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NS vor g2
THIS TRUST DEED is mare the 161h day of August, 2026 C E CKED
y TAM CONTROLLER
BETWEEN YARSETO

UTL ASSET MANAGEMENT LIMITED, & private limied labilty company established under the laws of
the Federal Repubdc of Nigeria with registration rumber RC. 1853010 and having ks registered office at
ED Buiding, 47 Marina, Lagos, Nigeria [hereinafier calied the "Fund Manager”)

AND
UNITED CAPITAL TRUSTEES LIMITED, a prvate liméad liabiity company establishad under the laws

of the Federal Republic of Nigeria with registration numbser RC 645220 and heving its principal place of
busiress &t 3rd & dth Floor, Afrland Towers, 97105 Broad Streel, Lagos, Nigere (hereingfter called the

"Trustes").

The Fund Manager and e Trustes ar heminafer indidually refered fo 85 “Party” and collectively &

iha "Parties,”

WHEREAS:

1. The Fund Manager is duly iglﬂ@d i'rh:-lhu (Commission (a5 hereinatter defined) 25 2
Fundortfola Managar, : ',_r_. e

“:'2 o oo

2.  The Fund Manager, by a mmmtnmﬂiuf of Diractors dated January 30, 2026, resolved
sum:ttuh‘ma}pm'mln-lmm" : an umit trust investrent scherms
known 3 the “UTLAM Halal Fund™ {the Fund?), which ofiérs Unithokders the oppostunity b inves|
In & diversified portiolo nfSrm'I}:h ol '. : ﬂumwummmaﬂd proucts,

3. The size of the Fund &1 inceplion hmmi.m Ei tht Hundred Millon Nairs) divided Info
800,000,000 (Eight Hundred Milkor} ks = '[@: e Naira) each, Furthermore, the Fund
Manager may issue ddﬂhmﬂnﬁsmmmmmta Iniial registered units are oversubscrbed,
eubiject to the Cormicelon's appredal 0

4. The Truslee is duly registered with the SEC (as hersinafter defined) as a trusies and has agreed
ko act a8 Trsstes to the Fund for fie benefit of the Unitholders and subject 1o tha terms and
condions eet forth in this Trust Deed, the Rules and Regulasons of the Sacurities and Exchange
Coammisson, and elevant Shar'sh and lslsmic lww principles,

B The Trustee and the Fund Manager are distinct and separate comorats antiies and are bath duly
incorparated under the LARA (as hereinafier dafined), and neither of them is 8 subsidiary or holding
company of he other and thare &= no afikaton with the Boand of Directors.

NOW THIS DEED WITNESSES as follows:

1. DEFINITIONS AND INTERPRETATION

11 Definitinns
In this Trust Deed, the iolowing expressions shall, where the contaxd permits, have the fallowing
mEardngs;

111 “Affiliste” or “Affillste of & Relsted Party” haz the masning ghen 1o § ander (he SEC

Rudas and Regulalions:
NR &z lﬁ'fi-wkifs
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113

114

115

116

11.7

118

1.1.10

111

1.1.12,

1143

‘Buditors’ means Pricewaternouselocpers, or such ofher firm &5 may from fime to time
be appointed by the Fund Manager with the pror writtan approval of the Trustes and the
Cammission

“Bid Price” maans the price & which a Unithalder may redeerm'sell RS units in the Fund
and which will be computed in accordance with the definition in Schedule VI of the SEC
Rules and Regulstions or such other farmula that may be prescribed by the SEC from
time i lime, which a= 21 the date of this Deed is as stated in Fourth Schedule hereof,

*Board” means the direciors for the time being of the Fund Manager,

‘Business Day” means any day, excluding Salurdays, Sundays and public holideys
declared by the Federal Government of Nigers, on which banks and other financial
ingtitutions are open for business and Business Days shall be construed sccordingly;

‘CAMA" maana the Companies and Allied Metters Act No. 3 of 2020 (as omended);

*Cash' means cheques, bank drafts, money orders, postal orders, cumancy nates and
CONN;

‘Charges” mesns any or all of the kilowing fecs and cxponses accreng, but mot
exceeding 3.5% ol the NAY of the Fund

{a) the Fund Managers remureration;

{b) the Fund Manager's incentive fee.

[c} tha Trustoe's remuneration;

(d) the Custodian's fee;

(@) the Audlors’ remuneration and related axpansas,

i the Solicions fees;

[g) 1he fees payabie ko the SEC and The Exchange (where same becomes
oppleckicl:

(h) the transachon charges; and

[ suchofher reasonable and jsifiable expenses incumed in the ordinary course of
ke management of the Fund:

“Cammiaslen” or “EBEC" moonc tho Boowitios £ Bachange Commeacion;

‘Custodian™ means Rand Merchart Bank Limded or such other financial instbubon as
miay from Bime fo time be appainted by the Fund Manager with the priar writien appeovel
of the Trustee and the Commission, for the purpoee of mentaining the assets of the Fund,;

“Custody Agreement" means cusiody sgreement deled 18 Aogust 2026, entered inio
emangst the Fund Manager, the Custedian and fhe Trustee in connection with the Fund:

‘Deposited Property’ means all asssts (inchuding Cash and Secunties] for the lime
baing held or deomod to be held In trust for the Fund by virue of thie Deed sad sl

amounts for the fime being standing o the credit of the Designated Accounts entrusted
or to be enbrusted ta the Custodian, and all Net Income realized by the Fund which are
yet bo be vested or distibuied exclding any Sums ar mvestimants which are for te time
being stending i the credit of the United Capital Trusless/UTLAM Halal Fund Experse
Aseount

“Designated Accounts’ means the Unlled Caplal Trustees/UTLAM Halal Fund
Casprbas Areaunt Lnmen Cants IruskeesiUTLAM Hatal Fund Trading Accounl the




1.1.4,

1.1.15,

11,18,

1.7,

1.1.1a.

1136

1.1.X,

1.1.21

I L2,

1.1.23

i.1.24

1.1.25.

1148

1.1.28.

Unites Caphs! TrusteesUTLAM Halal [und Expense ASSoUN] 800 SUCh oiher designated
cash of non-cash Ecoounts thal mey be opened by the Custodian pursuant i Clause 3.2,

“Distribution” méans paymants made to Uniholders out of the dstrbulabie pronis |L2.,
profits after tax) of the Fund in eny fnancial year

“Distribution Payment Date” means the date or daes, if & Distribufion Period on which
:'H‘ Eared Managar ehal make payments of Distibutions io Unitholdare in any Firanckal
BAr

-Distribution Period® means the pariod speafied by the Fund Manacer as the pariod for
Distribartion payment which shiall be stated in the nabce of disiribution as approved by the
SEC

~FGN" means Faderal Govemment of Migeria:

“Fund Benchmark’ mears the 10 year FGN Sukuk which shal remain retevant fora
period not less than five (3) yeems.;

“Income” means all income from nvestments n Pemmicehle Instuments. fe sale of
seguilies and the capital gaina arsng from the s aof rwesireania;

“Investment Committee” magne e commities esteblished pursuant ic this Deed for
the purposa of deleminmg and approving, in accordance with the prowtsioms of Clause
1 14 hereol, investments of the Deposted Property,

"Investors’ means any person whether resident in Nigeria or not or corporabion of ather
body corporate or other lagal enity, wnarever and hawever incorparaied or established
hat subscribes to Units of the Fund;

“IA" rmas lhe inveatmonis and Bocurtiog Act, e, | L

“ggued Units” means all ihe Unis of the Fund that have baen gkt 1o Unitholders and
have nol been redsemed in acoardance with Liause 1%

“LFN* meana Lowa of tho Fodoration of Migens;

“Management Fee' means en annugl fee of 1.5% of Ia et Agset Valee 1o be ped
quartery in amears fo the Fund Manager,

“Minimum Helding®™ maane the minimum iruestibie amount in the Fund at any poind in
time: which shall be N100.000.00. Such minimam may be reviewsd from time i fime by
the Fund Manager with the canseat of the Trustes]

“Minimum Investment Period™ means the lock-n period of thiry (30) calendar days
froem the datg of infial Imeatment by the inuastor during which imvestors may not exit of
radeam their nvestment; The minimum holding period for an investment in the Fund
during the Offier for subscription i ninety (80) days fom the Aliobmeri Date. Thereafter,
Ehare shall be a minimum halsng period of not less B iy 130 dénys,

“Met Asest Valuo® or “NAV manns tha iotal markst Value of the Fund's underying
investment particlio and ather essets of the Fund less the fees, cherges, expenses and
gther Babities accrued by fhe Fund:



1.1.2

1.1.30.

1.9.31.

1,134

1133

11.4,

1135

1.1.36.
1137
1.1.38

1128

1.140.

1141,
1142

1143,

1144,

1.1.45

“Net Asset Value per Unit” means tha hat Asset Vakie divided by the nember of Units
in issue al any time,

"Het Income” means the income of the Fund afler all applicable faxes, dufies. cosls,
charges or expanses have been deducted

"New Unit" means & Unit lssued under the Fund and registered with the SEC, alter ihe
iritiat registened unils have been msued and paid up;

"Nigena lax Act means Nigena 13 A, 215,

‘Offar Prica” masne tha prce at which tre New Units will be offerad or issued. The price
will be compulad in accordance with the definiion in Schadule V1 of the SEC Ruies or
guch other lormula as may be prescribed by the SEC fom fime & fime;

‘Ordinary Resolution” means any rescaution passed by simple majoriy of voles cast by
Uinis Holders anfitied i wnte af a Mesling in parsan o by piney

*Permissible Instruments” means Shar'ah-compliant money markel and shor-derm
fimancial Instrumants, Incauding Sukuk (Federal Govemment, Stale and Comoram),
Sharah-complant assel-backed condracts and other Islamic finencial Instrumends
approved by the Shad'ah Adviser and Commissinn from fima in fime, proded that sach
ingimuments andfor their Bsuers have a credll rating nol below the investman| grade
approved by the Commission

“Principal Transactions" shall hawa the meaning specified i the SEC Rules,
“Promoter” means UTL Assst Management Limited,
“Redemption” means the redemption of Links afer aiotmen: & the Bid Price;

“Redemption Documents” maars fhe mdemphion nnfoe 26 aul in e Thid Schadailn
and the Statement of Unitholding sat cut in the Second Schedule respechvely of this
Deed which must be lodged with the Fund Manager for the redemption of Units;

*Redemption Period” means any period within five (5] Business Days of receipt of notice
ol redemolon fom 3 Unitholder who has submiied the Statemant &f Unithalding & the
Furd Managar or such othar paniod as the Fund Managar shall in consuation Wi the
Truslee detarmine, subject b the provisions of the IS8 and SEC Rules and Requiations
Fronm fave io Time,

"Risgistar” maans the Roasterof Unitholders astablehed pursean to Claose 11

*Registrar” means Coronation Repistrars Limiied or such other registrar as may be
appomted by the Fund Manager;

“Related Party” Fund Manaoer, Trusiee, Custodian and an Affiliste of a Relsted Party:

"Related Parly Transaction” shall hawe fhe meaning spedfied n the SEC Rufes and
Regulatons;

"SEC Rules’ means the niles end regulations of the SEC. 2013 (ss amended), issusd
by SEC pursuant to fie provisions of the 134,




1145 "SEC Rules’ means the rules and requlations of the SEC, 2013 [as amended), issued
by SEC punsuant 10 118 provisions of the (SA,

1.1.46.

1147,

1.1.48.

1144

1.1.50.

1151

1,162

1.1.53

1154

“Securities” means tha Parmmsibia inctrimenie {including svidence of tille to tham and
all rights & ko them. whether represerted by a certificate or by an entry in the books or
other permanent records of & issuer, @ irustoe of ofher fiduciary of them of in any
secwrilies syssem| Borepeable 10, and daposited of transtemed by or for the Fund Manager
and the Trustee with or fo, the Cusiodian or collected by the Custodian for United Capital
Trustees Limitad/UTLAM Halal Fund Securibes Arrrant

Sharl"ah” means kslamic law based on teachings of the Qur'sn and the tradilions of the
Frophet Mufrrmad (3.4 W) as interpreted by fe Sharrah Advisar to tha Fund

“Shari'ah Adviser” means One17 Elhical Advisory Services | imind, a iransed entity
ragistered with the SEC to offer Shari'sh Advisory Services:

"‘Gpecial Resolulion® mwens & wsolulion passed by not 1858 Man heea-fourth of the
waigs casi by Unithalders entitied to vole and presant eiher in parson or by proxy at a
Meeding; provided that &1 leasi 21 days’ notice of meeting. specifiing tha intantien 1o
propose the resolution &g @ Spacial Rasolution, has been duly gheen to Unitholdens or &
writlen resolution (the text of which shall state that the resolution is propossd s a Special
Resoiution) ciculaked W @l Unilhoiders requesting each Unliboider 1o signfy fis
agreamant or otharwiss fo the proposed resolifion and Uinitholders holding not less than
Fa% (seventy-flve per cent] of the Units indicale thelr apreament with the propossd
resolution within the time specified in the circutar;

"Trust’ means the UTLAM Halal Fund, & it lest sclmime as constituied by this Deed;

“Unit Statement” or “Stalement of Unitholding™ mesns the siatement in be sued in
Unstholders by the Fund Manager evidencing the purchase of Units in the Fund; as well
&5 [he lithe to Unils in the Fund;

“United Capital Trustees/UTLAM Halal Fund Expense Account” means a special
custody accound estzbiished and maintened by the Custodian in e Federsl Republic of
Wigeria for the receipt and mainienance of the Cash in the name of the Trustee/Fund and
from which the Chasges shall from time to time be deducted, as instructed by the Fund
Managar in writing.

“United Capital Trustees/UTLAM Halal Fund Securithes Account” meens any soecial
cieslody account establshed and maintained by the Custodian in the Fedaral Repubii of
Nigeria for the receipt and malndenanca of the Securities In the name of the Trustee Fund
and managed by the Custodlen, thal isffouls Bre mede womaning! vahee of Securiles
of @ach kind deposiied and & enfries mado in respect of such Securities:

"United Capital Trustees/UTLAM Halal Fund Trading Account” mesns a special
custody account established and maintained by the Custodian in the Federal Repubiic of
Migerio for the reccipt ond maintenance of Fre Caah In e nanm ol e T wiseFuin) danl
indo which all proceeds from the issus of Units and income of the Fund shall be paid and
from which investments shall be drawn, from tme to fime, &5 instrected by the Fund
Wanager in wrifing,

. "Units" means unite af the Fund:
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12

1158

1.1.67.

“Unitholder” means any persan for the tme being entered in the Register as a holder of

the Units and includes persons 60 erfered g8 joint Unithoiders,

“Valua® with reference 1o any investment (excepl &8 heren ctherwise speciically
provided) means the velue of the Permissible Instruments caiculned Dy MeEnce 1L U
ralietic valus astribuled o the Investment by the Fund Manager together with all duties
mmgHMMmhﬂpﬂyﬂMnﬂHpmh&m&mnfmﬂm:hplﬂlnmm
with the SEC Rules. Value with reference 1o cash means the monetary amount herecf

Interpretaticn

1.21

1.22

123

1.24.

125

1.26.

127

1.28.

128

1210,

1291

1212

Any term when ueed Bul net defined in this Maad and which has been definad in the
Prospectus, shall besr in this Deed that meaning as 2o defined in the Prospectus;

Words imporfing the masculine gander shall nciude the tamining and niuber yerdens and
vice versa, and words Importing the singukar shall include the plural and vice versa,

The haadings of the Clauses and Schedules of this Deed are inseried for cormvenience of
referance enly and shall nolin any way atiect the interpretation of this Deed.

