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[JS Rental REIT) foctar (
(a Rental REIT Scheme constiiuted UGB =t of inaveoer O

SrNMent of Singh

the Real Estate Investment Trust Regulafions, )

THIS TRUST DEED ("Deed") is made and entered into at Karachi, on this 07" day of January,

2022.

M

By and Between

JS INVESTMENTS LIMITED, a non-banking finance company incorporated as a public
listed company under the laws of Pakistan and having its registered office located 19™ Floor,
The Centre, Plot No.28 SB-5, Abdullah Haroon Road, Saddar, Karachi (hereinafter referred
to as the "Management Company", which ¢kpression shall, where the context so permits,
include its successors in interest and permittgd assigns) of the One Part;

N

(2) Digital Custodian Company Lim Wormerly MCB Financial Services
Limited) (MCBFSL), an unli ny incorporated in and under the laws
of Pakistan and having its registes ardesi House, 2/1 R-Y Old Queens
Road Karachi — 74200 (hereinafjCrsref stee", which expression where the
context so permits, include its &ﬁ:’ essQ d\ permitted assigns) of the Other
Part. , ‘\ )

WHEREAS:

A. The Management Company, vide License N6.SCD SIL/2020/02 dated July 28,

2020, (attached hereto as Annexure A) has been authorized by the SECP to act as a REIT
management company, to launch REIT Schemes and carry out REIT Management Services
as defined in and in accordance with th FC Rules (defined below) read with the REIT

Regulations (defined below). Ny

<
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B. The Management Company has been authorized by the SECP..vide,c bettersNo.
SECP/SCD/PRDD/REIT/JSIL/2021/36 dated December P8, 2027 c(attachéd -herRtps'as
Annexure B) issued in accordance with the terms of Regulation 3C o REIT Regilatishs, o |
constitute a Trust (as closed end trust fund) under the name and title of "insert name of

Fund", as a Rental REIT Scheme (hereinafter referred to as the "Trust" or "REIT Scheme").

(& The Trustee is eligible to be appointed as a trustee of the REIT Scheme in accordance with
the terms of the REIT Regulations and the Management Company has nominated and
appointed the Trustee as the Trustee of the REIT Scheme and the Trustee has, in terms of the
Trustee’s consent letter No.DCCL/COM/00074/21 dated November 02, 2021 (attached hereto
as Annexure C), accepted such appointment under the REIT Regulations on the terms and
conditions stated herein contained. The Trustee further issued its consent letter with regards

to the registration of the Deed vide its letter bearing reference DCCL/COM/00079/21 dated
December 03, 2021 appended herewith as Annexure “Ty>2:

D. The name of the Trustee has been changed to Digital Custodian Company Limited (DCCL)
with effect from December 16, 2020. Certificate of change of Name No. B042632 dated

December 16, 2020, issued by the Registrar of Companies, SECP is appended herewith as
Annexure “E”,

E. The REIT Scheme shall be registered with and regulated by the SECP under Part VIIIA of
Companies Ordinance, 1984 to be read in conjunction with the REIT Regulations. Due to the
enactment of the Sindh Trusts Act (defined below), the Trust, being a Specialized Trust (as
defined in the Sindh Trusts Act), is also required to be registered with the Assistant Director
of Industries and Commerce, Government of Sindh through the SECP (by virtue of
delegation of powers and functions to the SECP, as specified in Section 118-A of the Sindh
Trusts Act) under Section 12(1) of the Sindh Trusts Act.

NOW, THEREFORE, THIS DEED WITNESSETH AS FOLLOW:

1. DEFINITIONS

1.1. Unless the context requires otherwise the following words or expressions shall have the
following meaning respectively assigned to them: - :

"Accounting Period" means the financial year of the Trust ending on June 30" of each year,
provided that: (a) the first Accounting Périod shall commence on the date on which the REIT
Assets are first transferred to the Trusgee And end on June 30™ of the following year; and (b)
the last Accounting Period shall comyence\from the end of the preceding Accounting Period
and end on the date on which thg
Management Company may, with fhe yrij ep dpnsent of the Trustee and the approvals of the
SECP and Commissioner Inland B _g%‘e ue, oifdage the Accounting Period of the Trust.

<

Rules, the REIT Regulatiofs:tj
Trusts Act, and all other 1& %E

may be applicable for °P
Scheme. ' \RECTORATE OF INDUSTRIES

"Auditor" means the auditor of the REIT Scheme appointed by the Management C(.)mpany,
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.

"Bank" means Financial Institution(s) licensed under the Banking Companies Ordinan_ce,
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.
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"Blocked Units" means the Units issued to the Management Company and/or other Strategic

Investors to be held in blocked account(s) in the Central Depository System maintained by
the CDC in accordance with the REIT Regulations.

"Borrowing" means financing received, from time to time, by the REIT Scheme and/or the
SPVs, as applicable, from the Financial Institutions.

“Borrowing Policy” means the policy governing Borrowing by the REIT Scheme and/or the

SPVs (if any) and specifically set out in the Information Memorandum/Offering Document
and the Business Plan.

"Business Day" means any day (other than a Saturday or Sunday) on which banks are not
required to remain closed in Pakistan.

"Business Plan" means the business plan prepared by Management Company for the REIT

Scheme in accordance with the REIT Regulations, and as may be amended and updated from
time to time.

"CDC" means Central Depository Company of Pakistan.

"CDC Act" means Central Depositories Act, 1997, as amended, substituted or re-enacted
from time to time.

"CDC Regulations" means Central Depository Company of Pakistan Limited Regulations, as
amended, substituted or re-enacted from time to time.

"CDS Eligible Securities" means Securities defined as Eligible Securities as mentioned in
the CDC Act and CDC Regulations.

"Civil and Other Works Contractor(s)" means contractor(s) determined by the
Management Company and to be appoinfed by the REIT Scheme and/or the SPV (as

applicable) for the rehabilitation, refurbishfnent and/or maintenance works in connection with
a REIT Project. '

"Constitutive Documents"
Document (as applicable), 3
which govern the formation,dma

investment in the REIT Prg j&cts through the SPVs.

= DIRECTORATE OF INOUSTRIES

d 9,

"Customer" means, in ; - e o leases an End Unit against
payment of rentals to the REIT Scheme or SPV (as applicable) in accordance with the
agreement between the Customer and the REIT Scheme or SPV (as applicable) and the REIT
Regulations.

“Disabling Event” means, in relation to the Management Company, where: (a) the
Management Company goes into liquidation, becomes insolvent or has a liquidator or
receiver or administrator appointed over its assets, provided that a Disabling Event shall not
be deemed to have occurred where insolvency or liquidation proceedings or petitions initiated
or filed against the Management Company are frivolous or vexations and are discharged,
stayed or dismissed within sixty (60) days of commencement; or (b) the Management

Company’s license is cancelled or is not renewed pursuant to a final order or determination
of the SECP,
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“Distribution Policy” means the policy governing the istribyﬁmm:h dy ofdividends) to
Unit Holders as specifically set out in the Information emorandum/Offesing Llogament”

Government of Singh

"End Unit(s)" means the area of a REIT Project that is available for lease to the Customer(s),
including but not limited to residential as well as commercial units (including but not limited
to kiosks, showrooms, shops etc) by whatever name called, in a REIT Project.

"Financial Close" means the date declared by the Management Company and notified by the
Management Company to the Trustee and the Unit Holders in writing as the financial close of
the REIT Scheme, provided that Financial Close shall only be declared on or after the date on
which all the investment and financing arrangements, if any, have been completed, and

funds have been received by the Trustee in the Bank Account of the REIT Scheme as per the
Business Plan.

"Financial Institution(s)" shall have the same meaning as defined in the Companies Act.

"Force Majeure" means any occurrence or circumstance or element beyond the control of,
and which cannot be avoided or overcome by, the Management Company or the Trustee, and
makes the performance of the Constitutive Documents or any obligations of the Management
Company or the Trustee in whole or in part impossible or impracticable or otherwise delays
such performance, including but not limited to any situation where performance is impossible
without unreasonable expenditure. Such circumstances include but are not limited to floods,
fires, droughts, typhoons, earthquakes and other acts of God and other unavoidable or
unpredictable elements beyond reasonable control, such as war (declared or undeclared),
insurrection, civil war, acts of terrorism, accidents, strikes, riots, turmoil, civil commotion,
pandemics (including COVID 19), any act or omission of a governmental authority, failure of
communication system, hacking of computer system and transmissions by unscrupulous
persons, closure of stock exchanges, banks or financial institutions, freezing of economic
activities and other macro-economic factors, etc. or any other event which prevents or

significantly hinders or prevents performance of the operations of the Management Company
or Trustee.

"Frustration of Contract" means the inability on the part of Management Company and/or
the Trustee to complete or continue with a REJI\Project or otherwise fulfil their respective
obligations in relation to the same as a result o

(a) any change in law, policy or regu
or governmental authorities or re s; or

(b) any decisions, orders, injunctio si%} directivey ﬁﬁ Court, federal, provincial or local

g&alatory agencies, including but not

xon % thorities, Cantonment Board of

and which, in each case, m
Management Company.

"Information Memorandum" means a disclosure document containing minimum
information to be prepared by Management Company in accordance with the REIT
Regulations for the purposes of soliciting investment from the Private Investors.

“Initial REIT Size” is defined in Article 4 of this Deed.

“Investment Policy” means the policy and guidelines governing the REIT Scheme’s
investments in REIT Projects and investment of surplus funds as determined by the
Management Company in accordance with REIT Regulations and specifically set out in the
Information Memorandum/Offering Document.

"Initial Valuers" means the two (2) independent Valuers appointed by the Management

//”':‘\ Page 6|34
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Company to conduct initial valuation of the Real Estat¢ prior toysarsasthe |t§ae,. ofraequisition

of the Real Estate by the REIT Scheme or SPV or in estmenithy, RELT, SEHaHE iy 4arSPV
owning the Real Estate, as applicable, in terms of the REIT Regulationigment of Sin=n

“Listing” in relation to the Units means Units which have been allowed to be traded on a
registered stock exchange in Pakistan.

"Major Contracts" mean, in relation to a REIT Project, all contracts and agreements
executed or to be executed in connection therewith, including agreements for the acquisition
and transfer/conveyance of the Real Estate to the REIT Scheme or SPV (as applicable),
acquisition for the SPV owning the Real Estate, agreements for the lease of the End Unit(s),
custody arrangements of the Real Estate of an SPV, contracts and agreements entered into
with Customers, Property Manager(s), Civil and Other Works Contractor(s), Material
Providers, Service Providers, utility providers, agreements relating to Borrowing, and all

other agreements entered into or to be entered into for furtherance of the objects of a REIT
Project.

"Material Providers" means suppliers of all materials required for the refurbishment,
rehabilitation, maintenance and/or operation of a REIT Project.

"NBFC Rules" mean the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003.

"Net Assets" means the difference between the value of the total assets and total liabilities of
the REIT Scheme as given in the balance sheet of the REIT Scheme at any given date, and to
be computed as per the methodology and criteria laid down in the REIT Regulations.

"Net Asset Value" or "NAV" means per Unit value of the REIT Scheme arrived at by
dividing the Net Assets by the number of Units outstanding.

