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RESTATED TRUST DEED
OF
HBL INVESTMENT FUND (HIF)

(Formerly PICIC INVESTMENT FUND)

(An Open-End Equity Scheme)
Between
HBL Asset Management Limited

And

Central Depository Company of Pakistan Limited

(TO MODIFY AND RESTATE THE TRUST DEED DATED APRIL 2, 2004 FOR
CONVERSION OF CLOSED END FUND INTO AN OPEN END SCHEME)
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THIS RESTATED TRUST DEED is made and en‘tele‘3

w3\ . 2018 %
1. Name of the Scheme " ,::“ I
; 7 /

HBL Investment Fund ("HIF")
(Formerly PICIZ Investment Fund)

28 Category, Type and Benchmark of the Scheme

The Fund is catzgorized as an Open End Equity Scheme. The Benchmark of the
Fund is PSX-100 Index.

*

3. Participating Parties and Continuity of the Trust

L. HBL Asset Management Limited. a public limited company incorporated under
the former Companies Ordinance. 1984 (now repealed and substituted by
Companies Act, 2017), having its registered office at 7" Floor, Emerald Tower, G-
19. Block 5. Main Clifton Road. Clifton, Karachi the legal successor of PICIC Asset
Management Company Limited (hereinafter called the "Management Company"
which expression. where the context so permits. shall include its successors in
interest and assig ns). of the One Part:

AND

Il Central Deposiory Company of Pakistan Limited. a public limited company
incorporated in Pakistan under the former Companies Ordinance. 1984 (now
repealed and substituted by Companies Act. 2017). having its registered office at
CDG House. ¢9-B. Block "B". SM.C.H.S.. Main Shahra-e-Faisal. Karachi
(hereinafter called the "Trustee' which expression where the context so permits.
shall include its s uccessors in interest and assigns}. of the Ot1 :
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WITNESSETH: Clitron Town Karaa;
Qe

The Managemeant Company has been licensed by the Securities and Exchange
Commission of Pakistan (hereinafter referred to as the "SECP") as an Asset
Management Company pursuant to the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (hereinafter referred to as the "Rules".
which expression shall include any amendments thereto and s
for the purpose of undertaking asset management servi
AMCW/07/HBLAML/AMS/05/2017 dated April 12,
Annexure "A".

The Management Company is the legal successor oi
Management Company Limited ("PICIC AMC") whi

Section 787L of the Compames Ordinance, 1984 ("Or dm

Scheme of Merger of PICIC-AMC with and into the I\M“
attached hereto as Annexure "B"".

The erstwhile PICIC-AMC was a wholly-owned subsidiary of Pakistan Industrial
Credit & Investment Corporation Limited ("PICIC"). which had acquired
Management Rights of ICP Mutual Funds Lot-B from the Government of Pakistan
("GOP") through Privatization Commission ("PC") under a Management Rights
Transfer Agreement dated December 13, 2002 and subsequently transformed ICP
Mutual Funds Lot-B into a single Closed End Fund under the name PICIC
Investment Fund (PIF).

Under an Agreement to Transfer Management Rights dated June 25, 2004, the
erstwhile PICIC transferred the Management Rights of PIF to PICIC-AMC, being
its wholly-ownzd subsidiary.

Pursuant to Regulation 65 of the Non-Banking Finance Companies and Notified
Entities Regulations, 2008, (the "Regulations"), all Closed End Funds were
required to be converted into Open End Schemes upon expiry of five years from
November 21, 2007 i.e. by November 21, 2012. Closed End Funds whose portfolios
were frozen as a result of Consent Agreements with GOP through PC were allowed
to be converted into Open End Schemes within three months from the date of the
removal of the freezing of the portfolios and since PIF has Frozen Portfolio. it was
not converted 11to an Open End Scheme at that time.

The erstwhile PICIC-AMC was merged with and into the Management Company
vide the SECP's Sanction Order dated August 31, 2016, as mentioned in Recital B
above and the Sanction Order contains certain conditions imposed by the SECP
while sanctioning the Scheme of Merger of PICIC-AMC with and into the
Management Company. including the condition contained in Clause 6.xiii of the
Sanction Order requiring the Management Company to mandatorily convert PIF
into an Open lind Scheme. with bifurcation of two classes of Units i.e. Class-A
Units to be issued out of the Frozen Portfolio and Class-B Units to be issued out of
the Unfrozen Portfolio.

The Board of Jirectors of the Management Company in its meeting held for this
purpose on November 23, 2017 decided to proceed with the conversion of PIF into
an Open End Scheme with the approval of the Certificate Holders of PIF under the
provisions of ‘he NBFC Regulations. For this purpose, a Conversion Plan was
prepared and p aced before the Certificate Holders of PIF in a General Meeting held
on January 10. 2018 ("Meeting"). whereat a resolution was proposed and passed by
simple majority of the Certificate Holders present in the Meeting (in person or
through post and proxies) who were entitled to vote thereat ( "Resolution")
apptoving the conversion of PIF from a Closed End Fund to an Open End Schene.
to be known as HBL Investment Fund ("HIF") so as to comply with Llf mandatory
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4.3
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Chifton Town Kmafl?

condition contained in Clause 6.xiii of the SECP's Sanction Order; the Conversion
Plan and the Resolution are attached hereto as Anmexures "C'" and "C/1",
respectively.

The SECP pursuant to an application of the Management Company submitted after
the passing of the Resolution, sanctioned the Conversion of PIF into an Open End
Scheme to be known as H/F in terms of the Conversion Plan and the Resolution
vide its letter No. SCD/ AMCW/ HBL AML/ 266/2018 & SCD/ AMCW/ HBL
AML/ 268/2018 dated February 16, 2018 attached hereto as Annexure "D,

The conversion of PIF from Closed End Fund into an Open End Scheme, including
the change of name of the Trust from "PICIC Investment Fund" to "HBL
Investment Fnnd', while maintaining the continuity of the Trust._necessitates
modlhcatlon and restating of the Trust Deed of PICIC Investl)lent Full ,d} April
2, 2004 registered with the Sub-Registrar T. Div. I-B Karachi' under RGN
No.239 dated April 21, 2004 ("Initial Trust Deed")., as amended Vi
Supplemental dated June 28, 2004 registered with, the; Sub Regrstral T Diw,
Karachi under Registration No.3658 dated August 13, 2004

The SECP has authorized the Management Compa1
reference No. SCD/AMCW/HIF/339/2018 dated April 18

Resolution. the Management Company and the Trustee hereby a ~state the
Initial Trust Deed dated April 2. 2004, as amended vide First Supplemental Trust
Deed dated June 28. 2004, referred to in Recital I above in its entirety to incorporate
the impact thereof by execution of this Restated Trust Deed ("Restated Trust
Deed") so as to maintain the continuity of the Trust.

Governing L.aw and Jurisdiction

This Restated Trust Deed shall be subject to and be governed by the laws of
Pakistan, including the Ordinance, the Act, the Rules and the Regulations, any
directives or circulars issued by SECP and all applicable laws and regulations as
amended or replaced from time to time. Where any Rules or Regulations are
amended. any directives are issued or any relaxation or exemption is allowed by
SECP it shall be deemed for all purposes whatsoever that all the provisions required
to be contained in a trust deed pursuant to such amendments, directives, relaxations
or exemptions shall be deemed to have been incorporated in this Restated Trust
Deed without requiring any modification unless specifically required by the SECP.
In the event of any conflict between this Restated Trust Deed and the provisions of
the Rules. the Regulations, directives, or circulars, the latter shall supersede and
prevail over the provisions contained in this Restated Trust Deed.
®

The Scheme shall be subject to the rules and regulatidns of the State Bank of
Pakistan and the SECP with regard to the foreign Investments made by the Scheme
and also with regard to investments that may be made in the Scheme from outside
Pakistan. The Investments made by the Scheme in offshore countries and bank
accounts and custodial services accounts that may be opened by the Trustee for the
Scheme in any offshore countries on the instructions of the Management Company
may become subject to the laws of such countries.

Subject to the Clause 22 hereafter. applicable between the Management Company
and the Trustee /mfer se. each party. including the Unit Holder(s), irrevocably
submit to the exclusive jurisdiction of the Courts at Karachi.

Declaration of Conversion of Closed
End Fund into an Open End Scheme

K%
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5.1

5.2

Leg Flo. "5'%“.
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The Closed End Fund that was constituted by a registered Trust Deed dated April 2,
2004. as a Trust under the Trusts Act. 1882. under the name of "PICIC Investment
Fund", shall stand converted into an Open End Scheme from the Effective Date
mentioned in Clause 5.2 (d) hereafter.

For avoidance of any doubt, it is clarified that the continuity of the Trust and its
operations shall remain unaffected by the amendments made to the Initial Trust
Deed dated April 2, 2004. The purpose of Restating the Initial Trust Deed is to
convert the Scheme from a Closed End Fund to an Open End Scheme in accordance
with the provisions of the Regulations and pursuant to the SECRs-Sanction Order,
without affecting the basic rights and obligations of the MamaRehRrit any, the

Trustee or the Unit Holders (formerly known as Cegfificate H(}‘[M? Trust

shall continue to remain in full force and effect, excepgas varied fyom t
Date by the alteration of the Initial Trust Deed by thié Regstated Trust Dee )
== b 2

{10 oo

O
=
It is hereby irrevocably and unconditionally declare S

e

a) The Trustee shall hold and stand possessed of ;*ﬂzt IttP‘"“ ért?ies‘ iprising
Class-A Segment and Class-B Segment of tf\s\ﬂfM PICIC
Investment Fund ("PIF Undertaking") as defined he&F 1, already held
by the Trustee and further properties and assets that may from time to time
be vested in the Trustee upon trust as a single fund for the benefit of the Unit
Holder(s) against which Units of Class-A, Class-B and Class-C shall be
issued to the Unit Holders, as per the Conversion Plan.

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

c) The Management Company shall manage, operate and administer the
Scheme in accordance with the Rules. the Regulations, any directives or
circulars issued by the SECP, this Restated Trust Deed and the Offering
Document. as may be issued and amended from time to time.

d) From the Effective Date of the conversion of the Scheme's status from a
Closed End Fund to an Open End Scheme, all the existing Certificates of the
Closed End Fund shall stand changed and be substituted with the Units of
Open End Scheme and the status of Certificate Holders shall stand changed
to that:of Initial Unit Holders who shall become entitled to be issued
Conversion Units (To be known as Class A and Class B units) as initial units
of the Open End Scheme in lieu of the Certificates of Closed End Fund held
by the Certificate Holders of the Closed End Fund, for which purpose a book
closure shall be announced by the Management Company in at least two
widely circulated newspapers in Pakistan, one in English and one in Urdu
and the next Business Day after the end of book closure shall be the
Effective Date of the Conversion of the Closed End Fund into Open End
Scheme.

e) The conversion of PIF into an Open End Scheme shall be effectuated by
issuance of Conversion Units i.e. Class-A Units and Class-B of the Open
End Scheme to the Certificate Holders of PIF based on the following swap
ratio:- .

(1) For each Certificate of Closed End Fund, each Certificate Holder whose
naire is entered in the Register of PIF on Business Day before the Book

! Closure shall be issued one (1) Unit of Class-A of the Open End Scheme
based on value of the shares of PSO and SNGPL held by the Fund in the
_.»”Flf’d;fe"i;tﬁ?.ortfolio prevailing on last day of the Book CIOSLll;c;e_lyg any

6 k]




(i1)
(ii)

(iv)

v)

(vi)

(vii)

(a)

(b)

(c)

wwore 118
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dividend receivable, less all liabilities of PIF, if any, 1e1atab1e to Frozen

Portfolio and one (1) Unit of Class-B of Open End Scheme based on the
NAV of Unfrozen Portfolio (remaining assets), less all liabilities of the
Fund mentioned in the Conversion Plan on Effective Date with no Front
End Load.

The Conversion Units shall be credited as fully paid up.
On the Effective Date, the Management Company shall calculate and

announce separate NAVs of both Class-A and Class-B Units. From the
effective date Class B Units shall be redeemable as Un

unﬁeezmg of the P01tf0110 by GoP. In order t
to the holders of Class-A Units, the existi ) e of
continue to be listed on PSX and their s*&s i 'be“-chgmfg
Closed End Certificates to Open End URg @\knomm
Invesfmenf Fund Class-A. 2

Fund will be adjusted downward taking into consideration the welghtage
of Class-B Segment to the total net assets of PIF and other factors
asscciated with Frozen Segment, and they would be sold or purchased
through PSX as Class-A Units at the running market price on PSX.

Class-A Units would be considered as Certificates of a Closed End Fund
for the purpose of existing regulatory framework of PSX as applicable to
Certificates of Closed End Fund, to enable PSX, NCCPL and CDCPL to
ensure the tradability of Units of Open End Scheme under same
regulatory framework as applicable to Certificates of Closed End Funds.

After issuance of the Conversion Units to the Certificate Holders of
Closed End Fund, as an Open End Scheme, no further Class-A Units or
Class-B Units will be issued, except where required and if permissible,
for distribution of income by that Class. The Management Company may
offer and issue new Units to investors for Open End Scheme from
properties, assets and investments acquired by the Class-B Segment of
the Open End Scheme after conversion. Such new Units shall be Class-C
Units that may be subject to the Front End Load and Back End Load as
per the terms and conditions of this Restated Trust Deed and the Offering
Document of the Open End Scheme.

Class-A Units shall be freely tradable at PSX and thgrefore be sold or
purchased through PSX at running market prices. However, Class-A
Uni s shall be redeemable after the Frozen Portfolio is unfrozen by GOP.
In that case, redemption of Units shall be effectuated by the Management
Company. However, Back End Load will be charged on such redemption
at the following rates:-

On Class-A Units redeemed within six months from the date of
anfreezing of the Frozen Portfolio, Back End Load will be charged
10%

On Class-A Units redeemed after expiry of six months, but before the
2xpiry of one year from the date of unfreezing of Frozen Portfolio,
Back End Load will be charged @5%.

On Class-A Units redeemed after the expiry of one year from the
date of unfreezing of Frozen Portfolio, no Back End Load will be
charged.

Yr N
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(viii) Class-B Units shall be redeemable at any time from the Effective Date.
Provided however. Back End Load will be charged on redemption at the
following rates:- :

(@)  On Class-B Units redeemed within six (6) months from the Effective
Date. Back End Load will be charged @ 10%.

(b)  On Class-B Units redeemed after expiry of 6 / A8 betoee the
expiry of one year from the Effective Date ¢ d
charged @5%.

(¢) On Class-B Units redeemed after exp
Effective date, no Back End Load will be

The Back End Load mentioned in Clauses 5.2 (e) (vii) an
part of the Trust Property.

The Management Company shall have the right to advance (borrow) money from
Class-B Segment and future properties, assets and investments acquired by the Open
End Scheme to Class-A Segment to meet cash flows requirements of Class-A Units,
including management fee payable to the Management Company and other
expenses of Class-A Units till the unfreezing of the Frozen Portfolio. Mark-up will
be charged to Class-A Segment @6 months KIBOR. which will be credited to
Class-B Segment.

A statement of Account shall be issued by the Registrar / Management Company to
the Initial Unit Holders as to their entitlements of the Conversion Units of the Open
End Scheme issued in lieu of certificate of Closed End.

After the conversion of the Scheme the Management Company may offer Class-C
Units and redezm Class-B and Class-C Units of the Scheme to the general public,
including Banks and Financial Institutions based on Offer Prices and Redemption
Prices as per the Offering Document. Full details and mechanism shall be
mentioned in the Offering Document. which shall be in the form and substance as
prescribed under the Regulations and shall be subject to the approval of the SECP.

Effect of this Restated Trust Deed and Status of Unit Holders

Deed Binding on Each Unit Holder i =

The terms and conditions of this Restated Trust Deed as may be amended in
accordance with Clause 20 of this Restated Trust Deed. from time to time shall be
binding on each Unit Holder, including Initial Unit Holders as if the Unit Holder
had been party to it and shall be bound by its provisions and shall be deemed to
have authorized and required the Trustee and the Management Company to do as
required of them by the terms of this Restated Trust Deed and the Regulations.

Unit Holder(s) Not Liable to Make Further Payments

Initial Unit Holders shall not be liable to make any further contributions to the
Scheme since they had paid the purchase price of the Certificates of the Closed End
Fund. No subsequent Unit Holders shall be liable to pay any further contributions to
the Scheme after they have paid purchase price of the Units, as specified in the
" Offering Document and no further liability shall be imposed on any Unit Holder in
respect of the Units held by him, except that early redemption of Conversion Units
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shall be subject to Back End Load as provided in Clauses 5.2 (e)(vii) and 5.2
(e)(viii) above.

6.3 Units to Rank Pari Passu

All Units (including Conversion Units) and fractions thereof represent an undivided
share in the segment of the Scheme. Units of a particular segment shall rank pari
passu according to the number of Units held by each Unit Holder of the segment,
including as tc the rights of the Unit Holders in the Net Assets of the segment,
earnings and tke receipt of the dividends and distributions. Each Unit Holder has a
beneficial interest in the Trust proportionate to the Units and fractions held by such
Unit Holder of the segment and shall have such rights i‘-'fe-,'set Vbq?mthls Restated

Trust Deed and the Offering Document. (c\ S
> BRI
6.4  Trustee Report to Unit Holders / o e \
FAHMBE e 1S
The Trustee shall report to the Unit Holders in acc aa %}Fll theé Regulatjons.
.\'._::n_\l;"--‘.z_ L ‘/ S
* \“\.:_"" _‘,5/ o (hhy ]
s "1"/' l
7. Role of the Management Company [ ;

71  The Management Company shall manage, operate and administer the Scheme in
accordance with the Rules, the Regulations directives, circulars and guidelines
issued by SECP and this Restated Trust Deed and the Offering Document.

7.2 The Management Company may from time to time, with the consent of the Trustee,
frame procedures for conducting the business of the Trust or in respect of any other
matter incidental thereto except policies and standard operating procedures related

f to normal course of the business; provided that such procedures are not inconsistent

with the provisions of the Rules and the Regulations any directives, circulars and
guidelines issucd by SECP and this Restated Trust Deed.

7.3  The Management Company shall be responsible to facilitate tradability of Class-A
Units on PSX and investments and disinvestments by investors in the Scheme and to
make adequate arrangements for receiving and processing applications in this
regard.

74  The Management Company. shall from time to time under intimation to the Trustee
appoint, remove or replace one or more suitable persons, entities or parties as
Distributor(s) for carrying on Distribution Function(s) at one or more location(s).
Provided that ihe Management Company may also itself act as a Distributor for
carrying on Distribution Functions. The appointment of Distributor shall be in
accordance wita Regulation 66A of the Regulations, as amendedeor substituted from
time to time. ot

7.5  The Management Company may. at its own responsibility and costs (to be borne |
either from the Front End Load or management remuneration received), from time '
to time appoin{ Investment Facilitators to assist it in promoting sales of Units. An
updated list of Distributors shall be made available at all times on the website of the
Management Company and Investment Facilitators appointed by the Management
Company shall be made available on the website of Mutual Funds Associations of
Pakistan (MUFAP).

7.6 The Management Company shall not be under any liability except such liability as
may be expressly assumed by it under the Rules. the Regulations, this Restated
Trust Deed and the Offering Documents. nor shall the Management Company (save
as herein otherwise provided) be liable for any act or omission of the Trustee nor for
‘anything except for its own gross negligence or willful breach of duty and the acts
and omissions of all persons to whom it may delegate any of its functions as

9 : ( %&“




deg No.__/j j _8

SUb pr-":rl.h'”i!

Clifto "l L
manager as if they were its own acts and omissions. °f f01 af1§‘i’éé’s’8’r‘1 it becomes

impossible or impracticable to carry out the provisions of this Restated Trust Deed
and the Offering Document, the Management Company shall not be under any
liability thereof or thereby and it shall not incur any liability by reason of any error
of law or any matter or thing done or suffered or omitted to be done in good faith

hereunder.

. 7.7  The Management Company may in consultation with the Tr QD al and
financial advisers. custodians/sub-custodians and other pr ISR o1
in OffShOle countnes for determining and ensuring ¢ mphef nce, w11:h nd

Companv and bV the Trustee and their respective oblig @é (llh,ie]atlon?thelet
‘\ g
7.8  The Management Company shall nominate and notify t th\e i\llstee‘(me 01 ‘ejof
its officer(s) to act as authorized persons for interacting t}t?pd_ gle‘g’ mﬁ\g fons
to the Trustee. Any instruction or notice given by such au Q’ Reysens
deemed to be the instruction or notice given by the Managei
change in such authorized persons shall promptly be notified to the Trustee.

- 179  The Management Company shall, from time to time, advise the Trustee of any
settlement instructions relating to any transactions entered into by it on behalf of the
Trust. The Management Company shall ensure that settlement instructions are given
promptly after entering into the transaction so as to facilitate timely settlement.

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

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

712 The Management Company shall designate and disclose the location of its official
points for acceptance of applications for issuance, redemption, conversion, etc of
Units in the Offering Document of the Scheme and on its website.

7.13 The Management Company shall ensure that all the designated points for
acceptance of applications for issuance, redemption, conversion. etc of Units of the
Scheme have appropriate date and time stamping mechanism for timely
acknowledgement of the said applications.

®

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

715 The Management Company shall always act in good faith and in the best interest of
its Unit Holders without taking advantage for itself or any of its related parties,
group companies or employees at the expense of its Unit Holders and shall place
Unit Holder's interest before its own.

7.16 The Management Company shall ensure that the investment decisions and actions
are in accordance with the Investment Policy, Objectives and Restrictions including
risk parameters, as stated in this Restated Trust Deed, Offering Document and in
accordance to the Rules and Regulations.

4

7.17 The Management Company shall not carry out any transaction on behalf of Unit
Holder's with any of its*€6nnected person unless such transaction is carried out on

10 » {\«?&“
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7.19

8.1

8.2
- 83

8.4

8.6

8.7
8.8

8.9

8.10

neg No._]__jéi
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arm’s length terms and with appropriate disclo§tiftoe ay beldeguired by the Rules
and the Regulations.

The Managemeznt Company shall not participate in any business relationship or
accept any gift that could reasonably be expected to affect its independence,
objectivity, or loyalty to Unit Holders.

by the Regulations from time to time.

Change of Management Company

p10v1d1n<7 an ooportunity of being heald, in such manner and o1
such circumstances as are prescribed under the Regulations.

The SECP shall appoint another asset management company as the management
company for the Scheme according to the provisions of this Restated Trust Deed
and the Rules and Regulations.

The Management Company may voluntarily retire at any time with the prior written
consent of the SECP and at least ninety (90) days prior notice to the Trustee and the
Unit Holders.

Upon a new management company being appointed the Management Company will
take immediate steps to hand over all the documents and records pertaining to the
Scheme to the 1ew management company and shall pay all sums due to the Trustee.
The Management Company shall have the right to receive its remuneration up to the
effective date of removal or retirement.

Upon its appointment, the new management company shall exercise all the powers
and enjoy all the rights and shall be subject to all duties and obligations of the
Management Company hereunder as fully as though such new management
company had originally been a party hereto.

Furthermore, the Trustee may immediately in case of retirement. removal or
cancellation of license of Management Company appoint auditors with the consent
of the SECP from amongst the panel of auditors designated as "A" Category by
State Bank of Pakistan for the audit of Financial Institutions. The Trustee shall
ensure that accounts of the Scheme till the day of the appomtment of the new
management company are audited by such auditor.

The auditors so appointed shall be other than the existing Auditors of the Scheme,
the Management Company and the Trustee.

The auditors shall have the same scope as that for the annual audit, or such
other enhanced scope as may be specified by the Trustee or SECP.

The audit report for the audit shall be submitted by the auditors to the Trustee not
later than thirtv (30) Business Days from their appointment. A copy of the report
shall also be provided to the SECP. Management Company and the new
management company.

The costs of such audit shall be borne by the Scheme.
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The Trustee shall perform its role as specified in the Rules, Regulations and
Directives issved thereunder by the SECP, this Restated Trust Deed and the
Offering Document.

The Trustee shall nominate one or more of its officers to act as authorized persons
for performing the Trustee's functions and for interacting with '
Company. Any change in such authorized persons shall be pro
Management Company. K
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The Trustee shall, under prior intimation to the Managen ‘qu‘fman_y‘{g inh, >
remove or replace from time to time one or more bank(s) ’Qﬁ{sﬁ\ﬁ@r‘d Sifor =
company(ies) ete. to act as the Custodian(s) for holding aril prt \tectl R N
Property and every part thereof and for generally performing e e \todﬁl:s%’f)f{ &
at one or more locations and on such terms as the Trustee ar 'ﬂ}? -Eﬁ@pm )
Company may mutually agree and to be incorporated in cu ices
agreement(s) to be entered into between the Trustee and the Custodian(s), except
where the Trus:ee itself is acting as a Custodian.

The Trustee shall be responsible for the acts and omissions of all persons to whom it
may delegate any of its duties, as if these were its own acts and omissions and shall
account to the Scheme for any loss in value of the Trust Property of the Scheme
where such loss has been caused by gross negligence or any reckless act or omission
of the Trustee or any of its directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying out its duties
and in protecting the interests of the Unit Holder(s). The Trustee shall not be under
any liability on account of anything done or suffered by the Scheme, if the Trustee
had acted in good faith in performance of its duties under this Restated Trust Deed
or in accordance with or pursuant to any request of the Management Company
provided it is riot in conflict with the provisions of this Restated Trust Deed or the
Rules and Regulations. Whenever pursuant to any provision of this Restated Trust
Deed. any instruction, certificate, notice, direction or other communication is
required to be given by the Management Company, the Trustee may accept as
sufficient evidence thereof:

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

Any instructions received Online through the software solufion adopted by the
Management Company/Trustee in consultation with eéach other shall be deemed
to be instructions from the authorized representative(s)

The Trustee stall not be liable for any loss caused to the Scheme or to the value
of the Trust Property of the Scheme due to any elements or circumstances of Force
Majeure.