The words “including” and “includes™ and oiher simiar expressions shal be deamed 1o
b follomad by tha words *without Brmitation®

Hafm:amhunrhﬁrhﬂﬁﬂm&hﬂimemhrwmmmt?arbﬁmmmam
permitted assigns

A raference o @ specified Clauss or Bchedule shall be congtnied at a reference fo that
specified Clause or Schedule of this Deed.

% reference fo an agreamint in this Deed shall be consbued &s a reference 1o that
agreement as it may be amended, vaned, supplemented, navaled, or assignad from time
ko il

Lhmﬂw-mﬁmmmmlmhmmﬂ.mmﬁemmﬂmlﬂu
the pleral and vice versa and words genoting nalural persons include corporations,

parinerships and other legs! persons

A mference fo an enaciment includes refergnces o that enaciment s re-enacied,
Hmﬁﬂd.extmdﬂinrapplhdWdeHamnmammmuETmnrﬂftﬂrﬂudm
ufﬁsﬂ&ﬂ.wmﬂmtmmmEMMWWTsmmnmhmmﬁmﬂﬂj
wwwmmﬁ:nmmwm:mmﬂmwmm
thie Doad) under sny snactment. as re-enacted. amended, extended or appied

mr&mmuﬂmmmerﬁmm if sed oul in this Deed and references o
this Deed shall mclude s Schedukes,

The worde “writien® nr *in wiiting” shall inclde crinting, enaraving, hography or ofher
means of vishle repraduction.

Uniess otherwize mdicated hemin ur whese the confext othensisa requres, worde of
EXPIESEONTS I s Dead shall heve the same meaning as in the iS4 and or the SEC
Rules and Regulations
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a1

4.2

33

34

35

3.6

a.r

a8

1.2.13. Where figures are refemed o in tha Deed in numerals and in wonds. if there is any conflict
between the two, the words shal prevvad

Business Day Adjustment

Where the day on or by which & payment & dug 10 be made or an event is due 1o octur is nol &
Business Day, that peyment shall be made and that evens shall occur on or by tha neéxt succesding
Business Day, uniess thal nexi succeading Business Day fals in 3 differant calendar month, in
which case fhal paymenl shak be made or thel event shaf ocour an or by the immediately

preceding Business Day,

THE TRUST DEED

The provisions of this Deed and of any duly executed supplemental trust deed shall be binding
an the Trustes, the Fund Manager, the Unitholders and all persans claiming through them as If
such pensons were partics & this Deed or such supplemental docd.

CONSTITUTION AND ADMINISTRATION OF THE TRUST

The Fund shail be consiuted from the procesds of sake of Units in the Fund and the Deposied
Property,

The Fund Managar will procure Sal e Custodian opens and operates the Designated Accounts
in the joint name of the Trustee and the Fund

Thea Parfies agres that the Cuetodian ehall maintain and operate 2 {wo) broad accounie in e
performance of its obfigations unoer the Agreemant and in connacion with the oparation of the
Fimd. These shall be the:

(i) Securities Account; and
[i] Coch Acoount.

The Cash account shall comprise & United Capital Tnstess/UTLAM Halal Fund Trading Account
and the United Capital Trustees/UTLAM Halal Fund Expense Account and such ofher designaled

cash accouni as may be determined by the Panles and the Cusiodian. The signatories 1o the
Cach Accaunt and tha relevanl aesounte which eomprice the came (se redored 1@ I thie Clasee

3.4) shall be the designated representatives of the Fund Manager and the Truslee, a3 |oint
sinatones.
All cash proceeds of the sale of Units shall be paid inp the Linied Capital Trustees/UTLAM Halsl

Furd de-'mg Aecount or guch obher I:In-:ign:ll:-nd cagh socgunl with e Cutodizn or guch othier
designaled cash account with the Cusiodian,

A porbon of such proceads will from me 0 tima, as heremaer provided for, be paid from the
Unitled Capital Trustees®UTLAM Halal Fund Trading Acoound info the Uniled Capdal
TreshoolTLAM Halal Fund Expence Account or cuch othor docignated coch account oponed

pursuan! to Clause 3.2 sbove fo ba used for the payment of the Chares.

Mones paid for Unis prsuant to Clause & hereot shall be paid mio the Unfied Captal
Truslees/UTLAM Haial Fund Trading Account and shall form part of the Degosited Property

The Designaied Accoimts shall be managed by the Custodian who shal, supply the Fund
Manager, the Commission and the Trustee with menthly and quanedy reports thereon as wall as
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A13

14

4.15

316

3T

& quariery valuation of fe nvestments beid by the Fund The Fund Manaper shel supply he
said mports and vakiation io the Unithoiders once Every year,

Tho Trugbce shall ba vested wills e Le i pussession of me Lenosieg Hroparty on trusd fior all
the Unithoidars. All property, which ought io. in accordance with the provisions af this Deed, form
part of the Deposiled Property, shall forthwith be vested in the Tristes The Deposited Proparty
shall be heid as a single common fund and no Und shall conber any inerest or share in any
panticular par of the Deposited Property

Thr powers hereby conferred on the Trusies shall be in addiion to any powers which may from
time bo fime be vested in it by general law Or as holder of the Dapasited Propesty in so far as it
does not and shall not conflict with the: nghts and powers vested in the Unitholders or the Fure
i-ﬂnngermrsuaruhh‘isﬂm.ﬁmTnmﬂ,mmea:amheummmmmmmmwm
in it by thie Deed, shall camply with the provislons of (e 1S4, and & reguiations, ruies and
guideines made pursuant o i

The Custadian shal, pursuant Io the Cusiody Agrearment, 2t all limes retain in Its possession (or
in the possassion of such fhind parbes as it may with Se consant of the Fund Manaper and the
Trusles appoint 3¢ it agents in that regard) safe custody of all b investments and all documents
l:dﬁtleurl.rﬂiuamnmlmmmihmmhyﬂwmﬂmmm&smmmﬁumms
spproved by the Commission and shall be responsible for the safe cusiody and =a far as
praclicabie, the realkzabon of the income proceeds in respect of such part of the imesiments as
may De within @ or 88 nominee’s or agent's control,

The: Trustee shall whenever it becomes necessary 15 enforce the tarms of this Deed act within 30
(Ehirty] days and shall infomm the SEC of any beeach of the terma and conditions of the Deed ol
later than 10 (ten} Business Days afier sich braach

The Fund Manager shall subject ko the provisions of Section 168 of 1S4 amd Clauses 417 ang 7
have the exchesive right and absolute pawer &t any time to manage the Deposited Property.

investment Commities

Tha Fiand shall have an Inesiment Commitiog (comprising of not kess than e persons, who
are knowledgeable in fslamic finence and Figh, sustainabllity investment and financial malters
and at least one of whom shail be an independent memiber) whe shall be aopaintad by the Fiand
Manager, which shafl be responsible for revewing and adwising the Fund Manager on any
proposed Imesiment

The Invesimen! Committes shall mest an & quarterty basis {once each quarter), and may hold
addibonal maetings a5 may be required for the proper discharge of #s responsibilities.

Thit Fund shall be responsible for any costs end expenses sitributable to the operation of the
Investment Commites. ncleding the remuneration of any independent members of e
Investment Commitiee, and any reasonabie oul-of-pocket expenses of the members of the
fnvestment Committee, If zny,

The functions of the Investmant Commitiee shall include, but not kmited o, the folowing

3161 evaluate and spprove or reject invesiment proposas submitted o it by the Fund
Manager
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3164 raviewing iha Investment Policy and sireirgies of the Fund Manager. provided that any
proposad changes to the Irvestment Policy, shall be subject 1o the pror approval of he
Unithoidars and the SEC

3165 deciding on invesiment raguests. realisalion of investments and investment objectives of
the Fund;

3166 taking decisions on cash allocations fof Mvestment purposes

3167 supendsing Me acliities of the Fund Manager and the investment parformance of the
Furd's essets and immsimants;

3168 collating and analysing data that could impact the Fund's iwastments, including price
developments, cumency adjustments, yiekd Moclustions and macre developments
(ncluding polical occurences, cmate change, fhe impact of natural disasters,
epidemics and fandamic); and

3169 |mplementing the measures to coondinate the frequency and timing of NAY calculations
and pubhcatons of ma Fund

The Fund Marsagar shall with the consant of the Trustee and in gocordance with the decsions of
tha Invesiment Gommittee Invest the Deposited Propedty in Permissible Instruments All
investments shall be made with monies drawn from the Uniled Capital Truslees/LTLAM Halal
Fund | rading Account and such mvestments shall be held n the nams of the Trustes and the
Fund,

SALE AND |SSUE OF UNITS

Ihe Fund Manager, 8¢ the Promobes, stall subscribe to a minimum of 5% of the inital registanssd
units In accordance with the SEC Rutes and Requiations and shall hoid such Units throughout
tha Ha af the Finnd

Units af the Fund shall be 800,000,000 issued af the Uinit Price of W1,

The subscription af Units shall be made subject to 8 minimum 104,000 [Cine Hundred Thousand)
| infts in reepwet of an inifis] aolication for subscription of the Unils and thesesfter in muiples of
50,000 (Fifty Thousand) Units

Invesions may subscribe b Units on behalf of and in the namc of minore and sxercss all rights
attached to the Units & provided in this Deed unfil the minor reaches the age of 18 years or any
nlher age of lngal maturity whereupon such mings can elect ko retain the Lin#ts or 1o have all or
same of Flam redeamed or transserned In accordance with fe provisions of tis Deed

The Fumd Manager shall have powers to creale ond issua New Units at ihe Offer Prics in
sccordance with the provisions af this Deed subject to the appeoval of and registration of such
Mesw Linits with he Commission.

Subject to Clause 30, fhe Fund may issue New Unfis on & continugus basis. provided thal no
bsuancy shall be made for less than 100,000 (One Hundred Thewsand) Unis at any one time

Any Mew Units 2sued pursuant fo his Trust Deed, shall rank pari passi in all respacts with the
initial registenad units and shall represent an undivided part of the Deposited Fropary of the Fund
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5.1

Subject 1o Clause 30, the Fund mey ssue New Uiils on a continuous basis, provided thal ro
syance shall be made for less than 100,000 {One Hundred Thousand) Uinis al any ong fime

Any New Units issued pursuant 1o this Trust Deed. shall ank nafi passu in all respects wih the
Initial registered units and shall represent an undivided part of the Depasited Property of the Fund.

Subject 10, and wihout prejudice 1o the oither provisions of this Deed, the Fund Manager shall
aiffect the isswe of Mo Uit for Cach and sry guch cach merakued shall ha wnsiad in the TRisie.

The Furd Manager shall fumish fo fhe Trustee, management accounts on 3 quariedy basls and
I'mmIi'rlahﬂrmmdamsrru:l,amhmtmaHMLﬁswwEMTUrHsmﬂﬁgummbem
which such Units were issued ar s0id and giving such other informeation g5 may be necessary o
enable the Trusies oscenain at any parkculer ime the value of e Depositad Property.

Whese & Unithalder = desirous of receiving the monetary value of his Uinits he shall do so by way
of Redempticn under the provisions of Glause 15 of this Deed.

Mo UnEhalder shal af any time hold less than tha Animum Holding.
The Fuand Manager's powers shall also include the power 10.

4171, effect the issue of ew Units (subject to any prescribed minemum investment reLiirament])
of such number and of such value af such tima as tha Fund Manager may [roem time io
fime delermine, subject to the consent of the Trustee and reglstration of the Linits wiih
the Commission;

4122 penerally, do sl other acts and things, which the Fund Manages may consider desrable
in connection with the affective managament of the Fund: and

4.12.3. subject to the provisions of Clause 7, and the Speciai Resolulion of the Unitholders at &
Genersl Meeting, heve the exclusive NgNT from fme iu b ke ke ofiess o the
Unithalders of units of one or more authorized und trust schemes as defined by Section
150 of the IS4 by the issue of Links in exchange for such unifs or cash represented by
such units. Such ofters shall be made upan such temms inchuding the provision for paying
ouf of the Deposited Property, the dutles, cnarges, cosis, jees and disbursemenis
Eansequent upan Swch omer, UNIS may be redessied i cacharge for units undar auch
athar authorized unil rust schemes.

Moneys remitied o the Custodian a5 subscription for New Units issued pursuant to Clause 4.5
and mareys ransferrad in consequence of any offer or Issue macde pursuant to Clause 4.12.3
shall be paid o fransterred 10 e LNmen Capiial TruskeesUTLAM |Halal Fund Trading Acscunt
and the New Uinits ehal be deemed to have been constituted and fo ba in issue. Moneys 50 paid
of Wransherred shal be wsiar in the Trusiee as parl of ha Deposited Property

AN stamp duties and other duties payabis on this Deed or upon ihe tesuance of New Unis shall
be payable aut of the Unied Lapesl Trusiees/UTLAM Haldl Fund Capenae Ascount

RIGHTS OF UNITHOL NERS

Un@holders shall have the right o an undivided share in the Deposited Property propofianase 1o
the rumber of Units neld. No person shall be recognized as & Unitholder cxoept in respact of

Units negistened In its name In the Register.
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Unitholders shall not have or scquire any right agains! the Fund Manager or the Trustee In respect
gt Units save far such nghils &s aie expressly canferred upan them by this Deed of by any law,

subsidiary legisiabon, reguilations of any crder of Courl

Uinithalders shall have the right fo recetve Distrbiticns and exercise all other rights duly speched
ha:&h'-l:mmnlﬁmmwwmm&mummmﬁmmmﬂﬁmnmnﬁd.
Uniinoiders shall be entitied upon regues!, a1 any fime throughout the duration af thi Fund, and
suhjmh:lwd-lmmﬁmhﬁmnwﬂ-ﬁummmrfmdMWMM
pq-y:nmm:lmhmmﬁammwhm#hmhﬂaﬁﬂhmmnf
Unithokding from the Fund Manager stafing fhe number of Uinits issued a5 at the date of e

Sitgment of Lnithoking,

n.tlaas.iﬁ-.-an:s-}umn:ﬁ:lemhmnmmmzﬁ%mﬁmﬁmwrm}mmmﬂmwmﬂ
Unte may in writing request the Trustee of the Furd Manager i corvens & mesting of
Unitholders.

& Unithoader shall lwwe e right to pledge, charge. and morgags o olhenwise us=s his Linits in
secure @ debl, 8 loan o an obigation and in any such case shall nabify the Fund Menagar of the
pledge, charge, morigage of ablgation

Me Unitholder shall at any fime hold less than the Minimum Holdng.

DESCRIPTION AND QBJECTIVE OF THE FUND

The UTLAM Halal Fund is an open-endad unil inist scheme and is duly sufhonised and registere]
in Migera as @ mﬂmﬁtﬂmwmmhadmﬂmwmmm,h
inveskrenl i s Permissible instruments as may be prescribed in the assed allocation puidaines
s.aumhqummmmmmmmwmmmwwmmmmm
Tha Eund secks lo provide investors with the opportunity to deal and invest in Permssibie
instruments doeniciled in Migerta whilst achieving a consisient cash fiow and capital apprecaton.

ne mak objeutive of e Fud 3 o provics irvveotora with leng-lerm capitsl appraciatinn and
income generation through exposurs o Invesiments ardior securilies that align with the Funds
Mwﬂmmwmmm1mrhmmmmmwmm
Manager andior applicabie SEC Rules.

Thi Brvesimn il Conmmittes will 3t and moniler invassmant guidslines inchading inwnsbmafil
mwmmmwwsﬁwmmmmmmm
sssessment of @l risks, vulnerabifies and thrests prior fo undertaling all investments (i)
extablishment of a system of condrols over risk management process 10 ansure compance will
risk management palicies and procedures

INVESTMENT POLICY AND INVESTMENT OUTLETS
The assets of the Fund shall be investad 100% {one hundred per cent) In Permissili Insirements.