"Offering Document" means a disclosure document containing minimum information to be

prepared by the Management Company in accordance with the REIT Regulations in order to
invite the public to buy Units.

"Permitted Investments" means the investy g\l\lts permitted under the Investment Policy of
the REIT Scheme and the REIT Regulationé<and inyested in the name of the Trustee, for the
use of surplus funds of the REIT Scheme.

“Property Manager” means, iy £8spect “P- ect, the person or consortium of
persons selected by the Mang geny 7 i ation with the Trutv.tee? and
appointed by the REIT Scherfe;ot/SPV (as ap oe, operate and maintain the
Real Estate. =

DIRECTORATE OF INDUSTRIES
"PSX" means Pakistan Stock Exchange Limited.

“PSX Regulations” means the Pakistan Stock Exchange Limited Regulations.

"Real Estate" means the freehold or leasehold land(s) (including anything fixed, immovable
or permanently attached to it such as buildings, walls, fixtures, improvements, roads, trees,
shrubs, fences, sewers, structures, and utility systems, etc. and all rights and interests therein)
acquired by the REIT Scheme or an SPV or owned by a SPV (as applicable), in relation to or
in connection with a REIT Project.

"Register" means the Register of the Unit Holders kept pursuant to the REIT Regulations.

"Registrar" means a person that the Management Company may appoint for performing the
Registrar Functions provided that the Management Company may also itself perform the
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Registrar Functions subject to fulfilment of all regulatory requirements (if anm

; Assistant Birsctor (Trust)

"Regi . " . . g Bistrict Seuth, Karachi Divisien

egistrar Functions" mean the functions with regard to: Directorste of Inauatrias
Gevernmant of Sindh

a. maintaining the Register;

b. receiving application for transfer/transmission of Units directly from 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);

. keeping records of change of addresses/other particulars of the Unit Holders;

h. CDS related activities; and

i any other function as may be agreed between the Registrar and the Management
Company.

"REIT Assets" means all Real Estate(s) and other assets (moveable or immoveable, liquid or
illiquid, tangible or intangible) of a REIT Scheme acquired or invested in the name of the
Trustee and placed in the custody of the Trustee, and shall include, where applicable, shares

of SPVs (representing an interest in the underlying REIT Project Assets held through the
SPV).

"REIT Fund" means the monetary vajue of the REIT Scheme which shall be equal to the
value of all REIT Assets.

"REIT Project(s)" means an inves cal Estate by the REIT Scheme, directly or
through an SPV, in accordance tive Documents, and the maintenance,
operation and management thered s of leasing the End Units by the REIT
Scheme or the SPV (as app g rental income from it, and which

“REIT Project Assets” in
an SPV, means the Real

‘ qre lnvesting in a REIT Project through
aH-&ther assef Tmyveable or immovable, liquid or
. - ET

"Related Party(ies)" is defined in Article 25 of this Deed.
"Reporting Currency" means the Pakistani Rupee.

"SECP" means the Securities and Exchange Commission of Pakistan, established under
Section 3 of the Securities and Exchange Commission of Pakistan Act, 1997.

"Service Providers" means third person(s) engaged by the Management Company in
consultation with the Trustee, for providing services of any kind for the REIT Scheme, SPV
or REIT Project, but shall not include those retained by the Management Company or the
Trustee for performing their own functions, duties and obligations under the Constitutive
Documents and the REIT Regulations (and including their own secretarial works,
management, accounting, legal and administrative works).

"Sindh Trusts Act" means the Sindh Trusts Act, 2020 (as amended vide Sindh Trusts
2 Page 8|34




1.2

1.3

M-_k
Registrafion No mﬁ'g-\lﬁ\l\ 22

(Amendment) Act, 2021).
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SPV” means the limited liability company incorporatef, acquitect s ,;i;y;e.ﬂgdamhy?ﬂ&qgﬂ’l"
Scheme in accordance with the REIT Regulations an ttive Doguaes for the

purposes of investing in a REIT Project, and the “SPVs” shall be construed 3¢

‘l‘SPV Management Services Agreement” means, in the case of the REIT Scheme, investing
in a REIT Project through an SPV, the agreement to be entered into between each SPV and
the Management Company with the prior written consent of the Trustee and the SECP for the

provision of management services by the Management Company to the SPV in accordance
with the REIT Regulations.

"Strategic Investor" means a person or a group of persons (including the Management
Company) who undertake(s) to hold Units, free of encumbrances, in the REIT Scheme until

the winding up of the REIT Scheme or the transfer of such Units, in accordance with the
REIT Regulations.

"Trust" or "REIT Scheme" means the ‘insert name’ constituted by this Deed, as a closed
end trust fund.

"Unit" means the instrument of ownership of a REIT Scheme signifying the beneficial
interest of the Unit Holder in such REIT Scheme, and “Units” shall be construed accordingly.

"Unit Holder" means the person who is the legal owner of one or more Units and whose
name appears in the Register, and “Unit Holders” shall be construed accordingly.

"Valuation Reports" mean the valuation reports prepared by the Initial Valuers/Valuer in
accordance with the REIT Regulations.

"Valuer" means a local and/or foreign company meeting the qualification criteria under the
REIT Regulations and appointed by the Management Company, in consultation with the
Trustee, for the valuation of the Real Estate held by the REIT Scheme or SPVs (as
applicable) in accordance with the Constitutivé\Documents and REIT Regulations, and
“Valuers” shall be construed accordingly.

Words and expression used but not defined hereipshal] have the same meanings as assigned
to them in the Companies Act or REIT Reg :

(a) a reference to any legislatid

(b) the singular includes the Er and vice versa;
DIRECTORATE OF INOUSTRIES

e

(c) a reference to a person=a - - corporate, ﬁm, tru.st,
authority, government or any other entity or organization that is resident in,
incorporated or otherwise established in or outside Pakistan;

(d) a reference to any gender includes all genders;

(e) a reference to a Recital, Preamble, Article or Schedule is to a Recital, Preamble,
Article or Schedule of or to this Deed;

® a Recital and Schedule forms an integral part of this Deed;
(2) a reference to any agreement or document is to that agreement or document (and,

where applicable, any of its provisions) as amended, novated, restated or replaced
from time to time;
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(i) where an expression is defined, another grammatical form or variation of that
expression has a corresponding meaning;

G a reference to a matter being to the knowledge of a person means that the matter is to

?he best of the knowledge and belief of that person after making reasonable enquiries
in the circumstances;

k) i{lcl-udc?, includes and including shall be respectively construed as include without
hm}tatxon, includes without limitation and including without limitation, and all
derivative terms shall be construed accordingly;

)] "written" or "in writing" includes printing, engraving, lithography, or other means of
visible reproduction; and

(m) 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 “JS Rental REIT".

PARTIES TO THE TRUST

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

SIZE OF THE REIT SCHEME

The initial size of the REIT Scheme shalf\be as mentioned in the Information
Memorandum/Offering Document .

DECLARATION OF TRUST
Declaration of Trust

It is hereby declared unequivocally th
Rental REIT is hereby created as
Regulations with an initial nominal
and the Trustee is hereby nominat
and conditions contained in this De

e in the name and title of JS
h Trusts Act and the REIT
=8 One Thousand (PKR 1,000/-)

a

It is hereby irrevocably and unc ditibs declared-that:

= DIRECTORATE OF INDUSTRIES

(a)  subject to Article 5.1.3 and 5.2 below, the Trustee, on behalf of Unit Holders, shall
hold and stand possessed/keep possession of the REIT Assets that may from time-to-
time hereafter be vested and placed in custody with the Trustee upon trust as a single
common fund for the benefit of the Unit Holders;

(b)  subject to Article 5.1.3 and 5.2 below, the REIT Assets shall be held by the Trustee
on trust for the Unit Holders on pari passu basis according to the number of Units
held by each Unit Holder; and

(c)  the Management Company shall manage, operate and administer the Trust and the
SPVs (if applicable) in the interest of the Unit Holders, in accordance with the
Constitutive Documents, REIT Regulations and other Applicable Laws.

Notwithstanding anything contained in the Constitutive Documents, the REIT Assets shall be
deemed to be held and vest in the name of the REIT Scheme where required by Applicable
Law, in which case, any reference to “Trustee” in the provisions of the Constitutive

Page 10|34
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Documents relating to holding and vesting of REIT Askets (including respective Bank

Accounts) shall be deemed to refer to, and be construed 4s refertiig 165 the wEtust oot the
“REIT Scheme”. Dirmctorate of Inoustries

Guvernmant of sinah

.....

2

o

Special Purpose Vehicles

The Trust may invest in REIT Projects directly or through a separate SPV.

Where the Trust invests in a REIT Project through a separate SPV, it shall do so in
accordance with the following requirements and conditions:

(a) each SPV will be at least seventy five percent (75%) owned and controlled by the Trust
in accordance with the Constitutive Documents and any shareholders agreement or
similar agreement regulating the affairs and governance of the SPV, which shareholders
agreement (or similar agreement) shall, at the minimum, provide: (i) provisions that
entitle the Management Company to appoint, in consultation with the Trustee, such
number of directors on the board of directors of the SPV as are proportionate to the
shareholding interest of the REIT Scheme in such SPV; (ii) that the SPV shall appoint the
same Auditor and adopt the same accounting principles and policies as that of the REIT
Scheme, in consultation with the Trustee; and (iii) such other provisions as are required

under the REIT Regulations to protect the interest of the REIT Scheme and the Unit
Holders.;

(b) prior to the investment in an SPV that owns the Real Estate, the Management Company
shall, in accordance with the REIT Regulations, cause an Auditor’s report to be prepared
in respect of the profit and loss and assets and liabilities of the SPV and a Valuation
Report to be prepared in respect of the SPV’s interest in the Real Estate;

(c) at least eighty percent (80%) of all assets of the SPV are or will be used/engaged for the
purposes of implementing the REIT Project;

(d) each SPV shall enter into an SPV Management Services Agreement with the
Management Company;

(e) an SPV shall not engage in more than JOne

REIT Project, provided that the SPV may
acquire additional Real Estate for the p

rposes of and in connection with the same REIT

the SPV.

The REIT Scheme shall initially i S i
Memorandum/Offering Documen ang th <7

Fedugh the REIT Scheme or SPVs
ts and the REIT Regulations.

OBJECT OF THE TRU

The object of the REIT Scheme is to invest in REIT Projects directly or through the SPVs in
accordance with the Constitutive Documents and Applicable Laws to generate income/returns
for Unit Holders.

AUTHORISATION TO CONSTITUTE TRUST AND REGISTRATION OF REIT
SCHEME

The Management Company has been authorized by the SECP (as detailed in Recital B above)

to constitute the Trust under the name and title of JS Rental REIT as a Rental REIT Scheme.

The Management Company shall apply to the SECP for registration of the REIT Scheme

under the REIT Regulations, and shall comply with all the formalities and submit all the
; Page 11|34
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documents to the SECP in accordance with the REIT Regulbtions. Aanletar i Bichcten Trodsh
District South, Karachl Divisien

REGISTERED ADDRESS OF THE TRUSTEE ALONG WITH-PIACY AND. DATE
OF CREATION OF TRUST '

The registered address of the Trustee and the date of creation of the Trust is as set forth in the
preamble to this Deed.