In the event o’ any loss caused due to any gross negligence or willful act and/or
omission, the Trustee shall have an obligation to replace the lost investment
forthwith with similar investment of the same class and issue together with all rights
and privileges pertaining thereto or compensate the Trust to the extent of such loss.
However the trustee shall not be under any liability thereof or thereby and it shall
not incur any liability by reason of any error of law or any matter or thing done or
suffered or omitted to be done in good faith hereunder.
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The Trustee shall make available or ensure that Higrerisghscter-dvailable to the
Management €Company such information as the ~N\igggersw KGenghiny may
reasonably require from time to time in respect of the Trust Property and all other
matters relating to the Trust.

The Trustee shall, if requested by Management Company or if it considers
necessary for the protection of Trust Property of the Scheme or safeguarding the
interest of Unit Holder(s), institute or defend any suit, proceeding, arbirati
inquiry or any corporate or shareholders’ action in respect of the Ty
the Scheme or any part thereof, with full powers to sign, swear. ¥¢j
pleadings and affidavits, to file documents, to give evidence, to Apfojt
counsel and to do all incidental acts, things and deeds tl cgfg |

<

authorized director(s) and officer(s). All costs, charges and e:pt S (inclugige
legal fees) incurred in instituting or defending any such action BHA11\BE Ke rﬁq;% ‘

Trust and the Trustee shall be indemnified against all such Gst};\\é‘h\éﬁ%@ 5’
expenses. Provided that no such indemnity shall be available N7 spect O ang;\y

action taken agzainst the Trustee for gross negligence or breach #h( dpties i
connection with the Scheme under this Restated Trust Deed or the and
Regulations. For the avoidance of doubt it is clarified that notwithstanding
anything contained in this Restated Trust Deed, the Trustee and the Management
Company shall not be liable in respect of any losses, claims, damages or other
liabilities whatsoever suffered or incurred by the Trust arising from or consequent to
any such suit, proceeding, arbitration or inquiry or corporate or shareholders’ action
or otherwise howsoever and (save as herein otherwise provided) all such losses,
claims, damages and other liabilities shall be borne by the Trust.

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

The Trustee shall promptly forward to the Management Company within one
Business Day any notices, reports or other documents issued by the issuers of
securities, recipients of any of the Scheme (as deposits. refunds, distribution of
dividends. income. profits, repayment of capital or for any other reason), any
depository. an' intermediary or agent in any transaction or from any court,

government, regulator. PSX or any other exchange. r]

Change of Trustee

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

In circumstances where the SECP is of the opinion that Trustee has been in violation
of the Regulations or this Restated Trust Deed or found guilty of misconduct or failed
to discharge its obligations under the Regulations, it may remove the Trustee after
giving an opportunity of being heard.
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The Management Company may, giving‘%gé'n{qmdﬁs;cagmjy to the SECP for
change of the Trustee by simultaneously proposing appointment of a new trustee. A
new trustee shall be appointed when the SECP is satisfied with the circumstances and
reasons for this change and accords approval for appointment of such a new trustee.

Upon the appointment of a new trustee, the Trustee shall immediately hand over all
the documents and records to the new trustee and shall transfer all the Trust Property
to the new trustee and make payments to the new trustee of all sums due from the
Trustee. The Trustee shall have the right to receive its remuneration up to the effective
date of its removal or retirement. y

Al e

ﬁamgp{gsy\’h\ panel of
auditors demgnated as "A" Category by State Bank™r"Piigansforthe audit of
Financial Institutions. The Management Company shall efsms accounts of the
Scheme till the day of the appointment of the new trustee are audited by such auditor.

The Manaoemt nt Company may immediately in §age \\Qf ketn'emg’;t' %x- oval of

The auditors so appointed shall be other than the existing Auditors of the Scheme, the
Management Company and the Trustee.

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

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

The costs of such audit shall be borne by the Trust.

Trust Property

On the Effective Date. the Trust Property of the Open End Scheme shall comprise
the entire PIF Undertaking as defined hereafter consisting of Class-A Segment,
Class-B Segment and Common Portion of PIF Undertaking relatable to both Class-
A Segment and Class-B Segment. Subsequent to the conversion of the Closed End
Fund into an Open End Scheme the Trust Property of Class-C Units shall also
become part of Class-B Segment.
®

The aggregate proceeds of all Units issued from tifie to time (other than the
Conversion Units which shall be issued to the Initial Unit Holders without any
payments) after deducting Duties and Charges, Transactions Costs and any
applicable Front End Load, shall constitute part of the Trust Property and shall
include the Investment and all income, profit and other benefits arising therefrom
and all cash, bank balances and other assets and property of every description for
the time being held or deemed to be held upon trust by the Trustee for the benefit of
the Unit Holder(s) pursuant to this Restated Trust Deed, but shall not include any
amount payablz to the Unit Holders as distribution. However any profit earned on
the amount payable to the Unit Holders as distribution shall become part of the
Trust Property.

The Back End Load mentioned in Clauses 5.2 (e)(vii) and 5.2 (e)(viii) shall form
part of the Trust Property.

Bank Accounts for the Scheme shall always be in the name of the Trustee.
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All expenses incurred by the Trustee in effecting the 1eglste1a%fe Investments in its
name shall be payable out of the Trust Property.

L} B

Except as specifically provided in this Restated Trust Deed, the Trust Property shall
always be kept as separate property free from any mortgages, charges, liens or any
other encumbrances whatsoever and the Trustee or the Custodian shall not, except
for the purpose of the Scheme as directed by the Management Company, create or
purport to create any mortgages, charges, liens or any othe1 encumbrance
whatsoever to secure any loan, guarantee or any other ition actual or
contingent incurred assumed or undertaken by the Trust
other person.

Voting Rights on Trust Property

\ 'e exelcmab‘[&,b the
Sbeentitled: to‘Q ercise
st of the Utholdms

Gcﬂlhgughts and the

All rights of voting attached to any Trust Prope
Management Company on behalf of the Trustee an

The Trustee shall upon written request by the Management Company and on
account of the Trust Property, from time to time execute and deliver or cause to be
executed or delivered to the Management Company or their nominees powers of
attorneys or proxies authorizing such attorneys and proxies to vote, consent or
otherwise act in respect of any investment in such form and in favor of such persons
as the Managerent Company may require in writing.

The phrase "rights of voting" or the word "vote" used in this clause shall be deemed
to include not only a vote at a meeting but the right to elect or appoint directors, any
consent to or asproval of any arrangement scheme or resolution or any alteration in
or abandonment of any rights attaching to any Investment and the right to
requisition or join in a requisition to convene any meeting or to give notice of any
resolution or to circulate any statement. The Management Company shall keep
record stating the reasons for casting the vote in favor or against any resolution for a
period of six years.

Investment of Trust Property and Exposure Limits

Investment Objective

The objective of the Scheme is to maximize the wealth of the*unit holders by
investing primarily in listed equities in the best available opportunities, while
considering acceptable risk parameters and applicable rules and regulations.

Investment Policy

The Investmen.t Policy of the Scheme shall be in accordance with the Rules, the
Regulations and directives issued by SECP and shall be specified in the Offering
Document.

Investment and Exposure Limits

The Trust Property shall be invested by the Trustee from time to time as directed by
the Management Company subject to the provisions of the Rules, the Regulations
and directives issued thereunder and the Offering Documents.
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Financing Arrangements/Borrowing Restrictions

Subject to any statutory requirements for the time being in force and to the terms
and conditions herein contained. the Management Company may arrange borrowing
for account of “he Scheme, with the approval of the T1ustee ks, Financial
Institutions. non-banking finance companies or such o
by the Comm:ssion from time to time. The bono
resorted to, except for meeting the redemption re,
within a period of ninety days and such borrowing

of the Net Asset of the Scheme at the time of b
specified by the SECP.

Institution against financings on account of the Scheme a3 is9ible urfder Clause
13.4.1 above, shall not be higher than the normal prevailing bank charges or normal
market rates.

Neither the Trustee, nor the Management Company shall be required to issue any
guarantee or provide security over their own assets for securing financings from
Banks and Financial Institutions. The Trustee or the Management Company shall
not in any manner be liable in their personal capacities for repayment of financings.

For the purposes of securing any borrowing the Trustee may , subject to Clause
13.4.1 above. on the instruction of the Management Company mortgage, charge or
pledge in any manner all or any part of the Trust Property.

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

Provided that, .n accordance with the relaxation granted by the SECP vide its letter
SCD/AMCW/HBLAML/266/2018 dated February 16, 2018 the Management
Company shall have the right to advance (borrow) money from Class-B Segment
and future properties, assets and investments acquired by the Open End Scheme to
Class-A Segment to meet cash flows requirements of Class-A Units, including
management fee payable to the Management Company and other expenses of Class-
A Units till the unfreezing of the Frozen Portfolio. Mark-up will be charged on such
advances (borrowings) to Class-A Segment @6 months KIBOR. which will be
credited to Class-B Segment.

Transactions with Connected Persons

Transaction with connected persons shall be in accordance with the Rules, the
Regulations and directives issued by SECP and shall be specified in the Offering
Document.

Valuation of Property and Pricing

Valuation of Assets & Liabilities and Net Asset Value of the Scheme

The method fo.- determining the value of the assets and liabilities and the Net Asset
Value would be as specified in the Regulations and the directives issued thereunder
by the SECP from time to time.

1 ad
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Determination of Purchase (Offer) Price e g

From the Effective Date, the Offer Price of Class-C Units offered through Public
Offering shall be calculated and announced by the Management Company for every
Dealing Day through its website and to Mutual Funds Association of Pakistan
(MUFAP).

by the Certificate Holders of PIF. After the issugnee
issnance of Class A and Class B Units shall
clause 5.2(e) (vi), therefore Offer Price of Clagy
announced.

as p10v1ded in Clause 5. 7 (e) above f01 each Certj f/' 1

kcept" pilozsded under
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From the Effective Date and after issuance of the C v&ﬂ( HUts e Offer Price
for Class-C Units shall be determined from time to S specified in the
Regulations. directives issued thereunder and the Offering Document.

The Managemént Company may announce further different classes of Units with
differing levels of Sales Load, as specified in the Offering Documents.

Determination of Redemption Price

From the Effective Date and subject to the provisions of Clauses 5.2 (e)(vii) and 5.2
(e)(viii) above. the Redemption Price shall be calculated and announced by the
Management Company for every Dealing Day as specified in the Regulations,
directives issued there under and the Offering Documents. For avoidance of doubt,
Class A units are redeemable only after Unfreezing of Portfolio by GoP, hence
Redemption Price of Class-A Units shall not be announced till the unfreezing of
Portfolio

Dealing in Units, Issuance of Certificates,
Suspension and Deferral of Dealing

Dealings in Units and Issuance of Certificates

Issuance. redemption, transfer, pledge/lien of Units and issuance and replacement of
certificates shall be carried out in accordance with the requirements of the Rules, the
Regulations and directives issued there under and the procedures for these shall be
specified in the Offering Document.

Notwithstanding anything to the contrary contained heleln wHere the Units are
declared as CDS Eligible Securities, all matters concemmg issuance, transfer.
pledge and redemption of such Units issued in book entry form or deposited in to
the CDS shall be dealt with in accordance with the provisions of the Central
Depositories Act. 1997 (XIX of 1997), the Central Depository Company of Pakistan
Limited Regulations as amended from time to time, and any notifications or
directions given by the SECP.

The Management Company may make arrangements through branches of Banks to
facilitate issuar ce and redemption of Units of the Scheme, other than Class-A Units
until Frozen Portfolio is unfrozen. A request for purchase of Units may also be
made through the use of electronic means such as Internet or ATM facilities or
Credit Card facilities upon satisfaction of the Trustee and approval of the
Commission. A request for redemption of Units may also be made through the ATM
facility only when the relevant bank(s)/branch(s) have been instructed by the
Management Company to accept Unit Holders™ requests to redeem the Units/\
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Provided however. Class-A Units shall not be redee{nable‘“fﬁiﬁT "'t?{e Frozen Portfolio
is unfrozen and shall continue to be listed and tradable at PSX.

Temporary Change in the Method of Dealing

Subject to compliance with the Regulations and the circumstances mentioned in the
Offering Document, the Management Company may request tl austee to approve
a temporary change in the method of dealing in Units. 0 <R i} R
b‘

Suspension of Redemption of Units

The Redemption of Units may be suspended duri aky‘eﬁr u ﬁa ces
including closure of the money market, capital markftye a;k&:t jliy stpugture
institutions anc scheduled banks, the existence of a ‘tat > i the
opinion of the Management Company, constitutes an ex @ sué:t“o which

prejudice the interest of the Scheme or of the Unit Holder(s), Or= down in the
means of communication normally employed in determining the price of any
investment, or when remittance of money cannot be carried out in reasonable time
and if the Management Company is of the view that it would be detrimental to the
remaining Unit Holder(s) to redeem Units at a price so determined in accordance
with the Net Asset Value (NAV). The Management Company may announce a
suspension of redemption and such a measure shall be taken to protect the interest of
the Unit Holder(s) in the event of extraordinary circumstances.

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

Queue System

In the event redemption requests on any day exceed ten percent (10%) of the Units
in issue of the Segment, the Management Company may invoke a queue system
whereby requests for redemption shall be processed on a first come first served
basis for up to ten percent (10%) of the Units of the Segment in issue. The
Management Company shall proceed to sell adequate assets of the Scheme and/or
arrange borrowing as it deems fit in the best interest of the Holders and shall
determine the Redemption Price to be applied to the redemption requests based on
such action. Where it is not practical to determine the chronological ranking of any
requests in comparison to others received on the same Business Day, such requests
shall be processed on a proportional basis proportionate to the size of the requests.
The redemption requests in excess of ten percent (10%) of the Units of the Segment
in issue will be carried over to the next Business Day: However, if the carried over
requests and the fresh requests received on the next Subscription Day still exceeds
ten percent (10%) of the Units of the Segment in issue, these shall once again be
treated on first-come-first-served basis and the process for generating liquidity and
determining the Redemption Price shall be repeated and such procedure shall
continue till such time the outstanding redemption requests come down to a level
below ten percent (10%) of the Units of the Segment then in issue.

Suspension of Fresh Issue of Units

The Managemant Company may. under certain circumstances, suspend issue of
fresh Units. Thzse circumstances may include

a) The situation referred in Clause 15.3 or 18 of this Restated Trust Deed,;

b) A situation in which it is not possible to invest the amount received against
issuance of fresh units or

i

e
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c) Any other situation in which issuance of fresh units is, in Management
Company's opinion, against the interests of the existing/remaining unit

holders.

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

In case of suspension of redemption of Units due to extragfdi
issuance of Units shall also be kept suspended until anci‘ 1 }lg
is resumed. o

E% ¢ umstances the
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Fees and Charges

Remuneration of the Management Company and Its Agents

The Managemsnt Company shall be entitled to prescribe and receive maximum
remuneration Jp to the maximum rate of remuneration permitted under the
Regulations and directives issued thereunder.

The remuneration shall begin to accrue from the Effective Date. However, prior to
the Effective Date, the Management Company shall continue to receive its
remuneration as prescribed in the Initial Trust Deed of the Closed End Fund.

Such remunerztion shall be paid to the Management Company in arrears within
thirty (30) Business Days after the end of each calendar month.

In consideration of the foregoing and save as aforesaid the Management Company
shall be responsible for the payment of all expenses incurred by the Management
Company from time to time in connection with its responsibilities as Management
Company of the Trust. The Management Company shall not make any charge
against the Unt Holder(s) or against the Trust Property or against the Distribution
Account for its services or for its expenses, except such expenses as are expressly
authorized undar the provisions of the Regulations and dir&ctives issued there under
and this Restated Trust Deed to be payable out of Trust Pr operty.

The Management Company shall bear all expenditures in respect of its secretarial
and office space and professional management. including all accounting and
administrative services provided in accordance with the provisions of this Restated
Trust Deed. except such expenses which are expressly authorized under the
provisions of tie Regulations and directives issued there under shall be charged to
and borne by the Trust.

Any increase in the remuneration of the Management Company agreed to by the
Trustee and approved by the Commission shall require ninety days prior notice to
the Unit Holders. However. any decrease in remuneration of the Management
Company shall not require such notice. Change in the remuneration of the
Management Company shall be notified through supplemental offering document.

N

Remuneration of Trustee and Its Agents /
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The Trustee shall be entitled to a monthlyH‘éﬁiﬁﬁeratioh out offthe Trust Property
determined in accordance with Annexure "F'. The remuneration shall begin to
accrue from the Effective Date. However, prior to the Effective Date, the Trustee
shall continue to receive its remuneration as prescribed in the initial Trust Deed of
the Closed End Fund.

Days after the end of each calendar month.

In consideration of the foregoing and save as
responsible for the payment of all expenses incu
time in connection with its duties as Trustee of
make any charge against the Holders or against t}
Distribution Account for their services or for their e
as are expressly authorized to be paid out of the Trust
of the Regulations and the Constitutive Documents.

Any increase in the remuneration of the Trustee agreed by the Management
Company shall require the approval of the Commission. However, any decrease in
remuneration of the Trustee shall not require such approval.

Conversion Cost and its Treatment
All expenses related to conversion of the Closed End Fund into an Open End
Scheme shall be charged to the Closed End Fund before the effective date of

conversion.

Conversion Cost shall be reported by the Management Company to the SECP and
the Trustee giving their break-up under separate heads.

16.4 Other Costs and Expenses to be Charged to and Borne by the Trust

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

Determination of Distributable Profits

The Management Company on behalf of the Scheme shall, for every Accounting
Year, distribute by way of dividend to the Unit Holders not less than ninety per cent
of the accounting income of the Scheme received or derfved from sources other than
capital gains as reduced by such expenses as are chargeable to the Scheme under
these Regulations. Provided however, the profit earned on Class-A Segment shall be
distributable to Class-A Unit Holders and profit earned on Class-B Segment shall be
distributable to Class-B Unit Holders and Class-C Unit Holders.

Explanation.- For the purpose of this Clause the expression "accounting income"
means income calculated in accordance with the requirements of International
Accounting Standards (IAS) as are notified under the Act, the Regulations and the
directives issucd by the SECP. Wherever, the requirements of Regulations or the
directives issucd by SECP differs with the requirement of IAS the Regulations and
the said directives shall prevail.

The Management Company may also announce interim dividend subject to
requirements of the Regulations. circular and directives. =
o
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Out of the amount determined for the purpose of distributable income in respect of
each Holder withholding tax. Zakat or other statutory levies, as may be applicable to
the relevant Holder shall be deducted before distribution for the relevant Holder.

.

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

Before making any payment in respect of a Unit, the Tru -the Management
Company may make such deductions as may be requi b}plﬁ\zﬁ’ m‘;}a ect of any
Zakat, income or other taxes, charges or assessmen ()vsh tSOEVET e to the
Holder the cerfificate in respect of such deduction Qa sé;}i‘bed &m\or in a
form approved or acquired by the concerned author tlés /K “ \:‘ =
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Termination, Winding Up, Revocation
and Liquidation of the Scheme

The Management Company subject to regulatory approval, may announce winding
up of the Trust in the event redemption requests build up to a level where the
Management Company is of the view that the disposal of the Trust Property to meet
such redemptions would jeopardize the interests of the remaining Unit Holder(s)
and that it would be in the best interest of all the Unit Holder(s) that the Trust be
wound up.

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

Base Currency

The base currency of the Scheme shall be Pakistani Rupee; it being clarified.
however. that the Authorized Investments may be denominated in Pakistani Rupee
or (subject to applicable law) any other Foreign Currency.

The Managemant Company may appoint one or more Banks as the authorized
dealers. subject to the approval of the SECP and the SBP, to manage offer and
redemption of Units outside Pakistan in foreign currency under the provisions of the
Foreign Exchange Regulation Act, 1947.

®

Modification of the Restated Trust Deed

In case the amendments are proposed in the fundamental attribute of the
Constitutive Document of an open end scheme including category of scheme,
investment ob'ective and policy, increase in management fee and increase in
Contingent Load. the Management Company must give at least ninety days prior
notice to each Unit Holder about the proposed change and the Unit Holders shall be
given an option to exit at the applicable Net Asset Value without charge of any Exit
Load.

The Trustee ard the Management Company acting together shall be entitled by a
Supplemental Deed to modify. alter or add to the provisions of this Restated Trust
Deed in such manner and to such extent as they may consider expedient for any
purpose, subject to the prior approval of the SECP and prior written notice to the "
Unit Holders, if required subject to the condition that it does not prejudice the
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interests of Unit Holders. i !
If. at any time, any Clause of this Restated Trust Deed is, or becomes, in whole or in
part, illegal, invalid or unenforceable neither the legality, validity and enforceability
of the remaining Clauses of this Restated Trust Deed, nor the legality, validity or

enforceability of such Clause shall in any way be affected or impaired thereby.

Audit iy
?\ 2

//fi QEE,

The Management Company shall appoint auditor hbﬁj '(31" an ‘i
g pany pp 6;E§<Q2

requirements o' the Regulations and directions issued thefm eié@ a0\ =
I f gobeT G
N T e [ Ban
Arbitration > |\ Q';%\)‘ NG
AN
In the event of any disputes arising out of or in connec§dh Mithis R rust
Deed or the Offering Document between the Managemen é‘lp part

and the Trustee on the other part, including as to the™xgSpeetive rights and
obligations of the parties hereto, as well as those relating to the interpretation of the
terms and conditions of this Restated Trust Deed and the Offering Document of the
Unit Trust. the same shall be referred to arbitration by two arbitrators, one to be
appointed by the Management Company and the other to be appointed by the
Trustee. In the event of lack of consensus between the two arbitrators, the matter
shall be referred to an umpire, to be selected by the two arbitrators before
commencement of the reference. The unanimous decision of both the arbitrators, or
the decision of the umpire, as the case may be, shall be final and binding upon both
the parties hereto. The arbitrators and the umpire shall be selected from amongst
retired judges. senior chartered accountants, or senior lawyers. or senior bankers or
senior members of PSX. The venue of the arbitration shall be Karachi or any other
city in Pakistan as may be mutually agreed. The arbitration shall be conducted in
accordance with the Arbitration Act, 1940.

Confidentiality

The Trustee and the Management Company and every director or officer of the
Trustee and the Management Company who are in any way engaged in the business
of the Trust and all persons employed or engaged by the Trustee or the Management
Company in connection with the business of the Trust shall observe strict
confidentiality in respect of all transactions of the Trust, its Holders and all matters
relating thereto and shall not disclose any information or document which may
come to their knowledge or possession in the discharge of their duties except when
required to do s0 in the ordinary course of performance of their duties or by law or
if compelled by any court of law or a competent authority.

®
~

Miscellaneous

Any notice req:ired to be served upon the Holder shall be deemed to have been duly
given if sent by post. by courier, email or any other electronic medium or left at his
address as appearing in the Register. Any notice so served by post/courier/email or
other electronic means shall be deemed to have been served on the day following
that on which the letter containing the same is posted/sent by courier, by email or
other electronic means upon receiving confirmation of receipt of such email or other
electronic means and in proving such service, it shall be sufficient to prove that such
letter was properly addressed. stamped (if required) and posted/sent by courier. The
Management Company may advertise any such notice in a newspaper widely
published. if required.

Service of a notice or document on any one of several joint Holders-shall be deemed
effective service on the other joint Holders. / i
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Any notice or document sent by post to or left at the registered adc?‘ ress of a Holder
shall notwithstanding that such Holder be then dead or bankrupt/insolvent and
whether or not the Trustee or the Management Company have notice of his death or
bankruptcy be deemed to have been duly served and such service shall be deemed a
sufficient se1v1ce on all persons interested (whether jointly with or as claiming
through or under him) in the Units concerned.

-t

A copy of this Restated Trust Deed and of any Supplemental Deed shall be made
available for inspection at the respective Head Offices of the Trustee and the
Management Company at all times during usual business :

supplied by the Management Company to any person on apph@af-!&l ay

Rs.100/- (Rupees One Hundred) per copy or at such rate Q;de}em1111 i

time by the Management Company.

Definitions

"Accounting Date' means the thirtieth day of June in each year and any interim
date on which the financial statements of the Trust are drawn up. Provided that the
Management Company may, under intimation to the Trustee after obtaining
approval from the relevant competent authority may change such date to any other
date and such change shall be intimated to the SECP.

"Accounting P'eriod" means a period ending on and including an Accounting Date
and commencing (in case of the first such period) on the date on which the Trust
Property is first paid or transferred to the Trustee and (in any other case) from the
next day of the preceding Accounting Period.

"Accounting Year' means the period commence on 1* July and shall end on 30"
June of the succeeding calendar year.

"Act" means the Companies ACt, 2017, including an amendments and
p =) Y
substitutions thereof.

"Asset Management Company' means an asset management company as defined
in the Rules and Regulations.

"Auditor" means the auditor of the Trust appointed by the Management Company,
with the consent of the Trustee, as per the Regulations.

®
""Authorized Branches" means those branches of Distributors which are allowed
by the Management Company to deal in Units of the Schemes managed by the
Management Company.