Tl Fund Manager may, upon obiaining the SEC' appervusd in accnidancs with the orovisions of
Section 185(1)(2) of the 154, alter the invesiment palicy of the Fund & set out in this Clause.

It shail not be necessary for either the Fund Manager or e TrusieE 10 effucl w cause to be
effected changes In Permissibie Instruments by reason of any appreciation in the value; e
aggregate of the value of any Permissibie Insiumants in any market or Industy seclor or
mmpmyurbudyﬂmfwsammymawmminhmmmmmmﬂwﬂﬁm
of any Permissibie nstuments
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For Ihe avoidance of doubt. the Fungd's eseel aiocanan s #s kllows,

Anscl Mllocation Agcal AlAsafinn Range

Sharf ah-Comgliant Equities 4%-50%

Shari'gh-Compliant Fixed ncome 40% - 80%
Inctrurmanis (FGN Subuk, State
Sakuk Sukuk -
Slun I'ahi-Cuingliant Controsto: o 10%
{Murabahah, ljgrah, istisna,
Wusharakah)

Cash and Cash Equivalents (%6-15%

This alkecalion is set o provide diversification aoross assel classas uning difflerent tslamic fimance
Siruchures/Caontracts such 8 Rarsh, Isfisna, Musharakah, o maximize both financial refum and
envionmantal impacl while adbering io the principles of Shariah. Provided that ihe Fund shat not
held mone than 5% In cash and cash equivaient instruments. Far ihe purpose of llis olause, cash
equivalen? instruments mean call accounts and instruments with a kenor not exceeding seven (7)
iy,

Except as otherwise permitied by the SEC

751 Shariah compliant money market instrurments issued by any single ssuer or flaed deposil
with any singhe institution ehall not constibste manm than 205 of the Mef Asset Value

752, Save for FOM Sukuk, sukuks issued by any singie SsU, or one groap of companies
shal not constitute mare than 30% of Net Asse! Value

7463 wmammnmmwmmmnmmmmnmm
{he Mat Azsel Vaie of the Fund;

Inﬂaumﬂwthwnmmﬁsmmmﬂmumaﬁmwtnuumuncmnunrhn:n
Rmﬁmmgmwhemm“amﬂﬂammmuﬁnnnrmmmnppMn
or depraciation of the Net Assst Valuw of e Eund, the Fund Manager shall not make any further
auq:_ﬁhnwm:aspu:lhmmmﬁfﬂmhhwm’ﬁmrﬂlmluhﬂmmmmFmﬂ
Managar shall within & fudufnnlmnanzﬂﬁaa}nmmsmmlhdmﬂﬁemmm
&l necessary steps and achons to rectily hi Dreach

INVESTMENT RESTRICTIONS
Mo investment shall be approved by the Trustee for the purpose of

811 exercising confrol over the management of cperating policks of Be lssung
company/iseuer of any securilies; or

B12 gmﬁg@namwmmmmm F'mp-artyem#matitmwhuyammld
Prrmissile Instruments n a0CORDance wit e s uf iz Deed.

Mo investment ehall be approved by fhe Trustes. which is violation of the advice of the Shar'ah
Ahalser,

The Fund Manager shall nat mvest all or any parl of the Deposited Proporty or make any
investments in any units o securifies of any uni rusl scheme or fund managed by ILor in any
MHEWPWMermHMMWtﬁSEﬂmEMEﬂ:
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8.4

8.1
8.2

Subjec! lo the provisions of the 1S4, the SEC Rules and Reguistions. the Fund's mvestmen
objectives and esset allocation policy, the Fund Manager mey invest in Sharfah-compliant
Imesimels issued DY 8n AMEaE OF @ REame0 Farmy I me Fung, inClang snan an-compiant
equilies, Sukuk, Sharfsh-complart money markel instruments and such ofher permissible
chamah-comphiant essel classes as may be parmitfed under applicable law, provided that e
faliowirg conditions are satisfied :

41 The eguregaie Invesenenl D any Sharl 8n-COmpiant NVeSEMEn ISSUe0 DY an AmEIE o
8 FRelaled Party shall nof exceed fhe mpplicable exposure, concentralion or assel
aliocation mits prescribed under the BEC Rules and Fegulaions o the Fund's
invesiment policy, a5 amended from time to time;

842  Where the investmen comprises Sulluk, Shar'ah-compliant money market instruments
or any oiher rated fixed-Income or debt instrument, such instrument shall have a mindmam
nvestmant grade rating of A- or its equivalent, or such ofher rating as may be prescribed
by the SEC from Eme to fime, and shall be acquired on tenms considared compeditive
within the applicable non-nterest financisl market;

B43 Any imvesiment in Sharah-compliant equities or ofher permissible non-raled assat
classes shall be made In accordance with the ivestment criteria. diversificaticn
requirements and exposure limits prescribed under the SEC Rules and Regulations, the
Fund's investment palicy and the nulings of the Sharah Adviser,

844  The investment shall comply with & applicable investmenl, concentration, related-party
and conflict-of-inferest limits prescribed under the SEC Rules and Regulations and this
Deed; and

045 The prior written consent of the Trusiee confirming compiiance wilh Bhe appicalile pra-
conditions for such investment has been oblained,

The Trustee shal ensure that the Fund Manager complies with the imf refered o in Clause B.4
above and submit evidence of compliance io the Commission,

The Fund Manager shall not enter into any investmant or eny transackion which resu®s in &l or
&ny part of the Deposited Properly being pledaed. chamed, mornzoed or in anv other way offered
as security and the Fund shall not borrow any money or obiain any credit at all for the purpose of

financing its investments.

biating In this Clause shell authorize a Retated Party or its Affllates 1o act as principals in the
satie of any part of the Deposited Proparty or in the sale of underying assets of the Fund.

Witheut prejudice % the faregoing, the investment restricions/limit imposed by any law for the
time being for the requistion of tust funds shall apply.

MANAGEMENT OF PERMISSIELE INSTRUMENTS

The Fund Manager shall apoaint a Custodian to provide custodial services in respect of the Fund.

The Cuslodian shall af all times retain in its possession (or in the possession of a cusiodian on
behsll of the Trustee) all documerts of fitie to the Parmissibie Instrumerts and shad be
responsible for their custody.,
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10.4

10.3
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111

17
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114

Without prejudioe fo the foregoing provision, invesiments comprised In the Deposited Propedy
and which 21 any time of for any reason shall cegsa to be Permissible Instrumants shafi ba

realized by the Fund Manager and the nel pmoceeds of such realzation chall be aoplied In
accordance with the provisions of this Deed but the Fund Manager may postpone the realization

ol any such Parmissible Instruments, subject fo the approvel of the SEC, for such period as |
miny deiorming do b in the bost inferest of the Unithokders

Where the Shari'sh Advicer determines thal a Permissible Insiument is oo longer Shariah
compliant, the Shariah Adviser may direct that such Permissible Instrumanl be disposed by the
Fund Menager. The Sharah Adviser wil also advise on the distibuticn or otherwse of the
proceade from the sale and o income recelved from the Pommissibic nstrument alter the
datarmmnation thal they are no longer Shanah compliznt. If the disposal of the Invesiment resulted
in lossas 1o the Fund, tha |esses are o ba bame by the Fund Manager.

RIGHTS ATTACHING TO THE SECURITIES

The Trustee mey delegate to Be Fund Manager the exercze of & nights which atlach to the
Trustee a= the regisiered holder of fhe Securities including tha rightto aftend and vota a1 moetings
of holders of such secunifies and take parl in or consent io any comorate acon or creditors”
action, The Trustoe shall so tar as parmitled by law or by the rules and requisfions of the
companies of bodies issuing any par of the sacurities executs such proxies, powers of athamay
ar other documerts a5 the Fund Manager may in wiiling require In order 1o enable the Furd
Manaper or its represenialives Lo atend and vole &t any such meetings.

With respect 1o any Securfes, no Unithaider shall nave a right 1o attend meatings of invesions or
creditors. Subject to any such direction relerred to In this Clause, Ihe Trustee shall sxerciee or
cawse (o be exgrcized tha righls in what il considers 1o be the best interests of the Unitholders but
negher the Trustee nor the Fund Manager nor any representative duly suthorized by efber of
them nar the hodder of any proxy of power of attomey shall be under any Eabilly or responsibilty
in respect ¢f the management of the companias or bodies of in respect of any wobe or action takan
or omitted fo be tsken or consent ghan or omitbed fo be ghan by the Truetee o b Fund Managor
ammnﬂh:rmdﬂr suthonzed representative or by the holder of any such proxy or power
atomay.

The Trustee shall pramptly forwaed (and in any evenl not lzter than two (2) Business Days) 1o the
Fund hanager sil nntices of rmporte ard cirulare received by # or s nominess as halder of the

cecurfies on behalf of the Fund.
HEGISTER AND RECGHS | KA ION OF UNITHOLDERS

The Reqgickrar shall meintain ganl kaep tha R'nglel'nr I el farm sl In giech mannes ae b
Trustee may from time io fime direct and shall permit no alteration in the form of the Register or
s content without the consent in witing of the Trustes which the Trustee shall be entitied to give
of 1o withhold &1 s discretion, &Cting reasonably.

The Frind Manager nr Ragisiar shall prmplly comply with 58 mqerements fat may he nndified
to it from fime to time by the Trustes as to the foem and conterd of the Register

The Fund Manager or Registar shall at all tmes al the request of tha Truswee supply 1o tha
Trustes ail such informefion and explenations in relation 1o fhe Register and the condent thereo!
a5 the Trustee may mquina.

The Fund Manager or Regsirar shal permit the Trustee or any person representng 1 to have
soys ol 8 resmaorpbhe Urres 10 (he Regisier and o all subsidizry reconts and all documents,
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The Fund Manager or Regstrar shall st el tmes &t the reques! of the Trusles supply 1o tha
Trustee all such mformation and expianabons in ralabon 1o the Hegesier and the comtent Therse]

as tha Trustea may requing

The Fund Manager or Registrar shall penmil the Trushee or any person representing & to have
access al ail reasonabie fimes o the Register and fo all subsidiary records and all documents,
arders, fransfers, canceled Statement of Unithoiding or other papers relating 10 the conduct of
the Register,

There shall be entered in the Regisier the following informaticn:
15T ihe number of Liniks el

14.52 ihe full names addmesses pnd emall addfezzas of e Linkholders and if the Lnks &
hald jointly, 1he names and addresses of fe Joint Unitholders except that not mare then
2 (twe) Joird Unithelders shall be entered in the Regeler in respect of any one hoiding of
Linit;

1153 the data an which the naeme of avery spch Uniholdar was entered in respect of e Unils
standing i his name and if the Unithoider is & Uniholder by virtue of transmission, a
sufficient reference 1o enabsa the name of the successor 10 ba identified, and

11.54 the name of the bankers & the Unitholder, the branch st which his accourt is held and
hi anrount numbarand any odhar regwant infommalion.

Ay change of name or address or banking details on the part of any Unitholder shall forthwith be
notified in weiting or such oher means advised by the Unihokder o e Fund Mg win on
baing satishied and in compiiance with & such formalities as it may require shall alter the Regisier
ar e it in he altersd scoordingly

Ay Unithalder or his/hver nomines shall be entitied at all reasonable times during businese hours
ARG WITGLE CRargs 10 MEDECT Te MegiSer PROVIDED ALWATS s It Mughien & rahiebe
in or by some mechanical or electronic system, the provisions of this Clause will be satisfied by
the preduction of legible evidance of the contends of the Register contaming tha detalis of the
Unitholder,

In@ Register snad be conchsive evidence & 10 e persors enliied W Se Unils slaled i il amnd
na notice of any frust, express, mplisd or construclive shall be entered upon the Register In
raspect of any such Units nor shad the Fund Manager, save as otherwise provided in this Deed
or except a3 ordered by a count of competent jurisdiction or as by siatuie required, be bound io
recopnize (even when having notice) any trus! or equily aflecting the ownership of such Uinis of
Ne Rgms nckenE! o e,

On the bankruptcy of liquidation or death of anyone of joint Unitholders, the sunivor af the joind
Unigholder shall ba the enly person or persons recognized under this Deed as having any tite 1o
of Inferesi in the Unis represented by such Siatemend of Unitholding as the case may be and
upn pruloshng sl eviderne of banhepioy o lyuidation o Jdestlh aa the Furd Manager mey
require and delivering up the Statement of Unithclding, the surviver shall ba entitied to have the
Sitement of Unitholding duly endarsed or to have & fresh Statement of Unitholding duly issued
in the surdvor's name as may be appropriate.

1110 A body conposate may be registered as a Unitholder or aa one of joirt Unithoidars.
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In the event of the deat of a Unithoider only the legaly appainted execiiors of administrators of
the deessed Lnitholder (not baing one of it Unitholdors) o the survneng Unithciders of joir
Unithoiders shail be recognized by the Fund Mansger as having any fille 1o or interest in fhe
drerased LinEholdars Unis.

Any persan becoming entitied o any Units in consequence of the death or bankrugtcy o
dissolutim u winding up of any Unithalders or the sundivor of joint Unilheldess shall upan
producing such evidence that be is duly aulhorized to act n the capaciy in respect of which he
rrpasat i act under this Clauss or of his fitle as the Fund Manager shall consider sufficient and
on dalivering up the Statement of Linithalding, if any, of the deceased or bankrupl Lindhaidar or
resalution of dssolution or winding up or order of coun &5 the case may be fo the Fund Manager
fur cancellation. be enfiied o elect efther to be registered as the halder of such Unis and to haw
his name of that ¢f his nomines or some oiher person or persans entered inlo the Register and
be issued & new Statement of Linitholding in his name or the name of the nosminge or such othes
person so appainted by him I the person sa becoming entitied shall elect to'be regisiered himsel,
he shall deliver o send to fhe Fund Manager a notice in wriling in a form 10 be prescribed by the
Fund Manager signed by him stating that he 5o eleste. If he shall elect io have some ather prrsan
naminated by him so registered, he shall testily his election by executing 1o Such cfer parson an
assionment of such Units. All the provisions of this Deed relating lo transiers of Units shall be
amﬂcalﬁa'ﬂangrmhm&ammw:&HMcﬁﬂhmhﬁnhanMMnmmm
up of the Unitheider had not oocumred and the nolica or assignment wes being enecuted by the
Unithodder.

A person becoming entfied to Uns in corsequence of the deall or banknpicy or dissolulion or
winding up of & Unitholder or ihe survivor of joint Uniiholders Shall be entiled & recaiwe and may
give good discharge for all moneys paysble in respect of the Unithoider bul he shal nol be entitled
o the rights of & Unitholdcr with regard b the receipt of notices of or attandancs or voling &t any
meefings of UnEhokhers unf he shal have been registerad as & Unitholder in respect of the Units.

Witk the consent of the Trusies, & reasanable fiee shall be charged in respect of Ine regismation
of any grant of probete, letters of edministration, power Of atiomey, cefificete of mamage,
velibuate of death or auch evidence of bankrypley or liguidsfion or desth aa the Fund Manngrr
may requine and dedvering up the Statement of Unithokding, the survivor shal be enfitied to have
the Statement of Unitholding duly endarsed or 1o have & fresh Siatement of Unitholding dudy
lssued in the survivar's name as may be approprisle

& Unftroider hereinofiar oaliod "the Trarseferor Unithodder® may iranater all nr pest of hia Linis i
some other person herenafier called *ihe Transtense Unithoider” and by delivering to the Fund

Manager
11.15.1 An Instrument in common form signed by him as ransferor and the Transferes Unithcider

aa irangfarod;
14.15.2 The Stetement of Unihalding for the Urits being transtered; and

11,153 A letier writion and signed by him siating that he is translerring a specified number of
Linito ta the Traneferes Lnitholdes

The Transferor Unitholder shall be deemed 1o remain e hoider of the Linis being kransfered
untl tha name of the Transieres Unithoider s entered in the Register in mspecl Bereol

Where tha Transhercs Unitholder transters part af his Linits, he shall be entifled fo a new Siatement
of Unithaiding for the Units nol ransfemed that are comprised in any Statement of Urithalding
delwered iothe Fund Managar under Clause 1116,
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Notwilhstanding any other provision of this Deed . the Fund Manager or Fegistrar in keeping the
Register as required by the provisions of this Clause acts solefy s agent for the Truslee, and fhe
Trusiee shat have the same responsibiity towands Unithoiders &s il fhe Register wes kept by 4.