TRANSFER AND GRANT OF REIT ASSETS AND REIT PROJECT ASSETS

The Real Estate for the REIT Projects shall be acquired by the REIT Scheme directly or
through the SPVs. Real Estate acquisition may be funded through the issuance of Units (for
cash or against the transfer of the Real Estate to the REIT Scheme or SPVs or the
issuance/transfer of shares of the SPV owning the Real Estate, as applicable) and Borrowings
as per the Information Memorandum/ Offering Document.

The Trustee shall hold the REIT Assets in its name in Trust for the benefit of the Unit
Holders, and, where applicable, the REIT Project Assets shall be held in the name of, the
SPVs, in accordance with the provisions of this Deed and the REIT Regulations. The Trustee
and the Management Company shall use, and shall permit the use of, the REIT Assets and
REIT Project Assets only for the purposes of the REIT Scheme and the REIT Projects as
specified in the Constitutive Documents and the Business Plan. Where the REIT Scheme
invests in a REIT Project through a SPV, the Trustee shall hold and retain custody of title
documents in relation to the Real Estate owned (or to be acquired) by such SPV, except as
otherwise agreed in terms of the SPV Management Services Agreement and any shareholders
agreement governing the affairs of such SPV, or otherwise required by Applicable Laws.

The REIT Assets and, where applicable, REIT Project Assets shall always be kept as separate
property and the Trustee and the Managemeat Company shall not create or permit to create
any mortgages, charges, liens or any other/engumbrances, whatsoever, on the REIT Assets
and REIT Project Assets (or any part thg ‘;s\of) 0 secure any loan, guarantee, or any other
obligation (actual or contingent) inchfeed, afsumed or undertaken by the Trustee,
Management Company or any other "

All cash forming part of the REIT A
Account(s) opened and maintained {

Where applicable, all cash foryhd
separate Bank Account(s) opef 18
control of such Bank Acco
Agreement.

2 of the SPV. The operation and
the SPV Management Services

Ny
DIRECTORATE BF INBUSTRIES
OBLIGATIONS, RIGHTS AND POWERS OF THE MANAGEMENT COMPANY

Obligations of the Manégemegt Company:

The day-to-day management and operation of the REIT Scheme shall be delegated to and be
the responsibility of the Management Company in accordance with the Constitutive
Documents and in accordance with the REIT Regulations. Without prejudice to the generality
of the foregoing, the Management Company shall:

(a) conduct due diligence to certify and ensure that the title to the Real Estate to be
acquired by the REIT Scheme, or owned or acquired by the SPV, as applicable, for the
purposes of a REIT Project, is free from all defects, encroachments, and encumbrances,
except encumbrances resulting from Borrowing (if any) as permitted and contemplated
in the Constitutive Documents and the Business Plan;

(b) ensure that the REIT Assets are held in the name of the Trustee for the benefit of the
Unit Holders, and, where applicable, the REIT Project Assets are held in the name of
the SPVs, in accordance with the provisions of the Constitutive Documents and the
REIT Regulations;
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owned by the SPV, as applicable, meets the requi esched hﬁﬁﬂ%ﬁ@:‘%?ﬂﬁ
Regulations, and ensure that the title documents staferfiamsterred to the ,
REIT Scheme are held with the Trustee; ‘

ensure that the Real Estate transferred to the REIT 3chen;q§g:psgﬁmedxte ©ralgeady
tements pr '

ensure the submission of requisite documents and confirmations as set forth in Chapter
IV of the REIT Regulations and, where applicable, compliance with requirements for
investment in SPVs as set out in the Constitutive Documents and REIT Regulations;

ensure that all Major Contracts and other agreements entered into for furtherance of the
objects of the REIT Scheme, SPVs and REIT Projects are legitimate, valid, binding and
enforceable by or on behalf of the Trustee, Management Company or the SPV, as
applicable, in accordance with the stipulated terms of such Major Contracts;

manage the REIT Scheme and, where applicable, SPVs in the best interest of Unit
Holders in accordance with the Constitutive Documents and all Applicable Laws;

ensure that all investments (including Permitted Investments using surplus funds) made

in and by the REIT Scheme are in accordance with the REIT Regulations and
Investment Policy;

with the consent of the Trustee, appoint or cause the appointment by the SPV (as
applicable) of Property Manager(s) for the REIT Projects, on such terms and conditions
as are disclosed in the Constitutive Documents and annual accounts of the REIT
Scheme;

ensure that after the disposal of all Real Estate(s) owned by the REIT Scheme, and/or,
where applicable, the disposal or winding up of all the SPVs, the REIT Scheme is
dissolved and extinguished in accordance with Applicable Laws;

ensure that accounting income arfsing out of the REIT Scheme is distributed (as

accordance with the Constitu ' gnts, any other documents regulating the

governance and affairs of the

o lnvoices in respect of payments to
approved by the authorized

A dl¥d
¥
>

DIRECTORATE OF INDUSTRIES

carry out all transactions involving the REIT Scheme and, where applicable, SPVs, on
an arm's length basis;

the Property Manage

cause to arrange commercially viable, insurance coverage in relation to the Real
Estate(s) owned by the REIT Scheme or the SPV(s), as applicable, and comply with
all requirements of the SECP in this regard;

in relation to each REIT Project, be responsible for the rehabilitation, refurbishment,
maintenance, operation, and/or renting of the Real Estate and End-Units according to
the Business Plan and the Constitutive Documents;

obtain written approval of the SECP before issuing Units and making a public offer of
the Units;

ensure that the issue and transfer of the Units is carried out, after registration of the
REIT Scheme, in accordance with the provisions of the Constitutive Documents and

Page 13|34
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CP: agsistant Dirsctor (Trust)
sDistrict Seuth, Karachl Bivision
Directorale of iIngusiries
Government of Sindh

any directions, guidelines and circulars issued by the

ensure that the Information Memorandum/Offerin
information of the Valuation Report(s), where applicable, along with the Business Plan;

maintain the Register and perform Registrar Functions by itself (subject to fulfilment of
requirements under Applicable Laws) or appoint a Registrar for such purpose, and
ensure compliance with the requirements of REIT Regulations in relation to the same;

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

maintain at its registered office proper books of account and record of the activities
undertaken in connection with the REIT Scheme and, where applicable, the SPVs in
order to enable a true and fair view to be formed of the:

o REIT Assets and liabilities and, where applicable, SPVs assets and liabilities;

o profit and loss accruing on account of operation of the REIT Scheme and, where
applicable, SPVs;

o transactions undertaken with respect to the REIT Scheme and, where applicable,
SPVs;

o amounts received in respect of issue of Units; and
o pay-outs, if any, by way of distributions to the Unit Holders;

within one hundred and twenty (120) days of close of the Accounting Period prepare,
and transmit or make available on its website to the Unit Holders, the Trustee, the
SECP and, where applicable, the PSX, the balance sheet, profit and loss statement, cash
flow statement and statement of the movement in NAV of the REIT Scheme, reports of
the Trustee, Auditor and the Valuer(s), a@d any other document as specified by the
SECP.

accounts to the Unit Holders by: (1
printed copy of the said accounts a

Provided that the Managemen ompany ma ake available the said
accounts to the Unit Holders by: (i) placing them on its website; and (ii) making the
printed copy of the said accounts available to any Unit Holder, free of cost, and within
a reasonable period of time from when they are requested;

preserve books of account of a REIT Scheme and, where applicable, the SPVs for at
least ten (10) years after the extinguishment or revocation of the REIT Scheme;

with the consent of the Trustee, appoint an Auditor for the REIT Scheme, and ensure
that, where applicable, the same Auditor is appointed for the SPVs;

obtain rating for the REIT Scheme and such rating shall be updated annually, or at such
other time as may be specified by the SECP, and published, along with the
Management Company’s rating, in the annual and quarterly accounts;
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(bb)

(cc)

(dd)

(ee)

(fH)

(g2

(hh)

(i)
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(kk)

an

(mm)

(nn)
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Date ......\..\.:.?L:,Le 22..
publish rating of the Management Company and
marketing materials of the REIT Scheme in the annudl and quaite ”'1}‘/‘"' ‘EQﬂﬁ'ts‘ (Trust)

chi Diy Ision
Directurat le of Ing iusir ing 5
)

furnish to the SECP and PSX on which the Unifs ar

information in respect of the REIT Scheme and, where applicable, SPVs as the SECP
may require to be provided within the specified timelines;

before making any major change in the Business Plan ensure that it has:

o informed the SECP and the Trustee in writing; and

o if directed by the SECP, obtained approval of the Unit Holders through a Special
Resolution;

determine or cause to determine the NAV of the REIT Assets in accordance with the
Constitutive Documents and the REIT Regulations;

ensure that it conforms to the provisions of the Listed Companies (Code of Corporate
Governance) Regulations, 2019;

maintain adequate financial, technical, organizational and human resources, and
employ appropriate systems, procedures, processes and personnel to provide REIT

Management Services to the REIT Scheme and, where applicable, SPVs in a proper
and efficient manner on an on-going basis;

maintain satisfactory controls and written compliance procedures which address all
requirements under Applicable Laws;

pay or arrange to pay such non-refundable fees as are required under the REIT
Regulations;

arrange transfer of Real Estate to Scheme or SPV, or arrange or cause the
issuance/transfer of shares of wning the Real Estate to REIT Scheme, as
applicable, as per binding pu
agreements, as applicable;

appoint Valuer(s) in consul
Business Days of such a
SECP in accordance with

d inform the SECP within two (2)
Valuer(s) on the directions of the

solicit and accept all
Investors, as applicabley
Scheme;

ly in the name of Tru T and on behalf of the REIT

< BIRECT@RATE OF INDUSTRIES

not obtain, acquire or takeover the management of another REIT Scheme without prior
written approval of the SECP and otherwise than in accordance with the Constitutive
Documents;

adopt all the necessary arrangements for ensuring prevention of money laundering and
terrorist financing, and comply with all Applicable Laws including the SECP (Anti-
Money Laundering and Countering Financing of Terrorism) Regulations, 2018 and the
guidelines issued thereunder, directives and circulars as may be issued by the Federal
Government, SECP or other regulatory or government agency to safeguard the
Management Company against involvement in money laundering and terrorist
financing activities;

make available or ensure that there is made available to the Trustee such information as

the Trustee may reasonably require in respect of any matter relating to REIT Scheme
and, where applicable, the SPVs;

Page 15|34

Registration No KQ‘\,ST{_Q}J}JZL

T Scheme in ali adi gemsmg and




(00)
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(xx)

where applicable, ensure preparation and transmission to the Unit Folders, the Trustee
and the PSX (if applicable), within one hundred and twé¢nty dﬁjﬁé qlzﬂ‘é)e)uof orlesec;a‘tr Saot

financial year of the SPV, the balance sheet of the SPV} profit and: 1os ss Stafene ftt;'g’ﬁsh
flow statement, the report of the auditor, Valuation Reports(s) of the Real Estatz ot tie

SPV and any other document as specified by the SECP:

Provided that the Management Company may transmit or make available the said
accounts to the Unit Holders by placing them on its website and the Management

