) arges, liens or any other encumbrances whatsoever and the Trustee shall not create any
‘ﬁ%x tgages, charges, liens or any other circumstances whatsoever on the REIT Assets or any part
eﬁe{-of to secure any loan, guarantee, or any other obligation actual or contingent incurred,
§§umed or undertaken by the Trustee or any other person, except as instructed by Management
‘empany for the purposes of the REIT Scheme in accordance with the REIT Regulations. Provided
however neither the Trustee, nor the Management Company shall be liable in their personal
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10.5  All cash forming part of the REIT Assets shall be deposited b
Compliant Bank Account, in the name of the Trustee, titled! s tes
other title as may be deemed suitable), with a Bank approved by the Management Company
having a minimum AA (Double A) rating for the long term, as per the criteria laid down by a credit
rating agency approved by the SECP. The Bank shall be caused to allow profit thereon in
accordance with the rules prescribed by the Bank on sharing of profits on deposits. The REIT

Scheme may invest any surplus funds as per Clause 24 of the REIT Regulations, 2015

10.6  Remuneration of the Management Company and the Trustee, Bank charges and financial costs,
audit fees, SECP annual and monitoring fee, listing fee and all other charges including, but not
limited to, renewal fees payable to the PSX, rating fee payable to an approved rating agency,
annual and clearing fee of NCCPL, fees payable to the CDC, formation costs and taxes, if any
applicable to the Trust, annual project health survey fee, Property Manager fee, Development
Advisor fee, REIT Accountant Fee, Valuer fee, Auditor’s fees and any fees relating to any of the
Major Contracts, takaful premiums / contributions, property tax, legal counsel fee and all other
Duties and Charges and such costs as are otherwise chargeable to the Trust under the REIT
Regulations shall be payable out of the REIT Assets.

10.7  Transaction costs relating to the transfer of the Real Estate / REIT Assets i.e., all duties and
expenses (stamp duty, registration fee, capital value tax, advance tax, mutation fee) incurred by
the Trust, including in effecting the registration of all registerable property in the Trustee’s name
and other related costs shall constitute part of the REIT Fund.

10.8  In the event of any loss arising as a result of any act and / or omission of the Trustee in violation
of the terms of this Deed, the Trustee shall have an obligation to replace the lost investment
forthwith similar investment of the same class and issue together with all rights and privileges
pertaining thereto or compensate the Trust to the extent of such loss.

11 OBLIGATIONS, RIGHTS AND POWERS OF MANAGEMENT COMPANY

11.1  Obligations of the Management Company

The day-to-day management and operation of the Fynd,/ REIT Scheme shall be delegated to the
Management Company pursuant to this Deed and in §ccordance with the REIT Regulations.
Without prejudice to the generality of the foregoi @t nagement Company shall:

&

I

N

(a) conduct due diligence to certify and en at
for the purposes of the REIT Sche &
encumbrances, except encumbran

relevant Constitutive Documents;

Il defects, encroachments, and
@« rrowing as mentioned in the

7,
L
7,

(b) ensure that the REIT Scheme is

(c) ensure that the REIT Assets
Holders;

Y

DIRECTORATE @F INDUSTRIES \
ensure that the Real Estateé transterred to the REIT Scheme meets the requirements
prescribed under the REIT Regulations;

following submission of requisite documents and confirmations set forth in the REIT
Regulations, arrange transfer of the Real Estate in the name of Trustee;

3 ensure that all Major Contracts, including Real Estate purchase agreements and rental
TN S agreements, Conveyance Deed, agreements with Development Advisor, Civil Works
4 /,.;Nontractor, Material Providers, Service Providers and other agreements entered into for
urtherance of the objects of the REIT Scheme are executed after the clearance from the

Shariah Advisor, and are legitimate, valid, binding and enforceable by or on behalf of the
Trustee in accordance with the stipulated terms of such Major Contracts, and wherever

such arrangements are backed by performance bonds and bank guarantees and
contingency plans, such plans shall be Sharlah Compllant and abide by the guidelines

issued by the Shariah Advisg A LRI
SZEHNE T
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(g) manage the REIT Scheme in the best interest of Unif weanteSWith the
Deed, Information Memorandum and Offering DocUrf Applicable Laws,
including notifications, circulars, guidelines and directives issued under or pursuant to the
REIT Regulations;

(h) ensure that all investments made in the REIT Scheme are in accordance with the Shariah
principles and the guidelines specified / issued by the Shariah Advisor;

(i) with the consent of the Trustee, appoint a Development Advisor for the Developmental
component of the REIT Scheme;
(1) with the consent of the Trustee, appoint a Property Manager for the rental component

of the REIT Scheme;
(k) ensure that the REIT Scheme is dissolved only after the disposal of the Real Estate;

(1 ensure that profits arising out of the REIT Scheme are distributed to the Unit Holders as
dividends;

(m) ensure that Units are listed on the PSX in accordance with the Rule Book of the PSX and
the REIT Regulations;

(n) ensure that running bills, interim bills and other invoices in respect of payments to be
made on account of the REIT Project, as approved by the Management Company’s
authorized representatives, are countersigned by the Property Manager or Development
Advisor, as the case may be.;

(0) carry out all transactions involving REIT Scheme managed by it on an arm’s length basis;

(p) ensure that Customer Advances are received in the name of Trustee;

(a) maintain proper record of Customer Advances received for the purposes of the REIT
Scheme;

(r) arrange insurance / Takaful coverage in relation to the Real Estate and comply with all

requirements of the Commission;

tion, refurbishment, maintenance, operation
the Business Plan;

(s) be responsible for the completion, rehalili
and / or rental of the Real Estate, acc d\ing

(t) i Qi e issuing units and making a public offer

idcgried out, after registration of the REIT
; c‘fﬁl Offering Document, Information
Faldrs issued by the Commission;

(u)

NS Fe-aPPHEaDIes n
CQ}? DIRECTORATE OF INDUSTRIES ]
maintain the Register of Unit Holders and perform Registrar Functions by itself (subject
to fulfilment of regulatory requirements) or appoint a Registrar as its agent for the
purpose and comply with the REIT Regulations;

.’";' ,
SR a0l obtain the written approval of the Commission before delegating one or more of its
TR functions in relation to the REIT Scheme and comply with the REIT Regulation;

(y) ensure that in cases where the Management Company delegates any of its functions, the
delegated person has sufficient experience and financial resources to carry out the
delegated function and comply with the REIT Regulations;

o flrw v Q2
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(aa) maintain at its registered office proper books of account and record of the activities
undertaken in connection with the REIT Scheme in order to enable a true and fair view to
be formed of the:

(i) REIT Assets and liabilities;

(i) profit and loss accruing on account of operation of the REIT Scheme;
(iii)  transactions undertaken with respect to the REIT Scheme;

(iv)  amounts received in respect of issue of Units;

(v) pay-outs, if any, by way of distributions to the Unit Holders; and

(vi)  client wise detail of Customer Advances;

(bb)  within 120 (one hundred twenty days) of close of the financial year prepare, and transmit
or make available on its website to the Unit Holders, the Trustee, the Commission and to
the PSX (if the Units are listed), the balance sheet, profit and loss statement, cash flow
statement and statement of the movement in NAV along with the report of the Trustee,
the report of the Auditor, report of Shariah Advisor, the Valuation Report and any other
document as specified by the Commission; the Management Company shall make the
printed copy of the said accounts available to any Unit Holder, free of cost, as and when
requested;

(cc) prepare and transmit to the Unit Holders, the Trustee, the Commission and to the PSX (if
the Units are listed), within 30 (thirty) days of the close of the first and third quarter and
2 (two) months of the close of second quarter of the financial year of the REIT Scheme, a
balance sheet of the REIT Scheme as at the end of that quarter along with profit and loss
statement, a cash flow statement and a statement of changes in NAV,

provided that the Management Company may transmit or make available the said
quarterly accounts to the Unit Holders by placing them on its website and the
Management Company shall make the pfijted copy of the said accounts available to any

(dd)  preserve books of account of a R herqe for at least 10 (ten) years after the