"Authorized Investments' means any investment which may be authorized by the
Commission, but does not include restricted investments as specified in the Offering
Documents from time to time.

"Back End Load" means charges deducted from the Net Asset Value in
determining the Redemption Price. Back End Load deducted on Class-A Units shall
form part of the assets of Class-A Segment and Back End Load deducted on Class-B
Units and Class-C Units shall form part of the assets of Class-B Segment. Provided
however that different levels of Back End Load may be applied to different classes
of Units, but Unit Holders within a class shall be charged same level of Back End

Load as disclosed in the Offering Document.
Y-
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510 "Bank'" means institution(s) providing bank@ngsgrvices }énder lthe Banking

Companies Ordinance. 1962, or any other regulation in force for thié fime being in
Pakistan. or if operating outside Pakistan, under the banking laws of the jurisdiction
of its operation outside Pakistan.

"Bank Accounts' means accounts opened and maintained for the Trust by the
Trustee at Banks, the beneficial ownerships in which shall vest in the Unit Holders.

"Certificate' means the definitive certificate acknowled
registered in the name of the Unit Holder issued at the
pursuant to the provisions of this Restated Trust Deed.

"Certificate of Closed End Fund' means the definitive {egi
the number of certificates of the Closed End Fund registdtedF;

"Certificate Holders' mean the investors, whose name were entered in the register
of Certificate Folders maintained by the Fund as a Closed End Fund.

"Class-A Segment'" means such portion of PIF Undertaking that is relatable to
Frozen Portfolio as mentioned in the Conversion Plan.

"Class-B Segment" means such portion of PIF Undertaking that is relatable to
Unfrozen Portfolio as mentioned in the Conversion Plan. The Fund Property of
Class-C Units, issued to the investors post conversion, shall also become part of
Class-B Segment.

"Class-A Unit" means one undivided share in Class-A Segment of the Open End
Scheme. on pari passu basis, which shall not be redeemable until the Frozen
Portfolio is unfrozen and shall continue to be listed and tradable at PSX.

"Class-B Unit" means one undivided share in Class-B Segment of the Open End
Scheme, on pari passu basis, which shall be redeemable from the Effective Date
with Back End Load as mentioned in Clauses 5.2 (e)(viii) above.

"Class-C Unit" means one undivided share in Class-B Segment of the Open End
Scheme that may be issued to the investors post conversion and may be subject to
Front End Load and Back End Load as per the terms and conditions contained in the
Restated Trust Deed and the Offering Document.

"Common Portion of PIF Undertaking" means common portion of undertaking
relatable to both Frozen Portfolio as well as Unfrozen Portfolio as mentioned in the
Conversion Plan

"Constitutive Documents' means, this Restated Trust Deed, Offering Document
or such other documents as defined in the Regulations.

"Contingent Load'" means amount payable by the Unit Holder on redemption of
Units, as specified in the Offering Document. Any such amount would be treated as
part of the Trust Property.

"Conversion Cost" means all cost and expenses relating to the conversion of the
Closed End Fund into an Open End Scheme, including but not limited to expenses
for obtaining authorization for conversion of the Scheme. execution and registration
of this Restated Trust Deed, issue. printing. publication and circulation of the
Offering Document, announcements to the public, the Unit Holders, banks and other
concerned parties, announcements describing the Scheme, cost and expenses (if
any) for issuance-of physical certificates to Unit Holders in lieu of existing physical
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certificates (if required) as well as central depository fee related to the issuance and
cancellation of units in CDS including all stamp and other duties, taxes,
Government clkarges. legal expenses and all other cost and expenses incurred up to
the period of effectuating and implementing the conversion of Closed End Fund into
an Open End Scheme.

"Conversion Plan" means the Plan for Conversion of PIF from a Clczsed End Fund

to an Open End Scheme, attached hereto as Annexures '"C". -__f A ‘x

P

"Conversion Units" mean Class-A Units issued agains lg‘é FlOZCll Portfoho of PRI
and Class-B Units issued against the Unfrozen Portfoh(/I of PIF(aﬁel l‘t§' conveﬁuon
into an Open End Scheme, to be initially issued to th @emﬁe:ate Holtiels of2PIF
without any payment and without any Front End Load \f" Sz e
"Custodian" means a Bank, a depository or an Tnve &an; Elnance COmpa/;w
licensed under the Regulations, which may be appointed B ’tl{eQTmStee with the
consent of the Management Company to hold and protect the Trust-Propérty or any
part thereof as custodian on behalf of the Trustee; and shall also include the Trustee
itself if it provides custodial services for the Scheme.

iy

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

"Dealing Day' means that Business Day on which Units will be available for
dealing (purchase, redemption, transfer, switching etc.). The Cut-Off Timings for
issuance, redemption, and conversion etc. of Units of the Scheme will be as defined
in the Offering Document for all Dealing Days. Provided that the Management
Company may with the prior written consent of the Trustee and upon giving not less
than seven days’ notice in a widely circulated newspaper in Pakistan declare any
particular Business Day(s) not to be Dealing Day(s).

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

"Distributor/Distribution Company' means a company/firm appointed by the
Management Company under intimation to the Trustee for performing any or all of
the Distribution Functions and shall also include the Management Company itself, if
it performs the Distribution Functions. -
=

"Duties and Charges' means in relation to any particular transaction or dealing all
stamp and other duties. taxes, Government charges, bank charges, transfer fees,
registration fees and other duties and charges in connection with the increase or
decrease of the Trust Property or the creation, issue, sale, transfer, redemption or
purchase of Units or the sale or purchase of Investment or in respect of the issue,
transfer, cancellation or replacement of a certificate or otherwise which may have
become or may be payable in respect of or prior to or upon the occasion of the
transaction or dealing in respect of which such duties and charges are payable, but
do not include the remuneration payable to the Distribution Company or any
commission payable to agents on sales and redemption of Units or any comumission
charges or cos:s which may have been taken into account in ascertaining the Net
Asset Value.

"Effective Date" means the next Business Day after the book closure to be
announced specifically for the purpose of conversion by the Management Company,

which shall-be-the effective date of conversion, subject to the approval of the SECP™
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"Financial Institution' carries the same meaning ds defined under the Companies
Act, 2017. o

"Force Majeure' means any occurrence or circumstance or element which delays
or prevents performance of any of the terms and conditions of this Restated Trust
Deed or any cbligations of the Management Company or the Trustee and shall
include but nor limited to any circumstance or element that cannot be reasonably
controlled. predicted. avoided or overcome by any party hereto and which occurs
after the execution of this Restated Trust Deed and makes the performance of the
Deed in whole or in part impossible or impracticable or delays the performance,
including but not limited to any situation where performance is impossible without
unreasonable expenditure. Such circumstances include but are not limited to floods,
fires, droughts, typhoons. earthquakes and other acts of God and other unavoidable
or unpredictable elements beyond reasonable control, such as war (declared or
undeclared). insurrection. civil war, acts of terrorism, accidents, strikes, riots,
turmoil, civil commotion, any act or omission of a governmental authority, failure
of communication system. hacking of computer system and transmissions by
unscrupulous persons, closure of stock exchanges, banks or financial institutions,
freezing of economic activities and other macro-economigAactors, etc. i\

& .- e
"Front End Load" means charges which may be incl cﬁd in the Offer Price (')f\the
Units. as defined in Offering Document. [l :

\' . ?
"Frozen Portfolio' means the frozen shares of PSO afd SNGPL listed in Schedule
to the Conversion Plan held under an initial Consent A '3e,;nent dated October 20,
2005 between GOP and erstwhile PICIC AMC as lad_extended by Consent
Agreement dated August 8. 2016 and June 27, 2016, as may further be extended by
consent Agreement that may executed from time to time between the Management
Company and GOP. pursuant to GOP's privatization policy to sell the entire
shareholding of PSO and SNGPL to strategic investors

"GOP" means the Government of Pakistan acting through PC

"Holder" or "Unit Holder" means the investor for the time being entered in the
Register as owner of a Unit including investors jointly so registered pursuant to the
provisions of this Restated Trust Deed.

"Initial Unit Holders" mean the Certificate Holders, whose status shall change to
that of Unit Holders pursuant to the issuance of the Conversion Units to them in lieu
of their investments in the Closed End Fund.

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

"Investment Facilitators'" mean an individual, firm, corporate or other entity
appointed by the Management Company to identify. solicit and assist investors in
investing in the Open End Scheme. The Management Company shall compensate
the Investment Facilitators.

"Management Company' means HBL Asset Management Limited

""Net Assets". in relation to the Trust. means the excess of assets over liabilities of
the Scheme as calculated in accordance with the Regulations.

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

i
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"Offer Price" or "Purchase Price" means ¥¢hstinrto be pHid by investors for the
purchase of onz Unit of the Scheme. Such price is to be determined in accordance
with Clause 14.2 of this Restated Trust Deed.

"Offering Document" means the prospectus or other document (issued by the
Management Company with written consent of the Trustee and approved by the
Commission) which contains the ipvestments and distribution policy, unit structures
and all other information in respect of the Unit Trust, as required by the Rules and
Regulations and is circulated to invite offers by the public to invest in the Scheme,
and includes any Supplementary Offering Document.

merged into HBL AML vide the Commission's Sanction
of the Ordinance.

"PIF" means PICIC Investment Fund that was constituted as a Closed End Fund by
a registered Initial Trust Deed dated April 2, 2004 and registered with the
Commission as a notified entity under the Regulations now converted into an Open
End Scheme by this Restated Trust Deed.

"PIF Undertaking' means properties, assets. including cash liabilities, receivables
and all other affairs of PIF comprising of Class A Segment, Class B Segment and
Common Portion of PIF related to both Class A and Class B Segment as mentioned
in the Conversion Plan.

"PSO" means Pakistan State Oil Company Limited

"PSX" means Pakistan Stock Exchange registered under the Securities Act, 2015.
"Par Value" means the face value of a Unit i.e. Rs. 10 or such other amount
determined by the Management Company from time to time and disclosed in the
Offering Document of the Trust.

"Redemption Price" means the amount to be paid to the relevant Unit Holder(s)
upon redemption of that Unit, such amount to be de&ermineﬂ pursuant to Clause

14.3 of this Restated Trust Deed.

"Register" means the Register of the Unit Holder(s) kept pursuant to the
Regulations and this Restated Trust Deed.

"Registrar Functions" means the functions with regard to:

a) maintaining the Register, including keeping a record of change of
addresszs/other particulars of the Unit Holders;

b) issuing account statements to the Unit Holders:
¢) issuing certificates in respect of Units;

d) canceling old certificates in respect of Units on redemption or replacement
thereof: ST %
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e) processing of applications for issue, reden\if)tlocﬁ,‘ trE Rt tfansmission of
Units, recording of pledges, liens and changes in the data with regard to the
Unit Helders;

f) issuing and dispatching of certiﬁc%tq?s in respect of Units;
g) Dispatching income distribution v's_llarrants. and bank transfer intimation and
distributing bonus Units or partly both and allocating Units to Holders on re-

investment of dividends; and

h) Maintaining record of lien/pledge/charge on units, tra
units. Zakat.

Management Company and the Trustee along with all the
and includes any Supplemental Deed.

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

"Sales Load" includes the Front End and Back End Loads and any processing
charge or commission (excluding Duties and Charges) not exceeding three percent
(except up to ten percent Back End Load applicable only for certain time period on
redemption of Conversion Units i.e. Class A Units and Class B Units) of the Net
Asset Value or as may be allowed under the Regulations, which may be included in
the Offer Price of all or certain class of Units or deducted from the Net Asset Value
in order to determine the Redemption Price of certain classes of units.

"Sanction Order" means the Commission's Order dated August 31, 2016
sanctioning the Scheme of Merger of erstwhile PICIC AMC with an into the
Management Company.

"SECP" or "Commission" means Securities and Exchange Commission of
Pakistan established under Securities and Exchange Commission of Pakistan Act,
1997 and shall include its successor.

"SNGPL" means Sui Northern Gas Pipelines Limited

"Supplemental Deed" means a deed supplemental to this Restated Trust Deed,
executed by the Management Company and the Trustee, after*seeking approval of
the SECP, to modify, add to, alter and amend or amend and restate the provisions of
this Restated Trust Deed or any other Supplemental Deed in such manner and to
such extent as may be considered expedient for all purposes, which shall be
consolidated, read and construed together with this Restated Trust Deed.

"Supplementary Offering Document" means a document issued to modify, add
to. alter and amend, amend and restate or to make any other amendment to the
Offering Document in such manner and to such extent as considered expedient for
all purposes by the Management Company. with the consent of the Trustee, after
seeking approval of the SECP. and the same shall be consolidated, read and
construed together with the Offering Document."

"Transaction Costs' means the costs incurred or estimated by the Management
Company to cover the costs (such as, but not restricted to, brokerage, Trustee
charges. taxes or levies on transactions, etc.) related to the investing or disinvesting
activity of the Trust’s portfolio. inter alia, necessitated by creation or cancellation of
Units or issuanze or redemption of Units. which costs may be added fo the NAYV for
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determining the Offer Price of Units or to be deducted from the NAV in determining
the Redemption Price.

"Transfer Agent" means a company including a Bank that the Management
Company shall appoint for performing the Registrar Functions. The Management
Company may itself perform the Registrar Functions.

"Trust" or "Scheme" ~means the Open End Scheme meated

SNGPL listed in Schedule to the Conversion Plan.

""Zakat" has the same meaning as in Zakat and Ushr Ordinance, 1980 (XVIII of
1980) words and expressions used but not defined herein shall have the meanings
assigned to them in the Rules and Regulations.

- Words importing persons include corporations, words importing the masculine gender
include the feminine gender, words importing singular include plural and words "written"
or "in writing" include printing, engraving, lithography or other means of visible
reproduction.
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IN WITNESS WHLREOF THIS TRUST DEED has bu:emf executed at the date !
mentioned herein above. " Cargeht ' i

The Common Seal of HBL Asset Management Limited was hereunto affixed in the

presence of: ‘\
'] / ;
Signature: /j/ Tt

Name: F arkid Ahmed Khan
. Title: Chief Executive Officer
CNIC No.: 42201-8134436-5

WITNESSE O»
1, 2,

Name: Aloman urbay Name: &MMFH/M
CNIC No: (2301~ $3509282 -1 CNIC No: _M230(- 01D - S

Contet No. 021- W -425-262

The Common Seal of Central Depository Company of Pakistan Limited was hereunto
affixed in the plesenee off.ii;

e
Signature: \ 4“{/{ "
Name: Atiqur Rehman
Title: Head of Trustee and Custodial Services CosMihet No. DM\ - (- - |
CNIC No.:  42501-9253203-1 b
WITNESSESW Q
Name: Now.ou @_.\M haut Name. Soua il ANJ‘-U”

CNIC No: _ 42360~ 8509332 .~/ CNIC No: _ U226( - 2-S

@ e N0, O3 W-\n-so
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

ence No. AMCW/© 7/HBLAML/AMS/ <'5 /2017 ugﬁmma/.dggéﬁ;-_, 2017

Sub Registras.ty

Cliftgn 1.

LICENCE TO CARRY OUT AR IS
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

e Securities and Exchange Commission of Pakistan, having considered the application for the

ewal of license to carry out Asset Management Services submitieesiptBL Assat

inagement Limited under ryje 5 of the Non-Banking Finance Comps

Bulation) Rules, 2003 as amended through S.R.0.1131(1) 200 SR.O:
t

f 9 . v
1)/2012 and S.R.0 1002(1,/2015 (the “Rules”), and being satisfied ha(?( HIHE in the paltYic

rest so to do, in exercise of powers conferred by sub-rule (9) of r 5o he(

1 4. 4 3 ,-sn't RS |
license of HBL Asset Management Limited to carry out; Ass qf@hagg@iﬁi 3

flect to the conditions stated herein below or as may be prescrib%pp ssed h?f;éé. :
o m .\: s g

7

. ) Y o *"‘V/j §
HBL Asset Management Limited shall comply with the Codgph és:Qf‘dma 7 1884/the
Rules, the Non-Banking Finance Companies and Notified En &sahe
amended or replaced) and any directives, circulars, codes, natificatio

by the Commission;

HBL Asset Management Limited shaj| submit annual, half yearly, quarterly or such other
reports as specified ir the applicable laws; and

This license is valid for a period of three years w.e.f. April 03, 2017 and shall be renewable

every three years as specified in the Rules, (‘ _ .\ |
\ :.I’ ’7
i C &9’&&)
_ 35755“” -
3 )_,J/L' = X
“Saynpi - e
SV 1010 Corruption (Zafar Abdullah)
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION

ORDER !

B

UNDER SECTION 282 (L) OF THE COMPANIES ORDINANCE, 1984 FOR SANCTION i

OF SCHEME OF MERGIR OF PICIC ASSET MANAGEMENT COMPANY LIMITED :
WITH AND INTO HBL ASSET MANAGEMENT LIMITED H

| PICIC Asset Munugement Company Limited ("PICICAMCL"), a non-banking finance

company limited by shares incorporated as unlisted under the Companies Ordinunce,

H984 (the “Ordinance™), having its registered office at 3r Floor. PNSC Building, M.T. /
Khan Road. Karech, Pakistun. engaged in the business of providing asse 11;1§m_uc1%c
=S s ub R : . m,.,\
. . . - a . - 3 . (ald -
and investment ady 180Ty services pursuant to the Seeurities and Exclrmge (.ulg:(mlsag)‘n Uit ar-lf
MR T

Pakistan (the “Commission™) licenees 1o do so. and HBIL Asset l\Iunugu;ncmci:fmg‘fé‘d"'h P cyraf
("HBLAML"). non-banking finance company limited by sharcs incorporated as

unlisted under the Ordinance. having its registered office ut Plot # 22-C & 24-C. Shahbay

Lane 21, Main Khayaban-c-Haliz, Phase VI, DHA. Karachi. Pakistan. engaged in the

business of providing  asset management services, investment advisory services and

pension lund my Bager pursuant to the Commission licences and registration, have

submitted  applications o the  Commission  for sanction  of
Merger Amalgam ation (the “Scheme") ol PICICAMCL with and int
terms ol Scetion 2821 of the Ordinance, /4 :) a i";?
€s r-f—gj‘,—i\
vay ! u/( :\r_;n(;ugd@ \
B i) o

2 The principal object of the Scheme s to effect the amalgamation b)/

PICICAMCL with and into HBLAML by transferring (o and vesti

whole of PICICAMCL. on the Effective Duate without jssue of anv

HBEAML 10 the shareholders of HBIAML. Upon completion of' the \,

~ pa—— Y

T~ & ;

i n?c’incnwg_cg,/ \/ il
e : : /(!? o4 l'\ 3

merger. the existing shares of PICICAMCL shall stand cancelled and PICICAMEfF dhdu 1

stand dissolved without winding up alier meeting the regulator requirenients, B, Bank

Limited will have 1002, sharcholding in the merged cntity, Amony other things. the

rizhts of PICICANCL 1y manage the Collective Investment Schemey currently managed

by it and all diseretionary and non-diseretionary accounts managed by it shall stand |

transferred to HBLAML on and from the effective dare, PICICAMCL shall be dissolved K/’\

NIC Building, Jinnah Avenve, Biue Ared, Islamabad, il Y
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Without winding up. in accordance with and subject 1o the procedure for amalgamation

provided under Seetion 2821 of the Ordinance.

AR FOGMs of sharcholders of HBLAMI and PICICAMCL were held separately for
approval of sche me of amalgamation for the amalgamation of PICICAMCL with and inta

HBLAMI pursuant to section 287 | ol the Companies Ordinance 1984 un Muy 27, 2016

and approval from 1000 sharcholders was ubtained, i
A No shareholder of PICICAMCIL, or HBLAMI. has either voted against the ‘%chemc of
; , . Sy o . R
Amalgamation at the HOGMs or given nolice n writing at or prior to the szndg {OGNs o
- uh o e Rl TSN
PICICAMCI. or HBI.AMIL reginding their dissent to the Scheme of Analgamation. -"'.”_x”
LA )
Henee the need does not arise 10 determine value of the shares to be paid 1o the dissenting .

sharcholders of FICICAMC) and HBLAML in terms of sub-seetion (3) of section 2871,

of the Ordinance.

3 In support of the applications. PICICAMCY, aun}'lml..\i\ll. have submitied the following
ntormation and ¢ ocuments:

a) Applications by PICICANCL and HBLAMI for approval of the Scheme:

b) Scheme o “Merger Amalgamation of PICICAMC, with and into HBLANE

¢} Master Agreement between HBLAMI and PICICAMCL. dated May ;

d) Copies of the Business Recorder and Daily Fxpress dated May 7, 2o
2016 and May 20. 2016 wherein three Notices were publishcry f%;?l 0 IGI‘ ¢
EOGM of HBLAML and PICICAMCL., i o | l\" ‘

¢ Fxtract of the Minutes of the EOGM of [IBLAMIs S| el 3-@@\{;, s /l'
PICICANCL s Sharcholders held on May 27,2016

1) Legal Opinion  rom legal Consultants vide letters dated May @%‘—E:\ :/
confirming, compliance with all legal formalities for the purpose nl‘mergcr: i~ o

£} Memorandum und Articles of Association of HBLAMI, and PIC 1ICAMC] :

M Financial Statements of HBLAMI and PICICAMCI, for the period ended March
31,2010,

i AIfdavie o Company Secretaries of HBLAMI and PICICAMCL that no other \J\

provisions of the Ordinanee has been + iolated during the merger process. Vo
o E & -
NIC Building, Jimnah Avenue. Blue Arca, Islamabad \ 4_4 2"
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n c \)p\ of the .nppmml fmm (_nmpunmn C ommxsalon of Pakistan.

0. F'he Commission hag considered  the applications  submitted by PICICAMCL, and
HBLAMI for sanction of a Scheme of PICICAMCL with and into HBLLAML, In view of

d & . o e —mm”"‘?‘
the loregoing and compliance of the requisite fegal formalities, the Scheme suhm‘leg]b\

aT: X vk Rasistigr.(l

PICICAMCL. and 11B]. AML s hereby sanctioned by the Commission j m terms ()ISSCCIIOH 238 h"
; C ke Tow vesgRy

2821 ol the Ordinance subject to following conditions: Shttan " Karaih

L The oifective date o merger of PICICAMCT. with and into HBLAMI. shall he
AURICC 3T 2016 (etfective dute).

i The Directors and Chier L:xecutive Officer of PICICAMCL. as on the eflective

date of amalgamation, merger will cease to hold theijr respective offices in

PICICAMCL ay a result ol amalgamation, merger

and such respective

shall stand relinguished, No compensation shall be payable to

dircctors and Chier Lxecutive Otlicer on aeeount of relinquishin

&é{r oHquCﬂ )-\

as directors and Chief Exceutive Officer of PICIC- AMCIL co setjugnt | » )On ’~"'
P {

[ '/."7‘ i g
amalgamation; merger,

€

RTEIERR  -
. At the effective date entire undertaking of PICICAMCL shal] be mﬁL Z;L @
* \___/

with. transferred (o, vestin and belong to HB| AMI..

V. AL the effective date, the rights of PICICAMCI, 10 manage the Collective

Investment Schemes currently managed by it and al) discretionary and non-

discrctionury accounts managed by it shall stand transferred to HBLAML.

Voo Atthe effective date, all e assets oL PICICAMCT. shall immediately, without

1
|
|
|

any further act or deed, be vested in, transferred 1o, belong to and become the
undertaking and assets of 113] AML and HBLAML shali have hold und enjoy

the assets in its own right as fully as the same were possessed. held and

cnjoyec by PICIC AMCL prior 10 the amalgamation but transfor of assets shall

be subject 1o all mortgages. charges or other encumbrances subsisting thereon. Kx[}
il any. -
r

| “9,
NIt Building, Jinnah Avenie, Blue Area, Islam; TS

.mm'_\:id. ¥
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At the effective date, all con

B .

traets. deeds, bonds, agreements, arrangements,

constitutive documents and other Instruments (including all tenancies, leasds, > %

licences and other

assurances in favour of PICICANICL. or p()\':'ug ol Q
authorities granted by or to it) of whatsoey er nature to which Pﬁ-?(g;\.\l( Ty el X

o . . syl
dpartor o the benefit ol which the PIc HCAMCL may h - Ker

¢ cligible, and which
et
re subsisting or having effoct immediately before the

elfective date, shall.
without any further aet.

mstrument or LlL‘L‘d.

be in full force und cfteet in
tyour o or against HBLAMI

as the case may be. and may be enforee

d as
fully awd eflectualty as it in lieu of PICICAML ..

HBLAMI had been a party
or beneliciary or oblige thereto,

At the etfective date, all the liabilitics and obligations of PICICAN

immediately and without any' further

S il >
afpdkbieome o, S8
Loy '-‘:-‘/.f \—\@\
ln‘ulcfrlql\*w‘ R

R AN
xmg\x sy

A\

act or deed be assumed by

the liabilities and ohligations of HUBLAML, which shall Py,

satisty . discharge and perform, whe

n due. all of the liabilitics andh

m the rospective e thereor
The terng o amalgamation s laid down in the Scheme and appros e

Commission shall he binding on PICICAMCL and HBLAMI., on all

sharcholders or HBLAML, unit holde
funds managed by PICICAMCL, and HBLAMI.,

having any right or liability i rel
& - b P

sharcholders of PICICAMC] 5 s of the
and on any other person
ation to enther of them,

Licences issued by the Commission 1n favour of PICICAMCL 1o carry oul

the business of Asser Management and Im estment Advisory Services shall

stand caneelled trom (he effective dute of the merger.
HBLANL shall send g copy of merger order to (he registrar for stiiking ot

the name of PICICAMC] by reason of the amalgamation and PICICANC]

shall be dissols ed. without w inding up.