Company shall make the printed copy of the said accounts available to any Unit
Holder, free of cost, as and when requested;

where applicable, ensure preparation and transmission to the Unit Holders, the Trustee
and the PSX (if applicable), within thirty (30) days of the close of the first and third
quarter and two (2) months of the close of the second quarter of the financial year of
the SPV, a balance sheet of the SPV as at the end of that quarter along with profit and
loss statement, a cash flow statement, and a statement of changes in the 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 printed copy of the said accounts available to
any Unit Holder, free of cost, as and when requested;

where applicable, immediately inform the SECP of any action of a SPV. that
contravenes Applicable Laws;

if it considers necessary, request the Trustee, for the protection of the REIT Scheme
(including, where applicable, interest in SPVs) or for safeguarding the interest of the
Unit Holders, to institute or defend any suit, proceeding, arbitration or inquiry or any
corporate or shareholders’ action in respect of the REIT Scheme or any part thereof;

where applicable, if it considers necessary for the protection of the REIT Projects and
SPVs or for safeguarding the interest of the REIT Scheme therein, to cause the SPV to
institute or defend any suit, proceeding, arbitration or inquiry or any corporate or
shareholders’ action in respect of the, SPV or REIT Project (or any part thereof);

ensure that Units are issued for £ash\consideration only, except for the Units to be
issued as consideration for the trAmsfer Of the Real Estate to the REIT Scheme or SPV,
or the transfer/issuance of sharg & ASPWowning the Real Estate, as applicable;

when applicable, comply w Q! < s of the stock exchange(s) on which the
Units of a REIT Scheme arg fist¢d (inclu he PSX Regulations);

<S

AL
ensure that Units equiva @ in a Ieast 25% (twenty five percent) of the
Initial REIT Size are h¢ldby MARa#es1 Bahy and/or other Strategic Investors in

account(s) with CD ey BoEkes and
sold, transferred or ens bered s ghout th Tife

such Blocked Units shall not be
of the REIT Scheme except in
T Regulations;

DIHECTURATE 8F !NBUSTHIES \
exercise all rights of voting attached to any REIT Assets (including, where applicable,
shares in SPVs) on behalf of, and as proxy of, the Trustee, and the Management
Company shall be entitled to exercise or refrain from exercising the said rights in the
best interest of the Unit Holders and without interference from the Trustee, except
where such rights are being exercised in violation of the Constitutive Documents or
Applicable Laws; and

any other duty or obligation as may be imposed from time to time on the Management
Company under the Constitutive Documents and the REIT Regulations.

10.2 Powers of the Management Compan

-
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11.1

The Management Company shall have all powers and fights asaremeseZarytfonpﬂfprming
its duties, functions and obligations under the ConstitutRié\ Dovuthienis %id “ih& REIT
Regulations in respect of the REIT Scheme and, wherd applicablécSPVs= 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 REIT Scheme and, where applicable, SPVs and to perform all acts
and enter into and perform all contracts and other undertakmgs that it may in its sole
discretion deem necessary or advisable or incidental thereto, in each case, in accordance

with and subject to the other terms of the Constitutive Documents, Business Plan and
Applicable Laws;

(b) the Management Company shall have the right, power and authority to request from any
Unit Holder such information as the Management Company deems necessary to comply
with its obligations under Applicable Laws and/or to eliminate or reduce the exposure of
the REIT Scheme or the Unit Holders, in general, to adverse tax or regulatory
consequences. Where a Unit Holder(s) fails to comply with any information request of
the Management Company under this sub-article (b), the Management Company shall
also have the right, power and authority to take all such actions against such Unit
Holder(s) as are required by Applicable Laws or otherwise deemed necessary by the
Management Company in the best interest of the REIT Scheme or the Unit Holders in
general (including but not limited to reporting to the SECP or any other relevant tax or
regulatory authority or Government agency);

(c) the Management Company may, in accordance with the REIT Regulations, request the
SECP for removal of a Valuer if it considers such removal to be desirable and in the best
interest of the Unit Holders; and

(d) the Management Company may authorize any officer or responsible official or, subject to
prior written approval of the SECP and compliance with the REIT Regulations, appoint
any delegate, nominee or agent, to perform on its behalf any act or matter required to be
done by the Management Company in the performance of its duties in relation to the
REIT Scheme and, where applicable, thg SPVs, provided that the Management Company
shall be responsible for the remuneratidp, acts, omissions, defaults and negligence of

such delegatees) (along with resulfant Ypsses) only to the extent of the delegated
functions. =

The management rights of the RE
Management Company only upo

PVs may be transferred to another
of the following events:

(a) where _upon the Unit /& i the Management Company of a

(b) where the Unit Halde = Resollition (pkovided that the Management
Company shall not vote at such meetmgs and their presence shall not be counted
towards requisite voting for Special Resolution) decide to remove the Management
Company on not less than thirty (30) days advance notice; or

(c) if in the opinion of the SECP, further management of REIT Scheme and, where
applicable, its SPVs by the existing Management Company is detrimental to the
interest of the Unit Holders or the REIT Projects 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 SECP
shall not be restricted from taking any interim measures in the interest of Unit Holders.

The Management Company shall promptly provide notice to the Trustee and the Unit Holders
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11.4

11.5

11.6
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of the occurrence of a Disabling Event.

In the event of the removal of the Management Company pursuant’ foAtticle 114 fn%;:l@b)
the said removal shall take effect in accordance with the p ocedures sef ont i %Iﬂﬁt&'ﬁatlon
Memorandum/Offering Document, provided that the out ny sha
continue to perform its functions as the Management Company of the REIT Scheme until a
successor Management Company is appointed with the approval of the Unit Holders by way
of a Special Resolution and such successor Management Company shall have become bound
by the provisions of the Constitutive Documents in accordance with Article 11.5(c). The
successor Management Company shall be appointed as soon as possible and in any event
within the period set out in the Information Memorandum/Offering Document.

In the event of removal of the Management Company pursuant to Article 11.1(c), the said
removal shall take effect in accordance with the directions of the SECP.

Rights and obligations of outgoing Management Company:

In the event that the Management Company is removed pursuant to Article 11.1 (a) or (b)
above:

(a) the outgoing Management Company shall, notwithstanding the date of, or reason for,
removal: (i) be entitled to reimburse, retain and/or receive such management fees and
performance fees as set out in the Information Memorandum/Offering Document; and (ii)
remain entitled to receive any reimbursements of expenses and other amounts due and

owing to the outgoing Management Company from the REIT Scheme for actions taken
prior to the date of removal,

(b) during the advance notice period prescribed under Articles 11.1(b) and until the
management rights of the REIT Scheme and, where applicable, the SPVs, have been duly
transferred to the successor Management Company in accordance with the provisions of
the Constitutive Documents, the Management Company shall only take those actions in
respect of the REIT Scheme that are in the ordinary course of business;

(c) for the purpose of transfer of management rights of the REIT Scheme and, if applicable,
the SPVs, the outgoing Management Company shall, subject to the approval of the SECP,
execute a supplemental trust deed with the Trustee and the successor Management
Company, and a supplemental SPV Mapagement Services Agreement with the SPVs;

(d) the outgoing Management Company Shall\forward all books and records, contact details,
cotrespondence, physical and electrgdie filel, and databases in the outgoing Management
Company’s possession and relatgd&o/Mvesiments or the administration of the REIT

(e) the outgoing Managemetom

(f) notwithstanding the termination of the outgoing Management Company’s appointment,
Article 32 and Articles 34 to 37 of this Deed shall continue to have full force and effect
and continue to bind the REIT Scheme, the Unit Holders and the outgoing Management
Company to the extent of the outgoing Management Company’s actions and/or omissions
prior to the date of removal.

In the event that the Management Company is removed pursuant to Article 11.1(c), the rights
and obligations of the outgoing Management Company shall be as directed by the SECP.
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12 OBLIGATIONS, RIGHTS AND POWERS OF THE TRUSTEE
12.1 Obligations of the Trustee: W

Assistent Birscter .’Trust)l
The Trustee shall: District Seuth, Karachi Bivision

Directarate of industries
Gevarnmant of Sindh

(a) exercise due diligence and vigilance in carrying out its fiinctions and duties under the
Constitutive Documents, REIT Regulations and all other Applicable Laws;

(b) ensure that the REIT Assets are held by it on behalf of the Unit Holders in accordance
with the Constitutive Documents and Applicable Laws;

(c) not legally or beneficially own, either directly or indirectly, any Units of the REIT

Scheme, except on such terms and conditions as determined by the SECP on a case to
case basis;

(d) ensure that the title to all REIT Assets is lawfully vested in it;

(e) deposit all the money received by it in relation to the REIT Scheme with a Bank which
has the minimum rating as prescribed under the REIT Regulations;

(f) in relation to REIT Project(s) undertaken by the REIT Scheme directly, confirm to the

SECP that the Management Company has appointed Property Manager(s) in respect of
such REIT Project(s);

(g) in relation to REIT Project(s) undertaken by the REIT Scheme directly, confirm to the
SECP that all insurance premiums in relation to the Real Estate acquired by the REIT

Scheme have been paid through the Trustee on behalf of the REIT Scheme, and the
insurance policies are up to date;

(h) not delegate any of its duties except and to the extent permitted under the Constitutive
Documents or REIT Regulations and, where it has delegated any of its functions, to
make payments to the delegate from its own account; provided that the Trustee shall be
liable for all acts and omissions of the afy of its delegates as if they were the acts and
omissions of the Trustee;

(i) carry out the instructions of Mangg
acquisition, disposal of or otherwisg dez
relation to the REIT Scheme,
Constitutive Documents, Busingss
circulars, or any other ApplicableX

ompany (including in relation to the
jth the REIT Assets) from time to time in
istructions are in conflict with the
egulations, directions, guidelines,

(j) in relation to REIT Project(g
instructions of the Manage
Projects (including in relgtis
Projects and that ap,
representatives);

(k) issue a report, for inclusion in the quarterly and annual accounts of the REIT Scheme,
indicating whether the targets set out in the Business Plan have been met and, where
there is deviation, explain the reasoning behind such deviation and the steps that are
needed to remedy it;

() immediately inform the SECP of any action of the Management Company related to
the REIT Scheme that is reasonably expected to be in the knowledge of the Trustee and
that contravenes Applicable Laws;

(m) verify all documents and agreements for correctness and authenticity with regard to

acquisition of the REIT Assets along with the Constitutive Documents/Information
Memorandum/Offering Memorandum;
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(0) ensure that the Real Estate proposed by the Management Company Tor inves
directly or through a SPV, as applicable, meets the requirements of the Constitutive
Documents and the REIT Regulations, and, where the REIT Scheme invests in a REIT
Project through a SPV, to hold and retain custody of title documents in relation to the
Real Estate owned (or to be acquired) by such SPV, except as otherwise agreed in
terms of the SPV Management Services Agreement and any shareholders agreement
governing the affairs of such SPV, or otherwise required by Applicable Laws;

(p) ifrequested by the Management Company or if it considers necessary for the protection
of the REIT Assets (including, where applicable, interests in SPVs) or safeguarding the
interest of Unit Holder(s), institute or defend any suit, proceeding, arbitration or inquiry

or any corporate or unit holders’ action in respect of the REIT Scheme or any part
thereof; and

(q9) perform any other duty or obligation as may be imposed on it from time to time under
the Constitutive Documents and Applicable Laws.