(ee)  with the consent of the Trustee,

(ff) obtain rating for itself and fo per the rating criteria of a rating

r at such other time as may be

S
$

quarterly accounts, and
REIT Scheme;

(hh)  furnishin respect of the REIT Scheme, to the Commission and to the PSX, such information
within such time as the Commission may specify;

ensure that a director immediately vacates his position if he becomes disqualified as per
the Fit and Proper Criteria and inform the Commission of such compliance;

before making any major change in the Business Plan ensure that it has:
Advocat 1 o
o F o J=7 (i) informed the Commission and the Trustee in writing; and
Nery UDIIEA,' S //
P x (ii) obtained approval of the Unit Holders through a Special Resolution, if directed by
S > the Commission;

(kk)  cause the determination of the NAV of the REIT Assets on 6 (six) monthly basis;

LT )
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Governance) Regulations, 2019;

maintain adequate financial, technical, organizational and human resources, and employ
appropriate systems, procedures, processes and personnel to provide REIT Management
Services in a proper and efficient manner on an on-going basis;

maintain satisfactory controls and written compliance procedures which address all
applicable regulatory requirements;

Arrange transfer of real estate to the REIT Scheme as per the binding purchase
agreement.

pay or arrange to pay such non-refundable application fees as specified in the relevant
Schedule Il of the REIT Regulations;

appoint the Valuer in consultation with Trustee and inform the Commission within 2 (two)
working days of such appointment;

obtain clearance from the Shariah Advisor with respect to all Constitutive Documents and
all other documents, investments, Borrowing, agreement to sale and / or Sale /
Conveyance Deed(s) in respect of the Real Estate, Major Contracts, rental / tenancy
agreements with the Customers, utilization of the REIT Asset in accordance with the
guidelines of Shariah, etc.

solicit all monies only in the name of Trustee of the REIT Scheme;

not obtain, acquire or takeover the management of another REIT Scheme, without prior
written approval of the Commission;

not solicit Customer Advances before transfer of the Real Estate in the name of Trustee;

make sufficient arrangements for ensuring prevention of money laundering and terrorist
financing, and comply with all Applicable Laws, directives and circulars as may be issued
by the Federal Government or the Commission to safeguard the Management Company
against involvement in money laundering and terrorist financing activities, including the
Securities and Exchange Commission of Pakistan (Anti Money Laundering and Countering
Financing of Terrorism) Regulations, 2020 and the guidelines issued thereunder;

make available or ensure that there is made available to the Trustee such information as
the Trustee may reasonably require in respect of the any matter relating to REIT Scheme;

not be under liability except such liability ay be expressly assumed by it under the
REIT Regulations and this Deed, nor sha éhe anagement Company (save as herein
otherwise provided) be liable neither foigany akt or omission of the Trustee nor for
anything except its own negligence or rﬁx b g of duty hereunder If for any reason
it becomes impossible or impractic g
Management Company shall not b
not incur any liability by reason of

or omitted to be done in good faj

therefore or thereby and it shaII
atter or thing done or suffered

safeguarding the interest of
arbitration or inquiry or a
Scheme or any part there

comply with the provisions of the REIT Regulations and this Deed for any act or manner
to be done by it in the performance of its duties and such acts or matters may also be
performed on behalf of the Management Company by any officer or responsible official
of the Management Company or by any nominee or agent appointed by the Management
Company and any act or matter so performed shall be deemed for all the purposes of this
Deed and REIT Regulations to be the act of the Management Company. The Management
Company shall be responsible for the acts and omissions of all persons to whom it may
delegate any of its functions as if these were its own acts and omissions and shall account
to the Trustee for any loss in value of the REIT Assets where such losses, costs and
damages have been caused due to breach of its obligations and duties or negligence or
reckless or wilful act and / or omissi ither by it orits ofﬂcers officials, agents or Service

Providers;
v 2w 00
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(bbb) in case transfer of the Real Estate does not take place for any reason within 120 (one
hundred twenty) days after the Financial Close, the Management Company shall cause
the Trustee to return total subscription money to the investors, along with profit, if any,
provided that the period of 120 (one hundred twenty) days may be extended by the
Commission up to a maximum of 240 (two hundred forty) days, on the written request of
the Management Company;

(ccc) issue Units for cash consideration only, except for the Units to be issued against
consideration of Real Estate to be transferred to / acquired by the REIT Scheme;

(ddd) Comply with PSX Regulations.

(eee) ensure that Units equivalent of at least 25% (twenty five percent) of the initial size of the
REIT Fund are held by Management Company and / or other Strategic Investors in
account(s) with the CDC marked as Blocked Units and such Blocked Units shall not be sold,
transferred or encumbered throughout the life of the REIT Scheme except, subject to the
approval of the Commission, the Strategic Investor and / or the Management Company
(as applicable) may: (i) transfer up to 10% (ten percent) of their holding of the Units of
the REIT Scheme (held as Blocked Units) to another Strategic Investor; and (ii) after 3
(three) years of listing of the REIT Scheme on the PSX, sell or transfer up to 15% (fifteen
percent) of their holding of the Units of the REIT Scheme (held as Blocked Units).

11.2  Powers of the Management Company

The Management Company shall have all powers and rights as are necessary for performing its
duties, functions and obligations under the Constitutive Documents and the REIT Regulations.
Without prejudice to the generality of the foregoing, the Management Company shall have the
following rights and powers:

(a) the Management Company shall have the power to carry out any and all of the objects
and purposes of the Fund and to perform all acts and enter into and perform all contracts
and other undertakings that it may, in its sole discretion, deem necessary or advisable or
incidental thereto, all in accordance with and subject to the other terms of the
Constitutive Documents and Applicable Laws;

ight, power and authority to request from any
agefgent Company deems necessary to eliminate

(b) the Management Company shall have
Unit Holder such information as the

(c) the Management Company may,

delegate, nominee or agent, any act or matter required to be
done by the Management | ¢ e of its duties in relation to the
Fund, provided that the Sleastes: ny s aﬁ" timately be responsible for the
acts and omissions of all ate ny of its functions as manager
as if these were its ow

and omissions

&
BIRECTORATE OF INDUSTRIES
12 TRANSFER OF MANAGEMENT RIGHTS OF THE REIT SCHEME

12.1  The management rights of the REIT Scheme may be transferred to another Management
Company upon the occurrence of any of the following events:

(a)

the Management Company goes into liquidation, becomes bankrupt or has a liquidator
appointed over its assets, or its license has been cancelled or ceases to hold valid license; or

where the Unit Holders pass a Special Resolution (to such effect) and fulfil the conditions
specified therein to pass such a resolution (provided that the Management Company shall
not vote at such meetings and their presence shall not be counted towards requisite
voting for Special Resolution); or v

—Jev o Q0
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(c) if, in the opinion of the Commission, further management ¢
Management Company is detrimental to the interest of
Project or for any other reason to be recorded in writing; provided that the Management
Company shall be given an opportunity of hearing before any action is taken against it
under this Article. However, the Commission shall not be restricted from taking any
interim measures in the interest of the Unit Holders, subject to compliance with
Applicable Laws.

emepdhé @ﬁgtings
Goysfnment of Sind

12.2  Inthe event of removal of the Management Company pursuant to Article 12.1(c), the said removal
shall take effect in accordance with the directions of the Commission. The successor Management
Company shall be appointed as soon as possible and in any event within a period not exceeding
30 (thirty) days from the date of removal of the Management Company.