The Unithalders would be given &t least 7 days’ notice before the register is closed. The notice
shall be published in al least two (2) widely circutated rational newspapars. The Regier may be
ciaged due o varows reasons, including reguiabory FeCuITEmEN:,

ISSUANCE OF STATCMENT OF UNITHOLDING

Evary Unithaidar shal be entfiled o & Statement of Unitholding In respect of the number of Unfis
hedd by him in the Fund but joint Unitholders shall be ensmiad 10 only one Stalement of Unitholding
for Units haid jointly by them, which Statament of Unhalding shall be issued in e rames of the
joirl Unitthclders end delivery of 2 Statement of Linithriding 1o ane of several jint Unitholders
shall mmmrmmausmm.aummmmum a Statement of
Linfihoiding evidencing title to the Units held in the Fund,

A Statement of Unitholding may be duly lssued m ary dencmination of Units, provided (hal &
person shall not be registered n respect of less than the Minimum Holding or any other miinimum
nurber of LUnits as may otherwisa be prescribed by e Fund Warnager from lime o Eme.

& Statement of Unitholdng shall be issued o Unshalders wahin ke (10) Business Daya of their
subscription 1o the Unis.

4 Statement of Unitholding for New Units issued pursuant to Clause 4.5 of this Deed shall be
dedvered to each Linihokdar within ban {10) Busginess Days of the date of purchase of such New
Uit

FORM EXECUTION OF STATEMENT OF LI

.H-Etalumﬂuﬂhiﬂmdimﬂﬂspedﬂﬁlmiﬁﬂﬂhmadirl!mumtemlmﬁmmmmd
ﬂ'ﬁmandurﬂlbphmmmmmmmﬁmHMmum such gther form oo tho

Trustes and the Fund Manager may agree or he crcumslances may requin

Every Stasement of Unithokding shall be signed by the Fund Manager and fe Truslee [or by any
ather parson autharised by tham). Any signature efiected on behak of the Fund Manages, or the

Trusiee and the Fund Manager. Mo Statement of Unitholding requested in respect of any Uni
shal be ssped or be valid unt) sa signad and (in the case of ssue of a New Lini) no Statement
af Uniholding, mqmsledsruihesi;mdunmmrmcﬂmmwmmmhhhe
vesied in hTthdmammmmmmmmurmmwﬂ
Fund Manager. Should any person WIDSE SQralure sypcals ) any Dtatement of Unitholding die
of ceass fo be an official 50 authorized after the Statement of Unitholding shafl have been isswsd
bt before 1§ & received by tha Linithalder to whom it was ssued, the Statement of Unilholding
chall be as valid and binding as though the pmﬂwﬁmmmmammdhmm or
ﬂ%ﬂ he an official 50 authorzed up to the dale of the Ungholder's recaipt of the Statement
riftholding.

i the Furd Manager is replatad or If thre i &y change in fis control or awnesship, then in such
casa the Trustea may in its absolute discretion but subject o \he approval of SEC mequire that
evary Statement of Unitholding shall be prepared and signed in such manner as fhe Trustee shall

specify at such lime.

16
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If any Statemant of | Initheiding = inachedantly rat sent hy the Find Lansaer io-a Linitholder o
It send, but not recaived by the UnBhalder due fo the Fund Manager's omission , the Fund Manager
Upon being nofified by swech Unithclder, shal amange for the Esue of a new Stalemenl of
Usdtholkfing In ils place &l no cost 10 the UnTnoidar. Howewe!, where the Unithcider has recenved
ihe Statement of Uinitholkding but subsequently loses access bo # and no printed copy is avallabie,
upen provision of such indemnity a2 the Find Manapsr may deem ademqiste, the Find Manasar
shall avange for the issuance of @ new Statement of Lintholding o the Unitholder. An endry as o
the fesue of the new Statement of Unithoiding and indemnity (where appiicable) shall be made in

the Regis e
DIVIDEND DISTRIBUTION AND REINVESTMENT

The Net Income (if any) of the Fund less any sums property chargeable therecn or deductible
theredrom , shall be- distribaied o Ue Unilfolders in such form, manner and Gmount, payabie hair-
yoary as the Fund Manager and Trustee mey agres, and i ine wath the provisions of this Deed
and subject lo applicable law, the SEC Rules and Regulations and the nales of the Exchange on
which the Links are ¥sted.

Distributions will be made o Uintfoklers on e Distribution Peyment Date and Uniiholders shall
have Ihe oplion of receiving same in cash (into their bank accounts discosed in the Regisier) or
reimvesting them in New Unils at the Offer Price. The Distribudion shall be a minimum of 75% of
the nel income tha has accrued fo the Fund during a financial vear,

The Distribution will be made by the Custodian on e FsbucBun of the Furd Manager and the
cas! of the Distribution will be bome by the Fund, Provided that where the Fund Manager instricts
fhe Custodian to effect such Distribution, a copy of such nofice shall be delivered o the Fund

Manager (as appicable),

Eleclion b0 voveive Disiilutivers o vash o in Mew Units sl be nee by Uniioidens s e gme
thix Units ane subscribed for or purchased and may be changed by writien notlce 1o the Fund
Manager &l any time that is receved by the Fund Manager not less than fourisen [14) days befare
the Distribution Payment Date.

Uninolders whe skecl fo hews thet Diabitulaois ol i Hew Uit sl e eniied g
Esue of New Units that shall be equal in value to the amount they otherwise would have received
in cash as a Distrbution. The Fund Manager shall issue Statemant of Unithoiding evidencing the
numiber of New Units aliotted o such UnSholders pursuant to this Clause,

Al poymantz o s Unithalder shall, b eflecled by ool bansfm e Usdibnadens Lk
account as speclfied in the Fegister. Unithoiders shall bo enfitied to, sublect to complying with
applicable law, direct the Fund Manager in writing to effect he iransfer of their cash o anciher
designated account of for such olher awful purpcses as may be agreed with tha Fund Manager

in wriing. The Unithoider shall indemnify the Trustee and the Fund Manager in rlafion bo any
owoh writhen requecal

FINANCIAL YEAR

The Financal year of the Fund shad be 12 January to 31% Decermber, and accordingly, the year-
and of the Fund will b 31 Docembor n cvery year.
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REPORTS, FINANCIAL STATEMENTS AND AUDTED ACCOUNTS

The Fund Manager shall cause proper books of accounds and the Fnancial statemers of the Fund
to ba keot and send an anmual redon ko the Trustes nat later han 1 (fhees) manthe afier tha and
ol each financial yasr. The repart shall show:

1711 the gross income per Lnil for lee yean 1o which il relates;

1.2 the amount cavabie per Unit in nespact of axpensas mads by the TrustapFund Managar
for the year ko which it relates stating that the same has been provided in the manner

required by this Desd;

17.1.2 the emouni peyable par Unit in respect of expenses made by the Trustee out of the
Dgpmi‘edﬁupeﬂy-hrlr:wﬁm which it relates in accordance with the provisions of
this Deed, and deducted in computing the amount avalabie for Distibution;

17.0.4 the amourd payable per Unit in respect of withholding tax deductions,
17.1.6 wher relavant, the amount payebie per Unit in respect of ather general expenses; and

17.1.6 in percaniage form, the major investments which on fhe last day of the year (o which |
reletes, sonatitubed the [und,

There shall also be aiached b such sccounts, statemants cerlified by the Awdilor showing the
amount and percentage of gross profits made before any deductions of losses Incurred from each

af {h fodowing types of transactions:
17217 the issue of New Uniis since the date of Be last account; and
1722 the redampiion of Units

The perocntoges profit or losa on the saue of Haw Unils shall by cabuilabed v e o siminy
during the pariod of account from Pemissible Instruments purchased with the net amounis raised
by the issue of such New Linds; and the perceniage proft or loss from be redemption of Uinks
shall be calcutated on the cost 1o the Fund Manager of the Unis redeemed.  in respect of any of
the types of transactions refemed to above, there shall oocur between the time of acquisition of
Unito by tho Fund Manager ond Bre fims of aole ar redampticn themo vadationa n e vahis of

the Deposited Propery reprasentad by such Units which shall on balance show a profit or a loss
to the: Fund Manager, Be Fund Manager shall in each case disclose such profit or loss

Al lgast once in evary fnancial year, the Fund Managar shal cause to be audited and certified by
the fuditors, tho ceocounto redafing b the monagsment of the Mmd, The audded accoumts of the
Fund shall be signed by the Fund Manager and the Trustee and shal contain afl the information
&5 may fram tme to fimea be required by SEC

The results of the audl relerned 1o in Clause 17.4 above, together with any olher accounts relafing
to the Fund including the accountc of tho Fund Mancger in milction o the Mund, slolementa of

remunération in conneclion Merewith and performance reports shad be circulated o the
Unithodders 1o their registered email address and published on the official websile of the Fund
Manager no later than len (10) days alter the auditing of e accounts and subsequent subrmission
ol sama to the SEC,

A copy of $1e apcounts certed by an Audior and the Auditor's Repor shall be sent by the Fund
Menager to the Commission and the Trustee and shall also be published in two (2) national
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shall ol axceed a pencd of sighteen manihs froem the date the Deed &= executed subject ko the
appeoval of the SEC,

The audit carificates appended |0 the accounls and slalements refamed 1o in his Clause 17 shal
declare that the accounts and statement accompanying them hawe been examined with the books
and recards of the Fund and the Fund Manager in relston theredo as the case maey be and that
the Auditor has obiaingd all the infarmation and explaratons they have required; and the Auditor
ghal report whether fhe accounts end statements are in ther opinion properly drawn o In
accordance with such books and records and whether in the case of the accounts refemad o in
this Ciause, thay give a true and fair view of the profits and lozses aceruing to the Fund.

NOTICES

Al notices or other documents directed 1o be given, or sent by the Trustee, or the Fund Manager
1o a Urithalder shad {unless the Trustee, or the Fund Manager as the case may reguine shall
ciharwise In writing direct) be sant by post, elecironic mall or cowier to the Unitholder 8t his
address at § appears on the Regheler and In ®e case of joint Uinkholders shall be send or made
io the joint Unitholdar who is named first on the Register. A notice 50 given shall be sufficient
nolics 10 2 such joint Unithoiders, Ay nobce 10 be given o a Unitholder under this Deed which
I5 send by post. shall be deemed 1o have been received by the Uinithalder sevan | /) days iolicseng
thie day on which it was posied and in proving such service It shall be sufficiant Lo prove hat the
envelope conlaning the notice was posted, Where 2 nolice is sent by cousier it shall be deemed
{0 be duly given or made when delivered and when send by elecironic mall it shall be deamed 10
ba duly given or made upon recaipt of an electronkc mall from the reciplent, corfirming that the
said notice has baen duly recelved of upon receipl of an eleciomms mal conteming that the saig
electronic mall has been read by the reciplent. Provided that any notice to be given to a
Unitholder on dividend payment shall be published on the Fund Manager's wehaite and
sent (o the emall sddress in the Register gs provided by the Unitholder from tima to tma.

Al notices of other communicabons 1o be gven 10 he Trustee, of he Fund Manages shall be
made in wiiling and sant by cowrier or hiand dalivery or facsimiie transmission or email to the
recipient's address ar facemile mimbar ar emall sddeece eopoecdhusly 22 nolifiad by $he reeipient
and shall be deemed o be duty given or made when defivered (in the case of couner or hand
dalivery) or when transmitied [in the case of tscsamie fransmission or email, provided thal the
SeNder has recenved confinmaton of proper Fansmission).

& nedlre mrnthar Frimmunicsfinn reeetead rnoa day abher than a Rusinass Nay o afer bosness
hours, in the piace of receipt shall be deemed fo be given on the nead following Business Day.

UNITHOLDERS' RIGHT OF REDEMPTION

Chhjact frn Clairsas 1972 and 18 B halea, |nilsidens shall be aniithed in ssdesr sl or et of the
Linis held by them at the Bid Frice on any Business Dey upon & reqguest 1o the Fund Manader

and by lndging tha Recamption Documents with the Fund Manager.

No addifions] cherges will be required on redemption PROVIDED thal where a Unithokder
mrlnams all or any nan of the Unils hald by & within the Minimem Invastmant Paricd. an early
redemgption charge of 20% of ihe accrwed moome on the day of redemmplion will be charged by
the Fund Manager

The Fund Manager shall efiect the Redemption from Cash svailchble fo the Fund ar where
macessary bquidation of Permissible Instruments of fie Fund by payment via a iransier or account
credit 16 the Unihaided's sotount as specified in the Register within five (5) Business Days from
the date an which 1he Redemplicn Dacuments ane raceived by the Fund Mansger
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Redemption Documents must be lodged with the Fund Manager nof lafer than d4p.m. on &
Bugingss Dey during the Redemniion Perind. Redempfinn Doraments delveeed afier 4n.m shall
b deamed to havwe bean dellvarad an the naxt Business Day.

All Furds lransshers sl be masde b Uwe scooun| of e Unihokber ooy and nol e a hidkpaly's
gocounl. The Uniiholder's accourd ko which payman! will be made shall be the bark account
soecified in the Reaister and anv chande o the account detalls in the Redlster must be
accompanied by & bankar's confirmation in relation to such new eccount detsis

Ther Fund Manager shall nod honour any Redemption request if such Redemplion s less than
Fifty Thoizsand Units of such ather minimum number of Units as tha Fund Managar may from

fime fo me prescrbe in wriling and if & Redemplicn request shall resull in the folsl number of
Linitz hald tr,l A Unitholder 1o tall betow 1he Minimum +I|:|I-|:Ii'u_:|, 1 Linihoder shal ba mqulre-l:l 4]

radeem all his Unils,

The applicable Redemption price payabie by the Fund Manager shil be the Bid Price displayed
al tha Fund Manager's office on the day the Redemplion Documents are lodged with the Fund
Manages. The Fund Manager shall carmy oul dally valuations of the Fund

Mo redemplion request shall be velld or honoursd by the Mund Manager unless the Unithalder
shall firs! deliver ko the Fund Manager or s authorized agent, the Redemplion Documents,

Where cnly part of the Units comprised in a Statement of Unifholding & to be redesmed, the
Fund Manager shall procume & balance Sisternent of Uniholding to be issued fres of charge for
the Balonos of the Units compeised in a Statemeant of Unitholding

Upon reczip] of a vaid redempbion request from a Undholder, the Fund Manaper shall pmcess
the redemption by ansuring thal the comesponding number of Units & removed from the Register

of Unithoiders maintained by the Fund Manager. The Fund Manager shall aflact the redemptian
by utilicing availabéc iquid aaacta within the Murd, including caah balonosa or procecda fram the

liquidation of Permissibie Instruments, If required. The Fund Managar shall update the Reqgister
of Uniholdars o reflect the redemplion, and the Trusiee shall, upan verficaion of compliance
with the provisions of this Deed, ensure that the Deposited Propery & applied towards he
redemption payments. Paymerd of the redemption proceeds shall be made wa electronis fransfer
or apoount crodit B9 the Uniholder's dosignokod godaunt wishin five (E) Busingas Doys from the
date of receipt of the Redemption Documents.