12.2  Powers of the Trustee:

The Trustee shall have all powers and rights as are necessary for performing its duties,
functions and obligations under the Constitutive Documents, provided that such powers and
rights shall only be exercised in accordance with the Constitutive Documents and Applicable
Laws. Without prejudice to the generality of the foregoing, the Trustee shall have the
following rights and powers:

(a) the Trustee may authorize any officer or responsible official or, subject to compliance
with the REIT Regulations, appoint any delegate, nominee or agent, to perform on its
behalf any act or matter required to be done by the Trustee in the performance of its
duties in relation to the REIT Scheme, 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;

(b) the Trustee may, in accordance with the REIT Regulations, request the SECP for removal

of a Valuer if it considers such removal to be desirable and in the best interest of the Unit
Holders; and

(c) in relation to Article 12.1(p) above, the Trustee shall have full powers to sign, swear,
verify and submit pleadings and affidgvas, to §le documents, to give evidence, to appoint
and remove counsel and to do all in '= (g things and deeds.

-

g ) L
12.3  Restrictions on Transactions with REA S L
A

or purchase of any REIT Assets ajfdss erd ?‘;‘}.’l bI§, BBIT Project Assets or enter into any
other transaction with the REIE> Hchg i\}:‘y #£h8, capacity of an intermediary.
Furthermore, the Trustee shall AGE Kgal R

penefigislly own or hold any Units of the
REIT Scheme, except on suc s and condifrons as may Be\determined by the SECP on a
case-to-case basis.

DIRECTORATE OF INDUSTRIES
13 RETIREMENT OR REMOVAL OF TRUSTEE

13.1  Removal:

The Trustee may be removed by the SECP in the following cases:

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

(b) the Management Company, by giving cogent reasons supported by evidence applies in
writing to the SECP for change-of the Trustee and proposes a new Trustee, and the SECP,
Page 20|34

& Yo ~aian o
o £ bﬁ)r-m\,o \
N/ 7O /MCBGF’,.V \ o V&
N {1 (548 oy, )2
- L 16551.{&7,?»’ =
e ted J
A =~

d
\ q
N\
N0 R,
S



Segast'ation NOK‘\Qv‘ls L&l

ata aLvinn

22ef

AR3jera ar (Trust)
O|sh= ct Seuth, karachl Division

satisfied by the reasons given by the Management
opportunity of hearing to the Trustee, approves the

appointment of a new Trustee; and 8-vernment of Sinan

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

o Trustee has been in violation of the Constitutive Documents, the REIT Regulations or
any directives, code or guidelines issued by the SECP or is found guilty of

misconduct or has failed to discharge its obligation under the Constitutive Documents
or the REIT Regulations; or

o The Trustee is, pursuant to a final judgment, guilty of insider trading or fraud or a
criminal offence.

13.2  With reference to Article 13.1(a) above, the liquidator, receiver or administrator shall be
bound to follow the instructions of the SECP and hand over all necessary records, transfer

assets and give effect to the SECP's decision in favour of the new Trustee within three (3)
Business Days.

133 In the event of removal of the Trustee pursuant to Article 13.1(c), the said removal shall take
effect in accordance with the directions of the SECP.

13.4  In the event of a removal of the Trustee pursuant to Article 13.1(a) or (b), the Trustee being
removed shall continue to perform its functions as trustee of the REIT Scheme and to receive
the remuneration until the appointment of a new Trustee by or with the approval of the SECP
by means of a supplemental trust deed executed between the new Trustee and the

Management Company providing for the assumption of assets of the REIT Scheme by the
new Trustee.

13.5 Retirement:

The Trustee may, upon giving at least thirty (30) days’ notice in writing to the Management
Company and subject to prior approval of the SECP, retire from its office, provided that the
retiring Trustee shall continue to perform its functions as trustee of the REIT Scheme and to
receive the remuneration until appointment of the new Trustee with the approval of the SECP
by means of a supplemental trust deed executed between the new Trustee and the
Management Company providing for the assumpfidn of assets of the REIT Scheme by the
new Trustee. The cost of transfer of the REIT Sthemg to the new Trustee shall be borne by
the retiring Trustee.

13.6  Rights and obligations of out

In the event that the Trustee is removed ,. untarily
(b) or Article 13.5 above, the outgoing gﬁ bet -

ew Trustee and transfer all
ustee to the new Trustee
ired to vest the benefit of
tée and taking all actions

including executing all such jfs
the REIT Scheme and intepe

incidental thereto; U‘RECTUQMt OF WUUSTNES

(b) shall (i) be entitled to receive remuneration up to the effective date of its removal or
retirement, prorated to the number of days for which the outgoing Trustee continued to
perform its functions; (ii) be required to promptly reimburse the REIT Scheme for any
remaining unearned portion of the Trustee fee to the extent paid or advanced to the
outgoing Trustee; and (ii) remain entitled to receive any reimbursements of expenses and
other amounts due and owing to the outgoing Trustee from the REIT Scheme for actions
taken prior to the date of removal/retirement; and
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electronic files, and databases in the outgoing Trusteels possession relasing:tor tiiesREIT
Assets and , and the administration of the REIT Schem to the new T rusteS TEREMNS extent
such records are not proprietary information or databases of the"djﬁ@gﬁgﬁmw
the outgoing Trustee is not required by Applicable Law

13.7  In the event that the Trustee is removed pursuant to Article 13.1(c), the rights and obligations
of the outgoing Trustee shall be as directed by the SECP.

14 UNITS
14.1  Issue of Units to Private Investor

After registration of REIT Scheme in accordance with the REIT Regulations, the
Management Company shall submit the Information Memorandum to the SECP at least
fifteen (15) days prior to making any offer to the Private Investors. After submission of the
Information Memorandum with the SECP, the Management Company may offer Units of the
REIT Scheme to the Private Investors after sharing the Information Memorandum , Valuation

Report (where available) and Business Plan, provided however, the total number of Private
Investors shall not exceed fifty (50) in number.

142  Public Offering:

(a) The Management Company may, as part of a public offering of Units, offer Units to Pre-
IPO investors subject to the conditions of PSX Regulations, REIT Regulations and other
Applicable Laws.

(b) No Units shall be offered to the public (and in particular, Retail Investors) by the

Management Company unless the Offering Document, has been approved by the PSX
and the SECP.

(c) At the time of public offering of the Units, the Management Company shall ensure that
the size of the REIT Fund and public offer of Units are in line with the requirements
prescribed by the PSX, unless otherwise exempted or relaxed in accordance with
Applicable Laws.

14.3 General:

Holder(s) will not be liable to
against the price of the Unit(s) (edthér a§% z
the REIT Scheme or SPV's orflie ifsuangea@isier of & ey of the SPV owning the Real
Estate, as applicable) and i i all be \i#pdsed on any Unit Holder in
respect of the Unit(s) held b

DIRECTORATE OF INDUSTRIES |
(¢) The Management Comparn —SUbSCIPTG received from Private

Investors, Pre-IPO Investors and/or Retail Investors in Bank Accounts in the name of
Trustee.

(d) Where the REIT Scheme fails to invest for any reason in a single REIT Project within
one hundred and twenty (120) days (unless extended by the SECP at the request of the
Management Company in accordance with the REIT Regulations) after the Financial
Close, the Trustee shall return total subscription monies to the Private Investors along
with the profit earned on such subscription monies.

(e) All Unit(s) shall represent an undivided share in the REIT Assets and rank pari passu as

to their rights in the Net Assets, earnings, and the receipt of the distributions. Each I_Jnit
Holder shall have a beneficial interest in the REIT Scheme proportionate to the Unit(s)
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REIT Scheme by the issuance of new Unit(s) of such amount as may be deemed
expedient by the Management Company as rights Units in accordance with the
Constitutive Documents, REIT Regulations and the rules and regulations of the stock

exchange(s) on which Units of the REIT Scheme are listed (including the PSX
Regulations).

approval of the Unit Holders, by way of a Special Resolution, increase tire capttal-e£fthe

(g) Where it is decided to increase the capital of the REIT Scheme by the issuance of right
Unit(s), such Unit(s) shall first be offered to the then existing Unit Holder(s) strictly in
proportion to the existing Unit(s) held by each Unit Holder. The offer to each existing
Unit Holders shall be made by notice specifying the number of Unit(s) to which such
Unit Holder 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 by

the existing Unit Holder(s) to the underwriters or dispose them off in any other manner as
determined by its Board of Directors.

ISSUANCE AND TRANSFER OF UNITS

Issuance and transfer of Units shall be carried out subject to and in accordance with the

restrictions and procedures provided in the Information Memorandum/Offering Document
and Applicable Laws.

Notwithstanding anything contained herein, where the Units are held within the Central
Depository System (CDS), all matters concerning issuance, transfer and redemption of such
Units issued in book entry form or deposited into the CDS shall be dealt with in accordance

with the provisions of the CDC Act, the CDC Regulations and any notifications or directions
given by CDC.

REGISTRATION OF UNITS

The Management Company, or if appginted\the Registrar, shall maintain the Register at such

a place as is agreed by the Manage -. ompany. The Management Company shall ensure
that the Registrar, in providing the J

o~ : -
Notwithstanding anything congfafy/contaj din, where the Units are held within the
he intehan agister will be in accordance with the

=
=

procedures prescribed under

DIRECTORATE OF |
The Management Company—shet;—u otl waitved or exempted by the _SE.CP,
pursuant to the REIT Regulations, ensure that the Units are Listed on the PSX w1_thm a
maximum period of three (3) years from the date of Financial Close in accordance with the
PSX Regulations, REIT Regulations and other Applicable Laws.

PLEDGE / LIEN OF UNITS

Any Unit Holder may, subject to compliance with Applicable Laws, pledge / lien all or any of
his Units as security for any debt of such Unit Holder or any third party. Neither the‘ Trustee
nor the Management Company/Registrar shall be liable to the Unit Holders or any third party
(including the lender) for ensuring the validity or enforceability of any such pledge / charge /
lien.

Notwithstanding anything contrary contained herein, where the Units are lle!d within the
Central Depository System, all matters concerning pledge of such Units issued in book entry
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RIGHT OF THE BENEFICIARIES OF THE TRUST

on No AR e 7 on |

The beneficiaries under the Trust shall be the Unit Holders who shall have all rights in
accordance with the Constitutive Documents and the REIT Regulations.

VOTING RIGHTS ON REIT ASSETS AND MEETINGS OF THE UNIT HOLDERS

All rights of voting attached to any REIT Asset (including Permitted Investments, and where
applicable, shares of SPVs) shall be exercisable exclusively by the Management Company on
behalf of the Trustee and the Unit Holders, and it shall be entitled to exercise the said rights
(or refrain from the exercise of the said rights) in what it may consider to be the best interests
of the Unit Holders, and the Trustee or the Unit Holders shall not have any right to interfere
or complain except where the Management Company exercises its rights in violation of the
Constitutive Documents, REIT Regulations and other Applicable Laws. For the avoidance of
any doubt, the Unit Holders shall not have any voting rights in respect of the REIT Assets.