12.3  Rights and obligations of outgoing Management Company

In the event that the Management Company is removed pursuant to Articles 12.1(a) or (b) or (c):

(a) the outgoing Management Company: (i) shall be entitled to the management fee up to
the date of removal, prorated based upon the number of days elapsed in the relevant
management fee pay period in which it is removed; (ii) shall be required to promptly
reimburse the Fund for any remaining unearned portion of the management fee or any
other fee to the extent paid or advanced to the Management Company; and (iii) shall
remain entitled to receive any reimbursements of expenses and other amounts due and
owing to the Management Company from the Fund;

(b) for the purpose of transfer of management rights of the REIT Scheme, the Management
Company shall execute a supplemental Deed with the Trustee and the incoming
management company, subject to the approval of the Commission;

(c) the outgoing Management Company shall forward all books and records, contact details,
correspondence, physical and electronic files, and databases in the outgoing
Management Company’s possession and related to investments or the administration of
the Fund to the successor Management Company (to the extent such records are not
proprietary information or databases of the outgoing Management Company, and the
Management Company is not required by Applicable Law to retain any such records);

(d) the outgoing Management Company shall be required to sell at NAV per Unit, to the
successor Management Company, its Units in Fund, where required or instructed by
the Commission, in order to ensure compliapte with the minimum holding requirements

(e) Article 35 and Articles 37 to 39 of this D, inue to have full force and effect
d the Management Company

notwithstanding the termination of t pany’s appointment.
12.4 In the event that the Management Compa Gy dy o Article 12.1 (c), the rights
and obligations of the outgoing Managem ! ; ected by the Commission.

13 OBLIGATIONS, RIGHTS AND POWERS

13.1  Obligations of the Trustee

The Trustee shall:

(a) acquire, dispose of or otherwise deal with the REIT Assets from time to time in accordance
with the directions of the Management Company, provided that such directions are in
compliance with the provisions and conditions stipulated in the Business Plan,
Constitutive Documents and Applicable Laws;

exercise due diligence and vigilance in carrying out its functions and duties under this

~

P ﬁ;},:;,f /5‘,* Deed, the REIT Regulations and all other Applicable Laws;
S hNNA G
VAN = \ . .
’Q’ b ensure that the REIT Assets are held by it on behalf of the Unit Holders;

not legally or beneficially own, either directly or indirectly, any Units of the REIT Scheme,
unless permitted by the Commission, on su¢7f\ terms and conditions as determined by the
Commission on a case to casg’b i e

led o e (0
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(g)

(h)

(o)

(s)

Director (Trust)

ensure that the title to all REIT Assets is lawfully vested in if; ! §t, Karachi Plvision
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deposit the money received by it in a Bank which has a mlmLmn-hﬂg'mW- —

A minus) rating;

confirm to the Commission that the Management Company has appointed a Valuer,
Development Advisor and a Property Manager;

confirm to the Commission that all insurance premiums / Takaful contributions have been
paid by Management Company and the insurance / Takaful policies are up to date;

not delegate any of its duties unless this Deed or the REIT Regulations allow for the
delegation, and to make payments to the delegate from its own account, if it has
delegated any of its functions; provided that the Trustee shall be liable for any negligent
act or omission, on its part or on the part of any of its own delegates;

carry out the instructions of Management Company, unless such instructions are in
conflict with this Deed, Offering Document, REIT Regulations, Shariah Regulations,
directions, guidelines, circulars, including the guidelines that may be validly provided by
Shariah Advisor or any other Applicable Laws;

carry out instructions of Management Company with respect to the payments of bills and
invoices (pertaining to the REIT Project) that are approved by Management Company’s
authorized representative(s) and counter signed by the Development Advisor (verified by
REIT Accountant) in case if development component or the Property Manager in case of
rental component, as the case may be;

ensure that the use of Customer Advances, as set out in the REIT Regulations, this Deed,
the Offering Document and the conditions of registration of the REIT Scheme, are
complied with;

issue a report indicating the level of compliance and the extent of deviation, in
comparison to the Business Plan, which geport shall be included in the quarterly and the
annual accounts of the REIT Scheme;

immediately inform the Commission ny action of the Management Company, related

verify all documents for cor
REIT Assets and other agr
Memorandum; provided
provided by the Manage

ensure that the Valu @p epares and submits Vuatlign Reports as per the REIT
Regulations; < DIRECTORATE OF INDUSTRIES

appoint REIT Accountant with in one month of the financial'close and confirm the same
to the Commission as per regulation 20 of the REIT Regulations, 2015.

ensure that the Real Estate proposed by the Management Company for the REIT Scheme
meets the requirements of the REIT Regulations; and

if requested by the Management Company, or if it considers necessary for the protection
of REIT Assets or safeguarding the interest of the Unit Holders, institute or defend any
suit, proceeding, arbitration or inquiry or any corporate or unit holders’ action in respect
of the REIT Assets or any part thereof.

13.2  Powers of the Trustee

ey (0
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14.1

14.2

14.3

14.4
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(a) the Trustee may authorize any officer or responsible g
with the REIT Regulations, appoint any delegate, nomi \
behalf any act or matter required to be done by the Trustee in the performance of its
duties in relation to the Fund, provided that the Trustee shall be responsible for the acts
and omissions of all persons to whom it may delegate any of its functions as trustee as if
these were its own acts and omissions; and

(b) The Trustee shall have full powers to sign, swear, verify and submit pleadings and
affidavits, to file documents, to give evidence, to appoint and remove counsel and to do
all incidental acts, things and deeds.

. Restrictions on Transactions with Trust

Neither the Trustee nor the custodian (if applicable) shall sell or purchase or deal in the sale or
purchase of any REIT Assets or enter into any other transaction with the Fund, save in the capacity
of an intermediary. Furthermore, the Trustee shall not legally and / or beneficially own or hold
any Units of the Fund, expect as otherwise provided.

RETIREMENT OR REMOVAL OF TRUSTEE
The Trustee may be removed by the Commission in the following cases:

(a) the Trustee goes into liquidation, becomes bankrupt or if a receiver, liquidator or
administrator is appointed over its assets and appoint a new trustee; or

(b) the Management Company, by giving cogent reasons supported by evidence, applies in
writing to the Commission for change of the Trustee and proposes a new trustee, and the
Commission, satisfied by the reasons given by the Management Company, and after
providing an opportunity of hearing to the Trustee, approves the removal of the existing
and the appointment of a new trustee; or

(c) the Commission, after providing a reasonable opportunity of representation to the
Trustee, is of the opinion of that:

(D) the Trustee has been in vi

(ii) the Trustee is guilty

With reference to Article 14.1(a),
Commission and hand over al

Retirement

The Trustee may, subject to prior approval of the Commission, retire from its office on
appointment of a new trustee and the retirement shall take effect at the same time as the new
trustee is appointed with the approval of the Commission or from the date of assumption of assets
of the REIT Scheme by the newly appointed trustee, whichever is later.

Rights and obligations of outgoing Trustee

In the event that the Trustee is removed or voluntarily retires pursuant to Articles 14.1(a) or (b)
or 14.3, the outgoing Trustee shall:

transfer the custody and title of the REIT Assets to the replacement trustee and transfer
all bank accounts opened under the name of the Fund to the replacement trustee,
including executing all such instruments as are reasonably required to vest the benefit of
the Fund in the replacement Trustee and taking all actions incidental thereto;

20
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(i) be required to promptly reimburse the Fund for any Témaining unearned portion of
the Trustee fee to the extent paid or advanced to the Trustee; and (iii) remain entitled to
receive any reimbursements of expenses and other amounts due and owing to the
Trustee from the Fund; and

(c) forward all books and records, contact details, correspondence, physical and electronic
files, and databases in the Trustee’s possession relating to the REIT Assets and
administration of the Fund to the replacement trustee (to the extent such records are not
proprietary information or databases of the Trustee, and the Trustee is not required by
Applicable Law to retain any such records).

In the event that the Trustee is removed pursuant to Article 14.1(c), the rights and obligations of
the outgoing Trustee shall be as directed by the Commission.

UNITS

15.11ssue of Units to Private Investors

15.2

15.3

15.4

(a) After registration of REIT Scheme in accordance with the REIT Regulations, the
Management Company shall, submit the Information Memorandum to the Commission
at least 15 (fifteen) days prior to making any offer to the Private Investors.

(b) Subject to the above, the Management Company may offer Units of the REIT Scheme to
the Private Investors after sharing the Information Memorandum, Business Plan and
Valuation Report (where applicable) to the Private Investors; provided however, the total
number of Private Investors shall not exceed 50 (fifty) in number.

Issue of Units to Pre-IPO Investors

The Management Company may, after initiatign of the of the REIT Project, offer Units to Pre-IPO
investors subject to the conditions of the Rul ok of the PSX and conditions specified in the REIT
Regulations.