The Trustee shall be under no obligation to verify the identity of any Uniholder seeking fo redeem
the whole of pan of his Units but shall be abigeted to venfy or check tha price &l which the Fund
Manager rodeome Uniie.

]FHHEHHI;EI'IEE, DUTIEE AND RESPONSIBILITIES OF THE FUND MAWAGER AND THE

Subjoet to tho presdebons ¢ Socton 166 of the 154 and vwilhoul projudies o any Indormnity allawed
by lew or given by this Deed fo the Trustee or o the Fund Manager, the fallowing provisions shall
apoly In addition to any other such powers, tuties and indemnilies 5o given:

20,11 Nekher the Trustea nor the Fund Manaper shal incur fablty 1o the Unisholders far doing
or faling 1o do amy sct or thing which by reason of amy provison of any present or future
taw or regulafion or of any decree, order or judgment of any Cowrt, or by reasan of any
requesi, annowncement or siméar echion which may be eken or made by any person of
by actieg Wen Or pureoaning 1o exercise e amray of a0y oovemmeant rsanather
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Weither the Trusies nor the Fund Manager shall incur iability to te Unitholders for daing
or failing to do any act or thing which by reason of any provision of any present or lulure
law or reguiation or of any decres, order or judgment of any Cour, or by reasan of any
roquoct, onnounsemen] or similer octian which may be taken or mede by any peraon ol
bady acting with or purporting to exercise the aufhorfly of any government (whether
legaly or otherwise) which eifher the Trusiee ar the Fund Manager shall be direcled o
requesied fo do or perform or to forbeas from dolng or peroming;

Tho Truetoa, or tha Fund Monoger chall be cnitied 1o require that the signature of any
Unitholder or joirt Unithalder o any document requined to be signed by him or them under
o in connection with this Deed shal be verfiad by a banker or otherwise authenficated
to s or their reasonalbile satistaction;

The Fund Managar may in relation to anything reguired %o be done pursuant to this Doed
&t on the opinion or advice or any information obésined from any legal practioner,
sccourttand, broker or any olher persons believed by the Fund Manager in good faith i
b expents in refation fo the matiers upon which they are consulted;

The Fund Manager shaf not be liable to account fo any Unithalder or otherwise for any
paymenl made or suffered by the Fund Manager reascnably and in good taith to any duly
empowered fiscal authorty in Nigeda or elsewhere for taxes or ofher chames In any way
ansing oul of or refating ke any ransaction of whatever natue in acoprdanca with the
provisions of this Deead.

The Truslee shall not by reason of its office be peecluded fom purchasing, hakding,
dealing in or disposing of Units or at any time contracting or entenng into any financial,
Eanking or othes ransaction with fe Fund Manager or &ny Unitholder or any company
o1 body whose equily or securies form pan of the Deposited Fropenty or from being
ntﬁ?!tﬂdnﬂﬂymthtmﬂlﬂnﬂmnwhumMng&nyshmmm?
nvestmenl in any such company or body and the Trusies shall nol except a5 olhenwisa

provided in thes Deed be in anyway lisble o account ether lo the Fund Manager or o the
Unitholzer or any af them lor any profits or benefils made or desived by the Truslee
Tharely of in connection therewih, Provided that the Trusiee shall nat maka profi for
itz fmim any transaction in any essets held by it inder the Fund and shall nol engage
in any fransaction hal = not in the interest of the Unitholders and the Fund;

InE [fusiee snall appear m, prosecuts, of deland, any aclion or sull in respect of the
prowisions of this Deed or in respect of the Deposied Propary or any part thereof or take
pArt in rr ransend i any corparabe or mvestors’ action. (n 2§ cases, the Fund shal be
lable for all expenses incurred by the Trustes and the Truslee shall be reimbursed
acondingly;

The Trushee shall be ertitied fo reimbursement of all expenses incurred In connection
with appearing in any acion or suit relafing tn the provisinng hessod or in respect of the
Deposited Propenty or any par thereof or any corporate or investors' sclion, and such
reimbursemant shall ba paid out from the Fund; and

The Furd Manager shall in no way be lable i make any payment heneunder o any
person excapt out of ie monies of he Fund sei aside for that purposs

The Trustes may act upon the advice of or mformetion obigined from legal practitioners whalher
insirucied by it or by the Fund Manager and Il may also act Upon statements of or information or
advice obtained from the Fund Manager or any bankers, accountants, brokers and other persons
befeved by the Trustes in good fadh io be expents in relation in the matters upon which fhey ams
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consulied @nd he Trusles shall not be kabie for anything done ar omited or suffened o be done
by it in reliance upon such advice, staiement or information.

Tha Trustes shafl not be responsible far any mesconduct, mistake, oversight, emor of judgment or
wanl of prudence on the pan of the Fund Manager. The Trustee shall aiso nol be responsiile for
any misconduct, mistake, oversight. emor of judgment or want of prudence on the part of the
Custodian or any banker, accountant, broker, legal practitionsr, o other parson soling pursusnt
bz thie Deed s adviser of the Trustee, The Trustes shall however be esponsibie for, and be fabie
hor, @clE or omissions of i3 agents. to whom it has delegated such powers and duties or where
such agent acts on behalf of tha Trustse.

The Trustee shall alsa be responsibie whare it haz failed in ifs duties to get the delaulling party
to remedy such misconducl as well &s notifying the Commission of the fallure of the defauling
pany ko remedy the said misconduct

Subjfr A% may oherwise be provided In this Deed, the Trustee shall not in any circumstances
be resporsible for the purchase or sslection of any Permissible Instrument nor for the sale,
exchange or alteration of any Pemissible instrument but the Fund Manager, shall upan cbiaining
Ind prior approval of the (rustee and in accordance with this Deed, have absolide and
uncontralled ciscretion as Io the purchase, selection, sgle, exchange or alieration of any
Permisshie Instnimand and the Trustee shall net in any circumetances be responaible fior any loss
howsoever arising from the exercise of such discretion by the Fund Manager

The Fund Manager shall subct 1o tha provisions of (his Deed be entiled lo destmy all
kstuments of redemption or Redemption Documents which have been registered at any time
afler the expiration of ten (10) years from the date of Be regietation; and of Stafemant of
Unitheiding which have been cancelied a1 any fime afier the expiration of ten (10) years from the
date of ts cancedation: &nd all registers, stetements and other records and documents ralating fo
M@ Fund af any lime fer the expration of ten [10) yesrs from the date of their canceliation: and
all regislers, statements and other records and documents relaing b the Fund at any time after
Ihe peparatinn of fen [17) yeare from the ferminalion of the Fund, Tho Trucioo ohall be under ne
kabiity whatsoever in consequence Bereof and, unless the contrary be proved, every instrumeant
of ranster so destroyed shafl be deamed to have been a vaiid and effective instrument duly and
properly cancelied by the Trusies and every Statement of Ungholding so destroyed shal be
deemed to have been a valid Statement of Unithoiding duly and propedy cancalled,

FROVIDED ALWAYS that

20.6.1 the prowisions of Clause 20.5 shall appéy onty bo the destruction of a decument in gaod
faith and without natice of any claim (mgardiess of the parties fo such claim) to which the
dacumant might b rslewant:

2082 nofing in Clause 206 shall be constued as as permitting the destuction of any
dosuiienl bl e expiration of the ten (10) year penod stpulatad herein, or as limiting
the Trustee's lizbility in cases where the destruction is carmied out in contravention of
Claise 2061

2083 melerences in Cleuse 20.5 to the destruction of any document include references 1o iis
il in any rinner

I for any reason it becomes impossitée or impracticabie o rarmy nut any of the provisions of this
Deed, nelther the Fund Manager nor the Trustee shall be under any labiity theredore of thereby
and nefther shall Incur labilily by reason of any emor of law and in the absencs of fraud or
negigence of biesul ul duly fur sy maller or thing done or suMered o be done or omigted o be
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done in good falh pursuant to this Deed PROVIDED ALWAYS that nothing in this Clause shall
be constreed as sxempling ®e Trustee from, of indemnifying the Trustee againel, kabikty for
breach of trust whare having regand to the provisions of this Deed and the applicable laws
conferring on the Trustee any powers, authorities or discretions. the Truslee falls o exercise the
degree of care and diigence required of it as Trusies

The Fund Manager shall slao;

2081 maintain adequate fnancal rescurces to meet its commitments and to manage the risks
i which The Fund may be exposed,

M R? snsure that investment seleotion & conductad in socordance with the Fund's Fveshrent
objeclive, applicable Shariah principles (where relevant), and fhe Bssel sfocalion
fraimanwcrk st out in this Deed,

2083 keep accutate and proper records of the Fund, onganise, and conlrel the Fund In a
respansibic manncn

MA4 ensuwe thet it has in place well-defined compliance procedures; and

285 amploy adetuately traned stafl and ensure eir appropriate supervision in the discharge
ol their duties in relation to the Fund.

In addiion to fis responsiblities. the duies of the Trustee shaﬂ_ include the following:

2061 ensure hat the basis on which the sale and issue of the Linits & carmied out in sccordance
wiih the SEC Rules and Regulafions, the 154, this Dead or tha Cusindy Agreement
entared into betwesn the Fund Manager, the Custodian and the Trustee,

2082 camyout fhe instructions of the Fund Manager 1o the aent that such insractions are not
inconsistent with fhe- SEC Rules and Requiations, thi 1SA or this Deed or the Guslady
Agreemant;

2093 verfy that. in transacions Involving the assets of the Fund, any consideration is emitted
b it within fime Bimits which sre acoaplabie market practice in ®e content of & partou
transacticn:

2064 vedly thal tha income accruals of the Fund are appied in accordance wilh the 1S4, SEC
Rules or this Deed or the Custody Agreement,

2005 enquire into and prepane a report on the administration of the Fund by the Fund Manager
during each snnusl accounbing perind, in whirh @ chall he =tabnd whather the Fund has

been adminstened in accardance with the provisions of the SEC Rules and Regulasors,
the ISA or this Dead or the Cusiody Agreement,

2096 prompthy repod (o the Fund Manager any imegusarily or undesirable prachice. concerming
the Fund which f bernmae swars of and whars shafes i ety the imagulanty or praciice

in question are not taken to the satistaction of the Trustee, 3 shall within 21 days report
such iregularity or undesirable practice o the Commission; and

2067 salishy Itsalf that every income statement, balance sheel or ather refum prepared by the
Fund Manager faitty mpresants e assats and liablliles. as well as the imncome and
distrivution of income, of the Fund as administered by the Fund Manager
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CONFLICT OF INTEREST

The Board of fhe Fund Manager shall approve and instiule guideiines, policies, and procedunes
tor menaginy ool ol nheest mavss on Aelated Mary trencostions, wihich chall be sinclly
abided by in all Related Parly ransactions

The Fund Marager shall disclose to the Trusies and the Commission, not lsfer than tve nEy-our
(24) hours, in the evenl of any confict ansng from FRelsted Party Transactions of whees ¥ is
rEasr b e essniee ial o polenbal conflich may anea,

All Retated Party transactions shall be conducted siricily on an amm's englh besis and conduted
on terms, cost, price. and prevailing market condifions,  the inferest of fha Fund

The Tiizsdee: and the Fund Manager shall not permit s Retated Party fo periicipate in any drcisions,
of I the deceion-making process of the Trustee and the Investment Commiflee that relates lo
Reiated Party transacton.

The Fund Manager shall obtain the consant of the Trusles in respect of Principal Transactions,
wcluding Fransaction for tha sekes or purchacs of eacuribas in the secondary market whena the
Affiliate of & Relatod Party acts as boker or intermexiary for such sale or purchase, fo ensue that
such fransactions ae conducied in accordance with Claase 21.

The Fund Manager shal Sle penodic reports {quarery and annual) weh the Commission
disclosing:

9481 all eervice coniract with Affliates of Refaled Parties such as securities brokerage,
advisory, marketing fees and aggregate cost of such serices 10 e Fund in absulule

amount and &s percaniage ko iotsl operating cost

B2 investmentiportiolie holdings in sacuries, mstruments issued by Afflates of Reisted

iﬁm showing angregate value and percentage composition to the Fund's Net Assel
g

210 Principal Tronsaclans (purchase of sale) of securilies and assals between the Fund
Manager and Affilistes of Related Parties showing purchase cost or sale prica, best
prevaiing market price or cos! at the time of ransaction, evidence that the tramsaciion
was carmed out gt best exeeufion pce or under Yefms same o beter Wi prevalliy
market condition &f time of transaction;

2964 Princpal Transactions (purchase or sale) of securiies and assets betwean the Fund
Manager acting on behalf of the Fund and Affiliates of Related Partes, showing price or
cost of the ransaction and best marke? pnce OF COSL o1 SIMIUET transEciiun K Hul day,

M 65 any pimary marke! transaction mwnluing the subscrption o secunles offerings at fhe
primary marked by the Fund Manager in which an Affliste of a Relsted Party acls as
kezuing house/underwriter, disclosing the number of units:shares and value of securfies
subscribad far, percentags composion SUDSCNDAd and o sulmur il uf (e uffer,

REMUNERATION OF THE FUND MANAGFR, TRUS STRATION OF
THE FUND

The Fund Manager shall be enlitied to recalve out of the Incume peneraled durng the yaar B
which the payment relsies for s own account and uril fermination of the Fund an annual
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223

24

225
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23.2

Management Fes of 1.5% of the Met Asset Value. The Management Fea which shall be paid
quarnEdy in arrears may nowever be rovewed with the approvel of the SEC.

In ardddion in fre Management Fas, whers the Fund outperfonme tho Fund Bonohmmark, the Mund
Manager shall be enfitled 1o an annual incentive fee nol exceeding 20% of the excess total
annuaszed refums abowe the Fund Banchmark provided that:

2221 The Fund Benchmark shall be reflective of the nature of the Fund and s underiying
Il imerhs -

2222 Whare the Fund underperforme the Fund Benchmark. the annual Management Fee
cherged shall decraase by ihe eame percentage by which fe Fund uinderperiormed. and

2223 Tha Fund's parformance must have seceaded #s High-Water Mark or such olher
Ihreshold as may be prescrbed by the SEC Rules and Regutabions,

Ther veriumeration of the Trusiee shal be payabie by e Fung Manager out of the Met income
The Trustee shal dunng the subsisience of the Trust hereby created be entitied 1o an @nnual fee
of 0.25% of the Net Asset Value. The fees payshie i the Trestes may be reviewed in accordance
with any agreemen! subssquently reached between the Trusies and the Fund Manager and
approved by SEC,

PROVIDED HOWEVER that if for any reason the Trusl hersby created Is determined and the
Trustee becomes obliged to effect a Distribution of the Deposited Froperty 4o the Unithclders, the
Trustee shal be aniited to racerve 6 fee to be agred upon between the Fund Manager and the
Trustee. The Trustee shall also ba entilad 1o be reimbursed for al reasonable expenses, costs
and charges wliiz) nsy be or are ncumed by # In connection with the execunon of the | rusts and
the exercise ol the powers and discrebions vested in it by fhis Deed.