HBLANI. shall immediately send notice to all unitholders of lunds throy

uh
on-in the newspapers having cireul

r
publicati ation across Pukistan, through w\

| ey i e SNy -
NIC Building, Jinnah Avenue, Blue Area, Islamabad, ) Q\:B'} :
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SECURITIES AND EXC HANGE COMMISSION OF PAKISTAN
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Pakistan Slu..k Ixchunge, through its \\chsltg and at lh(. ILL]\[CI’L_d dddrcss«.s 1 - ]

of unitholders for change ol management company alter the effective date of

~eQq No.
merper, Syl Con' q;c'vuh"
Uiy =16y

= whi
N HIBEAMI shall make requisite amendments in the constitutiyve documcms’ﬂ'\or\ Town Kare
all the funds under management of PICICAMCL within three (3) months from
the eftective date of merger, o
N HBLAMIL shall comvert two closed end funds numely PICIC Investment Fund

and PUCIC Growth Fund into open end funds with bifure

of units (i.c. Class A units with lrozen portfolio and Class 13 nnit

unfrozen portfolioy il December 5l

ation into two classes

. 2010. Furthermore, Class A

be cligible for redemption upon unfreezing of shares of PSO andf

the Privatization Commission and Class B units shatl be afid xg{

redeemed by the unit halders

e
ot
'v
atany time after comvgsgm | ¢
alurementioned funds into open end, ._?
7 I case. subsequent o sanctioning of the Scheme by the Commission, any fuctYs s

have been misrepresented 10 the Commission by the amalgamating  entitds

Commission shall have the right to take any appropricite measures as it deems {it. which

include but not be confined to the cancellation of license of the merged NBIC'

| s =

o

(Zatar Ahdullnh)
Commissioner (SCD)

Dated: August 31, 2016

NIC Building, Jinnah Asenue, Blue Area, Isfamaby ul,
[‘\H‘( 22070914, Fax No 9218594
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CONVERSION PLAN
FOR CONVERSION OF “PICIC INVESTMENT FUND?”
FROM A CLOSED-END FUND TOAN OPEN-END SCHEME “eg Ne. —v.
Sub Rogiaten. W
PRELIMINARY Cliftmny Towo N -h
4 Definitions

In this Conversion Plan. unless the subject or context requires otherwise. the following expressions shall have
the meanings assigned to them, as below: b

"Board" means the Board of Directors of HBL Asset Management Limited. fi

deducted on Class-B Units shall form part of the assets of Class-B Segment.

"Class-A Segment' means such portion of PIF Undertaking that is relatable to
in Article IV.2A herealter

"Class-B Segment" n eans such portion of PIF Undertaking that is relatable to 17
in Article V.23 herealier

"Class-A Unit" means one undivided share in the Open End Scheme from Class-
basis, which shall not be redeemable until the Frozen Portfolio is unfrozen and shall
tradable at PSX.

basis. which shall be redeemable from the Eftective Date with Back End Load as per Atrticle V I (ix) of this
Conversion Plan.

"Class-C Unit" means one undivided share in the Open End Scheme that may be issued to the investors post
conversion and may be subject to Front End Load and Back End Load as per the terms and conditions contained
i the Restated Trust Deed and the Offering Document. The Fund Property of Class-C Units shall become part
of Class-B Segment.

"Class-B Unit" means one undivided share in the Open End Scheme from Class-B Segment. on pari passu ]
1
i

"Closed End Fund" reans a closed end scheme as defined in the NBFC Regulations.

"Commission" means the Securities and Exchange Commission of Pakistan and shall include any successor
body thereof

"Common Portion of PIF Undertaking" means common portion of undertaking refatable to both Frozen
Porttolio as well as Unfrozen Portfolio as mentioned in Article IV.2C herealter

"Conversion Plan" means this Plan for Conversion of PIF from a Closed End Fund to an Open End Scheme,

"Conversion Units" mean Class-A Units issued against the Frozen Portfolio of PIF and Class-B Units issued
against the Unfrozen Portfolio of PIF after its conversion into an Open End Scheme. to be initially issued to the
Certificate Holders of PIF without any payment and without any Front End Load.

"Effective Date" means the last day of the book closure announced specilically for the parpose of conversion
by HBLAML. which shall be the effective date of conversion. subject to the approval of the Commission and
fulfillment of all legal and regulatory requirements.

"Front End Load" mzans the charge which may be included in the Offer Price of the Units.




(B9

“frozen Portfolio” means the trozen shares of PSO and SNGPL listed in Schedule to this Plan held 5
initial Consent Agreenient dated October 20. 2003 between GOP and erstwhile PICIC Aw r oAl nded b
extéhded

Consent Agreement dated August 8. 2016 and June 27. 2016 and as may further be by’ Consent | 1
Agreements that may be executed from time to time between HBLAML and GO]thismnf 161 OOP's’
privatization policy to sell the entire shareholding of PSO and SNGPL. to str ategic mwstms—h,,. P X .

"GOP" means the Government of Pakistan acting through PC.
"HBL AML" means HBL Asset Management Limited. the Management Company of PIF (being the lega
successor of PICIC AMC). an unlisted public limited company licensed to provide asset management dl‘ld

investment advisory services under the NBFC Rules and NBFC Regulations.

"HBL Investment Fund" means PIF as re-named upony&s conversion from a Closed End Fund into an Open
End Scheme in accordance with this Conversion Plan. ‘c.‘\

"NAV" mean Net Assat Value.

"NBFC Regulations' mean the Non-Banking Finance Companies and Notified Entiti
including any amendments and substitutions thereof.

“NBFC Rules” mean the Non-Banking Finance Companies (Establishment anc
including any amendments and substitutions thereof

"Open End Scheme U means a scheme for issuing Class-A and Class-B Units to the
after its conversion. ir licu of the Certificates of PIF as a Closed End Fund, hel
mentioned in this Plar and subsequently redeeming Class-B Units and offering af
continuously to be specified in the Restated Trust Deed and Offering Docume

provisions of the NBTFC Rules and the NBFC Regulations. '

/ »
¢ 4RA u\\
"Ordinance" means the Companies Ordinance. 1984. including any substitute legislation the

"PC" means Privatiza ion Commission constituted by GOP.

"PICIC AMC" means erstwhile PICIC Asset Management Company Limited. now merged into HBL AML
vide the Commission's Sanction Order dated August 31. 2016 under Section 2821 of the Ordinance.

"PIF Undertaking” means properties. assets. including cash liabilities. receivables and all other aftairs of PIF
as outlined in Article I'V of this Plan.

DPIF" means PICIC Iavestment Fund constituted as a Closed End Fund by a registered Trust Deed dated April
2. 2004 and registered with the Commission as a notified entity under the NBFC Regulations to be converted
into an Open End Scheme by a registered Restated Trust Deed.

"PSO' means Pakistan State Oil Company Limited.

“PSX" means Pakistan Stock Exchange Limited and shall include any successor body thereof

"Sunction Order” means the Commission's Order dated August 31. 2016 sanctioning the Scheme of Merger of
erstwhile PICIC AMC with an into HBL AML.

"SNGPL' means Sui Northern Gas Pipelines Limited.

"Trustee” means Central Depository Company of Pakistan Limited. presently acting as trustee of PIF as a
Closed End Fund. who has consented to continue as trustee of PIF alier its conversion into Open End Scheme.

"Unfrozen Portfolio” means the all assets of PIF. other than the shares of PSO amd SNGPL listed in Schedule
to this Plan. ”
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"Unit" means one undivided share in the Open End Scheme: all Units of particular Class shall rank pari passu
inter se as among the Units Holders of that Class.

Background:

The erstwhile Pakistan Industrial Credit & Investment Corporation Limited ("PICIC"). the then holding
company of the erstwhile PICIC AMC had acquired Management Rights of ICP Mutual Funds Lot-B from the
GOP through PC under a Management Rights Transfer Agreement in the year 2004 and subsequently
transformed ICP Mutual Funds Lot-B into a single Closed End Fund under the name PICIC Inv Lstmmt Fund
(PIF).

of PIF to ils‘vholb-owncd subsidiary. PICIC AMC.

Pursuant to compliance with Regulation 65 of the NBFC Regulations, all Closed é]d 17 qu wﬂl’cﬂ:ﬂ\\
converted into Open End Schemes upon expiry of five years from November i 130 1 l\e/‘b\ NQ\!EH!
2012. Closed End Funds whose portfolios were frozen as a result of Consent Agg \1 Gop thfoug}u P )
were allowed to be converted into Open End Schemes within three months fron II.HIGN-J. of theQ

PICIC AMC with and into HBL AML. including the condition contained in Clause 6.xiii of the
requiring HBL AML to mandatorily convert PIF into an Open End Scheme. with bifurcation of the existing PIF
Undertaking into two Segments i.e. Class-A Segment relatable to Frozen Portfolio against which Class-A Units
shall be issued and Class-B Segment relatable to Unfrozen Portfolio against which Class-B Units shall be
1ssued.

The Board of HBL AML in its meeting held on November 23. 2017 decided to proceed with the conversion of
PIF into an Open End Scheme with the approval of the Certificate Holders of PIF under the provisions of the
NBIFC Regulations. For this purpose. this Plan has been prepured for placing the same before the Certificate
Holders of PIEF in a General Meeting ("Meeting"). whereat a resolution is proposed to be passed by a simple
majority of the Certificate Holders present in the Meeting (in person or through post and proxies) who were
entitled to vote thereat ("Resolution”) for approving the conversion of the Fund trom a Closed End Scheme to
an Open End Scheme. so as to comply with the mandatory condition contained in Clause 6.xiii of the
Commission's Sanction Order.

After the passing of the Resolution. a formal application will be made to the Commission for the sanction ot the
conversion in terms of this Plan and the Resolution.

I'he conversion will require revamping of the Trust Deed of PIF by a Restated Trust Deed to be approved by the
Commission and got registered with the Sub-Registrar. The Restated Trust Deed shall contain all requisite terms
and conditions applicasle to an Open End Scheme with three Classes of Units i.e. Class-A Units, Class-B Units
and Class-C Units. as defined above. An Offering Document of PIF will also be prepared so as to meet with the
requirements of an Open End Scheme under the NBFC Regulations. The Offering Document shall also be got
approved by the Commission.

Upan conversion. the Open End Scheme would be known as HBL Investinent Fund.

OBJEET OF THE CONVERSION PLAN

This Conversion Plan is based on the directive given by the Commission. The object of this Plan is to convert
PIF from a Closed End Fund to an Open End Scheme, as directed by the Commission vide the Sanction Order.
I'he conversion would necessitate issuance of Conversion Units ta the Certificate Holders i.c. Class-A Units of
PIT to be issued to the Certificate Holders of PIT based on the market value of the Frozen Portfolio applicable
on the Effective Date ¢ nd Class-B Units of PIT to be issued to the Certificate [Tolders of PIF based on the NAV
ol the Unfrozen Portfulio on the Effective Date. in licu of the Certificates held®by them. The Conversion Units
shall be issued on the basis of the swap ratio between the Certificates and the Units as mentioned in Article V.1
hereafter while maintaining the continuity of the Fund as a trust.

e
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T'he existing Certificates of PIF will continue to be listed at PSX. However, their status will be changed from |
Certificates of'a Closed Lnd Fund to Units of an Open End Scheme.

Class-A Units would however be considered as Closed End Certificates for the purpose of existing regulatory

framework of PSX apalicable to Closed End Certificates. This consideration is required to enable the PSX to i
ensure the tradability of Units of Open End Scheme under same regulatory framework as applicable to '
Certificates of Closed Fnded Funds.

The market value of tre Certificate will be adjusted downwards by weight of Un-frozen Segment to total net
assets of the Fund as at Effective Date and would continue to be listed on PSX as Class-A Units and shall be
tracable in the same manner as Certificates of a Closed End Fund.

Class-B Units and Class-C Units shall be redeemable on the basis of their res
matters are provided in Article V.

1A

Class-A Units will remain listed and tradable at PSX till such time that their
upon which the same vould be de-listed

e

T

M. CONVERSION

initially to the Certificate Holders of PIF without any Front End Load and issuance of Class-C Units subsequent
lo conversion to investors out of properties and assets of the Open End Scheme other than Segment A and
Segment B at the Offe - Price based on NAV of the Open End Scheme. with or without any Front End Load and
redemption of Units ot all Classes (except Class- A) at the redemption price based on the NAV of the each Class
of Units with or without Back End Load. as may be approved by the Commission. subject to Article V.1

hereafter. The initial Units i.e. Class-A Units and Class-B Units issued to the Certificate Holders of PIF upon its

conversion into an Open End Scheme shall not be subject to any Front End Load. However. Back End Load will f
be charged on redemption of Class-A Units and redemption of Class-B Units as mentioned in Articles V. 1(viii)
and (ix) hereafter.

2% Subject to Articles V.I(iv), (v) and (vi), issuance of Class-C Units and redemption of Class-A Units (after h
unfreezing of the Frozen Portfolio). Class-B Units and Class-C Units shall be made on NAV basis by direct
submissions of applications for purchase of Units and applications for redemption of Units to HBL AML. and its
distributars in accordance with the terms contained in the Otfering Document to be prepared and published by
HBI, AML..

2k cDC will continue to act as the Trustee of  the Open End Scheme.

4, HBL AML shall continue to be the Management Company of the Open End Scheme. HBL AML shall exceute a -
Restated Trust Deed with the Trustee with the approval of the Commission and get the same registered with the
Sub-Registrar. HBL AML shall get the Open End Scheme registered with the Commission as a Notified Entity
under the NBI"C Regulations and prepare and publish an Offering Document afier seeking approval from the
Commission. HBL AML shall also execute such other documents and deeds. as may be required for smooth
conversion of PIF into an Open End Scheme. obtain and fulfill all regulatory compliances. including approval
from the Commission and fulfill. effectuate and do all such other acts, things and deeds.

1V PIF UNDERTAKING

. Al the Effective Date. PIF Undertaking as generally defined in Article 1.1 (Definitions) shall become part of the ]
Upen End Scheme. s
: : ' . 3 " 3 o kY . .
2, PIF Undertaking shall comprise of” three segments i.c. Class-A Segment against which Class-A Units will be
issued to the existing Certificate Holders and is relatable to Frozen Portfolio. "Class-B Segment against which
Class-B Units will be issued to the existing Certilicate Holders and is relatable to Unfrozen Portfolio and |

Common Portion of ®IF Undertaking. which shall include common undertaking relatable to both Frozen
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Portfolio as well as Unfrozen Portfolio as mentioned in Para 2C hereafter, The existing bank accounts will be
used for each Class separately. The bank accounts will be either marked for Class-A or Class-B. as the case may !
be. The Net Assets of zach Class would be maintained separately. since Common Portion of PIF Undertaking is '

relatable to both Class-A Segment and Class-B Segment as mentioned in Clause 2C hereafter.
Class-A Segment of the undertaking shall comprise the following:- |

(a) All properties and assets of every kind and description. tangible and intangible possessed by in power
of the Trustee relatable to the Frozen Porttolio and all securities, contracts. receivables, book debts,
actionable claims. advances. prepayments. deposits, accrued income. dividends. profits. interest, mark-
up. reserves. capital reserves. un-appropriated profits. ete. whether present or contingent or accrued or
accruing of whatsoever nature and whatsoever situated and howsoever due or accruing and relatable to
Frozen Portfolio.

(b) All sanctions. consents. licences. privileges and authorizations. issued by GOP and permissions. NOCs.
consents. sanctions. etc., o the extent the same can be obtained by or issued to an Open End Scheme
under the provisions of the Ordinance, the NBFC Rules and the NBFC Regulations and relatable to
Frozen Portfolio,

e
-

) Y :
(e} All refunds and adjustments of income tax and all other taxes. dutie And FssEsshen ng or due
to PIF. if any. relatable to the Frozen Portfolio.

(d) All liabilities of PIF, if any. relatable to the Frozen Portfolio.

Class-B Segment of PIF Undertaking shall comprise the following:-

(&) All propertics and assets of every kind and description. tangib
of the Trustec relatable to the Unfrozen Partfolio and all securit] \s. %o

}?;ﬁ / ﬁﬁl\'\‘tlslqmtt St. mark-

lowsoever due or

up. cash and bank balances, reserves, capital reserves, un-appropriate
contingent or accrued or accruing of whatsoever nature and whatsoever sitiTTet=s
accruing and relatable to Unfrozen Portfolio.

All sunctions. consents. licences. privileges and authorizations. issued by GOP. permissions. NOCs.

consents. sanctions. ete., to the extent the same can be obtained by or issued to an Open End Scheme

under the provisions of the Ordinance. the NBFC Rules and the NBFC Regulations and relatable to I
Unfrozen Por folio. e

(b) All refunds and adjustments of income tax and all other taxes. duties and assessments of owing or due
to PIF. if any. relatable to the Unfrozen Portfolio.

(c) All liabilities of PIF, if any. relatable to the Unfrozen Port{olio.

(d) All liabilities relating to Sindh Workers Welfare Fund. Federal Excise Duty and Sales Tax on Federal
Excise Duty accrued as at Effective Date.

20 Common Portion of PIF Undertaking relatable to both Class-A Segment and Class-B Segment shall comprise
the following:-

(@) = All bank accounts maintained by the Trustee on account of PIF with banks and financial institutions

(b) All custodial accounts. IPS accounts and other accounts maintained by the Trustee on account of PIF, |
(c) All contracts and agreements of PIF with any third parties whatsoever. (8

. ® . r
() All Tegal and title deeds and documents and corporate. tax ang other books. records. registers. ;

instruments and papers of every kind maintained by or executed or issued in favour of or appertaining
to or to which PIF may be a party thereto or may have any right, title. interest. obligation or liability
thereunder.
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All suits. appeals. petitions. applications. execution applications and other legal proceedings of
whatsoever nature, pending (if any) in any court or tribunal of upto the highest jurisdiction by or
against PIF shall be continued to be pursued. prosecuted. enforced or defended. as the case may be, by
the Trustee of PIF as an Open End Scheme.

The custody cf all securities. investments. documents. records. and other properties held by the Trustee
on the Effective Date and the rights and obligations of PIF in relation thereto shall on that date become
rights and obligations of PIF as an Open End Scheme to be managed by HBL AML.

ISSUANCE OF UNITS

The conversion of PIF into an Open End Scheme shall be effectuated by issuance of Conversion Units i.c.
Class-A Units and Class-B of the Open End Scheme to the Certificate Holders of PIF based on the following

swap ratio:-

()

(if)

(i)

(iv)

(v)

(vi)

(vii)

(viii)

‘ e i’ AR - >
For each Cert ficate of PIT. each Certificate Holder whose name is elp,énc‘&.ﬁl_illekt'gismgo\“{?‘
Effective Date shall be issued one (1) Unit of Class-A of the Open -Qg%ghéme ba%on v
shares of PSO and SNGPL prevailing on the Eftective Date at Q]S;/dividcffjdapg\ e'p-:able\ losd
fiabilities as siated in Para 2A(d) of Article IV above and one (1) Pnit o C}asé—B BFQ};@; nd Su@m
based on the WAV of Lnfrozen Portfolio (remaining assets). less jlpjia i}‘i\l’cfé of the Fuﬁ n Eqﬁﬁ\-
. i o P AL ; !
Date with no “ront End Load. LN -~y

N o

e s,

S

1Ay A
opportunity 1o the holders of Class-A Units, PIF will continue to be lis fm&“:
Scheme to be known as HBL Investment Fund. On the Effective Date. HBLAT T calculate and
announce NAV of both Class A and Class B Units. The existing Certificates would continue to be
listed on PSX as Class A Units and shall be tradable in the same manner as certificates of a Closed End
Fund. and the market value of these Certificates will be adjusted downward taking into consideration
the weightage of Class-B Segment to the total net asscts of PIF and other factors associated with
Frozen Segment.

The Conversion Units shall be credited as fully paid up.

Class-A Units would be considered as Certificates of a Closed End Fund for the purpose of existing
regulatory framework of PSX as applicable to Certificates of Closed End Fund. This consideration is
required to c¢nable the PSX to ensure the tradability of Units of Open End Scheme under same
regulutory tramework as applicable to Certificates of Closed Ended Funds.

Accordingly, the market value of the existing Certificate after downwards adjustment by weightage of
Un-frozen Seament to total net assets of PIF as at Effective Date will represent and be transformed into
Class-A Units which would be sold or purchased through PSX at the running market price.

The listed Certificates with adjusted Price representing Class-A Units would continue to be subject to
same rules and regulations as applicable to Certificates of Closed End Funds. The Share Transfer
Agent will also remain unchanged.

After issuance of the Conversion Units to the Certificate Holders of PIF. as an Open End Scheme. no
further Class=A Units or Class-B Units will be issued. except where required and if permissible, for
distribution of income by that Class. HBL AML may offer and issuc new Units to inveslors for Open
End Scheme Tom separate properties, assets and investments acquired by the Open End Scheme after
conversion, Such new Units will be Class-C Units, that may be subject to the Front End Load and Back
End Load as per the terms and conditions of the Restated Trust Deed and the Offering Document of the
Open End Scheme. as may be approved by the Commission. HBL-AML will be selt-transfer agent for
Class-B and Class-C Units.

Class-A Units shall be freely tradable at PSX and therefore be soldeor purchased through PSX at
running market prices. However. Class-A Units shall be redeemable after the Frozen Portfolio is
unfrozen by GOP. In that case. Class-A Units will be unlisted and the issuance and redemption of Units
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shall be effectuated by HBLAML. the management company. However. Back End Load will be
charged on such redemption at the following rates:-

(a) On Class-A Units redecmed within six months from the date of unfreezing of the Frozen
Portfolio. Back End Load will be charged « 10%.

(b) On Class-A Units redeemed aftge expiry of six months. but before the expiry of one year from
the date of untreezing of Frozen Portfolio. Back End Load will be charged ¢ 5%.

() On Class-A Units redeemed after the expiry of one year from the date of unfreezing of Frozen
Portfolio. no Back End Load will be charged.

(ix) Class-B Units shall be redeemable at any time from the Effective Date. P}h' Ve ack End
Load will be charged on redemption at the following rates:- \ '

/‘,
(a) On Class-B Units redeemed within six (6) months from th Eb&‘mwy?a
will ne charged @ 10%. A
f}' b
(b) On Class-B Units redeemed after expiry of 6 month but b "(mt %‘)?r.y ;
Effective Date. Back End Load will be charged @ 5%0. G 2

HBL AML shall ha\'c lhc righl 1o advnnce money l"mm Class-B chmcn 'md t utlﬁcf\il‘(mc" ;

[Ee]

of lhc Frozen Pontfollo Mar l\-up will be ch'ugcd to Class-A .chmenl ab mon
credited to Class-B Segment.

AUS NOTICE TO CERTIFICATE HOLDERS
FOR ISSUANCE OF UNITS

There shall be issued ¢ nd published a twenty-one (21) days notice to each Certificate Holder of PIF of the date
to be fixed by HBLAML by reference to which, the Certificate Holders of PIF are to be determined for
entitlement to the Conversion Units of the Open End Scheme. Such notice shall also specify the time which may
be sixty (60) days within which period the Certificate Holders holding physical Certificates of PIF shall deliver
their respective Certificates held by them for issuance of Conversion Units. The Holders will be issued fresh
physical certificates or scripless certificates. as the case may be, representing Class-A Units. For Class-B Units
scripless. Units will be issued which will be held by HBL-AML and account statement will be issued to each
Certificate Holder.

VIIL LIABILITIES

All the liabilities owed by PIF pertaining to the current audit tee and expense. management fee. custodial
charges. Commission fee. Trustee's fee, fees and charges of Pakistan Stock Exchange and National Clearing
Company of Pakistan Limited, shall be cleared by the Trustee before the Etfective Date on account of PIF
pertaining to the period prior to the Effective Date of conversion.

All the remaining liabilities that cannot be paid before the Effective Date shall be made part of the Class-A and
Class-B Segments of the PIT Undertaking as mentioned in Paras 2A(d) and 2B(d) of Article IV above.

VIII. GENERAL OBLIGATIONS OF HBL AML AND THE TRUSTEE

li Upon conversion. HBI. AML shall take all necessary and expedient steps to properly and efficiently manage the
aftairs of the Open End Scheme in accordance with the provisions of the NBFC Regulations.

2. Upon conversion. the Trustee shall continue to discharge its functions as trustee of PIF as®n Open end Scheme
in accordance with the provisions of the NBFC Regulations. L

IX. MISCELLANEOUS
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l. Pending the conversion. PIF shall not issue any rights Certificates or alter the capital of PIF in any manner.
e : : = ) 3 s St |
% This Scheme is subject to the final sanction of the Commission after the approval of the Certificate Holders of i
PIF by a Resolution passed by a simple majority. This Scheme may be sanctioned in its present form or with any i
modifications thereof or additions thereto. which the Commission may impose. which shall be deemed to be part |
of this Plan. |
*
3A The Board intends to szck the following relaxations/consents from the Commission:-

(i} Permission for downwards adjustment of market value of certificate by weight of Un-frozen Segment
to loml net assets of th Fund 50 llnl lhe lcmulnmL value of Cell|f1c1te lS leplesmtall\e of Class-A !

under Rt.gllullon 67A of (]‘IL NBI’(, chul'lllom. The Commlssmn,
relaxation under Regulation 67A. which will also be binding on PSX. /"

(i) Permission for listing of Class-A Segment at PSX to be treated as
continuous trading of Class-A Units. including payments. settlen *nls
in the same manner as certificates of a listed Closed End Fund lml
purchasers through PSX.