Public Offering

(a) No Units shall be offered to th agement Company unless the Offering

ed by the Commission.
(b) ment Company shall ensure that
e in line with the requirements

General

(a) The par value of a Unit of the REIT Scheme shall be PKR 10/- (Pak Rupees Ten) each.

(b) The Management Company shall issue Units against cash except those issued in lieu of
the Real Estate. The Unit Holder(s) will not be liable to make any payment after such Unit
Holder(s) has paid the consideration against price of the Unit(s) (either as cash or against
transfer of Real Estate (as the case may be)). Furthermore, no further liability can be
imposed on such Unit Holder(s) in respect of Unit(s), which he holds; provided in case of
subscription of rights Units offered by the Management Company, if any, the Unit
Holder(s) shall pay for the subscription price of the rights Units.

The Management Company shall keep subscription money received from any Private
Investor or Pre-IPO Investors in an account in the name of Trustee of the REIT Scheme.

Where the transfer of Real Estate does not take place for any reason within 120 (one
hundred twenty) days (unless extended by the Commission) after the Financial Close, the
Trustee shall return total s iption money to the.investors along with profit.

/ Zals ' ‘
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each Unit Holder has a beneficial interest in the Trust fune=proportionate to the Unit(s)
held by such Unit Holder(s).

(f) The Management Company may at any time with prior approval of the Unit Holders
obtained by way of Special Resolution, after complying with the Rule Book of the PSX (to
the extent applicable) and other Applicable Laws, increase the capital by the creation of
new Unit(s) of such amount as may be deemed expedient, as rights Units.

(g) Where it is decided to increase the capital of the REIT Scheme by the issue of further
Unit(s), such Unit(s) shall be offered to the then existing Unit Holder(s) first, strictly in
proportion to the existing Unit(s) held by each Unit Holder and such offer shall be made
by notice specifying the number of Unit(s) to which the member is entitled, and limiting
the time within which the offer, if not accepted, will be deemed to be declined. The
Management Company may offer the Unit(s) declined, to the underwriters or dispose
them off in any other manner, as decided by its Board of Directors.

ISSUANCE AND TRANSFER OF UNITS

Issuance and transfer of Units shall be carried out in accordance with the Applicable Laws and the
procedures provided in the Information Memorandum / Offering Document.

Notwithstanding anything contained herein, where the Units are declared as CDS Eligible
Securities, all matters concerning the issuance, transfer and redemption of such Units, issued in
book entry form, or deposited in to the CDS, shall be dealt with in accordance with the provisions
of the CDC Act, the CDC Regulations as amended from time to time, and any notifications or
directions given by the CDC.

REGISTRATION OF UNITS

The Management Company or if appointed,/Ahe\Registrar shall maintain the Register at such a
place as is agreed by the Management Co &ny. he Management Company shall ensure that
the Registrar shall comply with all relevan Ign {sions of this Deed and the REIT Regulations.

Where the Units are within the Central
accordance with the procedure laid d

m, the maintenance of Register will be in
he CDC Act and CDC Regulations.

LISTING OF UNITS

ed on the PSX within a maximum
rdance with the Rule Book of the

The Management Company sh
period of 3 (three) years from
PSX and the REIT Regulations

PLEDGE / LIEN OF UNITS

Any Unit Holder may, subject to the provisions of the REIT Regulations, pledge / create a lien over
all or any of his Units as security for any debt to any third party. The Trustee, the Management
Company, or the Registrar, shall not be liable for ensuring the validity of any such pledge / charge
/ lien. The disbursement of any loan against the constitution of such pledge / lien / charge shall
be at the entire discretion of the lender and neither the Trustee nor the Management Company
and the Registrar take any responsibility in this matter.

Notwithstanding anything to the contrary contained herein, where the Units are declared as CDS
Eligible Securities, all matters concerning the pledge of such Units issued in book entry form or
deposited in to the CDS, shall be dealt with in accordance with the provisions of the CDC Act, the
CDC Regulations as amended from time to time, and any notifications or directions given by the
Commission.

T OF THE BENEFICIARIES OF THE TRUST

=beneficiaries under the Trust shall be the Unit Holders who shall have all rights in accordance
i;t‘h;,'-he Constitutive Documents and the REIT Regulations.
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21 MEETINGS OF THE UNIT HOLDERS Lo

21.1  The meeting of the Unit Holders shall be held in accordance 3 prc
REIT Regulations, for the following purposes:
(a) transfer of management rights of the REIT Scheme;
(b) extinguishment or revocation of REIT Scheme;
(c) removal of Valuer; or
(d) any other purpose wherein approval of the Unit Holders is required in accordance with

the REIT Regulations.

21.2 For the purpose of Article 21.1, the meeting can be called by the:

(a) Management Company;
(b) Trustee; or
(c) Commission, on its own motion in the interest of REIT Scheme, or at the request of Unit

Holders having at least 25% (twenty five percent) in value of the total outstanding Units
of the REIT Scheme, present either in person or through proxy or represented by Trustee
in such meeting.

22 BORROWING

22.1  The Management Company shall not receive any funds for the purpose of the REIT Scheme before
the registration of a REIT Scheme, except Borrowing that has already been obtained against the
Real Estate with the prior approval of the Commission and clearance from the Shariah Advisor.

22.2  The Management Company shall clearly state the Borrowing policy in the relevant Constitutive
Document(s).

22.3  The Management Company may arrange Borrowing after registration of the REIT Scheme with
the approval of the Board of Directors and consent of the Trustee and clearance of the Shariah
Advisor, as applicable.

22.4 The Management Company may utilize the Borrowing for the purpose of acquisition, capital
expenditure on renovation, rehabilitation, refurbishment of the Real Estate and any other REIT
Project related expenses or to increase earning capacity of the REIT Scheme.

22.5  Atthe time of obtaining Borrowing, the Management Company shall ensure that for Borrowing in
excess of 25% (twenty five percent) of the reported total REIT Assets, the prior approval of the
Unit Holders by way of a Special Resolution has been obtained.

22.6 The Management Company may arrange unsecureg borrowing for the REIT Scheme, if needed.

stee, nor the Management Company shall
over their own assets for securing any
all not in any manner be liable in their

22.7  Except to the extent agreed otherwise, neither

be required to issue any guarantee or provid.&curl
Borrowing. The Trustee or the Management @1 PRNY S
personal capacities for any payment obligatj g}“ is-a \%;
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}OMER ADVANCES

_ 23‘(‘1 / he’}Management Company shall clearly state policy for Customer Advances in the Constitutive
:Lbhc‘ 2 Documents

=Mahagement Company may seek Customer Advances with the approval of Board of Directors,
and in accordance with the Constitutive Do meyts, subject to comphance with the provisions of

the REIT Regulations. o5 LI
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invitations soliciting Customer Advances by whatever name cal
Scheme, name of developer, name of concerned development authorlty, proposed date of
completion (to the extent applicable) and shall clearly state that payments are to be made
through banking channels in the name of Trustee only.

The Management Company shall obtain consent of Trustee as per Clause (4) of 26A of REIT
Regulations, 2015 for all marketing material, advertisements and invitations soliciting Customer
Advances and shall only accept Customer Advances after obtaining the consent from the Trustee,
ensuring compliance with the minimum disclosures in the REIT Regulations, and the Trustee shall
ensure that such material is not misleading, fictitious or deceptive.

INVESTMENT OF THE REIT ASSETS

As provided under Clause 24 of the REIT Regulations, 2015, in case of any surplus funds not
immediately required for the REIT Project or any activities thereof, the Trustee, on the instructions
of the Management Company, shall make such investments as provided in REIT Regulations and
are approved in accordance with the relevant Constitutive Documents in Shariah based
Authorized Investments. All cash (except in so far as such cash may in the opinion of the
Management Company be required for transfer to the Distribution Account), shall be invested by
the Trustee from time to time in such Authorized Investments as may (subject always to the REIT
Regulations and the provisions of this Deed and the Offering Document) be directed by the
Management Company.