The Fund Manager shall be responsibée for payment out of the Fund of all fees and expenses
Incurred or 1o be med Irom time to time in connection wih B2 management or trusiseship of the
Fusnd g bul nul indied o MBREQEMENT FEES N0 BXPENsas. Me | rusiee's ees, Lusindal
fees, Gost and expenses, fees and expenses of the Audilors, fees payabie to SEC, adwertising
and promotional expenses, and all such ciher inciderial expanses s am duly incomad ar ans i
be incumed by and on tehalf of the Fund, PROVIDED that all annual expensas of the Fund

nclisding e annual Managemen! Fee but excluding the annual ihcentive tee, shal not excoed
S 3% (Uwee pasinl fve g ceof B Fund's Nei Assel Vaise.

in considerstion of thi fonenaing. neither fhe Trusies nor the Fund Manaper shall exnenl with the

approval of SEC, make any further charge against Unithoiders or against the Depostied Prapery
or gains! amy Cistrbution for thelr senvices or for ther normal expenses hereuncer wih the
crkepton of U uhayes w e exaesly suiboloss by ihis Desd,

COVEMANTS BY THE FUND MANAGER

The Fund Manager heseby covenants wih fhe Trusiee as follwe:
rat io make & prafit for isalf fram fransactions in any assets held under the Fund:

Lo carry o and conduct the business of the Fund in & diligent manner, and expediously camy
out the purpase for which the Uinits are ssued;
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4.3

24

\n eap proper books of accounts for the Fund In the English language and erein make tue and
proper enfries of b affairs of the Fund and procurg that the bocks shall 22 all reesonabie times

during busness hours. be open for nspeciion by the Trustee

not 1o bormow money on behal of the Fund for the purpose of acquining securities ar ofher property
far the Fund or otheraise;

bor give: to the Trustee such information requested in writing as ko all maters relating to the affairs
or busineas of fe Namd whach it shall reezunaldy weyuie oul later dsen e (3] Busimness Doy
and fumish o the Trustee, nat kater than thaee (3) morths (or such extended pericd nat exceeding
2 furiher period of ten (10) Business Days as SEC may in exceptonal circumstance allow) after
the end of the pariod fo which such accourts relste, two copias of every balance shest profit and
inss sccound of the Fund certified by the Auditors;

net 1o lend maney thal is subject fo the trust of the Fund 1o a person to enalile him bo purchase
Units of Ihe Fund, or otherwise;

not §o marigage, chamge or impose any ofher encumbrance on any secunties or othar propary
subjest 1o the tnest of the Fund;

nol b éngage in any kranseclions with respect to or for the Fund that are not, In its cpinian, In the
best interesis of Unithalders and of the Fund:

nol o deviste from or aficr the investment policy of the Trust without due recourse fo fhe
provisions of this Deed and the law regarding same;

It shall give willen nobcs to the Commission of any proposal to alter the scheme or replace the
Trustes as required by section 185 of fe ISA; and

1o act at all imes with prudence and honesty In refation 1o all moneys and accounts kegt far the
purpose of the Fund.

COVENANTE BY THE TRUSTEE

With the exceplion of the selection of investments and axcap! as oierwise sat out hemein, the
Truslee covenants that effective control over the affairs of this Fund shall be vested in the Trusies
and wil be independartly axercsed by the Trustee on behalf of the Uniholders

The Trustes undertakes to nofify the Commiselon of any propesed change i e managament of
the Fund during the entire perad of he existence of the Fund

The Trugkee shall not be under any linhilty an account of anything done or suffered by i in pood
faith in accordance with or in pursuance of any request, notice, direction or advice of the Fund
Manager. Whenever any regues|, rolice or olher communicsfion & to be given by the Fund
Manager o the Trusles, the [atler may acoept as sufficienl evidence & documant signed on bahalf
of the Fund Manager by any fwo persons whose signatures the Trusiee is for the fime being
awnthanzed n wiiing by the Fund Manager o sccepl.

The Trustee shall as regands all the powers and discretions veeted in fl under this Deed have
shsolute and uncontrolied discration a5 bo is exercise or non-exercise and n the absence of fraud
o negligence or breach of duty he Trustse shal not in any way be responsibie for any loss, costs,
expanses of damages that may rasull from its exercise or non-exercise,
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6.1

The Trusiee undentakes fo nofify SEC of any breach of any of the provisions of tis Deed not later
W dem (10} Busiveess Dups afler the bresch The Trustee furher underakes hal whanswer i
shall bacome necessary for it to enforce any of the provisions of this Deed il shall act wishin thiry
(301 Bissingss Daye tn effect the enformameant

The Trusiee shall be in charge of monkoring of tha register of Unitholders:

The Trustee musi act f all times in compliance with fhe provisions of the SEC Rules, the
Irvestments and Securites Act and the Trust Deed by the fund manager

The Trusiee shall ensune that monthy and ather perodic relumsieposts relating fo the scheme
or fund are sent by the fund manager Lo e Commission,

The Trusies shal take af steps and emecule af docurmenis which are necessary 10 SecumnE
acquisitions or dispesals property made by the Fund Manager in accordance with this Deed and
the Custody Agreement;

The Trustes shall exercise any right of voling corfered on it as the registered holder of any
Investment andior farward i the Fund Masager within a reasonable time all nofices of meefings.
reports, circulass, proxy solicitations and any ofher document of @ Bee natune for necessany acion;

The Trustes shall ansure that the scheme is managed by Be Fuind Marsger in sccondans wil
the Act, the SEC rules and regulations, this Deed and the Custody Agreement;

The Trustee shall ensure that the fees and expenses of the scheme are within the prescrived
imits;

The Trustes shall at all tmes act n the best imerest of and for the benafit of unit kelders of the
s,

DEALINGS WITH 8T TO

Natwithstanding anything in this Deed, neither the Trustee nor the Fund Manager nar any related
party shall be required or obfiped to effect any transaction or deal with any Statement of
Unitholding or with any par of the Pemmissible Instruments or of the Deposied Propary on behail
ar for the benafd or & the request of any Unitholder or joint Unihalder uniess such Uniholder or
joint Unishaolder shall firad heve paid in cash fo the Trustee or the Murd Maneges o W any auch
party or otherwise provided 1o s or their satisfaction as the case may be for af duties and chames
and any necessary stamp duty which may have become or may be payabie in respact of or prior
b of upan the oocasion of such transaction o dealng PROVIDED always that the Trustse or the
Fund Manager or such other party shall be enfitied f or they (as the case may be} so think i fo
poy and diacharge all ar any of auch dutica, chargea or atamp duty on behalf of the Unitheider
and o retain the amount so paid out of any money or property 1o which such Unithoider may be
of become entled In respect of his Uinits or ofharsze howsoewsr hereunder

REMOVAL AND RETIREMENT OF TRUSTEE

Ir the event of the Trustee desiring fo retine or where the Fund Manager sesks 1o remove fthe
Trustes, the Trustee and the Fund Manager shal first nofify fhe Commission stating reasons for
the relirement ar remaval of the Trustee. The Fund Manager and the Trustes shall aiso fumish
thie Commission with redevant (nommation as to the susltability of the new Trusiee o be appointad
in place of the retking or removed Trustes.
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26.2

263
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265

265

26.7

The Fund Manager shall use #s best andeavours o apooint a rew Tnestes within theee (3) months
of notice to e Commission of the Trustes's infention 4o retire or the Fund Managers intenlicn to
remave the Trustee as the case may be The new Truslee shall be an incorporaled company
registered wilh the Commission and approved by a two-third majority of the Unithoiders. If no naw
Trusees g bne klenliNed witin Ta pENcd. e Fund Manager may teminate the Trust

The Trustee shall be subject 1o removal by nirtirs i1 writing from the Fund Manager in any of the
foiowing cicumstances PROVIDED THAT in any case the propased remaval must be approved
by the Commission, o thee (3) monthe has pessed since nolice wes served on the Commission
wilfioul. U Guswideedun vl noUeeg M@ FUND Manager that the proposed removal & nod

approved:

2331 it Unitholders holding riod less thar 75% {Sevenly-Five per cend) (excluding the Linits held
by the Fund mmﬁmmnmuwmbmrmwnmmmw
that the Trustee should be renoved:

26.3.2 Whe Trustee poes into liguidstion (excent for a wolintary leuidiation for the purpcse of
reconstruction or amalgamation upon terms previously approved in writing by the Fund
Manager| or if a Fecaiver is appainied over any of is assets.

2633 ifin the opinion of the Fund Marager, which opinion is confirmed by Unitholders holding
a simple majorty of the issued Units attending the merting in parson or by proxy, the
Trustee shall be incapable of pariorming or shall have In fact flled b perform &5 duties
satstaclonly or shall have done any ofer thing which is calculated o bring the Fund Into
disrepiste or be harmifud to the best inkeests of the Unthalders of & a breach of the
Trustes's fiduiary dufies o the Fund.

Where the Commission cancels or suspends the regisiration of the Trustes, tha Trustee shall be
removed as may be direcled by the Commizsion.

Upan removal of the Trustee, the Fund Manager shall by writing under is seal and subject 1o the
appeoval of the Commission appoint some other sualified camearadian in ke the Trsdes sed such
corparation shall enter such Deed or Deeds as the Fund Maneger deems It necessary or desirable
o be entered by such comoration in order to secure the due performance of ifs dufies as Trustee
during the remaindar of the dusation of the Fuid,

Vhere the appainiment of & Trustee [ ferminated in accomance with fis Clae, fwhather by
removal of by mlirement), the Trustee shafl within soven [7) days submit a repod b the
Commission steting:

26681 the assats and liabi®es of the Fund:

26.6.2 Mrwlmmmmmmmmmmummmmm
conduct of the affairs of the Fund which has caused or ks |iely 1o cause financial loss to
Unitholderg;

2563 particwars of any such iregulanity or undesirable oraclice: and

2664 e reason if known for the Serminalion of ks apoointmenl.

The Trusses shall be entlled In retire 83 Trustes at any time ugon first giving 1o the Fund
and the Commission not less than three (3) manths writien notice of ibs Intention o retie,

"My
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68 Umn#&mﬂmluimmmmufﬂﬂTmm.anmmHmm‘wﬂHﬂ[thmrehm
sil propenics and documents of the Fum! n his possession 1o the Fing Manager,

27 REMOVAL OR RETIREMENT AND APPOQINTMENT 0O & F1IND MANAGER

271 Inthe event of the Fund Manaper desiring o retine, the Trustee shall use is best endaavours lo
find = new Fund Maneger. Such corporstion stiall enter such deed or desds 2 fhe Trusies may
advise ane necessary or dasirable to be entared by such comoration in order do sacure the due
performanca of ils duies a5 manager; Drovided that the raw Find Marager shal not hokd Boolf
out 85 being connecled with the retired Func Manager in any way. if within three (3) months of
notice by the Fund Manager seeking to retie no suitable replacement iz ideriified. the Trusies
may bermnate the Trust by ghving three (3] monlls’ nodice 10 ths afiect 1o the Unithaldars, {he
Fund Marager and the Commission.

272 mFummwsmmmummmnmmmmgmﬂuym Trustee in any of
the following circumstances PROVIDED THAT in every case the proposed emoval has been
approved by Be Commission or one (1) mondh hes pessed sinoe nOtce was served on the
Commission without the Commission having nolified the Trustes thal the proposed removal |s ot

approved

2721 the Unithoiders repeasenting more than 7% [Seventy-Five per cend) (excluding the Uniss
hekd by the Fund Menager) of the lssued Unils fur lime being delversd 1o the | nistes
8 request in writing that the Fund Manager should be remaved or

¢f.2Z the Fund Manager goes inlo liquidation (except for a ﬁ:hﬂ'rharr-,-lithﬁm for the purpose

u:mmmmummmmwmmwme
Trustes| or if 2 mcziver is appaintad over any of s assebs; ur

2123 1he Trusies cesiifles and provides evidence to the satisfection of the Cammizsinn i the
aficct that the Fund Manager has been fraudulent or has acted with gross misconduct in
its management of the Fund and it & in the best interest of Bie Linholders that the Fund
Manager chouwld bo romaved.

¢1.3 Where the Commission cancels or suspends the regetration of the Fund Manager, the Fund
Manager shall be removed in accordance with the femms of Bis Clause 27 ar 85 may be directed

by the Commission

274 Ingny of the cases enumerated i Clause 27,2 sbove, the Fund Manager shall upen notics bry
the Trustee immediately cease to be the Fund Manager and the Trustee shall by writing under ifs
seal subject o approval by ihe Commission appoint some other quaified corparation to be he
Fund Manager. Such comparation shall enter such deed or deeds &s the Trosies may advise are
nrescanry nr degirablo b be antorod by oueh corparation In aider e sevus: ile dus peTimaEn Ca
of s duties as manager, provided that the new Fund Manager shall not hold itsalf out &5 being
conneched with the removed Fund Manager in any way

7.5 The Fund Manager may retis from the menagement af the Fund if for good and sufficient reasans:
it is N Inngar decdnus: or capable of managing the Fund by giving Swes () il pice nonce

to the Trustee, the Cusiodian and the Commission or for any reason whatsoever SEC signiifies
thiat It is no langer elgible to act as Manager for the Fund

&6 Upon the removal of, or relirement af the Fund Manager, the Fund Manager shall within fourteen
(14) days retumn all properties and documents of te Fund In his possession o the Tuskes amd
the Cusiodian.
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8.1

28.2

283

28.4

2.3

2848

287

28.8

APPOINTMENT AND REMOVAL OF AUDITORS

The Auditor shall be appointed by the Fund Manager with the aporoval of tha Trustes. No Audiior
SN0 DE 3 PArsen WO IS NOT QUEME0 17 BRO0MIMEN 35 8 AUINDr 07 @ COMPany unoer Seciion

403 of CAMA. The appaintment of the Auditor shall at &l GBmes comply with the provissons of
Sedlinn 182 of the IS4

The Fund Manager shall within tirty (30} days of the appainiment of the Auditar apply io fhe
C.ommitssion for approval of Such appoinmenl

Wobwithetanding &ny agreement between the Fund Manager and the Auditors, the Unitholdars
may by Ordinary Resoluion remove the Audior before the expiration of the Auditors’ term of
appointmant and whane such a resolution removing the Auddor |3 passed &1 & Gansral Meating
of the Unitholders the Fund Mamsger sl within oot (14) days of e oeetiog give fonmal

notice of that in the prescrbed fomm io the Trustes, the Auditor and fhe Commission.
The Audiior may be removed by the Fund manager with the pnor approval of the Trustee and by

netice thereod fo e Audifors. The Fund Manager musd notify the SEC within fve (5} Business
Crays 0 such ool

The ramuneration of the Auditor shall be fed by the Fund Manager with the written consent of
the Trustes.

Thee Audites may resign their office by serving a three (3) months’ notce in wiiting &o that effect at
the regisiered office of the Tristes and any such notice shall eperate to defermine their office on
the date on which notice & received or on such keter date as may be specified therein,

The Auditor's nobca of resignation shaf not be effective uniess § containg either

2871 a stalement to the efect that there are no circumstances connected with ther
raslanation whach thav consider shouwld be brouaht 1o the nolice af the Unitholders, o

2872 - asiaternent seffing ouf The cicumstances connecled with their resignation which ey
consider shouid be brought to the nofice of the Unitholders.

Whera g nofice under fhis saclion is served al the Tusiee's egsiend office, the Truslse shal
within fowreen (18] days sand & copy of the notice o fhe Fund Manager.