WY o R AR

(1) Permission for technical listing of Class-B and Class-C Units a
Class-B Units issued against Class-B Segment of PIF, being an

(iv) Right to advance money from Class-B Segment and future properties. assets an
by the Open End Scheme to Class-A Units to meet cash flows requirements of Class-A. including the
expenses of Class-A Units and payment of management fee to HBLAML on Class-A Segment till the
unfreezing of the Frozen Portfolio with permission to charge mark-up to the Frozen Portfolio @ 6
months KIBOR to be credited to the Unfrozen Portfolio. Relaxation will be sought under NBFC
Regulation 67A.

() Relaxation on Investment related compliances as mentioned in NBFC Regulations, 2008 and related
circulars. in respect of Frozen Segment (Class-A Units) of the Open End Scheme.

iB The Board intends to szck the following regulatory relaxations/consents with the approval of the Commission:- |

(i) Class-A Units of PIF will be listed at PSX as securities and not as Closed End Fund, although for the
purpose of tradabifity. PSX may treat the same as Closed End Fund so as to meet its own regulations.

(ii) Certain conditions applicable to shares of listed companies or certificates of Closed End Fund would
not be applicable to Class-A Units of PIF and PSX would be requested to grant relaxations from such
conditions contained in Chapter 3 of the Rule Book of PSX with the approval of the Commission. For
avoidance of doubt, there will be only one Open End Scheme i.e. PIF with two separate Classes of’
Units and only Class-A Units will be tradable at PSX. as Certificates of a Closed End Fund. The
modalities of trading of Class-A Units at PSX will be determined in consultation with PSX and the
Commission. In this regard. following relaxations from the conditions of the Rule Book of PSX would
be requested by HBL-AML:-

(a) Clauses 5.2.1 and 5.2.2 of PSX's Rule Book:

There are numerous requirements for listing of new securities/issuers, as enunciated in
Clauses 5.2.1 and 5.2.2 of the Rule Book. Since PIF is already listed and the Fund is not being
voluatary converted into Open End Scheme. but in compliance with the Order of the
Commission. all documents listed in Appendix-1 of the Rule Book need not be obtained by

PSX. Only selective documents i.e. Conversion Plan. Resolution passed by the Certiticate P
Holders of PIF for conversion into Open End Scheme. the ®ommission's final Order L8
sanc.ioning the Conversion. Auditors Certificate in relation to value of Class-A Segments I.

representing the Frozen Portfolios and ratio of Class-A Units to be issued to the existing {1

Cert ficate Holders thereagainst and such other information as PSX may reasonably require. 3
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(b) Listing Fee:
ikt .

-

The isting fee for listing of Class-A Segments as Closed End Fund should lx. waive d

(¢) Clause 5.4.1 of PSX's Rule Book

Free-Float requirement under various Clauses of the Rule Book and criteria for Free-Float
Methodology for computing Free-Float of Securities vide PSX's Notice No.PSX/N-4829 dated
August 16, 2017 not to be made applicable to Class-A Segment representing the Frozen
Portfolio.

(d) Clauses 5.4.1 and 5.5 of PSX's Rule Book:

and 3.5 should not be applicable.

(e) Clauses 5.6, 5.7

H c" ‘3"/\ 'g'\ \ Q
X’lﬂAnnﬂa?ﬁi'rwal\l\ﬁn i
Increase in Capital. Quality of Audit. De-listing. Suggnki Td Dcﬁuf(gb‘eg next. jele.
should not be applicable to Class-A Segment represcgig®1 Qzen I’oltfoh' D i

regu ated by the NBFC Regulations. J‘

(H Clause 5.15.8 of PSX's Rule Boolk:

Buy-back provisions cannot be made applicable.

4, The Board may consent to any modifications of or additions to this Scheme or to any conditions. which the
Commission may think (it to impose without the nced of obtaining further approval from the Certificate Holders
of PIF.

5 All costs of conversion of PIF into an Open End Scheme. including preparation. exccution and registration of

Restated Trust Deed. registration of the Open End Scheme as a Notified Entity. approval of the Commission for
publication of the Offering Documents and other such matters shall be charged to PIF as the Closed End Fund.
as conversion costs.

6. This Scheme shall become effective from the Effective Date. as may be approved by the Commission,

b 7. In case this Plan is not approved by the Certificate Holders of PIF, the matter will be decided by the
Commission. whose decision shall be final and binding on all the Certificate Holders.

SCHEDULE
As at November 30. 2017
No. Of % Of Net

Fund Category Shares Shares P
Frozen PSO 7,106,578 41.84
PIF SNGP 2,488.024 4.87
=~ | Other than Frozen 53.29
Total i 100.00

Approved by the Board of Directors of HBL Asset Management Limited pursuant to the meeting held Sh November 23.
2017. ”
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EXTRACTS FROM MINUTES OF THE CERTIFICATE HOLDERS’ GENERAL MEETING
HELD ON JANUARY 10,2018 AT 12:00 PM

following Resolution along with Conversion Plan passed by the Certificate Holders of PICIC

Investment Fund (PIF) in the meeting held on Wednesday January 10, 2018 at 12:00 pm stelgsppipe

Hall, Beach Luxury Hotel, Lalazar, MT Khan Road, Karachi for conversion of PIF frongggs -enﬂ“*
Scheme to an Open-end Scheme subject to the approval of the Securities and Exchange Cq.n}mnssmn ortr--n

Pakistan (SECP) and fulfillment of all legal and regulatory formalities. Lt e

RESOLVED THAT the Certificate Holders of PICIC Investment Fund (“the Fund") hereby approve the conversion of the
Fund into an Open End Scheme to be known as HBL Investment Fund, after fulfiiling all regulatory and corporate formalities
and subject to approval of the Securities and Exchange Camniission of Pakistan (“the SECP") in accardance with the
Conversion Pian attached with this notice placed before the Certificate Holders, which be and is hereby upproved.

RESOLVED FURTHER THAT the Company through its designated officers be and is hereby authorized to make necessary
amendments in the Ci on.stiluti\ e Ducumcnls of the Fi und as may be appr(wed by the Trustee and l/u:,.SEG&,' uding execution

approvals Jfrom the SECP. iz

! -
ol

f o I
RESOLVED FURTHER THAT conversion of the Fund into an Open End Scheme fo @& r( HBL I }'l)( Fm d e
effectiated by issuance of Conversion Units i.e. Class-A Units and Class-8 Units GV ﬁmx i Fugd &} La
Holders, based on the swap ratio and other conditions mentioned in Article V of th e ‘!Q\ Pfrm:"“ =7,

RESCLVED FURTHER THAT th: Company thraugh its designated officers be and is er

and effectuate an appropriate time plan for accomplishing the conversion and the l:meU

including public announcements and notices, intimations 1o the Pakistan Stock Exclrangn

Conversion Units of HBL Investinent Fund to the existing Certificate Holders of the Fund, toSeek regu[alor_y relaxations
and consent from the SECP and PSX as stipulated m Paras 34 and 3B of Article IX of the Conversion Plan and to make
hecessary announcenments from time to time in relation to conversion, without the need for any further approvals of the
Certificate Holders.

RESOLVED FURTHER THAT a farmal application be made by the Company 1o the SECP for its final approval for conversion
of the Fund into an Open End Scheme (HBL Investment Fund)

RESOLVED FURTHER THAT ihe Company be and is hereby further empowered to agree wpon modifications in this
Resolution or changes in the Conversion Plan or timelines for conversion that may become necessary or that may be required
by the SECP, without the need to onvene any furtlier general meeting of the Certificate Holders af the Fund.

RESOLVED FURTHER THAT that in case this resolution is not passed by a simple majority of the Certificate Holders presenit
in the Meeting (in person or through post and proxies) who are entitled to vote, the matter be decided by the SECP whose
binding upon the Certificate Holders, the Management Company and the Trustee

L

oy
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

|

i %‘Z SPECIALIZED COMPANIES DIVISION |
’ g/ POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

g 5

No. SCD/AMCW/HBLAML/D. £, £/2018 February 16, 2018

Mr. Farid Ahmed Khan

Chief Executive Officer e
HBL Asset Management Limited e g
7th Floar, Emerald Tower S g No I
G-19, Block 5, Main Cliftcn Road Uf-‘ -~ :
Clifton, Karachi “de

s

SUBJECT: Approval for conversion of PICIC Investment Fund and PICIC Growth Fund into Open
End Schemes

Dear Sir,

Please refer to the letters dated January 26, 2018 and January 24, 2018 received from your office on
the captioned subject. oo

In this regard, | am directed to convey that the Securities and Exchange C
considering your application in light of the notices of the General Meeti i lutions pass

certificate holders and rinutes of the General Meetings of PICIC Inyes ﬁ_,tm)ént Fudd(PfF)gand
Growth Fund(PGF) has approved the conversion of PIF and PGF into pen nd schemes in’ rgrm of2
Regulation 65(4) of the Non Banking Finance Companies and Notified £ fme gx_ulatlons, }008 N;F.C.,
Regulations, 2008), subject to the following conditions:

1. The Effective Date of conversion of PIF and PGF into open end sC
July 02, 2018.

2. The conversion costs shall be charged to PIF and PGF immediately on
shall not be amortized.

3. Allthe deposited property, assets and liabilities along with allied balances of PIF and PGF shall
remain intact in their respective open end structures,

4. HBL Asset Management Limited(HBLAML) shall submit constitutive documents of PIF and PGF
for the approval of the Commission and comply with all other relevant regulations before
anncuncement cf Book Closure dates for the purpose of Effective Date of conversion.

S. Back end load charged as approved by the certificate holders in the General Meetings shall

form part of the respective trust property of PIF and PGF.

Furthermore, the conversion plans of PIF and PGF have been approved with the following details:

_ Listing of Class-A Segments of PIF and PGF at Pakistan Stock Exchange{PSX} to be treated as a
Closed End Funds for the purpose of continuous trading of Class-A Units, including payments,
settlements and deliveries through NCCPL, in the same manner as certificates of a listed
closed end fund and transfers of Class-A Units to the purchasers through PSX.

ii.  Technical listing of Class-B & Class-C Units of PIF and PGF as per rules and regulations of PSX.
iil.  Downward adjustment of market value of certificates by weight of Un-frozen Segments to

total net assets of PIF and PGF so that the remaining value of certificate {$ representative of | 4
Class-A Units. i eneieMen e
sS'TTESTED Ly 1

2 gy e S

NIC Building, 63 Jinnah Avenue, Blue Area, islamabad.
Tel. a207091-4 Ext.326, Fax No. 9100473



SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT H

The Commission has alsc acceded to HBLAML's request for relaxation of following sub-regulations of

the NBFC Regulations, 2008 under Regulation 67A of the NBFC Regulations, 2008 in respect of Class A :
units of PICIC Investment. Fund and PICIC Growth Fund:

N
a. Relaxation of Regulation 58(1){k) of the NBFC Regulations, 2008 by allowing.HBL Asset
Management Limited to advance money from respective Class-B Segment® g o,

properties, assets and investments acquired by the open end scheme to respeBtiyp Glass:A., 25
Units of PIF and PGF to meet cash flows requirements of Class-A, including the-expenses of
Class-A Units and payment of management fee to HBLAML on Class-A Segment till the - oy

unfreezing of the frozen portfolio with permission to charge mark-up to the Frozen Portfolio
@6 months KIBCR to be credited to the unfrozen portfolio.

b. Relaxation of Regulation 55(5) and 55(9) of the NBFC Regulations, 2008.

The above said conditions and details shall be properly disclosed to the certificate holders, trustee
and to Pakistan Stock Exchange immediately upon receipt of this approval ietter. In case of any
ambiguity, you are advised to consult this oifjce in advance.

A

Yours truly,

/\/7';’ . (#
AL o

{Zonish Inayat)
Deputy Director

Ce; Chief Executive Officer
Pakistan Stock Exchange
Stock Exchange Euilding
Stock Exchange Foad
Karachi-74000

Cc: -~ Chief Executive Officer
Central Depository Company
Trustee - PIF and PGF
CDC House, 99-B. Main Shahra-e-Faisal
Karachi,

NIC Building, 63 Jinnah Avenue, Blue Area, Isiamabad.
Tel: 9207091-4 Ext.326, Fax. No. 9100473



SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN ®eg No. ﬁ,
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT Sub G mteqr-lb

Chifton Town Karasht

No, SCD/AMCW/HBLAML/.Z. £ /2018 February 16, 2018

Chief Executive Officer
Pakistan Stock Exchange
Stock Exchange Building
Stock Exchange Road
Karachi-74000

SUBJECT: Direction Under Section 12 of the Securities Act, 2015

conversion of PICIC Investment Fund(PIF) and PICIC Growth Fund(PGF) into pen énd s

terms of sub-regulation (4) of Regulation 65 of the Non Banking Finance Coj ﬁ@mes it Notsfle f'r»-
Entities Regulations, 2008 (NBFC Regulations, 2008}, subject to certain condit 'n \@e Iette"t“

enclosed). -_.'/' /
In order to execute the approved conversion plans and for the protection of ¢ t’f#ﬁ “

of PIF and PGF, the Commission in terms of Section 12 of the Securities Act, 2015 (Il 0 133 Act

hereby directs Pakistan Stock Exchange to relax the requirements of Clause 5.2.1,5.2.2,5.4.1, 5.5, 548,

5.7, 5.8, 5.10, 5.11, 5.12, 5..5 of PSX Rule Book and also waive the initial listing fees for Class A units

of PICIC Investment Fund ard PICIC Growth Fund.

This direction is without prejudice to the penal and civil consequences of the defaults on the
part of the PSX in-making compliance with the provisions of the Act,

Encl: SECP’s Letter No. SCD/AMCW/HBLAML/266/2018 dated February 16, 2018

L] o
Chief Executive Office- Chief Executive Officer |
HBL Asset Managemert Limited Central Depository Company |
7th Fioor, Emerald Tovier Trustee — PiF and PGF
G-18. Block 5, Main Ciifton Road CDC Hause, 99-8, Main Shahra-e-Faisal |
Clifton, Karachi Karachi. |
»

NIC Building, 63 Jinnah Avenue, Blue Area, Istamabad. |
Tel: 9207091-4, Fax. No¢. 9100473

e —
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4 ¥ : SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN |
Y @Y - SPECIALIZED COMPANIES DIVISION .
-».5%\., POLICY, REGULATION AND DEVELOPMENT DEPARTMENT
SED

No. SCO/AMCW/HIF/ 23972018 April 18, 2018

Mr. Farid Ahmed Khan i

Chief Executive Officer Ljﬁ
HBL Asset Management Limited

] o. =
Ith Floor, Emerald Tower ) N

6-19, Block 5, Main Clifton Road Sub Registrar-it

\Clifton, Karachi < ifton Yown Koroeht

ubject: Approval of Restated Trust Deed of HBL Investment Fund (Formerly PICIC Investment
Fund) for Conversion from a Closed-end Fund to an Open-end Scheme

Dear Sir,

Please refer to the letter dated Aprif 13, 2018 received from your office concerning the subject matter.

lin this regard, | am pleased to inform you that the restated trust deed of HBL Investment Fund (Formerly
PICIC Investment Fund) enclosed with the above-referred letter has been approved

ities and ;
lExchange Commission of Pakistan.

o 5 R % /[(.. \

\You are advised to inform/notify the certificate holders regarding the propyéd amendmg:n,ts in e{‘i" S
deed as per provisions of the constitutive documents of the Fund. N Y )

!

DT

WYours truly,
g | 1
3 g:g,/\, hoF of _

‘Lonish Inayat
(Deputy Director)

(c: ' .

| Chief Executive Officer Cmmp’t\ﬂ“
Central Depository Company «gay WO 10
Trustee — PIF
(DC House, 99-B, Main Shahra-e-Fajsal
Karachi.
-~ I

NIC Building, Jinnah Avenue, Blue Area, Islamabad
PABX. 9207091-4 - Fax. No, 9100473




ANNEXURE ‘F’

REMUNERATION OF TRUSTEE AND ITS AGENT b

s i

Tariff Structure of Trusteeship of Open-ended Mutual Funds (Unit Trust)

ey

Central Depository Company of Pakistan Limited (the Trustee) remuneration shall consist

of reimbursement of actual custodial expenses / charges plus the following tariff: "

ceg Ko,
Net Assets Tariff Sub Registrar-1
(Rupees in millions, .- “lifton f.'.‘_ 8 i A

From 1 to 1.000 Rs. 0.7 million or 0.20% p.a. of NMV j
higher N

oo

¥ ~r-/‘..,.
1,000 and above Rs. 2.0 million plus 0.10% 1551 ‘of NA;\:’ on q&m&mt
exceeding Rs. 1,000 mllhé;‘l . LA SE58
om \{ '

.2 - ¥

T W
Trustee Fee may be review by either party; however any 1 wa;g evisionshdl A
prior approval of SECP. *,

£,
7
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THIS FIRST SUPPLEMENTAL is made at Karachi this 28" day of Juﬁ’,’%’ﬁ‘ ~29 No.
syb p’;ii-;»'ca. £
BY AND AMONGST . AR A T
Clibic n Town K ;
PAKISTAN INDUSTRIAL CREDIT AND INVESTMENT CORPORATION LIMITED, 2 company Grogky
incarporated under the Companies Ordinance with its registered office at State Life Building No. 1
, |.I Chundrigar Road , Karachi, (hereinafter referred to as “PICIC" , which expression where the
context so permits shall include its successors- in-interest and assigns) of the First Part;

s LT

AND

PICIC ASSET MANAGEMENT COMPANY LIMITED, a Non-Banking Fi
incorporated under the Companies Ordinance, 1984, a wholly owned subsigiagydf-PICI

its registered office at 5" Floor, State Life Building No.1, L.t Chund g%p oad,; K
(hereinafter referred to as “PICIC AMC", which expression where the cofiteX¥ go, perits
include its successors- in-interest and assigns), of the Second Part; 2 m / '/f ol it

g
) AND &

the Companies Ordinance 1984 and registered with the Securities and Excha
Pakistan as a Central Depository Company with its registered office at 8™ FI
Exchange B uilding, Stock E xchange R oad, Karachi ( hereinafter referred to as " Ti
expression whereThe context so permits shall include its successors in interest and assigns), of
the Third Part.

2.
P
Q
%

WHEREAS, PICIC has been acting as the Investment Adviser to PICIC Investment Fund (“The
Fund") in terms of the Trust Deed dated April 2® , 2004 (“Trust Deed") (attached hereto as
Annexure ‘A’} and Central Depository Company of Pakistan Limited, has been acting as the
Trustee to PICIC Investment Fund,

oy

]

>
£
:)u
§

nagem

»~

AND WHEREAS, PICIC has formed PICIC AMC, which is a wholly owned subsidiary of PICIC,
for the purpose of undertaking a sset management and investor advisory services and PICIC
AMC has obtained license as an “Investment Adviser’ under the Non-Banking Finance
Companies (Establishment and Regulations) Rules, 2003, 7gnx

g Wia
5% ATTESTED "¢,

AND WHERFAS, PICIC is desirous of ceasing to manage the PICIC Investment Fund (as an

investment Adviser) and PICIC AMC has pursuant to an agreement dated June 25 ,2004

(attached hereto as Annexure 'B') agreed to acquire the rmanagement rights of %lz& 5
7




SoS

e L T M —

%
Led-
WHEREAS, the Securities and Exchange Commission of Pakistarfﬁgé:é?gﬁt d %MI

to the transfer of management rights by PICIC to PICIC AMC vide its lettel BFC-DD-

(.,eg we 9 ,‘(a.z—‘:‘ !/55_ /2004 dated June 24, 2004 (attached hereto as Annexure 'C') and PICIC and PICIC AMC
Sub reil n wab ve&tompleted all the formalities for such transfer.
N ov?
cugrat NOW THEREFORE THIS SUPPLEMENTAL DEED WITNESSETH and it Is hereby agreed

between the parties as follows .-

1. The Trust Deed is hereby amended by this First Supplemental so that from June 28, 2004

HEmEEm adh om TAndAT\ PV AREA alall b dea Bl mbonn e d A Lot ot b [ T T T i
| LUV C UG [y 1 ISl Miri St pe 1L ireoriiul it MUYl WU il L uhive Y S

Trust Deed shall stand amended accordingly so that the term “Investment Adviser” shall

LICIC AMC and PICIC shall stand substituted by PICIC AMC. PICIC AMC shall f
ective Date assume all the obligations, rights and responsibilities of the

visor under the Trust Deed.

e Date, PICIC shall stand released of all its obligations, duties and rights
+ Adviser under the Trust Deed, however will continue to remain liable for
Yices already rendered in terms of the Trust Deed prior to the Effectivel

~~Tflst Deed will remain unchanged and in full effect.

K is, Capitalized terms used herein, unless otherwise-defined shall have the same meanings
2 . .as provided in the Trust Deed. y
| ‘e 3 g ] P
] ""m : b "q'f h
(] ESS WHEREOF this First Supplemental Trust Deed has been duly executed by #
h“ﬁ 5 hereto on the day and year first above written. |
] 1
. For and on behalf of 1
Pakistan Industrial Credit and Investmaept Corporation Limited :
- Represented by 1
Title y K\,\,e(ia. (N\Mm_ﬁm% D-\'KQC,Q'G/)_ < e
Signature gﬁ
Witnesses: N
1) SYED MUYHAMM A AL ZAMIN
Name:
e NIC# U2 000 </$ 28145

Address: T 1 lc KARHCH]

2) "Q«'—Q%@L%—.

Name: ™MirHAMMAD AL AZHAL
NiIC# YZ2l/o! iS00 215-3

Add@f;iﬂi‘/c/c
-~
»
Aol

Forandon behalfof |
PICIC Asset Management Company Limited

Motemmad Soldm Godit QCLIQ,Q' ero»:‘-he) g

Signature

Wing&}Q/
1) - :
Name: KWaxs Teunmn %@kv_ﬂ

NIC# 45301 -0398F6Y D




Address:

t 2) uﬁ’ﬂ .

. Name: (0% aimary  §- A2/ .
NIC#  F120/- (1495759 -3 | )
Address: ¢ 2rese gk dit - ceg Ne. e

efo Pl C Ry T

< o .
B Suh Rogistrot ,
Cliften Tow» Karoehy

i

l WS g U
" CENTéf SITORY COMPANY OF PAKISTAN LIMITED
Represénted

Tite_Mutbammad Heusf dakva LQ.‘AAQQ’ ix«am.d&im) , ;
Signature
\Nib"ESS-SS‘
i' , |
{ |
Name LQ& Ir
NICi#: 2 5‘&'50 ?D‘} X iy
Address: ) 0 (,044 .
~ ,z:-e ca,u,,,cwam
Narre o5 < wgtatrai{on & e e mcomall
NIC.#: Sub-Reglsirar T, By, i }
Address; Karseh |
B4, .Ii
i !
o 1
1
| |-
¥ _;
}
3658
EYTRE Y10« {- P, a3 g
Preasoted at the Offlce of Mo .,p,\u. i
Sub-Registrar T, Div, -B Ea achl, :_}
between ours .a.m/p.u & .
G, "
./’/ L] ] ‘hc-—j—g‘mgﬁg4 200. o EE::' :
@ ;
[ A
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ANNEXURE ‘A’ Chftan Town Karaehs

A copy of Trust Deed of PICIC Investment ‘Fund
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- =~ ~ Name of the Closed End-Schéme:-“PICIC Investment Fund”
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This Trust Deed is made and entered into at Karacht, on this Qg”d Day of April, 2004 b
and between: FT T nx 2 Ne (5—%:

A.

ﬁt’ual Funds) under the ICP Ordinance. A/w

dno-

g

AN & s s I Wg LUI 1‘&
G L / &"qﬁ

Pakistan Industrial Credit and Investment Corporation , a company incorporated
under the Companies Ordinance 1984 with its registered office at State Life Building
No. 1, LI Chundrigar Road, Karachi (hereinafter Cfued—the-"kwestment Adviser”,
which expression where the context so permits shall include its successors in
interest and assigns) of the one part; and

Central Depository Company of Pakistan Limited, a company incorporated under the
Companies Ordinance 1984 and registered with the Securities and Exchange
Commisslon of Pakistan as a Central Depository Company, with its registered office
at 8" Floor, Karachi Stock Exchange Building, Stock Exchange Road, Karachi
(hereinafter called the “Trustee” which expression where the context so permits shall
include its successors in interest and assigns) of the other part.