Any Investment may at any time be realized at the discretion of the Management Company either
in order to invest the proceeds thereof in other Authorized Investments or to provide cash
required for the REIT Project / REIT Scheme.

VALUATION OF ASSETS / LIABILITIES

The method of valuation of the REIT Assets for determining the value of the assets and liabilities
and the Net Asset Value would be as mentioned in the regulatory framework.

FEES AND CHARGES

Remuneration of the Management Company afd Its Agents

(a) The Management Company shall be entit d to a management fee (Wakalah Fee) which
shall be clearly stated in the = lan, Offering Document and Information
Memorandum, along with the ba |§ d um of fee to be charged to a REIT Scheme
and certlflcate from the Auditor @ me confirming the management fee has

n, Offering Document and Information
ears after the close of each quarter of

relevant accounting year. her than a full calendar year such

i 7
remuneration shall be p a@/t al number of days for which such
remuneration has accr, da¥s accrued in the calendar year
concerned.

(b) In consideration of € Management Company shall

be responsible for the payment of all expenses incurred by it, from time to time, in
connection with its responsibilities as the RMC of the REIT Scheme, including
remuneration and expenses of the Registrar and other service providers that may be
retained by the Management Company as its own agent and for its own account. The
Management Company shall not make any charge against the REIT Assets or against the
Z\\Distribution Account for its services or for its expenses, except as are expressly authorized
under the provisions of the REIT Regulations, Offering Document and / or Information
// Memorandum, to be payable out of the REIT Assets. The Management Company shall
" bearall expenditures in respect of its secretarial and its own office space and professional

management, including all accounting, legal and administrative services provided in
atcordance with the provisions of this Deed and the REIT Regulations.

/u
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26.2  Remuneration of Trustee and Its Agents it o ats of Industries
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The Trustee shall be entitled to an annual remuneration, as specified in the Information
Memorandum and the Offering Document (where applicable). The remuneration due to the
Trustee shall be payable quarterly in arrears and shall be chargeable as an expense to the relevant
Accounting Period. In consideration of the foregoing and save as aforesaid the Trustee shall be
responsible for the payment of all expenses incurred by the Trustee, from time to time, in
connection with its duties as Trustee. The Trustee shall not make any charge against the REIT
Assets, except for its remuneration and other charges and expenses permissible under the REIT
Regulations and this Deed. The Trustee shall bear all expenditures in respect of its secretarial and
its own office space and professional management, including all accounting and administrative
services provided in accordance with the provisions of this Deed.

26.3  Cost Chargeable to the REIT Scheme

All costs and charges enunciated in Schedule-Il of the REIT Regulations as may be amended from
time to time shall be charged to the REIT Scheme.

26.4 Initial Expenses

All preliminary expenses incurred in connection with the establishment and registration of the
REIT Scheme including, but not limited to, registration of the REIT Scheme, legal and other due
diligence and Initial valuation of the Real Estate, costs connected with engagement with / of the
Property Manager, Development Advisor, Shariah Advisor and other Service Providers, costs
incurred in obtaining all requisite approvals required for the transfer of the Real Estate, as well as
the offer for sale, allotment and issuance of Units, including commission payable to underwriters,
if not included in the public offer, shall be borne by the Management Company, which shall get
reimbursed from the Fund / REIT Assets, subject to the conditions specified in the REIT
Regulations.

27 TRANSACTIONS WITH RELATED PARTY
27.1 Related Party Transactions shall be subject to the terms and limitations contained in the REIT
Regulations. The persons to be considered “related party” for the purpose of any transaction

pertaining to the REIT Scheme shall include the following:

(a) the Management Company;

(b) the Trustee;

(c) the Valuer;

(d) the promoter of Management Compa

(e) any Connected Person, associated c {ated undertaking, director or Key
Executive of any of the entities statgq e, including their close relatives;
and

27.2  Provided however that the services provided to the REIT Scheme by the Management Company,
Trustee, Shariah Advisor, Valuers, Property Manager, Development Advisor, counter-parties to
the Major Contracts, under their respective contracts or agreements in terms of REIT Regulations

.. orthis Deed or Information Memorandum or Offering Document, shall not be deemed as related
fé} party transactions.

e LN

/‘Q-;{. r',:; \Uf: N
J 2/7/:3 '5'}1 e Management Company shall disclose Related Party transactions in the Information
/}‘7 "“I\}I morandum / Offering Document, and subsequently in annual as well as quarterly accounts of

*‘:Zbi EIT Scheme, highlighting the following:
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(a) potential conflict of interest of the Related Party with re
measures taken to address such conflicts;

(b) beneficial interest of Related Party in the REIT Scheme and any changes therein; and

(c) the amount involved in transactions in respect of each Related Party for the relevant
period.

27.4  Where the business of a Related Party is in competition with the activities of a REIT Scheme, the
Information Memorandum / Offering Document, and the quarterly and annual accounts of the
REIT Scheme shall disclose the business of the Related Party and its management so as to enable
the Unit Holders to assess the nature of their business and the reasons why their business may
adversely impact the business of the REIT Scheme.

27.5 Where the REIT Scheme acquires Real Estate from or sells it to a Related Party, the Offering
Document shall disclose the following:

(a) valuation report for the Real Estate that the Related Party has agreed to sell or buy; and

(b) the price to be deposited in or paid out of the REIT Assets or the Units issued or to be
issued out of the REIT Assets as consideration and other terms of the transaction.

27.6 The Management Company shall, in relation to the REIT Scheme, carry out Related Party
transactions with the prior approval of Trustee:

(a)
(b)
(c)
(d)

on an arm’s length basis;
consistent with investment objectives and strategy of the REIT Scheme;
in the interest of Unit Holders; and

with proper disclosure to Unit Holders.

27.7  The Management Company, its delegates, the Property Manager, Development Advisor, Valuer
or any other Related Parties shall not receive any benefit, monetary or otherwise, from a property
agent, real estate developer or real estate builder in goRgideration for referring any transaction

27.8  The total value and nature of Related Party transagti d ilentity of the Related Party shall be

disclosed in the accounts of the REIT Scheme and transaction is conducted during
the Accounting Year, an appropriate stateme shall be made in the annual
accounts.

28 AUDIT

28.1 The Management Company shall appoint i W dance\wigh\the requirements of the
REIT Regulations and directions issued t ; Fariah audid\of the REIT Scheme would

also be performed annually by the Sharja&f

S RECTORATE OF INDUSTNIES
29 DETERMINATION OF DISTRIBUTABLE INCOME '

29.1  The amount available for distribution in respect of an Accounting Period shall be determined by
the Management Company, on behalf of the REIT Scheme, in accordance with the Constitutive
Documents, which shall be distributed, inter alia, by way of dividend to the Unit Holders from the
accounting income of the REIT Scheme in any financial year received or derived from sources
other than capital gains, as reduced by such expenses as are chargeable to the REIT Scheme under
the REIT Regulations.

29.2  For the purpose of this Article the expression “accounting income” means income calculated in
___accordance with the requirements of generally accepted accounting principles as are notified
under the Act, REIT Regulations and the directives issued by the SECP Whereverthe req uirements

Q@ ‘ Howa Q0
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The Management Company may also announce interim dividenfl subjeg ?o\req 3 '{Eﬂﬁé?ﬁ}j(bﬁ
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REIT Regulations, circular and directives. Subject to the provisidns of t é’[pc” f:

for the purpose of determining distribution of at least ninety pevee gccounting income, the

income distributed through bonus shares, shall not be taken into account.

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

The Management Company may decide to make distributions in the interest of the Unit Holders.

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 assessments whatsoever and issue to the Unit Holder the certificate in respect of such
deductions in the prescribed form or in a form approved or acquired by the concerned authorities.

DISTRIBUTION OF DIVIDENDS

After the Accounting Date, the Management Company shall instruct the Trustee to transfer such
amount of cash as required to affect such distribution to the Distribution Account. The amount
standing to the credit of the Distribution Account shall not for any purpose of this Deed be treated
as part of the REIT Assets but shall be held by the Trustee upon trust to distribute the same.