EVENTS OF TERMINATION

The Fund i an open-ended und rust scheme and shall contnee in existence, undil lenmmaled n
accordance with fhe Deed and applicable law. The Trus! constiluled by this Deed shall subsist for

a period of twenty-one (21) years {subject fo any renewaliexension thereof), unless temminaied
in the fallewing circumsiencas:

2911 il the Fund Marager is of the opinign, and so adwises the Trusiee, Ihal the investmeart
ohjective of the Fund & no longer achisvabls or that the value of the Fund's assels s

insufficient fo justify the continusd operation of the Fund providad that the appeoved of the
BEC shall be obimined by the Fund Manager prior o such iermination; of

2812 i any low 5 passed or requisfion or decision of a courl of competent jurisdiction or
governmen! policy s made which in the opinion of the Fund Manager and the Trustee,
rendars & ilegal or impractical 1o confinue to mamtain the Fund; or
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30.1

0.2

2913
2914
2615

2816

2917

if SEC revokes #is authorization of the Fund, of
irr accordance with Clauses 26.3 and 271, of

if the Fund Manager goes inko liquidation (except @ vosuniary liquidation for the purpase
of arralgamation or reconstruction] or if & receiver shall be appointed for the undartaking
of the Fund Manager or any pari thersat and a suktable corporation, qualthed to acl ¥s
fund manager, cannot be found within thres (3} monkhs from when fhe Fund Manager
goon into liguidatian or 5 receiwer i spponted; ar
wasmummmmammhhmmmsmmmrmmmu
in & manner prajudicial 1o the iMerest of he Lntinciders or the Fund amd the Fund
Manager 15 unable 1o appoint & new Trustee within thres (3} mothe of nofice o the
Commiesion of the infention to remows the TRstes; or

withaul prejudice to Clouse 28.1.6 above, if the Fund Manager receives a request for
{erminafion of th | und rom registensd Unitholders holding nol less L 0% (ninety per
cend) of the Lnits (excluding the Linits held by the Fund Manager)

PROVISIONS ON TERMINATION OF THE FURD

Subject o the provisions of Clause 29 and not iter than one (1) mondh bedoe he lermination of
the Fund under the provisions of this Deed, the Trustee shall ghw notice fo the Unithoiders
advisirg Lhem of the impanding Nisirihutinn of the Degesiled Property.

Uipan the Trust being larminated, the Trustee shall proceed &s foliows.

30.21

0,22

3023

a4

02h
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Give natice disclosing the reason for the termination infwe (Z) daily national rewspapers,

In comjunciion with the Fund Manager, ensure that the assats of the scheme are disposed
of in the best interest of the Uniholders,

Ensure (hat the proceeds from the safe of assets of the scheme are distributed 1o
Unithoiders in pmpestion o their holding afier discharing 23 outstanding Babdites: Every
such distribution shall be made on the candition that the Unitholders lodge sich fomm of
request for payment and receipt that the Trustes and Fund Marager may, in their
absoiute giscranon, fequerg; PROVIDED THAT lhe Tiuskee zhad be cnitkied bo redoin, out
of any monies in ils hands a3 part of the Deposiied Property, a provision for all costs,
chames, #penses, daims and demands incurmad, made or apprehenced by the Trusiee
in connection with, or ansing out af, the termination of this Trust and oul of the monies so
retsined to be indemnified nd saved hammiess egainst any such costs, charges.
BXPENEES, CIBATS BN0 DEmans.

Ensura that the scheme is fully wound up within 12 months of nedifying ihe Commission;

Keep the unclaimed money (if any) with an lslamc bank in any Sharlah comphart
eOOUCITS 107 ME pRepasy uf nesiing invesios dalma,

The Fund Manager shall cegsa 10 camy on any business aclivilies in respect of the
gcheme. on ar from the date of publication of the nofice, excepl for the purposes of
liguidating the schemes assels,

Forward fo the Commission on completion of the winding up;
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3.2

313
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(8] A report on steps teken for realization of the assels of tha scheme, axpanses for
winding up and net assets available for distribution o Unthalders,

(b A vedilabe fom Be Ao W e schene o e effewl Dial gl gssets of e
scheme ane realised and the details of the disinbution of the procesds:

Upon the Commission approving the winding ug of the scheme, the scheme shall ceass io exist
and be so leminated.

RECONSTRUCTION AND AMALGAMATION
The Trust may be reconstrucied or amaigamated upon the foliowing conditions: being satisfied:

21.1.1 the Fund Mansger has finalised the lemma and condifions of a scheme of reconstruction
and amalgamation and has sought and receivad approval from the Commiszion 1o camy
out the scheme of reconstruction and amalgamation,

3.1.2 the Trustes has not dissented from Bwe proposed reconstruction or amaigarmation; and

3113 the Unitholders have been informed of the particulars of the proposed reconstruction or
amagamaton in @ manner approved by the Tristes and a Spacial Resolution has been
passed al a Meeting of the Unitholders appeoving such proposed reconstruciion o
Emalgamation

If such conditions have boen futlied. the propased reconsiruction or amaigamation shall take
affect upon the date on which such condiions are safisfied or such leter date s the Trusiee may
provide whareupon the tems of the Trust shall be binding upon all the Unitholders who shal be
bownd ko give eflect theretn accordingly and the Fund Manages and the Trusiee shall do all such
acts and things as may be nocessany of requisic for the implemerotion thersod,

Uptn the passing of the Special Resolution, the Fund Manager shall wilhin ten (10) Business
Days give notice thereof io the Unitholdars, The nolice shiall specify the rights of Unitholders in
relation to notices of dissent as provided in this Deed and any Unitholder who dissants from the
termes of the Resolution may serve writien nofice (heseln refered i o5 a *nolios of diseent’) on
the Fund Manager within twenty elght (28) days after the glving of the notice by the Find Manager
and upon the Fund Manager's receipd thereof, the notice of dissent shall be deemed io actas a
redemption request in respect of all or such number of the Units 25 are indicated on the notice
end the prvisions of Clause 19 shall apply

Every Unftholder who shall nol kave dissented fom the Special Resolution as sloresad shall

surrender his Stedement of Unitholding fo the Trustee at the emal address provided by the Trustee
or &5 the Trustee shall direct &t any lime appointed by the Trustee within a penod 1o ba specified
In the notice nefered fo in Clause 31.2.

Any natice convening & meeting of Linkholders at which the Spacial Resolution refamad fo i this
Clausa is io be proposad, shall incorporale or be accompanied by a summary of the provisions
of this Clause in such form &5 the Trusiee may approve but the accidental omission to send such
provisions or summary to any Unitholder shall not inwvalidate the proceadings at the meating.

CIRCULARS

All advertiseménl, cculare or other documents of thet nakure containing any statement with

reference 1o the Nel Assed Vaiue, Bid Price, Offer Price and the payment of DistbuBons or any
ather benefit to be received by Linitholders or invitation to buy Mew Unite ssued by or on behall
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351

of the Fund Manager shall be in & form and context approved by the Trustes and 3EC belore
pubdcatan

Any letier, advertisemant, roboa, cicular or other documsnt referred to in Clause 32.1 sbove shall
alen disciose e yeld Tom he Unis and SN 08 in & 10rm ana COMENT Spproved Dy he: Tsese

and SEC befare any of them is published

Irv &l leliers, circutars, adverfisernents or other publications referring bo the Bsue of sake of Units,
reference shall be made 1o the Trustee only in terme previously consented 10 by the Trustee and
e Lomimessaan,

PAYMENTS

Any moreys payabie by the Fund Manager to 2 Unitholdes under the provisions of this Deed shat
ba made to e acoount of the Unithoider only and not o 2 think-paty scanmt The Unitholder's

account b which payment i made shall be as provided in the Register and any change ko this
account must be accompaniad by a banker's confirmation of sccount details.

Where an authodity in wriling shal have baen received by the Trustee or Fund Manager from the
Unithoider in such form and signed or sealed in such e as e Trusles or Fund Manager
shall direct, suthorising the Trusiee or Fund Manager ko pay any monies due to him to 8 banker,
apent ar nomines, the Custodian shall upon the Fund Manager's instruction, pay the manies
pavable o the Unithcider a= the case may be in the same manner and with the same aflact as
heseinbefore provided as || such bankar, agent or nomines were the Unilholder.

Withoud prejudice to the appiication of the provision of Clauses 33.1 and 33.2, & recaipt sigred or
purparing to be signed by @ Unithokder for any maneys payabde in respect of Links held or formey
held by him shall be & good discharge 1o the Trusies and the Fund Manager and if several persons
are registared a3 joint Unitholders or in consequance of the death or bankrupicy of a Unitholder,
anyone of the Parties may give efieciual moipls of any such moneys.

COUNTERFARTS

This Deed may be executed in any number of comnterparts, each of which when execuled and
deihvered shall momsliobe an orginal bul all of which taken fogether shall constiule one and the
same agreement. and any Party may enter inlo this Deed by axecuting & counterpar.

POWER TO MODIFY THIS DEED

T Toaslew nd e Fund Manager shall be entitied with the pror approval of 8EC by Deoed
supplemental to this Deed o modfy, after or add fo the provisions of this Deed in such manner
and to Buch axtent &= they mav consider expedient for any purposa (including in particular and
without prejutics 1o the generally of the foregoing any sub-division or consobdation of units)

PROVIDED THAT.

3511 the Trusiee shall certily in wriling thal in is opiion such modification, alteration or
addition does rot prejudice the interests of the Unifholders and does nod opersie io
release the Trustes or (he Fund Manager from any responsibiity to the Unithoidess.

36.1.2 no such modificalion, alleration or addifion shall be made withoul the sanction of &

Special Resslution of a mealing of Unitholders duly corvened and held In acoordance
with the provisions condaned in the Frst Schedule EXCEPT whers the madification or

nE
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38,

31.

alteration is of & farmal, minor or iechnical nature or o cormect 4 maniest emor, in which
cage a Special Resplution shall nn be e ied

1513 no such modification, ahteration or addition ghall impase upon any Unkhalder any
obligation fo make any frer payment in FESPacT O NIS URRS oF © acoepl any letdlly &

respect of them

PROVIDED ALWAYS that notwithstanding sub-Clawse 35 1, above, the Fund Manager and the
Trustee shall sesk the approval of the Commisssan for any proposed modification o this Deed by
gervice of nolica on the Lommission. SUCN proposen crange shall not e yiven ) elfeul unli sane
has been approved by (he Commission,

WpﬂldmhH‘ﬁhﬁgﬁﬁ.ﬂTﬂﬁﬁuﬂhFurﬂhﬁ!wshﬂh&HﬂﬂhﬂHm EECS
appeoval by deed supplemental to this Desd and without the sanction of 3 Special Resohibion &s
sialed in this Clause, K0 modify, Zher or and 10 the provisions i this Deed in such mannes and fo
such extent s they may consider necessary of expedient having regard to the provisions of the
Migeria Tax Act and ary sppicabile legisistion and any amangaments approved by the relevant
tax authories In relation o authorsed unil trust schermes &s defined in saction 150 of the 134,
PROVIDED that!

3521  unless the Trusies shal ceriify in weiting that in its opinion such modification, ahesation
rt addition does not cperale to release the Trustes or the Fund Manager from any
respansibility 1o the Unithoiders no such modification, alleration or addition shadl be
made withaut the sanclion spacified in this Clause,

3522  no such modification, altersfion or addition shall impose upan any Unitholder any
ohligation to make any furher peyments in respact of the UnBholder's Unils or o
acoept any Bability in respect of them

BINUING EFFECT OF THIS DEED

The perisinns of this Nead and rf any duly executed Deed supolementsd hereto shal be binding
ar: the Trustee, e Fund Manager and the Unitholdess and al parscns claiming through them aa
IF they were all partes to this Deed or such supplemenial Deed,

ENTIRE AGREEMENT

This Deed consfutes the entra agreement between the Parties in relation o the mathers herein

and supereades all pricr understandings between the Padies. whether oral or writien. The terms
of 1hés Deed shill nol be alesed, vared and or amended except by a witien instrument duly

axscuted by the Parties hareto with the prior approval of the SEC,

SEVERABILITY

In the event that any ame ar mare of the provisions contained in this Deed ks for any reason, held
ko be invalid, llegal or unenforceable in any respedt, such invalidity, Negality or unenforceabydity
shall not afiect any other provision hereof, and this Deed shall be constued s if such invald,
illegal or unentarceable PFOVISION WaFE NOT CONGEINED NeTein @nd ¥ s evonl, Ul Perlies shall

andeavour ko camy out tha terms of this Deed as nearfy as possibie in accordance with its eriginal
terms and intenl

GOVERNING LAW

This Trust Deed shall be govemed by, end construed in all respects, i accordance with the Ews
of the Faderal Republic of Nigera and relevani Istamic laws applicable in the Federal Republic of
- 1=
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41,2

41.3

41,4

41.5

41.8

41.7

Nigeria to commercial iransacfions s infepreted by Financial Regulalion Advsary Councl of
Expens (FRACE)

YWANER OF INTEREET

Each Parly irevocably agrees that no inlerest wil be payable or receivable under of in connaction
with this Deed and in the avent fhat it is determined thal any inleresl is pavable or receivable in
connestion with this Deed by a Party, whather a2 a result of any judicisf award or opesation of any
opplinoblo low or othorwico, cuch Party Ggroas bo wane any dght 1| may hae bo clalm or recsbae
such Imlerest. @ shall promptly donate seme fo & registersd o oferwise officially recognized
charity omganization, approved by the Shard'an Adviser and neither of the Pariies stand fo benefit
from it

For the avoidance of doubt, nothing in this Clause 20 (Walver of Interest) shall be construed 83 a
walver of rights in respect of the profit or any other amounts payable by the Fund Manager
pursuant o this Agreamant. howsoever such amounts mey be described or re-characiensed by
any court or arbiral tnbunal.

DISPUTE RESOLUTION

In the evant of any dispute arising out of or under this Deed, the parties shall within five [5)
Business Days from the date the disputa anosa, nalifty the SEC ol the exsience of e dispuse

The Parties shall endeavour to smicably resolve any such depude of misyndacsianding st may
arse between them, in relation 1o the lerms of this Deed by mulual consulation, withan ten (10)
Business Days of the cccumence of same.

ny dispute. which cannod be mutuslly resolved by the Partes in accordance wilth Clause 41,2
above, shall be referred to arbtration in accordance with the peovisions of the Arhitration and

Mediation Act 2023 or any statulony re-anaciment or modification thereod,

The arbitralion shall be canduched With & smgle aDnrair appoinied by SgneemeEnT DETWESN e
Parties from the mambass of the Chartared Instiule of Arbitrators (LK) Nigena Branch, or where
the Parties ane unabis fo agree an an ashifralnr by the cheimemsaon, for the ime baing, of tha
Chartared Instibute of Arbitrators (LK) Nigeria Branch, in his or her 5ok and absolule discretion,
and such appointment shal be binding on the Faries, The abiral proceedings shall ba held in
Lagos, Mgena, and shall be CONJUCTED In ENGREN 1anguage.

The arbitral award chall ha final and hinding on Parties

The arbirator shad have @ maximum period of ten (10) Business Days following the Paries’
BACIENGE OF PEATINGS, 10 MES0MS THe JISUTE; TAING W TE 530 OSpUIE shall be refemed (o
the SEC, for nesalution.

Any Parly aggrieved by the decision of the SEC reached in accordance wilth Clausa 41.6 may
fhan refef B mater 1o the Imestments and Securdbies Tribunal estabished In accordance with
e DIOVSIONS 0T 8 1S4, 107 gl Fesoumn,

Each Party shall bear the cost and expenses of the arbitrator by in equal proportions,

This clause shall be severable from the rest of this Deed and shal remain effective # this Deed is
canceked or erminsted
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SHARI'AH COMPLIANCE

Each of the Fariies agree that it is safisfied thet this Oeed complag with applcabie islamic law of
commercial transactions and has eccepted the Sharah compliant nature of i Dead. Furthar,
gach Farty agrees Nat

4711 It ehall ot claim that any of ie chiigations under this Dead {or any provision Bheneo) s
witra vires or unenforceable for reasons of non-compliance with Islamic law principle of
reon-gpplicabiiity of slamic law,

4212 itshal nol take any steps of bring any proceedings in any forum io challenge the Sharfah
complance of this Agreement. and

4213 tothe exent permitied by law, nane of fis obllgations under this Deed shal in any way
be diminished. sbrogated, Impaired, imvalidated or oflemwise atwsssly sllecied Uy airy
finding, declaration, pronouncement, order or judgment of any courl, irbunal or ather
hady that this Deed i not compliant with the principles of Sharr'ah.