The Trustee shall, upon written request by the Management Company and at the expense of
the REIT Scheme, from time to time execute and deliver or cause to be executed or delivered
to the Management Company or their nominees powers of attorneys or proxies authorizing
such attorneys and proxies to vote, consent or otherwise act in respect of any REIT Asset
(including Permitted Investments and, where applicable, shares of SPVs) in such form and in
favour of such persons as the Management Company may require in writing. The

Management Company shall keep a record of using such authorization and the justification
for the same.

The phrase “voting rights” or the word “vote” used in this Article 20 or otherwise in this
Deed shall be deemed to include not oply a vote at a meeting but the right to elect or appoint
directors, any consent to or approval\of any arrangement, scheme or resolution or any
alteration in or abandonment of any/rights attaching to any REIT Asset (including Permitted
Investments and, where applicabl es\n SPVs) and the right to requisition or join in a

requisition to convene any meet: o giye notice of any resolution or to circulate any
statement. =

All decisions in relation to th
by the Management Comp
Holders, except that the U
following matters:

(a) transfer of manag
Deed;

(1]

DIRECTORATE OF INDUSTRIES !
Gcation of REIT Scheme in accordance with Article 29 of this

(b) extinguishment
Deed;

(¢) removal of Valuer(s) by way of a Special Resolution; or

(d) any other purpose wherein approval of the Unit Holders is required in accordance with
this Deed and the REIT Regulations.

Voting rights of the Unit Holders shall be exercisable in a meeting of the Unit Holders wh?ch
shall be held in accordance with the procedures prescribed under the Information
Memorandum/Offering Document and the REIT Regulations. For the purpose of this Article
20.5, the meeting of the Unit Holders may be called by the:

(a) Management Company;

(b) Trustee; or
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(c) SECP on its own motion in the interest of REIT Sche
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(d) SECP at the request of Unit Holders holding at leas ve-pereenii2 s
value of the total outstanding Units of the REIT Scheme and present in person or through
proxy or represented by Trustee in such meeting.

BORROWING

The Management Company shall not receive any funds for the purpose of the REIT Scheme
before registration of a REIT Scheme, except for Borrowing that has already been obtained
against the Real Estate for the purposes of or in connection with a REIT Project.

After registration of the REIT Scheme under the REIT Regulations, the Management
Company may only arrange Borrowing for the REIT Scheme and/or, where applicable, the
SPVs in accordance with the Borrowing Policy of the REIT Scheme and with the prior
approval of the Unit Holders, Trustee and Board of Directors of the SPV, as applicable.

The Management Company shall ensure that all Borrowings availed by the REIT Scheme
and/or the SPVs in accordance with the Borrowing Policy is utilized for the purposes

permitted under the Information Memorandum/Offering Document and the REIT
Regulations.

The Management Company shall ensure that, at the time of obtaining Borrowing, prior
approval of the Unit Holders, by way of a Special Resolution, is obtained for any Borrowings
in excess of 25% of the reported total REIT Assets.

The Management Company may, if needed, arrange unsecured Borrowing for the REIT
Scheme or, where applicable, the SPVs.

Save as agreed otherwise, neither the Trustee, nor the Management Company shall be
required to issue any guarantee or provide security over their own assets for securing any
Borrowing for the REIT Scheme and/or, where applicable, the SPVs. The Trustee or the
Management Company shall not, in any mfgnner, be liable in their personal capacities for any
payment obligations of the REIT Sg¢herie and/or the SPVs in connection with the
Borrowings.

For the purposes of securing any Boyféwj he REIT Scheme and/or the SPV, the Trustee
(acting on the instructions of the ' t“Eowmpany) and/or the Management Company
may mortgage, charge, pledge, oy er\form of security interest in any manner
over all or any part of the REIT 4 Project Assets, as applicable.

NIRECTORATE OF INDUSTRIES
RE L) i nla plsd

. g = e

In case of any surplus funds of the REIT Scheme that are not immediately required for the
purpose of investing in REIT Projects and activities in relation thereto, the Trustee shall, on
the instructions of Management Company, invest such surplus funds in Permitted
Investments as are determined/approved either directly by the Management Company or by
taking investment advice on non-discretionary basis from an investment advisor duly licensed
by the SECP. All cash (except in so far as such cash may in the opinion of Management
Company be required to be segregated for distribution to Unit Holders in accordance with the
Constitutive Documents), shall be invested by the Trustee from time to time in such
Permitted Investments.
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VALUATION OF ASSETS/LIABILITIES {
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For the purposes of determining the value of Net Asset: MLWMM’
frequency of valuation of the REIT Assets and the Real Estate(s) held by the REIT Scheme

or, where applicable, the SPVs will be in accordance with the Information
Memorandum/Offering Document and REIT Regulations.

FEES AND CHARGES
Remuneration of the Management Company and its Agents:

(a) The Management Company shall be entitled to a management fee which shall be clearly
stated in the Information Memorandum/Offering Document and the Business Plan, along
with the basis and quantum of fee to be charged to a REIT Scheme and certificate from
the Auditor of the REIT Scheme confirming that the management fee has been charged in
accordance with the Constitutive Documents and the Business Plan. The management
fees shall be payable in arrears after the close of each quarter of an Accounting Period of
the REIT Scheme and shall be chargeable as an expense in the relevant Accounting
Period. In respect of any period other than a full calendar year, such remuneration shall
be prorated on the basis of the actual number of days for which such remuneration has
accrued for the total number of days accrued in the Accounting Period concerned.

(b) In consideration of the foregoing, the management fee and save as aforesaid, the
Management Company shall be responsible for the payment of all expenses incurred by
it, from time to time, in connection with its responsibilities as Management Company of
the REIT Scheme and, where applicable, the SPVs, including: (2) any costs and expenses
of providing any office space, furniture, fixtures, equipment, facilities, supplies and
necessary ongoing overhead support services for the REIT Scheme’s and, where
applicable, SPV’s operations; (b) the compensation of the Management Company’s
personnel; (¢) the compensation of the Management Company’s agents and delegates;
and (d) similar expenses to the extent that such expenses are not chargeable to the REIT
Scheme and, where applicable, the SPV's or otherwise reimbursable by the REIT Scheme
or, where applicable, the SPVs in accordance with the Constitutive Documents and the
REIT Regulations. Management Compapy §hall not make any charge against the REIT

(c) In addition to the management fte
performance fee which shall be £lgay : e\ Information Memorandum/Offering
Document and the Business Pla pithghe Ragis\and quantum of performance fee to
be charged to a REIT Sch¢is® fangd@éditiis o, the Auditor of REIT Scheme
confirming the performance/ fee S o itZagcordance with the Constitutive
Documents and the Busingss™Bfan. :

Remuneration of Trustee and Its Agents

The Trustee shall be entitled to an annual remuneration as specified in the Information
Memorandum/Offering Document. The remuneration due to the Trustee shall be payable
quarterly in arrears and shall be chargeable as an expense to the REIT Scheme in 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.
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All costs, charges and fees listed in Schedule-II of the REIT Regulations (as may be amended
from time to time) shall be, directly or, where applicable, indirectly (through investments in
SPVs), charged to and/or funded out of the REIT Scheme. For the avoidance of doubt, it is
clarified that where the REIT Scheme invests in a REIT Project through a SPV, all costs,
charges and fees payable in relation to and associated with the REIT Project Assets

(including those charged pursuant to Major Contracts executed by the SPV) shall be incurred
and paid by the relevant SPVs.

24.3 Costs and Expenses Chargeable to the REIT Scheme

24.4  Initial Expenses

All initial expenses incurred in connection with the establishment and registration of the
REIT Scheme including but not limited to application fees, legal and other technical
(Architectural/Engineering/Consultancy) and due diligence expenses, costs connected with
the initial valuation of Real-Estate by the Initial Valuers, engagement with/of Trustee,
Property Manager(s), Trustee, and other Service Providers, and for the private placement,
allotment and issuance of Units to Private Investors, shall be borne by the Management
Company, and shall be reimbursed from the REIT Scheme, subject to and in accordance with

the conditions specified in the Information Memorandum/Offering Document and REIT
Regulations.

25 TRANSACTIONS WITH RELATED PARTY

25.1  Subject to Article 25.2, the persons to be considered "Related Party" for the purpose of any
transaction pertaining to a REIT Scheme shall include the following:

(a) Management Company;
(b) Trustee;

(c) Valuer(s);

(e) SPV(s), if any;

(f) Connected Person, associa
Executive of any of the enti

(g) Property Manager(s); an

(h) Minority shareholders o?éPV(s), if any.

252  All transactions with the Related Parties shall be subject to the terms and limitations
contained in the REIT Regulations, provided however that the services provided to the REIT
Scheme, and, where applicable, the SPVs by the Management Company, Trustee, Valuers,
and Property Manager(s) under their respective contracts or agreements in terms of R.EIT
Regulations or the Constitutive Documents, shall not be deemed as Related Party transactions
for the purposes of the REIT Regulations.

253  Management Company shall disclose transactions with the Related Parties in the Information
Memorandum/Offering Document and subsequently in annual and quarterly accounts of a
REIT Scheme, highlighting the following:

(a) potential conflict of interest of the Related Party with respect to the REIT Scheme and the
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
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Asslstant Director (Trust)

Where the business of a Related Party is in competition wjth the’sctiyifies of 2 Sek
the Information Memorandum/Offering Document and tHe annual aaidf'qua‘;’-térlf}?gééﬁﬁﬁts of

I'T Selseme,

the REIT Scheme shall disclose the business of the Related Party and its management so as to
enaple 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.

Where a REIT Scheme or SPV acquires Real Estate from or sells it to a Related Party, or the
REIT Scheme invests in a SPV owning the Real Estate that is owned or controlled by a

Related Party, the Information Memorandum/Offering Document shall disclose the
following:

(a) Valuation Report(s) for the Real Estate that the Related Party has agreed to sell to or buy
from the REIT Scheme or SPV, or, in the case of investment by REIT Scheme in SPV

owning Real Estate, Valuation Report(s) in respect of the SPV’s interest in the Real
Estate; and

(b) terms of the transaction, including the price to be deposited in or paid out of the REIT
Assets or the REIT Project Assets, or the Units issued or to be issued out of the REIT

Assets in lieu of the Real Estate or transfer/issuance of shares of the SPV owning the
Real Estate, as applicable.

The Management Company shall, in relation to a REIT scheme, carry out transactions with
the Related Parties, only with the prior approval of the Trustee, provided that the same are:

(a) on arm’s length basis;
(b) consistent with the investment objectives and the strategy of the REIT Scheme;

(c) in the interest of the Unit Holders; and

(d) done with proper disclosure to the Pnit Holders.

No Related Party (which shall in

dates of the RMC) shall receive any benefit,
monetary or otherwise, from a p :

or real estate builder in consideration for

Total value and nature of tra it dd Parties and the identity of the Related
i ‘ : Qcheme, and where no such transaction
is conducted during the 4 ate statement to that effect shall be

made in the annual acco

AUDIT

The Management Company shall appoint the Auditor for the REIT Scheme in accordance
with the requirements of the REIT Regulations and the directions issued thereunder and shall,
where applicable, ensure that the same Auditor is appointed for the SPVs.