FORCE MAJEURE AND FRUSTRATION

Neither the Management Company, nor the Trustee shall be liable for any loss or damage caused
to the REIT Project or REIT Assets or to the Unit Holders for non-completion / commencement or
delayed commencement / completion of the REIT Project due to any elements of Force Majeure
or Frustration of Contract.

DURATION AND EXTINCTION / DISSOLUTION OF TRUST

The Trust shall have an indicative term as may be disclosed in the Business Plan and the relevant
Constitutive Documents.

Notwithstanding in Article 32.1, the Trust is perpetual in nature.

The REIT Scheme may, however, be revoked and dissolved earlier on the happening of 1 (one) or
more of the following events:

(a) if the REIT Project cannot be commencedor dompleted due to Frustration of Contract
attributable to various factors beyond t
Trustee, and if the REIT Project cannot mpleted due to Force Majeure event that
continues to subsist, making the r ’gt unfeasible in the opinion of the
Management Company with prior cghse it Holders through the passing of a

Special Resolution;
(b) if the Unit Holders pass a Special

(c) if the Management Company go&g ihto
appointed over its assets, or j gf nse
unless the management rjghts/have been transferre

Y
Regulations and this Deedy <3 DIRECTORATE OF INDUSTRIES

(d) if, in the opinion of the Management Company, the REIT Scheme is not commercially
viable or the purpose of the Trust cannot be accomplished or its objective cannot be
achieved, and the Unit Holders have consented to such an action through a Special
Resolution; provided that the Management Company shall not vote at such meetings and
its presence shall not be counted towards requisite voting for Special Resolution;

in gonformity with the REIT

if in the opinion of the Trustee an event or circumstance has occurred which, as per this
Deed, requires the REIT Scheme to be revoked,;

the Commission deems it necessary to revoke the REIT Scheme and directs so to the
ustee or Management Company in the interest of Unit Holders;

/ 4

'5((“” A O(Q

27




Registration No\q)‘\K‘ %’ClO‘({) LoL)

lmctor (Trust)
p4t, Karach) Division
(g) if in case the Real Estate is not transferred to the REIT Scheme withiff,th firhebienige®
stipulated under the REIT Regulations (unless approved otherwise by the CoOmmisSIon];
or

(h) due to occurrence of any circumstances specified in Regulation 40 of the REIT Regulations.

Upon the dissolution of the Trust, the REIT Assets shall be distributed among the Unit Holders as per
Article 33.

33 PROCEDURE FOR REVOCATION / CANCELLATION OF REIT SCHEME AND DISTRIBUTION OF
LIQUIDATION PROCEEDS

33.1 In case the REIT Scheme is to be revoked, the Trustee shall immediately apply to the Commission
(except where the dissolution is pursuant to Article 32.3 and, upon approval by Commission, shall
give notice to the Management Company and in one issue each of daily newspaper in English and
Urdu language having circulation all over Pakistan disclosing the circumstances leading to the
revocation of the REIT Scheme.

33.2  On the date of publication of the notice under Article 33.1, the affairs of and all information
relating to the REIT Scheme shall be transferred to the Trustee till the completion of the final
settlement of the affairs of the REIT Scheme.

33.3  From the date of publication of the notice, the Units of the REIT Scheme shall be de-listed (if
applicable), with approval of the Commission, from the PSX, and the REIT Scheme shall seize to
carry on its business, except so far, as may be required for the beneficial revocation thereof and
dissolution of the Trust.

33.4 The Management Company, the Trustee or any other party as deemed appropriate by the
Commission shall be authorized to dispose of the assets of the REIT Scheme in the best interest
of the Unit Holders and any sale, settlement or arrangement executed by the Trustee in pursuance
of revocation of the REIT Scheme shall be binding on the Management Company and Unit Holders
of the REIT Scheme.

33.5 The Trustee, upon the commencement of revoca
specified statutory reports, quarterly reports to thie

n process shall also submit, in addition to
mmission providing details of the various

33.6  The proceeds from the sale of the REIT Asse
the following order of priority:

() first, to pay the expenses of the

(b) second, to satisfy all the liabilit

(c) third, the remaining procee

33.7  On the completion of the revocation process, the Trustee shall forward to the Commission and
the Unit Holders a report on the revocation process containing particulars such as circumstances
leading to the revocation, the steps taken for disposal of the REIT Assets before revocation,
expenses for revocation, Net Assets available for distribution to the Unit Holders, including the
Strategic Investor(s) and the Management Company, along with a certificate from the Auditor.

33.8  After the receipt of revocation report by the Trustee, if the Commission is satisfied that all
measures for revocation of the REIT Scheme have been complied with, the Commission shall
cancel the registration of the REIT Scheme and the REIT Scheme shall cease to exist and Trust shall
be extinguished as per Applicable Laws and the revocation of the Trust shall be recorded in the
office of the Assistant Director, Industries and Commerce Department of the Government of Sindh

}‘(:Qor other relevant authority / body / registrar), of revocation to be executed by the Management

e pany and the Trustee with the approval of the Commission at the cost of the Management

any.
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34.1 The Trustee and Management Company acting together shat™ti€™€ntitled, pursuant to a
supplemental / addendum to this Deed, to modify, alter or add to the provisions of this Deed in
such manner and to such extent as they may consider expedient for any purpose, subject to the
prior written approval of the SECP and review of the Shariah Advisor and subject to the condition
that it does not prejudice the interests of Unit Holders.

No amendments including any modification, alteration and additions / deletions shall be made in
the Trust Deed without consent of the Trustee, prior approval of the Commission and prior notice
of at least seven days to the Unit Holders.

35 LIMITATION OF LIABILITY AND INDEMNITY

35.1 Limitation of Liability

To the fullest extent permitted by applicable law, the Trustee, the Management Company and
their respective directors, officers, employees and agents (each, an “Indemnified Person”) shall
not be liable to the Fund for any action or omission taken or suffered by such Indemnified Person
in connection with the operation, business or activities of the Fund or otherwise in connection
with the Constitutive Documents or the matters contemplated herein, or any loss due to any such
action or omission, unless such action or omission resulted from such Indemnified Person’s wilful
misconduct, negligence or failure to act in good faith.

35.2 Indemnification

(a) To the fullest extent permitted under the Applicable Law, and without prejudice to any
contractual, legal or equitable rights otherwise available to the Indemnified Persons, the
Fund shall indemnify and hold harmless each Indemnified Person (including former
Indemnified Persons) who was or is a party, or is threatened to be made a party, to any
threatened, pending or completed legal action, suit or proceeding, whether civil, criminal,
administrative or investigative arising out of or in connection with or relating to the
operation, business or activities of the Fund against any and all liabilities, claims, costs,
demands, damages, losses and expenses (including legal fees and other legal costs,
amounts paid in satisfaction of judgments, compromises or settlements, fines and
penalties, and reasonable expenses of investigating or defending against any claim or
alleged claim) of any nature whatsoever, known©Runknown, liquidated or un-liquidated,
incurred in connection with such legal action, siit ohproceedings, provided however that:
(a) any Indemnified Person shall not be so in phifiey to the extent such legal action, suit

(b) The Management Company may enter j
and notwithstanding any other provisj is Di r Constitutive Documents to
inderam by the Fund of third parties

limitation of such third
parties’ liability to the Fund and ms as the Management

Company shall deem properin

5
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sonable discretion.

36 APPLICATION OF THE ACT AND IFRS

36.1 The provisions of the Act governing matters relating to general meetings of a company, notice for
meeting to shareholders, issue of right shares, allotment and transfer of shares, prospectus,
accounts and audit of listed companies, declaration of dividend, shall mutatis mutandis apply
unless specified otherwise in the REIT Regulations to the meetings of the Unit Holders, notice for
meeting to Unit Holders, issue of right or bonus units, allotment and transfer of units, declaration
and payment of dividends, prospectus, accounts and audit of the REIT Scheme.

? ernatlonal Financial Reporting Standards notified by the Commission for listed companies shall
A ‘also*apply to the REIT Scheme, where relevant.