4214 Where any income of the Fund is defermmed by the Fund Meneger or the Sharfah
Adviser 0 be mm-penmissitbe unoer Staiah princples (Tainted Inceme”), such
Tainied Income shal be promptly idantified and segregated freen the assets of e Fund
Such Tained Income ahall not form pan of the distributable income of the Fund and shall
be disposed of in accordance with ihe determination of the Shan'sh Adwiser, for chariabie
purpcses, and shall not sccrue fo the benefit of the Fund or the Unithaldars.

MISCELLANEQUS!

The anginal of this Deed and any deads supplemsantal io § shall be kepl by the Trustes at iis head
office and cepies of these docurnents shall at all imes during busingss hours be made availshle
by fhee Fund Manespen sl by Ue Trustee & thei respective head office for inspecion by
Unithakders. The Fund Manager shal also ensure that a copy of fhis Deed |s available on its

Linihokiers shall be entisled upon reques! to receive from fhe Fund Manager a copy of the Desd
sl sy chesdss supplensental 1o it and on payment o the Fund Manager of such sum as will caver
the cost of issuing & copy of fhe document requised, provided tnat whare a Unholdar equests
for elacarnic coy. same shald be sent at no cost.




FIRST SCHEDULE
FOR ME OF

1. TnaFmd#.huﬁagaﬂm!.ﬂﬂwummntufﬂuTmheurmmmqmﬂfmﬂnm.mnﬂm
a general meefing {ihe Genaral Meefing) at least once every year, The Fund Manager shal
annually publish and communicate the annuai report o Unithukders in accordance with Clalse
17 5. The Fund Manager shall in the notice convening such maeting specify that the meeting is &
Ganaral Meating, and (hat the ardinany hotinass of the meeting shall include the presantalion of
the sudited accounts, he reporis of the Fund Manager and the appointment and fixing of the
remuneration of the Auditors, Any other business transacted at the General Meeling shad be
deemed special business,

The Trustee or the Find Manager shal a1 (he reguest in wiiting of at least five (5) Unitholders
holding not less than 25% (twenty-five per cent) in valug of the tssued Uinits convene a meeling
of Uniholdare, providad that in respect of an Extra Cedinary General Meefing, the Trustee ar the
Fund Manager shall a1 me request In wiitinyg uf ol keest 25% (twenty-fve per cant) in numbcr of
the Unigholders convens 8 mesating.

The Court on the application of & Unitholder and i satisfied that |t ks just and equitable o do 5o
may at any time convena & meating of the Uniholders. Such mesfing shall be held at such place
as the Fund Manager, of 1ha Trusiee shull debenning or appeove. Ay direcier or other duly
authorized official of the Trustee and #s soliciiors, and any dincior, secretary, solchiors or any
othar persnn authorzed in that behall by the Fund Manager mey attend Be mesting

2. Al loast twenfy-one (21) tays nofics (exclusive of the day on which e nofics s served or deemed
o be s2rved and of e day on which lle ootice &s given) of every meefing shall bo gien 1o e
Unitholders in the marner provided by Clause 18 of this Deed. In addition, such nofice shall be
advartiend In nof less than bwa (2) nstional daily newspapers. The nabice shall specity the piace,
day and hour of the meeting and e tarms of any resolulion io be propasad al the meating and
ehall give such further information (if any) as the Fund Manager and the Trustee shall fink ft. &
oy af e NOTCE Snal D8 sent by pust ur Ly Dl deiety. Thee nen-receipt of any netloc by ony
Unitholder shall nel invalidate the proceedings &1 any meeting

3. memﬂﬂlmhﬂﬂsmhmMdm{mwmﬁmmmﬂanm

Mariager shall determine. Al Uinithalders may participate af such general meetings by means of
a CoMBrence Eepiuee, vileramiesine ol oler electronicidtual communication maans,

which alows all these parficioating in the megting to hear and speak to one another. Any
\InHhoider 8o participating shall be counted es present in person al such meefing, shall be
counied in @ quarum and shal be entitied 1o voiR

q, A EnErE Mesm ey b uallad by @ shoier notice than apcoified in Clouoe 2 abavo providad
thet it is agreed 1o by @ majority hoiding not less than 95% (ninefy-five per cand) of the Unils
outstanding and lefers of weivers may be issued by the Fund Manager and executed by the uni
hoiders.

=3 The guurun ko sy el ol Be Furd ahell be formed by ot laoat five (6) Unithetders, present
in person of by proxy, holding not less than 25% (twenty-five per canl) In value of the Issued
Units, for the transaction of business except for the purpose of passing a Spacial Resolution. The
gquorum for pessing a Special Resoluion ehall be &t least five (5) Unithodders presart. in persan
o by prowy holding ot kess than 30% {irty per cent) in value of the (ssued Units.

Mo business shall be transacted at any meesing unkess the requisie quonum is present &t the
commencameant of buginass.
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1.

1z

1 uheranI'-u-l.u'mm:mwlmdwmmm.amummﬁmm.mﬂmﬂ
mmmﬂmnmmﬁmﬂmmmlte:ummmmrmhmnm
adiourned 1o such da and e not being less than fourieen [H:HHﬁI}umalﬁaninm

Fdammrrwba h?trrE{.amirlmlﬂau:,hnq-nmﬂrmuﬂng fhea | Inithiokders present

Mpammmwpmwmaltnqmmhrmmmmulbmﬁmempmngn{
Special Resohltions. At lgast 7 [saven) deye’ notice of any adioumed reting of Uniiholders shal
mwnmmimadhmmtammmmmmmwnntwmmm
mmmmmwwWﬂmaﬂmmmeﬂﬁmmamm numbes
of Unills hield by theem will Torm & quimun

A peraan nominated in writing by the Trustes shall preside &3 Chairman at every meeting and #
mwmparﬁmhmmaﬂmnatmummawmaﬁngmmnnmmmdﬂﬂmtm
n‘euﬂl#ﬂ.‘l‘m1{nﬁEl]-hl;nu‘lfhETlMﬂnﬂinlﬁmHhHh&hnHthnfhemﬁrrﬂ.ﬁﬁmﬁmﬂm
present shall choosa o o1 thelr members i be Chaiman.

mwmvaMmmwwmmeammﬁpm&mmmm
dirscted by the meeting adjourn the nueﬁqtumﬂmmmammnrpmhphmbLHm
hmmimmmmwmnmmmmmmmwm
mwmmmnmmmwwm placa,

Ary ' |:-.|Immﬁmlmdﬂlﬂ!dmashﬂwﬂhm:ﬂunm”ulﬁlhfmumm
declarabion of the result of the show hands) demanded Dy

{i1 The Chairman of th Meeling {ihe *Chalrman) ke is & Lipthalder; of

iy five (5) Unithokiers mﬂlnwmwﬂmurﬁmﬁﬂmmummﬁﬁp{mm n
pmmwmwmwmmmqm{mimmn 0% (ki per cent)) in vakie of the
}sauﬂﬁuriﬁﬁwmfhmmﬂsnfnhthﬂ‘m Fund Manager is the beneficial W) .

Hmm-rar-&hrapdiiamadnmanadammwu-nﬂhmnmmfﬁumnm.nna
ummmmmhymmmnmmdrm means, been carmied Unanimousty or By
a particutar majority urhstﬂuuhamnjm#.ﬂﬂmmmamu willwsul proct of the numbar,
nrpmwmnu-'lﬂ'nﬂsmﬂa:l iry favour of o Bgainst such resciuton and an entry o that
mnhmmmmﬂmmmmmmﬂmmmmmm
avidence of that facl.

Oin & show HWMEWHU“M“FHWMH‘EEH MANVIGUE! 5 presenl in person or by proxy o
hein;nmnpﬂn?iipﬂﬂmwﬂsduh'm mpmmmﬂmwmmﬂnnm

fty of votes the Chiiman shall b oniitied 10 & casting Vol In adrion io the vole which he
miay be enlitied 1o as.a Uinifthvolder antior a5 the proory of 8 Unithider.

It a poll i& duly demsanded il chall be taken in such manner as Be Ghasman oy direst save fhat
apnﬂd-ammmdmmEﬂndammmmammﬂnlmﬂmﬂmallh&mﬂ
forthvadn. & demand [ aiﬂmhcwﬁrdmmnrawmmﬂ tu.darrﬂ'ﬂmﬂﬂmlpmmlm
mmdmﬁmm;hmwmndwhﬁhmumm the question on whlch
a poll hax hasn demanmed.

EnnmnmryUnmmﬁmnhuhmﬁammwmmmhyp;wmmimnnmpﬂmsmﬁﬂmw
ils duly sutharised |wmmmrmnlhrpmwd1almmawhunmﬁrurﬁhﬂdhyhlm. )
ummnﬁjmmmdtumm:mmnm medrﬂusaa!hmmnr:asmfheumwﬂ
u-r--.mmhamﬁmmmﬂulmmmmﬂﬁllbnﬂmdmamﬁmmln
sddition 1o the votes which meheenmﬂﬂaﬁamm-nuﬁnndﬁmm&epmnla

Unihalder.,
Af
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The Chairnan of fhe meeting at which a poll is fe be faken, shall appoint twe parsans, one such
person o be an employee & senior manapement level of tha Fund Manager and ®e other 3
partnar of the e of Auditcs or @ partner & unabo bo sthond coma eerdor employes rominsied
by & pariner, o scrufinize the voles cast and fz reparf thereon 1o him. The result of a pol shall be
deemed 10 be the resolufion of the mesting al which the poll was demanded,

tn the case of jeint Unitholders, the vole of the senior joint Unithalder who lenders 2 vole whelher
in perscn or by proxy shall be accepied io the sxclusion of the voles of the cther joimt Linitholdens)
and for this purpose seniomity shall be determined by the order in which tha names stand in the

Register

Ay corparation which ts & Unitholder may by writing under the hand of & duly authorsed officer
authorise such parson as it thinks fit ta act as s mpresentative at any meafing of the Linihakbars
and the person 50 authorsad shall be enfited to exercise the same power on behalf of the
comparation which he represenis as thal comporation could exercise if it were an individual
Lindhgider

Tha instnimant Afpointing a peoony shall ha in weiting undar the and of tha apnaintor ar of the
attormney duly authorized in wriling or if the appointor is & company efher under its common seal
or undes the hand of an officer or atiomey 50 authorized

A person appoirted |o act as proxy need not ba a Unitholder

The insrument apponting a proxy and the power of allomey or other authorfty (i any) under
which it & signed of & copy of such power of aulhonty cerified by a Notery Public shall be
deposied af such places as Ma Trustee, or the Fund Manager with the approval of the Trusies,
may in the noice convening fhe meeting direct or @ no such place is appoited then at the
repiatered office of the Fund Manegar nat less than farty eight (48) hours {or f the day appointed
for such meefing or adjouned meating is a Monday then not lsss than seventy beo (72) hows
before the fime appainted for holding the meeting or adioumed meeting af which the parson
Mamed M Ma INSTAMENT POPCSes 0 VOE ENO I 0BTSUR, M8 INSTMAMENT Of proxy snal not be
freated as vaid. Mo instrument appoining & proxy shal be vasd after the expiration of bwelve (12)
manths iam the date stated in be the dale of #s axecution.

An Instriemant of proxy may be in the folowing form orin such form, as the Trustee shall approve:

e of being a holders] of
Units in UTLAM Haial Fund. hereby appoint
ol &% Ml Prexy So vole lor maius and on rrr:.ﬂ'nur

behalf a5 he deems fit or forfagainst the Resaluion o Resolutions for
D SUCIMINGEG B U reeing Of (e Llokisrs of e sl Fund w e ekl on i u.ur

of 20 and &l any adjournment thasesd.

As wilngss my | our handg or saals this day of 2001

Pleasa delete “lor” or "against™: If no deletion s made, the proxy will be used in Lavaur of the
Resolulions. A Unitholder need nol direct his proxy o use all ks vates or Io cast all his voles in
[I7e e Wy

it & Unitholder desines to have his votes cast by @ peoxy n different ways, separato forms of proy
musi be used, and appropriate drectrons given in each fom

Aditiona Fonms of prowy may be obizined fom the Fund Manager,
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Amtagimnmmnlanmmhtemﬁmmmwwmmwwwllhemlmmwmm'ndlng
the previous death or insanity or dissol/bon o7 winging Up of the principal or revocation of the
pmx:rnrulmammmﬂwmfmmapm:ymtmwlﬂdmmmmrﬂhmhmmm&
of which the prewy ko givon provided Frat oo inlimation in writing of such desth, insanily,
dissolution, winding up, revocation or fransier shall have been receivad al the place appainiéd for
'IHdﬂpﬁirdmﬂﬂmﬂmwmﬁmsawﬂmamgl-mm-l:lnﬁ:ad'ﬂ'r&Fur-dMarhmr
hahmﬂumrmn!mﬁmmﬂmnrmmmmmnuummhum.

A resslution paccod ol & meeting of Unithnlders dily erusned and hald In accondance with the
Mmﬁhﬁﬂ&ﬂﬂﬂhhﬂmuﬂnallumhmmﬂmmm{m
al the meeting and each of the Unitholders and the Trstes and the Fund Manager shall subject
1o the provisions for heir indamnity contained I i Deed be buuid lo give efiect fo |

Miniee of all resolulions and procesdings at evary magling shall be taken by the Fund Manages
and duly ertered in books kept for thet purpose. Any such menUtEs i purporting fo be signed by
the Chairman of the meeting shall be conclusive evidence of the matiers siated In it and until the
conirany ks proved, every such meeting in respect of the mucsedings of which rrirutes hove been
made shall be desmed to have been duly held and corvened and all resolutions passed &t the
meating to have Deen duly passad

The boaks cantaining the minutes of the procesdings of any Mesting af the Unithalders shall be
kepl & the regisiensd offce address of he Fund Menagw and shall durng tusineas hours, be
apen ko inspection by the Unitholders without charge




SECOND SCHEDULE

FORM OF THE STATEMENT OF UNITHOLDING

UTLAM HALAL FUND
FUND MANAGER: UTL ASSET MANAGEMENT LIMITED
TRUSTEE: UNITED CAPITAL TRUSTEES LIMITED

This s b wesriily Hwal uf = s holdiar o Linita in the UTLAK
Halsl Fund at a unit price of N1.00 (One Naira) on which all moneys payable on issue of the Unil(s) have
been paid, The Units are isseed subject 1o and wah the banefil of the terms and conditions of the Fund

Specs| rights, restricfions or condifions attaching to thega Units 8 time of issue;

B E IR EEEI NI TR T ——

Dated the —— day of 202_
Signalure

Name:_

Address:

iantity |nstrement:




FOURTH SCHEDULE

BID PRICE FORMULA

COMPUTATION OF BID PRICE
Add Securities/Investments (a2 applicable):
W

Equity Invesiments X
Oithar Imeatments (wilh disclooursa) X

Cash and Bank X
Inwesiment Income A
Less payabias (f any, with deciosures) X

Het assets before fees X

Loss expenses (as applicable):
Auditor's e X

Custodien's lee X

Fund Managersfee X
Trnglas's e X

regstars fee X

GBEC Supenigion fee X

Cher allowable fees and expenses (with disclosure) X
Total Faes X

Met assets velue eflerfees X

Less Charges (e.9., Stamp Duty) X
DFFER VALUE AT VALUATION DATE X

OFFER PRICE = OFFER VALLIE AT VAL UATION DATE
NUMBER OF QUTSTANDING UNITS




IN WITNESS WHEREOF Ul Fund Manager and the Trustee have cawscd their respactive Common
Seals ko be affed on this Dead the day and year fire! above written,

The Common Seal of the within named
UTL ASSET MANAGEMENT LIMITED wes hereunlo &ffixed
in he presence of:

%W E-f:.r"'rﬁ'- rey S -

DIRECTOR SECRETARY

The Cooan Seal of e within named
UMITED CAPITAL TRUSTEES LIMITED
was heneunio affid

in the presence of:

o
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