DISTRIBUTIONS TO UNIT HOLDERS

The REIT Scheme shall make distributions by way of dividends (including interim dividends)
to the Unit Holders in accordance with the Distribution Policy of the REIT Scheme and the
REIT Regulations. The Management Company shall clearly disclose the manner in which Fhe
dividends shall be paid to the Unit Holders in the Information Memorandum/Offering
Document. :
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Neither the Management Company nor the Trustee shalll be liablg=for-awy-1ossuerdamage
caused to the REIT Scheme (or the Unit Holders in g : — :&j204(s), or

REIT Assets or REIT Project Assets on account of the Force Majeure or Frustration of
Contract.

DURATION AND EXTINCTION/DISSOLUTION OF TRUST

The Trust shall continue until the same is extinguished and dissolved on the happening of one
or more of the following events:

(a) if in the opinion of the Management Company, the objective of the REIT Scheme and
its REIT Projects has been achieved and all REIT Assets (including, where applicable,
interests in SPVs) have been disposed of and/or wound up/liquidated in accordance
with the Constitutive Documents and the REIT Regulations;

(b) if the Unit Holders pass a Special Resolution demanding revocation of the Trust;

(c) if, following the removal of the Management Company, pursuant to Article 11(a) to (c)
of this Deed, no successor Management Company has been appointed within the period
set out in the Information Memorandum/Offering Document;

(d) if, in the opinion of Management Company, the REIT Scheme and its REIT Projects
are no longer commercially viable or the purpose of the REIT Scheme cannot be
accomplished or its objective cannot be achieved for any reason, and the Unit Holders
have consented to such an action through a Special Resolution (provided that
Management Company shall not vote at such meetings and its presence shall not be
counted towards requisite voting for Special Resolution);

(e) if the SECP deems it necessary to revoke the REIT Scheme and directs the Trustee or

the Management Company to revoke the REIT Scheme in the interest of Unit Holders;
or

(f) when the REIT Scheme fails fo invgst a single REIT Project within the time period
stipulated under Article 14.3(¢ o this\Deed.

<
AL
PROCEDURE FOR REVOCA EN/ \ ELLATION OF REIT SCHEME AND
DISTRIBUTION OF LIQUID DN PROEEEDS
& A
5
In case the REIT Scheme is é‘b reyks
(except where the dissolutigiys/pu 5

L2
Exthe -‘ ee shall immediately apply to the SECP
WA rtik[E,29(e)) and upon receipt of approval from
the SECP, the Trustee sha gi e no 2 abement Company and publish such notice
in one issue each of daily ney/spaper fuEnglish and\zdn, language having circulation all over
Pakistan disclosing the &‘e stances leading to the rkvocation of the REIT Scheme.
= — = =

On the date of publics 'D‘ tCKE'O* !BSTRES' 0:1 above, the affairs of and all
information relating to the REIT Scheme and, where applicable, the SPVs shall be transferred
to the Trustee till the completion of the final settlement of the affairs of the REIT Scheme,
including, where applicable, the disposal/liquidation of the SPVs.

From the date of publication of the notice, the Units of the REIT Scheme shall, where
applicable, be de-listed, with prior approval of the SECP and the stock exchange(s) on which
the Units of the REIT Scheme are listed (including the PSX), and the REIT Scheme shall
seize to carry on its business, except so far as may be required for the beneficial revocation
and dissolution of the REIT Scheme and, where applicable, disposal/liquidation of the SPVs.

The Management Company, the Trustee or any other party as deemed appropriate !Jy the
SECP shall be authorized to dispose off the REIT Assets (including, where applicable,
disposal/liquidation of the SPVs) in the best interest of the Unit Holders and any sale,
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The Trustee, upon the commencement of revocation process, shall also submit, in addition to
specified statutory reports, quarterly reports to the SECP providing details of various steps
taken by it to finalise the settlement of the affairs of the REIT Scheme, including, where
applicable, the disposal/liquidation of the SPVs.

Upon the dissolution of the REIT Scheme, the proceeds from the sale/liquidation of the REIT

Assets (including, where applicable, disposal/liquidation of the SPV's) shall be distributed in
one or more instalments in the following order of priority:

(2) first, to pay the expenses of the winding up, liquidation and dissolution of the REIT
Scheme;

(b) second, to satisfy all the liabilities of the REIT Scheme in accordance with the terms
agreed and otherwise on a pro rata basis; and

(c) third, the remaining proceeds, if any, plus any remaining REIT Assets, shall be applied
and distributed to the Unit Holders in pro rata to their interest in the REIT Scheme.

On the completion of the revocation process, the Trustee shall forward to the SECP 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 REIT Assets (including, where
applicable, disposal/liquidation of SPVs) before revocation, expenses for revocation, Net
Assets available for distribution to the Unit Holders (including the Strategic Investor(s) and
Management Company), along with a certificate from the Auditors of the REIT Scheme.

After the receipt of revocation report by the Trustee, if the SECP is satisfied that all measures
for revocation of the REIT Scheme have been complied with, the SECP shall cancel the
registration of the REIT Scheme upon whicl\the REIT Scheme shall cease to exist as per
Applicable Laws and the revocation of the REIT\Scheme shall be recorded in the office of the
Assistant Director, Industries and Commer ‘;er ment of the Government of Sindh.

provisions of this Deed in such m
any purpose after giving prior noti
about the proposed change(s).

ess Days to each Unit Holder
%
-7
z
LIMITATION OF LIABILI
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 REIT Scheme, the Unit Holders, the SPVs (if any) or any
third party for any action or omission taken by such Indemnified Person in connection with
the management, operation, business or activities of the REIT Scheme and, where applicable,
the SPVs 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 fraud, gross negligence or wilful
misconduct.

Indemnification:

(a) To the fullest extent permitted by Applicable Law and without prejudice to any
contractual, legal or equitable rights otherwise available to the Indemnified Persons, the
REIT Scheme shall indemnify and keep indemnified and hold harmless each Indemnified

. Page 30|34
V)




Registration No K‘D\R.l,gz. \!Q}Qf\m

Person (including former Indemnified Persons) wh
be made a party, to any threatened, pending or co
whether civil, criminal, administrative or investigative arising-@us.o féf;iﬁi c§ﬂ1'1%?:t10n
with or relating to the management, operation, bus EYT Scheme
and, where applicable, the SPVs 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 or unknown, liquidated or un-liquidated, incurred in
connection with such legal action, suit or proceedings, provided however that any
Indemnified Person shall not be so indemnified to the extent such legal action, suit or

proceeding resulted from such Indemnified Person’s fraud, gross negligence or wilful
misconduct.

D Was or is a p is threatened to
I
letedj@!{%@@§IMOr7‘% raceeding,

(b) The Management Company may enter into on behalf the REIT Scheme, and
notwithstanding any other provision of the Constitutive Documents to the contrary,
contracts providing for the indemnification by the REIT Scheme of third parties
(including without limitation consultants, agents etc.) and the limitation of such third
parties’ liability to the REIT Scheme and/or the Unit Holders on such terms as the
Management Company shall deem proper in its reasonable discretion.

33 APPLICATION OF THE COMPANIES ACT AND IFRS

33.1 The provisions of the Companies 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 and declaration of dividend, shall
as far as may be, mutatis mutandis apply, unless specified otherwise in the REIT
Regulations, for the meetings of the Unit Holders, notice for meeting to Unit Holders, issue
of right Units, allotment and transfer of UAits, declaration and payment of distributions to
Unit Holders, issuance of Offering Doc n\t, agcounts and audit of the REIT Scheme.

33.2  International Financial Reporting Stan
also apply to the REIT Scheme, wher

333  All financial reports shall be prepar, i Reporting Currency.

34 GOVERNING LAW

Pakistan.

35 DISPUTE RESOLUTIO

In the event of any dispute arising out of the Constitutive Documents between the
Management Company on the one part and the Trustee on the other part (including disputes
as to the respective rights and obligations of the Parties hereto or those relating to the
interpretation of the terms and the conditions of the Constitutive Documents), the same shall
be referred to arbitration under the Arbitration Act, 1940, by two (2) arbitrators, one to be
appointed by the Management Company and the other to be appointed by the Trustee. In the
event that the two (2) arbitrators are unable to arrive at a unanimous decision, the two
arbitrators shall appoint an umpire whose decision shall be final. The arbitrators and the
umpires shall be selected from amongst, senior partners of renowned firms of chartered
accountants, or senior partners of renowned law firms, CFA charter holders in good standing,
or 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.

36 CONFIDENTIALITY

The Trustee and Management Company and every director, officer, erpployee or
contractor/agent/delegate of the Trustee and Management Company who are in any way

- ZZhE : _ Page 31|34
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engaged in the business of the Trust and all persons e nplowd?&t’:&ffgnég%ﬁ'ﬁ?ém%mﬂ}ﬁee or
Management Company in connection with the REIT Scheme, "SPYK° (if nyyrand REIT
Projects, including Property Managers, Valuers, Auditorand-oter-Service—Providers-shall
observe strict confidentiality in respect of all transactions of the REIT Scheme and its Unit
Holders, SPVs (if any) and the REIT Projects, 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: (i) when required to do so in the ordinary course of
performance of their duties, and provided the disclosure is made on a confidential basis; or
(ii) when required by Applicable Law or by any court of law or a competent authority. This

condition shall be incorporated by Management Company in all Major Contracts pertaining
to the REIT Scheme.

37 MISCELLANEOUS

37.1  Inconsistency with Applicable Laws: This Deed shall be subject to all Applicable Laws. All
provisions required to be contained in this Deed under the REIT Regulations shall be deemed
incorporated in this Deed. In the event of any inconsistency between this Deed and the REIT
Regulations (after taking into account any relaxations or exemptions provided by the SECP in

accordance with the REIT Regulations), the latter shall prevail over the provisions contained
in this Deed.

37.2  Access to Deed:

A copy of this Deed and of any supplemental thereof shall be made available for inspection at
the respective Head Offices of the Trustee and Management Company at all times during
usual business hours and shall be provided by the Management Company to any Unit Holder
upon receipt of an application and payment of a reasonable fee. After the REIT Scheme is
Listed, a copy of this Deed shall also be placed on the website of the Management Company.

37.3 Notices:

(a) Any notice required to be served yipan t
deemed to have been duly given j
return receipt requested; (iii) se b

¥

electronic mail. Notices to any/ld

e Unit Holder shall be in writing and shall be
delivered by hand; (ii) mailed by certified mail,
ernight mail or courier; or (iv) transmitted via
all be sent to the address as appearing in
nit Holder shall have last designated by

notice to the Management Coigg:

bove shall be deemed to have been
ot; (ii) if mailed by certified mail,
#sent by overnight mail or courier,
ctroRic mail, on the date that such

return receipt requested, Aviiefi actualiyere:
when actually receivedf and’ (iv) if transmitt
electronic mail is sent e TORATE OF iNDU

STRIES

(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 is by then dead or
insolvent and whether or not the Trustee or the Management Company have notice of the
death or insolvency of such Unit Holder, 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 the Unit Holder) in the Units concerned.