WHEREAS:

The Investment Adviser has been incorporated and is inter alia licensed as an
Investment Adviser under the Ngn-Banking Finance Companies (Establishment and
Regulations) Ruies, 2003, to engage in investment advisory services;

The Investment Adviser has been licensed by the Securities and Exchange Commission
of Pakistan (SECP) to act as an Investment Adviser under the repealed Investment
Companies and Investment Advisers Rules 1971. SECP has granted license (No.
SC/MF-JD( R )/326/2003 dated June 23, 2003) to Pakistan Industrial Credit and

P

Investment Corporation —Limited ( PICIC) under-rule-5-(2).of the Non="H&nking-Finance

Companies ( Establishment and regulation ) Rules , 2003 to undertake in_v'estment
advisory services

Investment Corporation of Pakistan (163) , @ body corporate established pursuant to
section 3 of Investment Carporation of Pakistan Ordinance, 1966 ( ICP Ordinance),
which has constituted and issued for public subscription, through separate
prospectuses, twenty six closed-end mutual funds , {(collectively referred to as ICP

'y
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% ICP Ordinance Section 23(14)(f) added by the Finance Act 19993'2066Kﬁaﬁch$4thorized
\ ACE to “assign, transfer to or enter into any contractual arangements with any person or
wo. entity regarding rights and obligations pertaining to management , trusteeship or
L q.\(,“ at “ y ::‘Jg‘m‘ﬁial of ICP Mutual Funds”.
R b
f’gb "i"‘fE'.‘ ICP resolved to transfer the management rights of the ICP Mutual Funds pursuant to
which, the Privatization Commission, a body corporale established pursuant to the

Privatization Commission Ordinance 2000, having its- principal office located at

S

Islamabad, on behalf of ICP initiated a\process for the transfer of the m anagement
rights of 204 & &l 7t g 4ath 43t g 181 171 181 99M and 241 10P Mutual

sinafter collectively referred to as “ICP Mutual Funds - Lot “B"/ "ICP Lot 8B

Lot “B", which ICP accepted and the Privatization Commission

dated Dec ! , £002, a copy of which is annexed hereto as Annexure “A".
A Rt I D

\ Ao % ecution of the MRTA shall redrganize the corporate structure of ICP
utual | Lot “B", including by way of merger, to comply with the Investment
Co

S and Investment Advisers Rules, 1971 (hereinafter referred as IC& IA) Rules), as
amended or modified or replaced from time to time and shall obtain all necessary
permissions and licenses for reorganization. IC& 1A Rules have since been replaced by the
Rules. The period of reorganization can be extended by SECP at its sole discretion. At the
request of Investment Adviser, SECP extended the pericd of reorganization up to December
31, 2003 vide its letter number NBFC-1I-JD/454/2003 dated September 05, 2003, which has

vide its letter number NBFC-Ii/JD ( R )/ PICIC-Lot 'B'/236 dated March 15, 2004.

take delivery of the share centificates and securities together with verified transfer deeds
and to obtain confirmation of transfer in case of securities held in CDC, as mentioned in

1 the management of ICP mutual Funds Lot “B” from I%B.”'

| 1. Pursuant to section 3.2 of the MRTA and the schedule to MRTA , the Board of Directors §

of the Investment Adviser in its meeting held on February 22™ 2003 has resolved that

through the Scheme of Arrangement for Amalgamation (a copy attached as Annexure
“B" hereto), ICP Mutual Funds Lot “B" be merged into PICIC Investment Fund. The
certificate holders of ICP Mutual Fund Lot "B" 2™ , 5" g% 7" g 10", 13% |

14",16",17%,18", 22" and 24™ ICP Mutual Funds) have approved the Scheme of
= Arrangement for Amalgamation. The assets and liabilities of these Funds shall be taken
over by PICIC Investment Fund, constituted under a Trust Deed, with PICIC Limited as
the Investment Adviser and CDC as the Trustee with the approval of SECP. CDC has
consented vide its letter No. CDC/FIN/T/1450/2003 dated December 29, 2003 and

SECP has approved appointment of CDC as Trustee of PICIC Investment Fund vide its '

letter No NBFC-11-JD/19/2004 dated January 09, 2004 (a copy attached as Annexure

" hereto). After registration of Trust Deed SECP shall be requested to authorize the
closed end scheme with the name of PICIC Investment Fund under Rule 41 of the
Rules. The certificate holders of those ICP Lot “B" Mutual Funds whose certificate
holders approve the Scheme of Arrangement for Amalgamation shall be allotted the
certificates of PICIC Investment Fund in accordance with the Swap Ratio, determined
on the basis of Net Assets Value of the respective Funds as on December 31, 2003 as
adjusted by the rights Issue and provided in the scheme of arrangement for
amalgamation of ICP Mutual Funds Lot "B".

R

J. Pursuant to aforesaid facts i.e. clause 3.2 of the MRTA , the schedule to MRTA ,

i resolution passed by the Board of Directors of the Investment Adviser , “No Objection”
| conveyed by SECP vide its letter No NBFC-li/JD-( R YPICIC Lot 'B'/180/2004 d ated
y February 26, 2004 (a cop‘X attached as Annexure "D" hereto),agproval granted by
, 22" and 24" ICP

certificate holders of 2™ , 5, 6%, 7%, o™, 10%,, 13", 14% 16", 17" 18!

er submitted the bid for the acquisition of the management rights §
tance ( LOA) No. 2 (9) BKg/PC/97 dated November 02, 2002 in |

mong them a Management Rights Transfer Agreement ( MRTA) |

\Qorr%dz/ heMRTA provides that the !nveﬂmmin a period of six months

now been further extended by SECP, at the request of the Investment Adviser, to April 30,

e Investment Adviser had appointed Central Depository Company of Pakistan Limited | #
(CDC) , as the custodian of ICP Mutual Funds ~ Lot “B" , with the approval of SECP to §&

section 2.3 (b) of the MRTA and the investment Adviser has simultaneously taken over
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Sub-Reg
~“But does not include Restricted Investments. = lma;cz Db, L&
NG~ o'TB “Bank” means a banking company licensed under the Banking Companies

Re'.‘“’ o 0‘%rdmance 1962 or any other regulation for the time being in force.
; -
‘k‘“’“ 1.7 “Bank Accounts” means those accounts the beneficial ownership of which rests in the
Holder and for which Trustee has been appointed as the trustee.

' 18 “Broker” means anv person enaaged. in the business of effecting transactions in
| securities for the account of others.

(shares) on the following scheduled settlement date for the security
r selling back the security for a subsequent settiement date.

ns the definitive certificate acknowledging the number of and face
lﬁcates registered in the name of the Holder ussued to the holder

e Holder(s)" or “Holder” shall mean the person(s) for the time being entered
as the holder(s)/lowner of Cerlificates(s) in the Register and if inducted in the Central
Depository System of Central Depository Company of Pakistan Limited, shown as such
holders in the records of the CDS who shall be the bensficiaries of the PICIC
Investment Fund under the Trust Deed.

1.13 “Closed End Scheme” means the closed end scheme as defined under Rule 2(x) of the
Rules. A

A “Companies Ordinance” means the Companies Ordinance, 1984, as amended from
ﬁ }, time to time.

:" F “Commission” means the Securities and Exchange Commission of Pakistan,
festablished under section 3 of the Securities and Exchange Commission of Pakistan
Act, 1997.

“Connected Person” shall have the same meaning as in the Rules.

1.17 “Constitutive Document” means the Trust Deed that is the principal document
govemning the formation, management or operation of the Trust, and all material
agreements in relation to the Trust.

1.18 “Custodian” means a banking company within the meaning of the Banking Companies
Ordinance, 1962 or a central depository company approved by the Commission, that
may subject to the Rules be appointed by the Trustee with the approval of the
Investment Adviser to hold and protect the Deposited Property or any part thereof as

custodian on behalf of the Trustee and the said appointment will be intimated to the
Commission.

1.19 “Deposited Property” means the aggregate of (a) ali the assets that stand transferred
to the Trustee pursuant to the Scheme of Arrangement and includes the Investment
and all income, profit and other benefits arising there from and all cash and other assets
movable or immovable and property of every description for the time being held ar
deemed to be held upon trust by the Trustee for the benefit of the Holders pursuant to
this Deed but does not include any amount standing tc the credit of the Distribution
Account; and (b) all cash and assets received in future from time to time by the Trustee
either through rights issue or otherwise.

N 1.20 “Distribution Account” means the account (which may be a current, saving or deposit
(Q/ account) maintained by the Trustee with a Bank, approved by the Investment Adviser in

43
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DECLARATION OF TRUST T

8
it is hereby declared, that a Closed End Scheme In the form éf‘-%'_"tr;.’x‘st l@'ﬁae’;ﬁg an

constituted and appointed as the Trustee of the Trust. The | “'sgdyilser_agdu g,
hereby agree to such appointment and further declare that: & ‘\\\\\f . i‘:,’,;'

PICIC Investment Fund is hereby created and the investme t/,\’dﬁg»e"ﬂfj}’g’ﬁe?ebx___'_ p
establish, manage, operate and administer the Trust and thed :!:ﬁf&ﬂs heretiyd

weg No. ﬁ&w

Sub Recistror " @

o B
1241317 @11OR 8Y 118 —emrms |
Mutual Funds in the Special Mesting held on March 315«80R4gkY” @5l S%hfe‘nbf
Arrangement of Amalgamaﬁon, assets and liabilities of 2™ , 5%, 6™ Kiraghdyoh 13"
14" 16" 17*,18%, 22"%and 24" ICP Mutual Funds, have been taken over by proposed
PICIC Investment Fund, constituted under a Trust Deed , dated April 02, 2004 with
PICIC Limited as the Investment Adviser and Central Depository Company of Pakistan
Limited as the Trustee.

Cliktor

4 (,‘-

(s

',

A

a) The Trustes shall hold and stand possessed of th ﬂ@fo
from time to time hereafter be vested in the Trustes/]
common fund for the benefit of the Holders ranking par Paes
to the face value of the Certificates held by each Holder,

b) The Deposited Property shall be invested from time to time by the Trustee at the
sole discretion of the Investment Adviser strictly in terms of the provisions
contained and the conditions stipulated in this Deed, the Rules and the
conditions (if any) which may be imposed by the Commission from time to time;

¢) The Investment Adviser shall manage, operate and administer the PiCIC Investment
Fund in accordance with the Rules.

d) A certificate holdengshall not be liable to make any payment after allotment of
certificate of PICIC ivestment Fund in lieu of his holding in any of the ICP Mutual
Funds LOT "B"”

g = meaning respectively assigned to them:

1.1

1.3

1.4

1.5

“Accounting Date” means the [thirtieth day of June] in each year provided that the
Investment Adviser with the written consent of the Trustes, change such date to any
other date and such change shail be intimated to the Commission and certificate
holders.

“Accounting Period” means a period ending on and including an Accounting Date and
commencing (in case of the first such period) on the date on which the Deposited
Property is first paid or transferred to the Trustee and (in any other case) from the end
of the preceding Accounting Period.

“Audit Date” means the date on which the Auditor issues its report' in respect of the
Scheme’s balance sheet and income and expenditure account for the corresponding
Accounting Peried. -4

#Auditor” means the Auditors of the Trust appointed by the Investment Adviser as per
the Rules.

“Authorized Investment” means

i. Listed Equities

it. Listed Debt instruments

fil. Listed Convertibie Instruments tey
iv. Govermnment Securities &

v. Al other financial instruments as permissible under the Rules. B }&3

p—— s
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which the amount required for the distribution of income to the Hg!emdlahan be
transferred. Income of this account, if any, will accrue to the benefit of the Trust.

121 “Dividends” means the dividends/ income of the PICIC investment Fund distributed
and/or which the PICIC Investmefit Fund Manager is under an obligation to distribute to
the Cerlificate Holders in terms of the Rules and the Trust Deed.

;| 1.22 “Duties and Charges” means in relation to any particular transaction or dealing all

I stamp and other duties, taxes, Government charges, brokerage, bank charges, transfer

. Trees, registraucon 1ees ana other dutes and charges whether i connection with the
constitution of the Deposited Property or the creation, issue, transfer oi-Sesifig
the sale of purchase of Investments or in respect. of the issue, tiz Q, &aﬂdell g
replacement of a Certificate or otherwise which may have becog a‘&)r maybe
respect of or prior to or upon the occasion of the transacti ¢ deahng respe
which such duties and charges are payable. Q“ @3

rk’i’ |

1.23 “Formation Cost” means all preliminary expenses of th
connection with authorization of the Scheme, execution 8
Deed. !

1.24 “Government Securities” means securties and other instiyiie

Pakistan Investment Bonds and any securities/ instruments replacing or su
foregoing from time to time.

stvtuting the

1.25 “Investment” means any Authorized Investment forming part of the Deposited e
| Property. .

1.26 “ICP” means the Investment Corporation of Pakistan as constituted under the Investment ’ '
Corporation of Pakistan Ordinance 1966. i

1.27 “ICP Lot B Mutual Funds” means 2"° ICP MUTUAL FUND, 5" ICP MUTUAL FUND,
6" ICP MUTUAL FUND, 7" ICP MUTUAL FUND, 9% ICP MUTUAL FUND, 10% ICP
MUTUAL FUND, 13" ICP MUTUAL FUND, 14" ICP MUTUAL FUND, 16" ICP MUTUAL
FUND, 17% ICP MUTUAL FUND, 18" ICP MUTUAL FUND, 22" ICP MUTUAL FUND,
and 24"‘ ICP MUTUAL FUND. All being closed end mutual funds issued by THE
INVESTMENT CORPORATION OF PAKISTAN, hereinafter referred to as the “iICP
Mutual Fund (s) - Lot ‘B™ and collectively referred to as the “ICP Lot B Mutual Funds”

d » : ;gf. 8  “Net Assets” shall have the same meaning as in the Rules.

% :’*
s *’9 1.29 “Net Asset Value” or “NAV” means per Certificate value of the Trustarrived atby
I dividing the Net Assets by the number of Certificates issued.

1.30 F“P.amnltted Amendments” is defined in clause 2@ below.

1.31 “Personal L aw” means the law of inheritance and succession as applicable to the
individual Certificate Holder.

1.32 “Person” shall have the same meaning as defined in the Companies'Ordinance.

1.33 “Register” means the Register of the Holders kept pursuani.to the Rules and this %
Deed. -

1.34 “Registrar Functions” means the functions with regard to:
(@) Maintaining the Register; i@

(b) Receiving application for transfer/ transmission of the Certificates directly from
Holder or legal representatives;

‘w ' (¢) Processing requests for , transfer and transmission of Certificates and requests
for recording of pledge or for recording of changes in information/ particulars/
data with regard to the Holders; shez
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ra i f Canceling old Certificates on replacement;

(@) Maintaining record of lien/ pledge/ charge; and

epiny fELUId OF Gilianyge uf auuiBsses! ollier Paitculars of [fie Noiuers.

(e)  Securities which result in assumption of unlimited liability (actual or contingent);

136 “Rules” means the Non-Banking Finance Companies (Establishment and Regulations) |

Rules, 2003 as amended or replaced from time to time.

1.37 “Stock Exchange” means Karachi Stock Exchange, Lahore Stock Exchange,

{slamabad Stock Exchange or any other stock exchange registered under Section 5 df |

the Securities & Exchange Ordinance 1969.

1.38 “Transfer Agent” means a company including a Bank that the Investment Adviser may
appoint for pef@rming the Registrar Function.

oo “",I';@'f 73130 “Trust” or “Scheme” means the Trust constituted by this Trust Deed being a Closed

g ‘Y g  End Scheme.

“Trustee” shall mean Central Depository Company of Pakistan Limited (CDC) or such
other replacement trustee as may be appointed in accordance with the provisions of this
Trust Deed and the Rules.

3 “’f‘{;ﬁ ;,,-"Words and expresslons used but not defined herein shall have the meanings assigned tothem

ey =0 in the Rules. Words i mporting p ersons include c orporations, w ords i mporting the masculing

meq- | gender include the feminine gender, words importing singular include plural words, "written” or
A f “in writing” include printing, engraving, lithography, or other means of visible reproduction.

2 TRUST DEED

/

\2}}4 This Deed shall be subject to and be governed by the Companies Ordinance, the Rules
and all applicable laws and regulations and it shall be deemed for all purposes
whatsoever that all the provisions required to be contained in a trust deed by the Rules!
are incorporated in this Deed as a papt and parcel thereof and in the event of any]
conflict between this Deed and the provisions of the Rules, the latter shall supercede
and prevail over the provisions contained in this Deed and the Trustee shall bel
authorized to execute and the Investment Adviser and the Trustee shall executy
supplementary trust deed(s) for the purpose of ensuring that the provisions of the Trust
Deed do not conflict with the Rules or any applicable law and are in line with Rules.

2.02 The terms and conditions of this Deed and any deed supplemental hereto shall bel
: binding on each Holder as if he had been a party to this Deed and so to be bound by,
Deed’s provisions and each Holder authorizes and requires the Trustee and the

] i L}ﬁ lnv@t Adviser to do as required of them by the terms of this Deed.
|

-

% - ’b
\S/’ (d) lIssuing Certificates; s Q\

rinterest in real e state s ave and except in securities which are i
by rkal estate or interests therein or issued by companies that invest in'}
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293/ All the Certificates issued shall rank pari passu inter se and*sfaff4&&% 4udn 7g g‘gé |
are set out in this Deed and the Rules. A certificate holder is not lidbfé% thake any
further payments in respect of the Certificates to be issued by the PICIC Investment ;
Fund pursuant to the Scheme of Arrangement for Amalgamation. !

2.04 The Trustee shall report on all matters provided in the Rules incl&iing issue to the
‘Holders a report on all the matters in which it is required to issue a report under this

Deed and the Rules to the Holders including a report to be included in the annual report ‘
whether in its opinion, the Investment Adviser has in all material respects managed the
Deposited Property in accordance with the provisions of the Rules and the Trust Deed :
and if the Investment Adviser has not done so, the respect in which it has not done so : |
and the steps the Trustee has taken in respect thereof. '

\.

205 The Trustee shall be entitled with the approval of the Commission to retire from his ‘I ‘
\/ office on appointment of new trustee and the retirement shall takg-affect from the date o
of assumption of the assets of the PICIC Investment Fuffdzbyfhe, 79 i i
Trustee. In the event of the Trustee desiring to retirg e.jfwé ent A
period of six months (or in default the Trustee) witjfhes rior w ritier 35
Commission may by a deed supplemental hereto Aidep the ssedh(of the
Adviser or the Trustee (as the case may be) appoin Y
of the Rules in place of the retiring Trustee ‘and!
automatic vesting of all the assets of the Trust in thd &

3 DUTIES AND POWERS OF INVESTMENT ADVISER

3.01 The Investment Adviser shall comply with the provisions of the Rules and the Trust

r Deed for any act or matter to be done by it in the performance of its duties and such

acts or matters may also be performed on behalf of the investment Adviser by any

officer or responsible official of the Investment Adviser or by any nominee or agent

i appointed by the Investment Adviser and any act or matter so performed shall be

deemed for all purposes of this Deed to be the act of the Investment Adviser. The

Investment A dyjser s hall be responsible for the acts and omissions of all persons to

whom it may delegate any of its functions as manager as if these were its own acts and

omissions and shall account to the Trustee for any loss in value of the Deposited

Property, where such loss has been caused by its n egligence, reckless or willful act
and/ or omission or by its officers, officials or agents.

L Lt

PR R g

The Investment Adviser shall manage the Deposited Property in the interest of the
Holders In good faith and to the best of its ability and without gaining any undue |
advantage for itself or any of its Connected Persons, and subject to the restrictions and |
limitations as provided in the Trust Deed and the Rules. Any purchase or sale of i
investment made under any of the provisions of this Deed shall be made by the Trustee '
according to the instructions of the Investment Adviser in this respect, if such
instructions are not in conflict with the provisions of the Trust Deed or the Rules. The
Investment Adviser shall not be liable for any loss caused to the Trust or to the value of
the Deposited Property due to any elements or circumstances beyond its reasonable |
control. The Investment Adviser shall ensure that all PICIC Investment Fund is
managed in accordance with the terms of this Deed and the Rules and all the
investments are in accordance with the terms of the investment policy of the PICIC

Investment Fund.
F
/3/03 The Investment Adviser may from time to time appoint, remove or replace the Transfer
- Agent.

3.04 The Investment Adviser shall make available or ensure that there is made available to
“ the Trustee such information as the Trustee may reasonably require in respect of any

.
matter relating to the Trust. {

— ————— .

3.05 The Investment Adviser shall not be under any liability except such liability as may be
expressly assumed by it under the Rules and the Trust Deed nor shall the Investment
Adviser (save as herein otherwise provided) be liable for any act or omission of the

Trustee nor for anything except its own negligence or wiliful breach of duty hereunder. 5
23

—
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% for any reason it becomes impossible or impracticable to carry cut the prendsidus of i

~“Deed the Investment Adviser shall not be under any liability therefor or thereby and

. shall not incur any liability by reason of any error of law or any matter or thing done(

Ti0- . a3t A os‘;gered or omitted to be in good faith hereunder.

e
‘50\" 3 n-w*»“ ©306 The Investment Adviser shall if it considers necessary request the Trustee, for ff
&\:\%“" protection of Deposited Property or safeguarding the interest of the Certificate Holda
to institute or defend any suit, proceeding, arbitration or inquiry or any corporate
shareholders’ action in respect of the Deposited Property or any part thereof. The cg
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he Investment Adviser has the primary responsibility for all record keeping and i
cing financial reports from time to time as provided in the Rules and this Deed.

eMment Adviser shall maintain at its principal office, proper accounts an
t& enable a complete and accurate view to be formed of the assets an
d the income and expenditure of the PICIC investment Fund, &
for the account of the PICIC Investment Fund and amounts received ax
y the PICIC Investment Fund.

fment Adviser shall prepare and transmit the annual report, together with
e balance sheet, income and expenditure account and the auditor’s reportd
BICIC Investment Fund within four months of closing of the Accounting Period
uef extended period permissible under the Rules, to the Certificate Holders, and i
= balance sheet and income and expenditure account shall comply with requirements s8

ut in the Rules.

i 3‘}8/:' he Investment Adviser shall within one month of the close of first, second and thi

| quarter of year of account of the PICIC investment Fund or such extended perig
permissible under the Rules, prepare and transmit to the Certificate Holders, %
Commission and stock exchanges, on which the certificates of the PICIC Investmen
Fund are listed, balance sheet as at the end of that quarter, an income and expendituf
account a cash flow statement and a statement of changes in equity for that quart
whether audited or otherwise.

3.p/ The Investment Adviser shall maintain a register of the Certificate Holders and infor
the Commission of the address where the register is kept.

12 _The Investment Adviser shall appoint, at the establishment of the PICIC Investme
Fund and upon any vacancy, an auditor who shall be a chartered accountant an
independent of the auditor of the Investment Adviser and the Trustees. Contents of the
auditor's report shall be in accardance with the Rules.

“The Investment Adviser shall fumish a copy of the annual report together with copié
of the balance sheet, income and expenditure account and the auditor’s report of i
PICIC Investment Fund to the Commission within four months of the close of i
Accounting Period or such extended period permissible under the Rules, together with
statement containing the following information, namely:-

(i) total number of Certificate Holders; and

(i) Particulars of the personne! (executive, research and other) managing the PICIG
Investment Fund.

y4 The Investment Adviser shall cauge to be published, in the Bulietin or other sud
publication of the stock exchange on which its securities are listed, the names and (d
value of the portfolio securities of the PICIC Investment Fund as atthe end of ead

quarter.

3.15 The Investment Adviser shall maintain such books of accounts and other records
shall depict a true and fair picture of the state of affairs of the PICIC Investment Fund,

including;

(@)  Journals, cash book and other records of original entry forming the basis of entry
in any ledger;

N\
N(b) Ledgers (or other comparable record) reflecting asset, liability, income and
expense;
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(¢}  Ledgers (cr other comparable record) showing at any tima securities which are

receivable or deliverable; "}_‘b
(d) Record of transactions with the bank; n
kg!:lrdﬂcﬂ 6 Ho—s k"
(8) Register of transaction in securities; and Sub-Registrar T. Divi
Xarachh

()  Record of the meetings of the board of directors. -~

The books of account and other records to be maintained under this clause shall be"
oreserved for a period of not less than ten vears

The Investment Adviser shall transmit to the Certificate Hol

(@) an annual report, together with a copy of the bJa
expenditure account and the auditor's repért, in ac

Rse sheet‘fanﬂ‘
ggancie w)ih thé‘h\l

det

(b) a quarterly report, as of the close of first, second

Such report, so far as may be applicable, sha
requirements laid down in clauses 3.9, 3.10 and 3.12

securities purchased or sold during such period, and the securities held at the
end of such period together with the value (at cost and at market), and the
percentage in relation to its own assets and the fund capital of the PICIC
Investment Fund whose securities are owned.

The statement of income and expenditure of the Trust shall include a statement of
income and expenditure of the Investment Adviser in relation to the PICIC Investment
Fund.

A copy of the annual report referred to in clause 3.16 shall, within the time specified
therein, be furnished to the Commission together with a statement containing inter alia
the following information in respect of the PICIC Investment Fund as at the end of the
year, as per the requirements of the Rules, namely:-

(@) Total number of Certificate holders;

(b) Particulars of persons holding five per cent or more of the securities of the PICIC
Investment Fund at any time during the year;

(c) Names and number of securities held by directors and officers of the PICIC
Investment Fund,;

(d) Particulars of the personnel (executive, research and other) of the PICIC
investment Fund;

(e) _ Remuneration paid to the Investment Adviser;

'(f) Fee paid to the Auditors; and

(@) The date, names of persons attending and minutes of each meetmg of the board
of directors.

The Investment Adviser shall fumish to the stock exchange, where the securities of the
PICIC Investment Fund are listed, the Commission and ary association of self-
regulatory organization, or as directed by the Commission, within fourteen days of the
last day of the preceding month, information, as on last date of the preceding month,
about the Net Asset Value of securities issued by it, and the net assets have been
computed in the manner prescribed in clause (xxxiv) of sub-rule (1) of rule 2 of the
Rules.

The Trustee and the Investment Adviser acting together shall be entifled by deed
supplemental hereto to modify, amend, alter or add to the provisions of this Deed In
such manner and to such extent as they may consider expedient for any purpose,
subject only to the approval of the Commission, if so required. Provided that, the
Trustee and the Investment Adviser shall certify in writing that, in their opinion such
modification, alteration or addition is required pursuant to any amendment in the, ..