/ Vs o
36(3 ,,/AI En@nual reports shall be prepared in Pakistani Rupees.
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37 GOVERNING LAW

37.1  This Deed shall be subject to and be governed by the laws of

38 DISPUTE RESOLUTION

38.1 Inthe event of any dispute arising out of this Deed or other Constitutive Documents between the
Management Company on the one part and the Trustee on the other part, including as to the
respective rights and obligations of the parties hereto, as well as those relating to the
interpretation of the terms and the conditions of this Deed and other Constitutive Documents,
relating to the Fund, the same shall be referred to arbitration under the Arbitration Act, 1940 by
2 (two) arbitrators, 1 (one) to be appointed by the Management Company and the other to be
appointed by the Trustee. In the event of lack of consensus between the 2 (two) arbitrators, the
matter shall be referred to an umpire, to be selected by the 2 (two) arbitrators before the
commencement of the reference. The unanimous decision of both the arbitrators, or the decision
of the umpire (as the case may be) shall be final and binding upon both the Parties. The arbitrators
and the umpire shall be selected from amongst, senior partners of renowned firms of chartered
accountants, senior partners of renowned law firms, retired judges of a High Court or the Supreme
Court of Pakistan, CFA charter holders in good standing, senior bankers or senior members of the
PSX (who may even be the heads of corporate members). The venue of the arbitration shall be
Karachi.

Subject to the paragraph above applicable between the Management Company and the Trustee
inter se, each concerned party, including the Unit Holder(s), Shariah Advisor, Property Manager,
Development Advisor, REIT Accountant, Valuer, Strategic Investors, Pre-IPO Investors, etc. shall
be deemed to have irrevocably submitted to the exclusive jurisdiction of the Courts at Karachi.

39 CONFIDENTIALITY

39.1 The Trustee and Management Company and every director or officer of the Trustee and
Management Company who are in any way engaged in the business of the Trust and all persons
employed or engaged by the Trustee or Management Company in connection with the REIT
Project of the Trust, including Property Manager, Development Advisor, REIT Accountant, Shariah
Advisor, Valuer, Auditor and other service providers shall observe strict confidentiality in respect
of all transactions of the Trust, its Unit Holders and all matters relating thereto and shall not
disclose any information or document which may come to their knowledge or possession in the
discharge of their duties except when required to do so in the ordinary course of performance of
their duties or by law or if compelled by any court &f law or a competent authority. This condition
shall be got incorporated by the Management éom any in all Major Contracts pertaining to the
above.

40 MISCELLANEOUS

40.1 Inconsistency with Applicable Laws:

This Deed shall be subject to all Applic s inclydi uy not limited to, the Act and the REIT

Fifteey under the REIT Regulations shall
istency between this Deed and
he REIT Regulations, the latter

ned in this Deed.
¥
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shall prevail over the provisions

40.2  Access to Deed:

A copy of this Deed and of any supplemental / addendum to this Deed shall be made available for

inspection at the respective Head Offices of the Trustee and Management Company, at all times,

during usual business hours along with placement on the website of the Management Company
= ‘;g\n\d shall be supplied by the Management Company to any person on application.

Any notice required to be served upon the Unit Holder shall be in writing and shall be
- deemed to have been duly given if (i) delivered by hand, (i) mailed by certified mail,
return receipt requested, (iii) sent by overnight mail or courier, or (iv) transmitted via
electronic mail or facsimile transmission. Notices to any Unit Holder shall be sent to the
address as appearing in the Register or to such other address as such Unit Holder shall
ave last designated by notic he I\}apagement Company.

w00
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(b) Any notice sent in accordance with Article 39.3(a) s
given (i) if delivered by hand, on the date of receipt, ( ditect<by
receipt requested, when actually received, (iii) if sent by overnight mail or courier, when
actually received, and (iv) if transmitted via electronic mail or facsimile transmission, on
the date that such electronic mail or facsimile transmission is sent.

(c) Service of a notice or document on any one of several joint Unit Holders shall be deemed
effective service on the other joint Unit Holders.

(d) Any notice or document sent by certified mail or courier service to or left at the registered
address of the Unit Holder shall notwithstanding that such Unit Holder be then dead or
bankrupt and whether or not the Trustee 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 interested (whether jointly with or as claiming
through or under him) in the Units concerned.

40.4 Representations and Warranties

Each of the parties hereby represents and warrants to each of the other party as follows:

(a) it is an entity duly organized, validly existing and in good standing under the laws of its
jurisdiction of formation;

(b) it has the power and authority to execute and deliver this Deed, and to consummate the
transactions contemplated hereby;

(c) upon its execution and delivery, this Deed will be duly executed and delivered and will
constitute a valid and binding obligation of such party, enforceable in accordance with its
terms, except as the same may be limited by applicable bankruptcy, insolvency or similar
laws affecting creditors’ rights generally or the availability of equitable remedies; and

(d) the execution and delivery of the Deed by it does not, and the consummation by it of the
transactions contemplated by this Deed will not, violate any provision of its by-laws or
other charter or governing documents, or violate any agreement, instrument, law,
ordinance, regulation, order arbitratioq award, judgment, or decree to which it is party,
or by which it is bound.

40.5 Binding on Unit Holders

lemental hereto, shall be binding on each
Unit Holder as if he had been a part i nit Holder authorizes and requires the

40.6 Fund Tax Status

The Management Company a DI REIT Scheme be treated as a real
estate investment trust regis r income tax purposes.

40.7  Severability /

If at any time, any Article of this Deed is and / or becomes in whole or in part, illegal, invalid or
unenforceable in any respect of and / or under the laws of any applicable jurisdiction, neither the
legality, validity and enforceability of the remaining Articles of the Deed hereof, nor the legality,
validity or enforceability of such Article under the law of any other jurisdiction shall in any way be
affected or impaired thereby.

40.8  Survival

All obligations of either party which expressly or by their nature survive termination or transfer
of this Deed (including Articles 31, 32, 34, 36 to 39) shall continue in full force and effect after the
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Registration No\q\«\

A B irector (Trust)
Disfrict Eusy/ Karachl Divislon
IN WITNESS WHEREOF, this Trust Deed has been executed at the date me Ttioned Rty

CINATRY REIT MARACTUSUT |
«’Jéii{.-'l.zi‘ﬁ Hiil !"l.‘!‘.t':.".'.'.‘t:‘il,:‘.x L L

" SINOUIRK REIT MASAGEMERT ¢, LTD,
L. e = L
Name: Mr. Asad Ahmad Name: Ms. Marium Ahmad
Designation: Chief Executive Designation:  Director :
CNIC No.: 42201-3798740-1 CNIC No.: 42201-8844173-8 . - Y%

The Common Seal of CENTRAL DEPOSITORY COMP

ANY OF PAKISTAN LIMITED was hereunto affixed by:

SR

Name: Mr. Atiqur Rehman Name: / el

Designation: Head, Trustee & Custodial Designation;
Services

CNICNMoO.:

CNIC No.: 42501-9253203-1

WITNESSES

\
L e
Name: Name: Syed Imran
CNIC No.: CNIC No.: 42101-1552684-3 .
Address: Address: House No. 1457, Blocki .
Azizabad, Karachi ' . @

ADVOCATE NOTARY PUBLIC
CITY COURTS KARACHI-PAKISTAN

17 308 2022
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Licence No. SCD/PRDD/REIT/SRMC/2020/ 0 2, Islamabad, February't]', 2022

LICENCE TO CARRY OUT
REIT MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistan, having considered the application for
issuance of license to carry out REIT Management Services submitted by Sinolink REIT
Management Company Limited under rule 5 of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the “Rules™), and being satisfied that it would be
in the public interest so to do, in exercise of powers conferred by sub-rule (6) of rule 5 of the
Rules, hereby grants the license to Sinolink REIT Management Company Limited to carry
out REIT Management Services subject to the conditions stated herein below or as may be
prescribed or imposed hereafter:

(i) Sinolink REIT Management C ny Limited shall comply with the Part VIIIA of
the Companies Ordinance, 198#xalong with all related or connected provisions, the
Companies Act, 2017, the Se ARt, 2015, the Rules, the Real Estate Investment
Trust Regulations, 2015,
guidelines issued by the Co

ited shall submit annual, half yearly,
applicable laws; and

This license is valid fog OOt :/'7', 2022, and shall be
renewable every thr

t o V) | = (Aamir Khan)
commisstoner (SCD)

ADVOCATE NOTARY PUBLIC
CITY COURTS KARACHI-PAKISTAN




Annexure- 2B

Securities and Exchange Commission of Pakistan
Securities Market Division
Primary Market Approvals and Development Department

No. 8CD/PRDD/REIT/IR/ 202 /0 7 June 10, 2022

Mr. Asad Ahmed,

Chief Executive Officer,

Sinolink REIT Management Company Limited
A/33, Central Commercial Area,

Block 7/8, KCHSU

Karachi.