37.4 Representations and Warranties
Each Party hereby represents and warrants to the other Party as follows:

(a) it is an entity duly organized, validly existing and in good standing under the laws of
Islamic Republic of Pakistan;

B
Al ¥ (e
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(b) it has the power and authority to execute and deliver this Dded, and 1Q.consummate the
. ABEANT Bir e ;
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(¢) upon its execution and delivery, this Deed will be duly executed an
constitute a valid and binding obligation of such Party, enforceable in accordance with its
terms, except as the same may be limited by applicable insolvency or similar laws
affecting creditors’ rights generally or the availability of equitable remedies; and

(d) by the execution and delivery of the Deed 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, Applicable

Law, court order, arbitration award, judgment, or decree to which it is party, or by which
it is bound.

37.5 Binding on Unit Holders

The terms and conditions of Constitutive Documents shall be binding on each Unit Holder as
if the Unit Holder is a party to it and each Unit Holder authorizes and requires the Trustee

and the Management Company to do as required of them by the terms of the Constitutive
Documents. '

37.6 REIT Scheme Tax Status

The Management Company and the
estate investment trust registered un

ee mtend that the REIT Scheme be treated as a real

37.7  Severability

If any Article of this Deed or o ‘% mes in whole or in part, illegal, invalid
or unenforceable in any res Al f}‘}. 1 laws of any applicable jurisdiction,
neither the legality, the va ;b'r."ul enfpfecability of the remaining Articles or
obligations, or of such Arti i any jurisdiction, shall not in any way be

affected or impaired ther

37.8  Survival

All obligations of either Party which expressly or by their nature survive termination or
transfer of this Deed (including Articles 32, 34 to 37) shall continue in full .force and effect
after the termination or transfer, until they are satisfied, or by their nature expire.

IN WITNESS WHEREOF THIS RE-STATED TRUST DEED has been executed at the date

mentioned herein above.
s sde 3 o ok e si¢ sk sk s vk ke 3k ok 3k 3 sk 6 3k ke sk sk

The Common Seal of JS Investments Limited was hereunto affixed in the presence of:-

Iffat Zehra Mankani
Chief Executive Officer
CNIC No. 42201-0153063-4

()

Muhammad Khawar Igbal
Director Finance & Company Secretary
CNIC No. 42101-1501245-9
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The Rubber Stamp/Common Seal of Digital Custodian Company Limited (EQrmerly, CB-Financial

o Sl . 3 District South, Karachi Divisi
Services Limited) was hereunto affixed in the presence of:- Directorate of Inaustries |
Government of 5

D et

Name: Faisal Amin

Designation: Head of Operations & HR AVP
CNIC: 42101-1485447-3

Name: Naeem-ur-Rahman
Designation: Deputy Head of Operations
CNIC: 42301-1696244-8

WITNESSES
1. ﬂéo’ﬂé’(/ 2
F
Name: /hbet_llidy %/}6 Name: Xupmp Quae — ,
CNIC No.:_§2)8/~ 94893 20 -9 CNICNo.: 2% V= v 5B 5LE"
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REMUNERATION OF TRUSTEE AND ITS AGENT

Trustee Fee subject to review by either party. However any upward revision shall require prior
approval of SECP.

The fee structure for services of the Trustee is as follows;

Trusteeship Tariff Structure

the following tariff;

é\




Schedule-I w
See Rule-4 (a)

Assistant Directer (Trust)
.-ur-—n‘c! Seuth, Karachi Division

Memorandum of Association (MOA) under Rule-4(a) of .@ Sﬂ\ﬁlﬂf'ﬁ‘m’;’
2020

| =)

Name of Trust
JS Rental REIT

Main office address of the Trust
19" Floor, The Centre, Plot No.28,
SB-5, Abdullah Haroon Road,
Saddar,

Karachi

Any other sub office address of the Trust if available
N/A

Objectives of the Trust

JS Rental REIT is a rental REIT Scheme which shall aim to invest in REIT Projects
directly or through the SPVs in accordance with the Constitutive Documents and
Applicable Laws to generate income/returns for Unit Holders. The Trustee shall hold and
stand possessed of the Trust Property that may from time to time hereafter be vested in
the Trustee upon trust as a single common fund for the benefit of the Unit Holder(s)
ranking pari passu inter se, according to the number of Units held by each unit holder.
The Trust Property shall comprise of the aggregate proceeds of all Units issued from
time to time and includes the Investménd and all income, profit and other benefits
arising therefrom, as specified in the
and Regulations.

Author’s Name and Address
JS Investments Limited

19" Floor, The Centre, Plot No
SB-5, Abdullah Haroon Roa
Saddar,
Karachi

The details of Trustees be ded #n the Schedule—IV.

For & On Behalf of
JS Investments Limited

@) S

Muhammad Khawar Igbal Iffat Zehra Mankani
Director Finance & Company Secretary Chief Executive Officer

X

), ,_ q
Witnesses (1) WJ/ Witnesses (2) =
Name: In ' ' Name: = e ACBA
C;Ir;l(g: Jyf}éﬁ#//&’é J%”é(/ CNIC: L4 yoy ~ S?ZQSCG’“Q(
uplo(~8% 49 0-9
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Licence No. SCD/PRDD/REIT/JISIL/2020/ & ) Islamabad, Julyg\g , 2020

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

The Securities and Exchange Commission of Paklstan havmg considered the application for
issuance of license to carry out REIT Management Services submitted by JS Investments
Limited under rule 5 of the Non-Banking Finance Companies (Establishment and Regulatlon)
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 Q f ble 5 of the Rules hereby grants the llcense to

JS Investments Limited sk

1984, along with all rela IGiEd) pre _ : ,
Securities Act, 2015, the R 2eRealy) - estment Trust Regulations, 2015,
and any directives, QI de i and guidelines issued by the
Commission; - ' ' ! ;

JS Investments Limited-she 2 quarterly or such other reports
as spec:1ﬁed in the apphcable laws and ' ‘ :

ThlS hcense is ‘valid for a period of three years w.e.f. July1§ 2020, and shall be
renewable every threc years as spemﬁed in the Rules

- 2 5
: : ' ‘(/7" oAy,

" (Farrukh H. Sabzwari)
Commissioner (SCD)
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Securities and Exchange Commission of Pakistan - @@?4@ ;
Specialized Companies Division

Pblicy, Regulation and Development Department

'sacp

No. SECP/SCD/PRDD[REIT/JSILﬁOZ1‘/36 | " December 28,2021

- Mr. Gahtan A, V_ahidy :
Head - Private Funds Group
JS Investments Ltd
19" Floor, The Centre
'SB-5; Abdullah Haroon Road
Karachl

,Subject: Consent.on the Draft Trust Deed of (proposed) JS Rental REIT
‘Dear Sir,

This is with reference to your email dated November 2, 202] resting with your emails dated
December 23, 2021, concerning the captioned subject.

JS Investments Limited (the ‘Com pany”) vide af

~ trust deed of proposed. “JS Rental REIT” (thg'*
- and Dlgu:al Custodian Company Limired (the ©
and Exchange Commission of Pakistan (the §

>said email submitted'final version of the draft
nd”} to be executed between the Company
™), for review and consent of the Securities

“REIT chﬁlations”) is pleased to
the proposed Fund under the Sindh

the Rcal Estate Invastment Trust Reg'
convey its consent for registration of ¢
Trust Act, 2020 (Sindh Act No. XXI

s,'2015. j

(Saj jad Alj)
Additional Director ~ ﬂ

. Ce:  Chief Executive Officer
Digital Custodian Company Limited
Perdesi House, 2/1 R-Y
0l1d Queens Road, Karachi.
Karachi.

NIC Building, Jinnah Avenue, Blue Area, Islamabad.
Tel: 051-9195164, Fax: 92-51-9100473, E mail: sajiad.ali@secp.gov.pk

W17

consent for onward submission of s & Exchange Commission of

Pakistan for their approval.

%
>
G
z

S
‘:1."
S
>
&

DIRECTORATE OF INDUSTRIES

Regards.

] 1//1;
e

Authorize Signatory
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DIGITAL 4
CUSTODIAN ne<p e
COM>ANY

errmerly MCB Financial Services Limited

DCCL/COM/00076/21
November 2, 2021

Ms. Iffat Zehra Mankani E ‘ J
Chief Executive Officer ONr S

JS Investments Limited

The Centre 19" Floor, Plot No. 28 SB-5

Abdullah Haroon Road,

Saddar, Karachi-74400.

CONSENT TO ACT AS TRUSYEE JS RENTAL REIT FUND

Dear Madam.
We are pleased to provide our consen for your upcoming JS Rental REIT
Fund. ‘3,
Z
%
%
$ 3
Regards. S -
S !
3 }\ DIRECTORATE OF INDUSTRIES

)Lo/ .y

-

Authorize Signatory

REGISTERED OFFICE KARACHI OFFICE
B1, ISE Towers | Jinnah Avenue | Islamabad-44000 Perdesi House | Old Queens Road | Karachi-74200
Ph: +92 21 32419770 Tel: +92 51 2726543-4
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(£ SECP
" 4 CERTIFICATE OF INCORPORATION ON CHANGE OF NAME
& ¢ {Under Section 13 of the Compagies Act, 2017 (XIX of 2017)]
’/ ::’ 4
\;"‘t Company Regis, D}m No. 0026410
"!,fj_—_ 2 ! hereby certify that purfi
AN Companies Aci 2017 (XIX OF
(C E&VICES LiMITED has
/[¢ COMPANY LIMITED an
) ,. s i company limited b
A o7 the said Aer. /
W ikt CTORATE OF INBUSTRIES
Ve ; This change 15 subjoct to [ne condition that Jor period of 90 days from
, -_'L S tke date of issue of tiis certificate, the company shall continue to mention its
K ,,?‘7:': Jormer name along with its neve name on the outside of every office or place in
(= which ils business is corried on and in everv doczm"ﬂn! or notice referred to in
’/f;‘ﬁ,_: clauses (a) and (d) of Secticn 2

; 05
Given under my hand ar Karcchi this 16" day of Becember, T wa “{ & B
Thousand and Twenty. : ‘

SYED IF AR UL‘% SAN NAQVI
ADDITIONAL REGISTRAR / INCHARGE
CRO, Karachi

{/!2/9-(‘30

D No . TS6Y(D Al . 2




Registration No# KAR/ST/012/2022 Date: 11/02/2022

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)

TRUST REGISTRATION CERTIFICATE

| hereby certify that IS RENTAL REIT

having its trustee Digital Custodian Company Limited (Formerly MCB Financial Service

Limited), situated at 04t Floor, Pardesi House 2/1, R-Y-16, Old Queens Road, Karachi and

its company name JS Investment Limited, situated at The Centre, 19 Floor, Plot No# 28,

SB-05, Abdullah Haroon Road, Saddar, Karachi, has this day been duly registered under

Section 16 of the Sindh Trust Act, 2020.

Given under my hand and seal at, KARACHI , this 11 tday of FEBRUARY 2022.

o

(FAREED AHMED)
ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES
GOVERNMENT OF SINDH, KARACHI

Fee Rs 10,500/