[,
|
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Ordinance or the Rules or to ensure compliance with any fiscal or statutoryL ré’iﬁflre ent
I to epable the provisions of this Deed to be more conveniently or economically

ged or to enable the Certificates to be deait in or quoted on the Stock Exchange
ogpther wise for the benefit of the Holders and that it does not prejudice the interest of

©.

- o i1Otfe Holgkes, or any other matter that does not aiter the fundamental objects of the Trust
o RE2 w‘or\‘aﬁ& of them or operate to release the Trustee or the Investment Adviser from any

4 e oY responsibility to the Holders (together the (“Permitted Amendments”). Any alteration,
e

amendment or modification or additions to the provisions of this Deed other than those
related to Permitted Amendments and those mentioned in clause 9.1 below, shall not be

A caiblami o dem [V mmmeme ] Al Man D mdncnianiam - A I3\ mmmablam wf camali bl A s
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Holders at a duly convened meeting and held in accordance with the provisions set forth
below: A

taining the details of the venue, time and details of the resolution to

i#s
—

szed and held in accordance with the Trust Deed shall be binding on all

nt Adviser shall be bound to give effect to it accordingly.

face value of the Certificates held by the Certificate Holders present and voting at

e et

a meeting of Certificates Holders duly convened and held in accordance with |

these provisions.

(iv) At any meeting at which the Certificate Holders holding or representing in the |
aggregate one third of the total Certificates  shall form a quorum for the meeting |
and no business shall be transacted at any meeting unless the requisite quorum |

is present.

every meeting of the Certificate Holders.

{vii) The instrument appointing a proxy shall be in the usual common form or
such other form as the Trustee may approve and shall be in writing under the
hand of the appointer or of his attorney duly authorized in writing or, if the
appointer is a corporation either under its common seal or under the hand of an
officer or attorney duly authorized and that instrument shall be deemed to confer
authority to demand or join in demanding a poll.

‘} 3 (vi) Vote may be given either personally or by proxy.

(vii) A person appointed to act as a proxy should be a Certificate Holder,

3.21 Where this Deed has been altered or supplemented ‘he Investment Adviser shall natify

the Holders immediately. The investment Adviser may from time to time frame rules or
regulations for conducting the business of the Trust or in respect of any other matter
incidental thereto; provided such rules or regulations are not inconsistent with the
provisions of the Trust Deed and the Rules.

Investment Restrictions

provisions of the Rules.

Prohibftions: The fund shall not:

a)  merge with, acquire or takeover any other closed-end fund, unless it has obtained the
prior approval of the Commission in writing to the scheme of such merger, acquisition or
takeover;

The investment Adviser in managing the PICIC Invesiment Fund shall abide by all the

e

stee shall give 21 days prior notice of the meeting to the Certificates

be progased\at the meeting  for the purpose of amending the Trust Deed and '
Il be served in terms of the provisions provided under clause 25

fEerdinary Resolution passed at a meeting of the Certificate Holders |

ificatds Holders, whether or not present at the meeting. The Trustee and |

ifi)a re'éxpression "Extraordinary Resolution” means a resolution passed by the
Certificate Holders representing in the aggregate seventy five per cent of the total |

(vi) A person nominated in writing by the Trustee shall preside as chairman at B

(
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t&b} s'adge any of the sacurities held or beneficially owned by it;

(9 make a loan or advance of money to any person except in connection with the normal
business of the closed-end fund;

(d) . effect a short sale in any security; ,}%Q\ i<
2T 4 \ : o
(e) purchase any security in a forward contract; a0 e e
paglsi aite s July ==
F P, pb-fens e
. (fM purchase any security on margin; & uraiabl ,

‘ (ﬁ) participate in a joint account with others in any transaction;

;(b')/ apply any part of its assets to real estate, commodities or commadi @t‘é&ﬂ . /f C
L

D e '
(i) acquire any security of which another closed-end fund is the iss ’e/x.p?J 4]71?5 cl%ﬁm
not apply in case of floatation of a closed-end fund establishec;/xﬁ&v specihic A

investment objective of investing in other collective investmensch y (’ :
0 ha 3o\ ;

1 (j\)/ make an investment in a company which has the effect of vestiepihe\manage i
control over the affairs, of such company in the closed-end schgrd@; \“\‘\_;E 7

(k) employ as a broker, directly or indirectly, any director, officer or efx
end fund or its Investment Adviser or any connected person or me
such person and enter into transactions with any connected broker, whi

exceed ten per cent or more of the transactions of the fund in any one accounting year |
of that fund: //
Provided that the Commission may, in each case on merits, permit the ten per cent to be | $

exceeded if the connected broker offers advantages to the fund not available elsewhere:

Explanation: For the purposes of this clause the term “family” includes spouse, lineal
ascendants and descendants and brothers and sisters; |

L) issue at any time, without the prior approval of the Commission in writing, a senior (|
security which is either stock or represents indebtedness;

: (gx)’ apply for de-listing from stock exchange, unless it has obtained prior approval of the

oW VT

rkh ¥, Commission in writing to the scheme of de-listing. i
Fi=a, (nf=  invest In any security of a company if any director or officer of the Investment Adviser '

# 2y owns more than five per cent of the total amount of securities issued, or, the directors
.+ 1 and officers of the Investment Adviser own more than ten per cent of those securities
Find § collectively; and

&

Sl
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",'5:‘ P 'exposure limit mentioned in the Rules and mentioned in clauses 12.6 and 12.7 below, .
s = ghall not apply to frozen shares. These represent the holdings of the PICIC Investment Fund in i '
St nd Pakistan State Oil Co. Limited, National Refinery Limited, and Sui Northem Gas Pipelines ] j

§ Limited (“Frozen Shares"), which the Management Company has agreed to sell in terms of ]
the Management Rights Transfer Agreement dated December 13, 2002 executed between 1
Investment Corporation of Pakistan and the Investment Adviser to strategic buyers through -
; Govemment of Pakistan and till such time, the PICIC Investment Fund is required to hold them l
as strategic holdings of Government of Pakistan. The exposure limits, as provided in the Rules
and as outlined as above shall not apply to Frozen Shares and any borius or rights shares,
subsequently received in respect of the Frozen Shares.

SR AE

T —




Followmg are theetails of the Frozen Shares:

Fyboze
- hnr.) %smn Staw Ol L. National Refinery LY. S‘;g;i’:;";&fas [ vaweon |
> — N 1 Dacombor 31 ";\53“ !
g . 20 Rs. {
F“: ;ﬂnum-' N _Areres Value (Rs) | g 5 | Value (Ra) | o> 0 | Value (Rs) 03 (Rs)
Pnd 1 m}’ 186, a4 3.63.757.248 | 40,000 | 5.840.000 < 5 59,692,248 | 47.86%
T ]7255.076 " 73,602,180 | 29,100 | 4.327.350 - = 77,923,530 | 51.92%]
T Wos 4631343 | 133,697,811 | 40,000 | 5.940.000 | 230.313 | 8,490,732 | 140,128,043 | 56.25%
1o P128.236 37.002,498 | _40.000 | 5,940,000 | 200.000 | . 8,240,000 | 51,162.498 | 32.30%
ICE. th o b 86,640 24,999,972 | 72,000 | 10,692,600 5 s 35,601,972 | 18.43%
AOhICS 51.676 14,911,110 | 115.000 | 17,077.500 | 285.511 | 11.763,053 | 43.751,663 | 23.12%]
H3h ICP B27.617 | 238.808.8685 S S 201.135 | B.286.782 | 247.005.647 | 61.97%
14h IC D 241 837 /RO 787N Q1D 5 - A0 ONnN 1 R4AR NN 71 47 Q1D CEIPILT™
160 ICP 199,276 57.501,090 E - 73.741] 3638129 | 60.535.210 | 52.96%|}
7h ICP 188,230 54,315.498 | 61,000 | 9.058.500 z S 63.373.998 | 40,17%
8h ICP 181,200 52,285,260 - - = - 52,285,260 | 47.71%
22nd ICP 274,452 78.193.125 | 165,000 | 24.502.500 1\409,158 | 20,565,370 | 124,260,934 | 30.35%]
24th ICP 654,861 | 188,960,142 | 215.700 | 32,031,450 | A28,416 | 17.850.739 | 238,642,331 | 53.04%
The frozen status of SNGPL shares Is under consideration and is yat to be decidad, ©

e
acgtistration & ). [ Wy
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the value of the holding i1 a particular company or sector sﬁafl ha.vq,;eached

Rules, the Investmént Adviser shall not purchase any further investment in
ARy ector. This restriction on purchase shall not apply to any offer of rights and
ﬁoWéer\the Investment Adviser shall bring the investments within prescnbed limits
. '\Mthm sb(m ntpa.;pf the receipt of such shares / certificates.

o investment restrictions:

.‘yj[;fa/t‘ib@ ‘Property, Me /Hﬁ of Determining the value of Assets and Liabilities,
otc:

listed on a stock exchange shall be valde’d’a:its last sale price on such

“{“~ —_ -date, then at its last sale price on the next precading date on which such exchange was
| open and if no sale is reported for such date, the security shall be valued at an amount
[ not higher than the closing asked price nor lower than the closing bid price.

An Investment purghased and awaiting payment against delivery shall be included for
valuation purposes as security held, and the cash account of the company shall be
adjusted to reflect the purchase price; including brokers' commission and other
expenses incurred in the purchase thereof but not disbursed as of the valuation date.

An Investment sold but not delivered pending receipt of proceeds shall be valued at the
net sale price.

The value of any dividends, bonus-shares or rights which may have been declared on
/ securities in the porfolio and book closure date passed as of the close of business on
the valuation date shall be included as assets of the company, if the security upon
which such dividends, bonuses or rights were declared is included in the assets and is
valued ex-dividend, ex-bonus or ex-rights as the case may be.

A security not listed or quoted on a stock exchange shall be valued at investment price
or its break-up value as per last audited accounts, whichever is lower.

4.6, : interest/mark-up accrued on any interest/mark-up bearing security in the portiolio shall
¢ beincluded as an asset of the Fund if such accrued interest/mark-up is not otherwise
included in the valuation of the security.
|
A 4.7, Any other income accrued up to the date on which computation was made shall also be
/ included in the assets.

.l_._,.___,_,_

4.8 - All liabilities, expenses, taxes and other charges due or accrued up to the date of
\/ computation which are chargeable under this Trust Deed shall be deducted from the
value of the assets.

For any asset class where no specific method of valuation is prescribéd in the Rules the
gundan%r:/the SECP shall be obtained and valuation shall be done accordingly. 1
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Eﬁ. REMUNERATION OF INVESTMENT ADVISER AND ITS AGENTS
5
<

.1 As per Rules, the Investment Adviser shall be entitled to receive an annual
remuneration, not exceeding two percent of the average annual Net Assets of the Fund.
Such remuneration shall be paid after the accounts of the PICIC Investment Fund have
been audited and for the purposes of this clause, the word average eaas average of
net assets value calculated on weekly basis during the year,

5.2-  In consideration of the foregoing and save as aforesaid the torent Adyis
E responsible for the payment of all expenses incurred by ‘fnﬁestn;@n}l)é?d i
' ume 10 time 1n connection with their responsibilities as inyestmé .A%{M\‘
including the remuneration and expenses of the Tra o J?ﬂ . THb
a

!

Adviser shall not make any charge against the Holdj ,rgotif%inst thé;)}“
Property or against the Distribution Account for its servi smrés‘r\_ S expe
as are expressly authorized under the provisions of th Rgl \ajj‘d\_t;l']j

— " payable out of the Deposited Property. ,f\Q

/ %
5.3  The Investment Adviser shall bear all expenditures in respect o}' ﬂgséﬁrgtg'i\al
space and professional management, including all accounting ant

services provided in accordance with the provisions of this Deed. *)_,’332

agistrarien a1 Ne
6. REMUNERATION OF TRUSTEE AND ITS AGENTS. -t ut-trar T, Divy BB

6.1 | The Trustee shall be entitled to a monthly remuneration out of the Deposftéagf’%berty
/[ \based #s paFAnnexure “F”.

@Z Such remuneration shall be paid to the Trustee in arrears within thirty (30) Business
Days after the end of each calendar month.

3‘/3 In consideration of the foregoing and save as aforesaid the Trustee shall be responsible

for the payment of all expenses incurred by the Trustee from time to time in connection

with their duties as Trustee of the Trust including any remuneration and expenses of the

Custodian. The Trustee shall not make any charge against the Holders or against the

Deposited Property or against the Distribution Account for its service or for its expenses,

except such expenses as are expressly authorized to be payable out of the Deposited
Property under the provisions of the Rules and the Trust Deed.

The Trustee shall bear all expenditures in respect of their secretarial and office space
and professional management, including all accounting and administrative services
provided in accordance with the provisions of this Deed.

uneration of the Investment Adviser and the Trustee, brokerage and transaction costs
lating to investing and disinvesting of the Deposited Property, all expenses incurred by the
Trustee effecting the registration of all registerable property in the Trustee’s name, legal and
related costs as may be incurred in protecting or enhancing the interests of the Scheme or the
coliective interests of the Holders: Bank charges; financial costs; audit fees: listing fee payable
to a Stgck-Exchange; Formation Cost , fees payable to the Commission under the Rules,
Duties and Charges and taxes if any applicable to the Trust shall be payable out of the
Deposited Property.

AW cash forming part of the Deposited Property shall be deposited by the Trustee in one or

ore separate account (s), in the name of the Trustee with a scheduled Bank approved by the
Investment Adviser, having at least minimum investment grade rating, as per criferia laid down
by a credit rating agency approved by the Commission. The Bank shalfallow profit thereon in
accordance with the rules prescribed by the Bank for sharing of profits or mark-up on deposits
maintained in such account or under any other arrangement approved by the investment
Adviser.

Neither the Trustee or the Custodian (if Trustee has appointed another person as Custodian)
i \/ nor the Investment Adviser or any of their Connected Person shall sell or purchase or deal in
; the sale of any Investment or enter into any other transaction with the Trust. Any transaction
between the Trustee and the Investment Adviser or any of the%ujcted Person as principal,

shall only be made, if permissible under the Rules.
5
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SR ‘._;,.4:1“ DETERMINATION OF DISTRIBUTABLE INCOME/DIVIDENDS
gt T e vae!®
e Y™ 79" % he Investment Adviser shall distribute by way of dividend to the Certificate Holders not

tess than ninety per cent of income of the PICIC Investment Fund earned or derived
\—  from sources other than capital gains ag reduced by such expenses as are chargeable
to the PICIC Investment Fund under thezRules, including the remuneration payable 1o
Renvestment Adviser and such distributign shall be made within forty five days of the
ting-Date. The Investment Adviser shall decide as soon as possible but not later
-five days after the Accounting Date the amount of profits, if any, availabie for

N ih terms of the Rules.

ey

‘3\ I £ T)‘i'é qu t for payment of the Dividends in respect of any Accounting Period shall be
& \ by the Investment Adviser.

e amount determined for the purpose of distributable Dividends in respect of
Holder withholding tax, zakat or statulory levies as may be applicable to the
felevant Holder shall be deducted before computing the distributable income for the
4 relevant Holder. S

| egistration @t Bl
! 8 DISTRIBUTION OF INCOME ~-rstrer Ty Dh|
I

[

i

f

Lor
8.1 In respect of each Accounting Perlod, the Investment Adviser shall instruct thg %ﬁuéiee
(' to transfer such amount of cash as required to effect such distribution of the Dividends
to the Distribution Account. The amount standing to the credit of the Distribution
Account shall not for any purpose of this Deed be treated as part of the Deposited
Property but shall be held by the Trustee upon trust to distribute the same as herein
provided.

82  After the fixation of the rate of Dividend, distribution payment shall be made by cheque
or warrant by the Trustee and sent through the registered post or through such
arrangement as the Investment Adviser may consider appropriate to the registered:
address of such Holder, or in the case of joint Holders to the Registered address of the:
joint Holder, first named on the Register. Every such cheque or wamrant shall be made
payable to the order of the person to whom it is delivered or sent and payment of the
cheque or warrant (if purporting to be duly endorsed or subscribed) shall be n
satisfaction of the moneys payable. When an authority in that behalf shall have been
received in such form as the Investment Adviser shall consider sufficient it shall arrange
for payment of the amount distributable to the Holder to his bankers and the receipt of
such bankers shall be a good discharge thereof.

! t
&3& ’ '

Before making any payment in respect of the Certificate, the Trustee or the investme
* Adviser may make such deductions as may be required by law in respect of any Zakat,
income or other taxas, charges or assessments whatsoever and issue to the Holder the
3 certificate in respect of such deduction in the prescribed form or in a form approved of
= required by the concerned authorities.

.4  Where the Certificates are placed under pledge/lien the payment of dividends will bé
made in accordance with clause 14 of this Deed.

_ _The Annual Accounting Period for PICIC Investment Fund is from July 01 to June 30.

i 9/ MODIFICATION OF THE TRUST DEED *

!

9.1 The Trustee and the Investment Adviser acting together shall be entitled by de@
supplemental hereto to modify, amend, alter or add to the provisions of this Deed in su@
manner and to such extent as they may consider expedient for any purpose, subject
to the approval of the Commission, if so required. Provided that, the Trustee and
Investment Adviser shall certify in writing that, in their opinion such modification, alteratit
or addition is required pursuant to any amendment in the Ordinance or the Rules of
ensure compliance with any fiscal or statutory requirement or to enable the provisions

Whis Deed to be more conveniently or economically managed or to enable the Cert

0 be dealt in or quoted on the Stock Exchange or other wise for the benefit of the H
and that it does not prejudice the interest of the Holders, or any other matter that does
! alter the fundamental objects of the Trust or any of them or operate to release the Trus
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or the Investment Adviser from any responsibility to the Holders (togethemthe g
Amendments”). Any alteration, amendmant or modification or additions toieerghdvisions
of this Desd other than those relatad to Permitted Amerdments shall not be made without
the (i) approval of the Commission and (if) sanction of resolution of the Holders at a duly
convenad meeting and held in accordance with the provisions set forth below:

e

Sy wr—-——

(i} The Trustee shall give 21 days prior notice of 1t meeting o the Certificatas
Holders, containing the details of the venue, time and details of the resolution to
be proposed at the meeting for the purposs of amending the TmustQged and
Eremntieagenollib 2 conodiiniterm s né thatnenuicianelnr e S ge

below.

’;C_\v:_ T ,f‘)

(ii) An Extraordinary Resolution passed at a meeting Aiffie Certificita Hold: g’@
duly convened and held in accordance with the Trust Diebtt ?ﬁall_be.be*nding gnall -4

the Investment Adviser shall be bound to give effect to it%tdor'dingly. Al S
v . )

> S
(ili) The expression "Extraordinary Resolution” means ?\ R passed by the
Certificate H olders representing in the aggregate seve .ﬁ\/e\p\cent,of'sqé

. total face value of the Certificates held by the Certificat
: : voting at a meeting of Certificates Holders duly com
" accordance with these provisions.

(iv) At any meeting at which the Certificate Holders holiding or representing in the
aggregate one third of the total Certificates  shall form a quorum for the meeting
and no business shall be transacted at any meeting unless the requisite quorum
is present.

(v) A person nominated in writing by the Trustee shall preside as chairman at
every meeting of the Certificate Holders. ’

(vi) Vote may be given either personally or by proxy.

X (vii) The instrument appointing a proxy shall be in the usual common form or
such other form as the Trustee may approve and shall be in writing under the
hand of the appointer or of his attorney duly authorized in writing or, if the
appointer is a corporation either under its common seal or under the hand of an
officer or attorney duly authorized and that instrument shall be deemed to confer
authority to demand or join in demanding a poll.

{viii) A person appointed to act as a proxy should be a Certificate Holder.

Where this Deed has been altered or supplemented the Investment Advisor shall notify
the Certificate Holders immediately as per clause 25 of this deed.

The Investment Adviser may from time to time frame rules or regulations for conducting the
business of the Trust or in respect of any other matter incidental thereto: provided such rules
or regulations are not inconsistent with the provisions of the Trust Deed and the Rules.

10. TERMINATION AND LIQUIDATION OF TRUST
10.1 The Investment Adviser shall giva at least three month's notice to the Certificate

.~ Holders if the Investment Adviser intends not to maintain authorization of the Trust and
’ to terminate the Trust and shall specifically disclose the grounds for its decision.

10.2 The Trust may also be terminated by the Commission on the grounds given in the
/ Rules.

11. DEPOSITED PROPERTY

11.1 Al the assets of whatsoever nature transferred to the Trustee pursuant to the Scheme

of Arrangement shall constitute part of the Deposited Property.

diréctly or through the Custodian and hold it in trust for the benefit of the Holders in

M
@ The_Trustee shall take the Deposited Property into its custody or under its control either
(accordance with the provisions of the Rules and this Deed. The Deposited Propertyss b

the Certificates Holders, whether or not present at the fivgeting. The Trustes and D

Y T
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- v other company or issue, whichever is lowsr or such limit 23 may b under
£.89 r'-s‘“""“ h‘;the Rules
(PALEEAS o g s q ; G M
sur ® Lo "‘T‘ﬁ The Investment Adviser shall bring investments of the PICIC Investment Fund in ling
AL s | with the terms provided in this Trust Deed and the Rules within such time as the
: Commission may aliow at the\r&e of registration or authorization of the PICIC
! Investment Fund \ .

est more than twenty five ner cent ¢f its Net Assat Value cr such
crescribed under the Rules in securities of any one sector as per
[} D‘LUU’!\ CAL»; Id\lst’:, ! DUD;I ;;Hlu Qad lllay b!: }Jlﬁabl;;.}t:\.; undcx ;.i 31 Ruiua

o~ irector of 8

i ngtal amouny f% pcurities issued of such company or collectively the directors and

\J’:‘{-c_fﬁc rs of the Jnygsfment Adviser owns more than ten percent (10%) of the securities
E'E’éjffl }s@' mpany, or such limit as may be prascribed under the Rules

A

A -HEP @R‘ tment Fund shall not without the prior approval of the Commission i
N Ao, p’ﬁr gse from, or sell to, any Connected Person or employee of the Investment
: RIS a person who beneficially owns ten per cent or more of the e quity of the
3 investment Adviser, or such limit as may be prescribed under the Rules

12.10 In case cash forming part of the Deposited Property is deposited with the Trustes
or the Custodian, which is a banking company or a NBFC (as defined under the Rulss), |
retum shall be paid on the deposit by such Trustee or Custodian at a rate that is nat
lower than the rate offered by the said banking company or NBFG to its other depositors |
on deposits of similar amount and maturity. ‘

12.11 The Trust will not at any time; ‘?/%c\
a E@m.—@ |
(a) invest or deal in Restricted Investments; or iig:ff::f“ irar 7. Di9. k&
o . cre~Bl,
“;\?(b) make short sales ofsany security or maintain a short position. E

“hpject to the Rules, any other applicable law or a separate specific approval of SECP}
M8\ nvestment Adviser may, on behalf of the Scheme, write call options on any of thes
Laclirities held in the portfolio, if there is a market based exit mechanism from options
Eo fritten. The Investment Adviser may also, on behalf of the Scheme, buy put options |

Do 7 . ¥ Westment Adviser buy or sell options on behalf of the Scheme that result in an |
XDF @ . ~"exposura beyond the number of underlying securities held in the portfolio of the
Scheme. The Investment Adviser may, however, buy cal! options or put options on one

;F or more item (financial or otherwise) that in its opinion would act as a hedge/ defensive
; proxy for the overall market risk.
e : 12,13 T he Investment Adviser may from time to timse, for the account of the Trust, direct the

Trustee to enter into underwriting, sub-underwriting contracts in relation to the
subscription or purchase of Authorised Investments upon such terms in all respects as
the Investment Adviser shall think fit but subject always to the provisions of the Rules
and the Constitutive Documents and so that no such contract shall relate to an
Authorised Investment which if acquired would constitute a holding in excess of the

: exposure limit specified in the Rules. The underwriting and sub-underwriting

{ commission and all Authorised Investments acquired pursuant to any such contract
shall form part of the Deposited Property and any subscription or purchase moneys
payable there under shall be paid out of the Deposited Property.

; 12.14 Investment objective and policy:

F Certificate Holders for which investments would be made in the best available
: opportunities, while considering acceptable risk parameters and applicable rules and

25 e s Ty

T i
)fafivalent to any securities held in the portfolio. Under no circumstances shall the §

The investment objective of the PICIC Investment Fund is wealth maximization of the '

@u/lations%

I+
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with other faetors, is dependani upon certain key macro-economic indicators ‘and I
comparable investment returns available in the market . |

i-‘l‘..(.‘n.‘ lr?{}?-”
MY e
Cip o
4 De!!;
[ . + & ot 1 PR
f Detarminaticn of required returns for the Certificate Helders' weaalth maximization, alang

Determination of risk parameters involves qualitative as well as quantitative analyses
including comparison among various capital market irstrumant lility of the
available retums on these instruments and macro-economic i i
E judgment of Investment Adviser @

3 In line with the i nvestment o biectives. the investment p i;ﬁ-’bftf heZF{iO@gg\@s et
}: Fund is to maintain an investment mix which optimizes thfa retums throogh active
' management. In crder to achieve the parameters set Jy-pforementioned péliky),

Investment Adviser  shall determine/alter the investment{ririy of the portfolia ffﬁ"ﬁ) t
to time keeping in view particular sector or company devel PRSI, =
e 4

. e o~
i Consistent with this policy, the investment Adviser will inves .t!@,? ite j &E\y
one ar more than one of the following: 4y K

{i Listed Equities; Dk

(iiy  Listed Debt Instruments; segistration @ gﬂ-aanc.‘;‘?