Subject: Consent on the Draft Trust Deed of (Proposed) Image REIT Scheme.

Dear Sir,

Reference your office letter dated April, 29, 2022 and further correspondence on
the subject matter.

28 This is to inform you that the Competent Authority “Head of Department (Primary
Market Approvals and Development Department)” in exercise of the powers conferred
under regulation 3(C) of the Real Estate Invegtmyent Trust Regulations, 2015; has accorded
approval to the draft trust deed of Image BEIT Scheme submitted vide email dated June,
06, 2022.

-+

4, The consent on the dra ejudice to the conditions and
requirements stipulated in the - ; / e Company, the Non-Banking
Finance Companies (Establish dilatien) Rule %003 and the REIT Regulations,
2015.

Best Regards

-~ 02&
Shuaib Ahmed

Additional Joint Director AL LL
ADVOCATE NOTARY PUBLIC

CITY COURTS KARACHI-PAKISTAN

CC: Chief Executive Officer, Central Depository Company of Pakistan Limited.

NIC Building, 63 Jinnah Avenue, Blue Area, Islamabad
VOICE: DID +92-51-9195244 | (PABX) +92(51) 111-117-327 (Ext: 5244) | FAX: +92(51) 9100440




CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B,
S.M.C.H.S., Main Shahra-e-Faisal,
Karachi - 74400, Pakistan.

4 2 Tel: (92-21) 111-111-500
(b)fldiuf[d-zn/q'{6er DIR: (92-21) 34326032
Chief Executive Officer Fax: (92-21) 34326005
‘ URL: www.cdcpakistan.com
CDC/CEO/L-293/2022 Email: badiuddin_akber@cdcpak.com
April 26, 2022 =5

UKAS
MANAGENINT
i

Mr. Asad Ahmad

Chief Executive Ofticer

Sinolink REIT Management Co. Limited
A/33, Central Commercial Arca

Block 7/8, Main Shahrah-e¢-Faisal
Karachi

Dear Sir,

Consent to Act as Trustee for Hybrid REIT proposed to be acquire by Sinolink REIT
Management Co. Limited

This is with reference to the letier dated April 14, 2922 wherein yon have preposed to appoint
Central Deposiiory Company of Pukistan Limfed ("GDC") as the Trustee foi ihe Hyorid REEFT
tcheme corprised of a building iocated at @r jo. X/33, Centrai Comuinercial Area, Block

Twu Sultar: Read, Karachi.

ring CDC to act as Trustee for the
inolink REIT Management Co
al of thic Trust Dead, Offering
hereby express our consent to

Firstly. we would like te show our eingk
propesed Hybrid REIT Schem: im
vimited under REIT Regoiations, /2
Document, Information Memoran/
act as ‘irustes of said Scheme.

=Y

DIRECTORATE OF INDUSTRIES
While exrressing this consent CDC confirms that it will perform its duiics and clligations as
Trustee of the Scheme as are set out i the REIT Regulations, 2615.

We once again thank you for vepasing confidence in CDC for undertaking the said icle.

Yonrs truly,

o,

ADVOCATE NOTARY PUBLIC
CITY COURTS KARACHI-PAKISTAN

DEPOS£§‘8%§’ -
$COVMPANY? 'ﬁ




PVT) LIMITED

Dated: 28-April-2022

SINOLINK REIT MANAGEMENT COMPANY LIMITED

Subject: Approval of/Efust eed of IMAGE REIT

We have reyiewed the Trust Deed o ereby certify that on the best of our

knowledge the Trust Deed of IMAG 1%{9 E]E;Eh liant.
For and on be Alhamd Shariah AdvisQry Services Pvt. Ltd

\ ADVOCATE NOT,«Q‘: PUBLIC
CITY COURTS KARACHI- -PAKISTAN

@ +92322 2671867 | & www.alhamdshariahadvisory.com | B9 info@alhamdshariahadvisory.com




e N dpsmibaaesy
R TR /111

ADVOCATE NOTARY PUBLIC
CITY COURTS KARACHI-PAKISTAN
0300-2150999

J5899. Do 42201 8844173-8 ,-Qﬂ,
Flr JU s 21 ~ uk’»xw ulﬁ"r“ 007y

= :u’/ u’u 781

B.A,LLB
ADVOCATE NOTARY PUBLIC
(llY COURTS KARACHI- -PAKISTAN

L3304 ’\4:-

Certified Trice Cfopy

)

Shariq Jafrani
CFO & Company 'Secretary.

- ' A!E f
,;. NOTARYPUBLIC i’

If,? ,(,;} h

BA. (LB N\

ADVOCATE NOTARY PUBLIC o
CITY COURTS KARACHI-PAKISTAN

Ty 0300-2150999

PAK! Tﬁ(?‘.ﬂ Naotional Identity Card [‘i‘f%‘; !

1sLAsne: nzrunu:wa PRGHTAN . ki

Fe i B dTfucsin ol 5007 421011915405
G oLt

Gundér qpppuva'rsr:p.
M |-Balistan;,

| Gz ¥ I, 12\:I'1L_‘A-¢ml_; e
dhifae

Dk of Bink:
42103-A415408-5 | 13.02.1560
W'E% Date of Issuc

17.12.2016

502931123595
502-60-468547

Luie of Explry
Lifstime

B.A., LL.B
ADVOCATE NOTARY PURLIC
CITY COURTS KARACHI-PAKISTAN
0300-2150999

A2101-15526643

B
TRUE COPY
ATTESTED

SO1DI050M3
50275233045

& NOTARY PUBLIY' ,,J

et By TSR LR R il B.A, LL.B
- = - ADVOCATE NOTARY PUBLIC
CITY COURTS KARACHI-PAKISTAN

0300-2150999




X437468 ' T AARREARRH R RN R0 0

i&& SIS

ZE ESHA_NS T/ff MP ”’:"x

Licence No 144. Shop Mo A6, Block-17 Rufi Hegnis
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Stinms Vendor's Signature,. T ‘Memorandum of Association (MOA

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

Under Rule-4(a) of the SINDH Trust Ruleu2020; .

SGvernmant of Sindh

Name of Trust
Image REIT

Main office address of the Trust
A/33, Central Commercial Area, Block 7/8, Main Shahrah-e-Faisal, Karachi

Any other sub office address of the Trust if available
NIL

Objectives of the Trust \
The REIT Scheme is being established with the objeftive
comprises Constructed premises as well as Land acq i
construction of building on it and then letting on rg @i
income of the Scheme. &

of making investments in Real Estate, which
h the objective of initially development and

Image REIT shall invest in instruments as defi [
or re-enacted, including the guidelines / circu} oM time to time.

Author’s Name and address
Sinolink REIT Management Compan
Shahrah-e-Faisal, Karachi

OF iINDUSTRIES
The details of Trustees and benefiéta o-beprovidedi S

For & on Behalf of Author (SRMCL)

0.0 sl Wanes oh

Mr. Asad Ahmad Ms. Marium Ahmad y
Chief Executive Director ‘ 5 !
CNIC: 42201-3798740-1 CNIC: 42201-8844173-8 é

ADVOCATE NOTARY PUBLIC
CITY COURTS KARACHI-PAKISTAN

~

Witness (1) Witness (2) e ;

Syed Hussam Subzwari Syed Imran
CNIC: 42101-1915408-5 CNIC: 42101-1552684-3