(ii)  Listed Convertible Instruments; Fub-Reglstrar T. bty

(iv) Government Securities; and “ere oy

{v) Al other financial instruments as permissible under the Rules as and whan
amended.

For the implementation of abovementioned policy, the selection of financial instrument would
£ be undertaken after taking into account the financial, investment, and operational expectation
- with respect to that particular instrument. Some of the key criteria to be considersd for
investments / dis-investments decisions are dividend yield, market price / earning ratio, growth,
b liquidity, market price / book value, trading opportunities and market timing besides
b maintaining a diversified portfolio.

The unutilized cash balance at any point in time will be placed in the name of the Trustee of
thegRund in @ scheduled bank(s) on Profit & Loss (PLS) basis and any other investment(s)
T%islare in line with the abovernentioned investment objectives and applicable regulations.

'he Investment Adviser may, subject to separate approval from the SECP, also invest in units
of any unit trust schemes, with good performance record

13. VOTING RIGHTS ON DEPOSITED PROPERTY

13.1 Al rights of voting attached to any Deposited Property shall be exercisable by the

Investment Adviser on behalf of the Trustee and the Investment Adviser shall be

g -entifled to exercise the said rights in what it may consider to be the best interests of

( the Holders, and may refrain at its own discretion from the exercise of any voting
rights and the Trustee or the Holders shall not have any right to interfere. .

.':
]
§
3

13.2 The Trustee shall upon written request by the Investment Adviser and at their
expense, from time to time execute and deliver or cause to be executed or delivered
to the Investment Adviser or their nominees powers of attorneys Qr proxies authorizing
such attorneys and proxies to vote consent or otherwise act in respect of any
Investment in such form and in favour of such persons as the Investment Adviser may
require in writing.

The phrase “rights of voting” or the word "vote” used in this sub-clause shall be i
deemed to include not only & vote at a meeting but the right to elect or appoint
directors, any consent to or approval of any arangement scheme or resolution or any
alteration in or abandonment of any rights attaching to any Investment and the right to
requisition or join in a requisition to convene any meeting or to give notice of any

' resolution or to circulate any statement. Lo

\a e
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. cunitt arton 41 Ne 3
shall always be kept as a separate property and shall not be appifed to. make atoDiuH

advance except in connection with the normal business of the Trust and except ss

Sub Red e permitted under the Rules. All registerable Investment shall be registered in the name df
e (DA " the Trustee and shall remain so registered until disposed of pursuant to the provisions
Cle

of this Deed. All expenses incurred by Trustee in effecting such registration shall be
payable out of the Deposited Property.

as herein expressly provided, the Deposited Propersy shall always be kept asi

eNvroperty free from any mortgages, charges, liens or any other encumbrances
nd tha Triatee ar the Custndian chall nnt craata any martqages charmeg

ther encumbrances whatsoever to secure any loan, guarantee, or any

/, .. / % lok actual or contingent incurred, assumed or undertaken by the Trusteg,
j::?- / ﬁf,’:‘tﬁaﬁ; igp dr any other person.

= Bl | —

‘L,f!\ ﬁ% Thglb‘ T. sBall have the sole responsibliity for the safekeeping of the Deposited
\ -5, N \x\.,ghpmge Subjgct to the provision of Clause 14.2 below, in the event of any loss arising

\‘*;(;;, L\ —= 885 Q@f n act/ omission of the Trustee, in violation of the terms of this Deed, the

\\q 4 = %éks have an obligation to replace the lost Investment forthwith with similar
b g {} Snvest of the same class and issue together with all rights and privileges pertaining
b "™ : or compensate the Trust to the extent of any such loss.

k.

12. INVESTMENT OF THE DEPOSITED PROPERTY

12.1  All cash forming part of the Deposited Property, except in so far as such cash mayin
F the opinion of the Investment Adviser be required for transfer to the Distribution
s Account, shall be invested by the Trustee from time to time in such Authorized

: Investments as may (subject always to the provisions of this Deed) be directed by the
3 Investment Adviser.

Any Investment may at any time be realized at tha discretion of the Investment Adviser
either in order {o invest the proceeds of sale in other Authorised Investments or to
provide cash required for the purpase of any provision of this Deed or in order to retain §
the proceeds of sale in cash or on deposit as aforesald or partly one and partly another.
Any Investment which ceases to be an Authorised Investment shall be realized and the
net proceeds of realization shall be applied in accordance with this clause; Provided that
the Trust may postpone the realization of such Investment for such period as the
Investment Adviser may determine to be in the interest of Holders.

The purchase or sale of any Investment in listed securities for the account of the Trust
shall be made on the Stock Exchange through a Broker who must be a member of the
Stock Exchange, unless the Investment Adviser is satisfied that it is possible (subject to

the applicable laws) to make such purchase or sale more advantageously in some other §
manner.

The I nvestment Adviser s hall not appointdirectly or indirectly as a broker, any ofits §
directors, executives, officers or employees or their family members (which term shall §
include its spouse, parents, children, brothers or sisters).

The Deposited Property shali be subject to such exposure limits as are provided in the §
Rules; Provided that it will not be necessary for the Trustee to sell any Investment §
merely because owing to appreciation or depreciation of any investment such limit may
be exceeded, subsequent to the acquisition of such Investment,

12.5 As regards investment in equity securities, the Investment Adviser shall not enter into
any transaction in any security other than a s&curity which Is listed on a stock exchange
or for the listing of which an application has been made fo a stock exchange:

Provided that the PICIC Investment Fund may invest up fo twenty per cent of its total
investment portfolio or such limit as may be prescribed under the Rules in the unlisted
Government Securities and secured debt securities having minimum investment grade
rating subject to the limits prescribed in clause 12.6 and to such other conditions as the |
Commission may from time to time notify in the official Gazette.

12.6 The investment of the PICIC Investment Fund in any other company or security shall |
not, at any time, exceed an amount equal to ten per cent of net assets of the PICIC |
Investment Fund or an amount sufficient to acquire ten per cent of issued capital of that,

PAR |

pr-
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Bermination of required returns for the Certificate Holders' wealth maximization along o
2 gactars, is dependant upon certain key macro-economic indicators and :
jinant retums available in the market.

~ Determination of risk parameters involves qualitative as well as quarkitative analyses
including comparison among various capital market instruments, volatieed
available returns on these instruments and macro-ecoremic indige”
judgment of investment Adviser, Qa'*
!

. - 0

\‘*t/ N
In Iine with the investment o bjectives, the investment policy f,fﬁé. il nygstment "o
Fund is to maintain an investment mix which optimizes the refumms through acNEfpizd =
.management. In order to achieve the parameters sst by af ‘em{antiggéd 'bol;c;y‘u',ﬂq
Investment Adviser shali determine/alter the investment mix fin p@’x{ijg_:_jo fro"m{r,r{i
&\ A

to time keeping in view particular sector or company developm

Consistent with this policy, the Investment Adviser will invest the
one or more than one of the following: '

(i) Listed Equities;
(

ii) Listed Debt Instruments; taglstrarion €1 Howssten

(i)  Listed Convertible Instruments; ot venistrar T, Divy FR

(iv) Govemment Securities: and oAl

(v)  All other financial instruments as permissible under the Rules as and when
amended,.

For the implementation of abovementioned policy, the selection of financial instrument would
be undertaken after taking into account the financial, investment, and operational expectation
with respect to that particular instrument. Some of the key criteria to be considered for
investments / dis-investments decisions are dividend yleld, market price / earning ratio, growth,
liquidity, market price / book value, trading opportunities and market timing besides
tmaintaining a diversified porifolio.

%I‘_?a‘_ unutifized cash balance at any point in time will be placed in the name of the Trustee of
* thegRund in a scheduled bank(s) on Profit & Loss (PL8) basis and any other investment(s)
- \{vl:% islare in line with the abovementioned investment abjectives and applicable regulations.

Brmore, as closed end funds are available at a discount to net asset value, the

ptment Adviser may, subject to specific separate approval from the SECP, invest in

pPigfed-end funds, which have consistent good performance record.

1 he Investment Adviser may, subject to separate approva! from the SECP, also invest in units
of any unit trust schemes, with good performance record.

13. VOTING RIGHTS ON DEPOSITED PROPERTY

13.1  All rights of voting attached to any Deposited Property shall be exercisable by the

Investment Adviser on behalf of the Trustee and the Investment Adviser shall be

' .-—entitled to exercise the said rights in what it may consider to be the best interests of

: ( the Holders, and may refrain at its own discration from the exercise of any voting
rights and the Trustee or the Holders shall not have any right to interfere. .

L 132 The Trustee shall upon written request by the Investment Adviser and at their

5 expense, from time to time execute and deliver or cause to be executed or delivered
pE. to the Investment Adviser or their nominees powers of attorneys or proxies authorizing
: such attorneys and proxles to vote consent or otherwise act in respect of any
1 Investment in such form and in favour of such persons as the investment Adviser may
S require in writing.

The phirase “rights of voting” or the word "vote” used in this sub-clause shall be
deemed to include not only a vote at a mesting but the right to elect or appoint
directors, any consent to or approval of any arrangement scheme or resolution or any
alteration in or abandonment of any rights attaching to any Investment and the right to
requisition or join in a requisition to convene any meeting or to give notice of any

i Q/ resolution or to circulate any statement. %
d
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§ 13.3 _The Trusize shall forward to the Investment Adviser in a timery manner ail nctices of
{ ( meetings and all reperts and circulars received by the Trustes as the regstersd holder
f of any Investment.

13,4 The Investment Adviser shail kesp recorglofsignificant / material decisions in
msetings in relation to investee comppe! \F i ‘y giment Advisar has autwely
C&:;‘T = () NG, L oveeeailon @ ]‘_, 3

p'.vb"’.' T. Bb 1‘ 3
Froemechl

1 rUST LEea Tor any
uch acts or matters
esponsible official of

!&_1'4.1 1N {rusiee Snai compry witn me4 rg.vgsxons bi‘the FRAY Ql C leviy
- act or matier to be done by it in {h aze:‘;cmance of rt\s’ Yep.andl
; may also be performed on behalf « f@a Trustge’ by%my.‘
the Trustee or by any nominee oh agént ap,.o’mted'
approva! of the Investment Adviser: f}’ ~ =

142 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and

&
Provided that the Trustee shall be respoFs : _
‘o whom it may delegate any of its duties, as it thase were lts own acts and omissions
and shall account to the Trust for any loss in value of the Deposited Property where
such loss has been caused by negligence or any reckless or wiliful act and/ or omission
of the Trustee or any of its directors, officers, nominees or agents.

in protecting the interests of the Certificate Holders. The Trustee shall not be under any
liability on account of anything done or suffersd by the Trustee in good faith in
accordance with or in pursuance of any request of the Investment Adviser provided they
are not in conflict with the provisions of this Deed or the Rules. Whenever pursuant to
any provisions of this Deed any certificate, notice, direction, instruction or other
communication is to be given by the Investment Adviser to the Trustee, the Trustee may
accept as sufficient evidence theregof a document signed or purporting to be signed on
. behalf of the Invesiment Adviser by any person whose signature the Trustee is for the
‘s time being authorized in writing by the Investment Adviser to accept.

RThe Trustee shall camry out the instructions of the Investment Adviser in all matters
including investment and disposition of the Deposited Property, if such instructions are
fnot in conflict with the provisions of this Trust Deed or the Rules or any applicable law
and regulations.

The Trustee shall, with the approval of the Investment Adviser, from time o time ¥
appoint, remove or replace one or more custodian for performing the Custodian §
Function at one or more locations, on terms and conditions to be agread between the
Custodian and the Trustee and approved by the Investment Adviser.

The Trustee shall make available or ensure that there is made avallable to the
investment Adviser such information as the investment Adviser may reasonably require
from time to time in respect of the Deposited Property and all other matters relating to
the Scheme.

146 The Trustee shall report on all matters provided in the Rules including issue to the
it Holders a report on all the matters in which it is required to issue a report under this
Deed and the Rules to the Holders including a report to be included irrthe annual report
whether in its opinion, the Investment Adviser has in all material respects managed the
Deposited Property in accordance with the provisions of the Rules and the Trust Deed
and if the Investment Adviser has not done s¢, the respect in which it has not done so
and the steps the Trustee has taken in respect thereof.

14.7 The Trustee shall, if requested by the Investment Adviser, institute or defend any sult,
proceeding, arbitration or inquiry or any corporate or shareholders' action in respect of
the Deposited Property or any part thereof, with full powers to sign, swear, verify and
submit pleading and affidavits, to file documents, to give evidence, to appoint and
remove counsel and to do all incidental acts, things and deeds through he Trustee's
authorized directors and officers. All costs, charges and expensss (including reasonable
legal fees) incurred in instituting or defending any such action shall be on account of the
Deposited Property and the Trustee shall (cut of the Deposited Property) be indemnified

Q/against all such costs, charges and expenses: Provided that no such indemnity shall be’ |
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available in respect of any action taken against the Trustse for n:gﬁgence‘cr E?;ach of
fiduciary duties in connection with its duties as the Trustee under this Deed or the
Rules. The Trustee and the Investment Adviser shall not be liable in respect of any
losses, claims, damages or other liabilities whatsoever suffered or incurred by the Trust
ar'sing from or consequent to any such suit, proceeding, arbitration o inguiry or
corporate or shareholders' action or ctherwise howsoever and (save as herein
otherwise provided), all such losses. claims, damages and-other liabilities SheffT
by the Trust. %

| 148 Neither the Trustee or the Custodian (if Trustes has apoointed/ dhoth r Jpars
Custodian) nor the Investment Adviser or any of their Connecte JPerson sha
purchase or deal in the sale of any Investment or enter into any;| ner trar_’jsééti

the Trust. & o

; #4.9 The Trustee shall not be under any liability except such liability ? may
' assumed by it under the Rules and this Deed nor shall the Trus €48

otherwise provided) be liable for any act or omission of the Investm tﬁgvls
anything except its own negligence or willful breach of duty hereunder. ary
it becomes impossible or impracticable o carry out the provisions of this

StE
Trustee shall not be under any liability therefore or thereby and it shall not incur any
liability by reason of any error of law or any matter or thing done or suffered or omitted
to be done in good faith hereunder. Notwithstanding removal / resignation of Trustee,
the Trustee shall remain entitled to the benefit of this clause. 1

1410 The Trustee shall promptly forward to the Investment Adviser any notices, reports or /
other documents issued by the issuers of securities, reciplents of any of the Trust

funds (as deposits, refunds, distribution of dividends, income, profits, repayment of

capital or for any other reason), any depository, an intermediary or agent in any

transaction or from any court, government, regulator, stock or other exchange or any

other party having any connection with the transaction. The Trustee shall promptly act

on any instruction of the Investment Adviser in all such matters relating to recovery of

the Depasited Property.

h 4
The Trustee shall promptly provide proxies or other forms of powers of attorney to the
order of the Investment Adviser with regard to any voting rights attaching to any
investment.

Any transaction between the Trustee and the Investment Adviser or any of the
Connected Person(s) as principal, shall only be made, if permissible under the Rules.

4.13 The Trustee shall take into its custody or under its control all the Deposited Property and
hold it in trust for the certificate holders in accordance with the law and the provision of
the Trust Deed and the cash and registerable assets shall be registered in the name of,
or to the order of, the Trustee;

1414 The_Trustee shall be lisble for any act or omission of any agent with whom any

\~ --inVestments are deposited as if they were the act or omission of any nominee in relation

to any investment forming part of the property of the closed-end scheme.

14/15 The Trustee shall ensure that the sale, purchase, issue, and transfer of certificates
affected by the PICIC Investment Fund are carried out in accordance with the provisions
of the Trust Deed and the Rules.

14.16 The Trustee shall carry out the instructions of the Investment Adviser in respect of
investments unless they are in conflict with the provisions of this Trust Deed or the
Rules or relevant law for the time being in force.

14A7-'The Trustee shall ensure that the investment limits set out in the Rules and this Trust »1_":!
"~ Deed and the conditions under which the PICIC Investment Fund has been authorized
are complled with by the Investment Adviser.

15. CHANGE OF TRUSTEE

" _‘office on appointment of new trustee and the retirement shall take effect from the date

QS/‘I [The Trustee shall be entitled with the approval of the Commission to retire from his
)23
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Reqxs"r" [ ; (ror 4. Dinye
ot o - i of assumption of the assets of the PICIC Investment Fund By thd° he,wly .appointed”

srsren Trustee. In the event of the Trustee desiring to retire the Investment Adviser withina
] period of six months (or in d efault the Trustee) with the p rior written a pproval of thel
4 Commission may by a dead supplemental herato under ths seal of the invastment
' Adviser or the Trustee (as ths case may be) appoint a new Trustee under the provisions
of tha Rules in place of the retiring Trustse and also provide in such dsed for the
automatic vesting of all the assets of the Trust in the name pf the new Trustes.

wction on terms oreviousty anreed with the Investmeant Adviser for nirrnose off
Q\g%c on and amalgamation) or cesses to carry on business or a receiver of it§
\e %

(.\ “‘,ZT O'f,&‘q)f— rustee goes into liquidation {otherwise than for the purpose of amalgamation o

; S :29 is appointed or it becomes ineligible o act as a trustee of the Trust undel

e ) '..‘ \VSiorks of the Rules, the Investment Adviser shall forthwith by instrument hn

' ‘/"' © Mg regove the Trustee from its appointment under this Deed and shall by the samé

% - _,_c’;"/./s’ ther instrument in writing simultaneously appoint as trustee some other

SR v () r porporation according to the provisions of the Rules and the Deed as thej
\{,‘f/ 7

bss‘i Hé.cq‘ Estment Adviser may remove the Trustee, with the prior approval of the

oatfhission, after giving twenty-one days notice in wntmg to the Trustee on grounds of
any material default or non-compliance with the provisions of the Trustee or the Rules,
and appoint another trustee

=,
>

- 9/ Upon the appointment of a new trustee, the Trustee shall immediately deliver and hand
! over all the documents and records to the new trustee and shall transfer all the
i Deposited Property and any amcunt deposited in any Distribution Account to the new

trustee and make payments to the new trustee of all sums due from the Trustee.

1,‘543 The new trustee shall exercise all the powers and enjoy all rights and shall be subject o/
all duties and obligations of the Trustee hereunder as fully as though such new trustesl
had originally been a party hereto.

16, CERTIFICATES
-'F'" Sl

[:*‘ «, s deng { L N\16.1 Al the Certificates represent an undivided share in the Deposited Property and rank pari ff
& “ passu as to their rights in the Net Assets, earnings, and the receipt of the Dividends,
iy Each Holder has a beneficial interest in the Trust proportionate to the face value of the

= ‘J ) B Yad ' Certificates held by such Holder.
BT Codf £
O £ . " 46.2  All the Certificates issued shall rank pari passu inter se and shall have such rights asii*
AN "3*-3;;"5.'1, < are set out in this Deed and the Rules. The liability of the Holders shall be limited to the
N emg 3 unpaid amount (if any) on the Certificates. '
e B

.~ 16.3 By a deed supplemental to this deed the Investment Adviser may at any time with the §

B * approval of the Trustee on giving not less than twenty-one days previous notice inl§

( writing to each Holder subdivide or consolidate the whole or any part of the face valug§
— of the Certificate(s) and the Holder shall be bound accordingly. The Investment Adviser §
! shall require in such notice that each Holder to whom Certificates have been issued,
{(who shall be bound accordingly) dsliver up his Certificates for endorsement o
enfacement with the face value of the Certificates to be represented thereby as a resul
of such sub-division or consolidation; provided that any delay or failure to deliver up the
Certificates shall not delay or otherwise affect any such division or consolidation. Suchi§
44 information shall be published in at least one English and one Urdu newspaper widely
e circulated in Pakistan.

o 16.4 The Investment Adviser may from time to time offer additional certificates for increasing
L the capitatl of the PICIC investment Fund subject to the provisions of the Rules.

17. TRANSFER OF CERTIFICATES

17.1 Every Holder shall be entitled to transfer the Certificates held by him by an instrumentin
such form as the Investment Adviser may prescribe from time to time with the approval
Q/ of the Trustes. L«l

By k. s
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the regulations and rules promulgated under the Central Depositos es_‘ c 997. i

_:{-.“3'?.5 Where Certificates have besn issued the Trustee may dispense with the .pmduétjonp#/ X

' any Certificate where the Certificate shall have becoms lost, stolen or estroved subjé \Qs\

to compliance by the'transferor with the like raquirements to thosa ar s’ng iy the.cas Q§'
th's-Dé&.
\‘_—/

an application by him fér the replacement thereof as provided in clause 16 of

B#7.6 The Transfer Agent with the prior approval of the Investment Adviser shall be entitled to
destroy all instruments of transfer or the copies thereof as the case may be which have
been registerad at any time after the expiration of ten years from the date of registration
thereof and all Certificates which have been cancelled at any time after the explration of
ten years from the date of cancellation thereof and all registers, statements and other
records and documents relating to the Trust at any time after the expiration of ten years,
from termination of the Trust. The Trustee or the Investment Adviser or the Transfer
Agent shall be under no liability whatsoever in consequence thereof and it shall
conclusively be presumed in favour of the Trustee or the investment Adviser or the
Transfer Agent that every instrument of transfer so destroyed was a valid and effective
instrument duly and properly registered by the Trustee or the Investment Adviser or the
Transfer Agent and that every Certificate so destroyed was valid Certificate duly and
properiy cancellgd. Provided always that:

]

(i) the provisions aforesaid shall apply only to the destruction of a document in good
faith and without notice of any claim (regardless of the parties thereto) to which
the document may be relevant;

RN
(i)  reference herein to the destruction of any document includes reference to the

disposal thereof in any manner.
; i o B2

R ,,,radoﬂ
1.718. PLEDGE / LIEN OF CERTIFICATES uﬁ_{}'_k,—g_istrﬂrﬁ‘
- Ko epar ~Hae
& 181 Any Certificate Holder may pledge / lien ali or any of his Certificates as security for any
= debt to any third party. The Transfer Agent shall take a note of the pledge / lien charge
in his record, whether the Certificate has been issued or not, provided sufficient
evidence of pledge to the satisfaction of the Investment Adviser, Trustee and the d
Transfer Agent along with a joint request from the Certificate Holder and the pledgee ;
__ has submitted a written application. None of these parties, the Trustee, the Investment !
"~ Adviser, or the Transfer Agent, shall be liable for ensuring the validity of any such '
pledge / charge / lien. The disbursement of any loan against the constitution of such
pledgeflien/charge shall be at the entire discretion of the lender and neither the Trustee
Jor the Investment Adviser and the Transfer Agent take any responsibility in this matter.

18.2 Save any legal bar or court order requiring otherwise, any Dividends that are declarad
on the pledged Certificates shall be made to the order -of the Certificate Holder,
however, any bonus certificates that the pledged certificates are entitied to automaticatiy
be marked under the lien of the lien holder and in the event the pledged certificates are
redeemed for any reason whatsoever, tha proceeds shall be paid to the order of the lien r/
holder.

18.3 The lien on the pledged Certificates shall continua ‘ill such time it is released by the fien
holder in writing. LA
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REGISTRATION OF HOLDERS

$0.1 The Register shall b2 maintained by the invesiment Advis ! ted, by the
o fransfer Agent at such a placs as is agread by the Investment Adviser. stment
' Adviser shall ensure that the Transfer Agent shall comply with ail relevant ¢ s of
the Trust Deed and Rules.

#1982 The investmant Advisasuy 2 the Transfer Agent shall at all reasonable
= i Y ® e 3 2y

p i QUL charge but neither the [rustee nof
 the Register or to make any entries

I therain or elterg henrgiq 853 e Register is closed in accordance with§

the provisions ofithis Reeqhe R ing business hours (subject to a period§

‘ of at least two h ‘@ CEl IPggmpen in legible form to the inspection of
any Holder of his # WitRoEChaiee

o*ﬂ’b%ﬁb{nation in respect of the Certificates:

The Register shall coﬁq}»&ﬁfg
el

(@)  Full names, father's/ husband’'s names and addresses of each Holder and joint
Holders;

(b)  The distinctive number cf the Certificates held and the Certificate number, if any;

(¢) The date on which the name of every Holder was enterad in respect of the
Certificates standing in his nams;

(d)  The date on which any transfer is registered,
(¢) Information about lien / pledgs / charge on the Cerlificates;

()  Tax/Zakaj status of the Holder;

(@) Record of signature of Holder; e P 7. it
il s ,glﬂ"”"r B
(n)  Nominee; and < RERY, Lead

(i) Such other information as the Investment Adviser may require.

The Register shall be conclusive evidence as to the Certificates held by each Holder.

Any change of name or address of any Holder shall forthwith be notified in writing to the
Transfer Agent, and such application for change shall be forwarded to Transfer Agent,
who on being satisfied therewith and on compliance with such formalities (including in
the case of a change of name the surrender of any Certificate previously issued to such
Holder and the payment of the fee) shall alter the Register or cause itto be altered
accordingly and in the case of a change of name shall issue a new Certificate if required
to such Holder.

The Transfer Agent shall not register more than four joint Holders for a Certificate. In
case of the death of any one of the joint Holders the survivor or survivors shall be the
only persons recognized by the Trustee as having any title to or interest in the
Certificates held by the joint Holder. -,

A body corporate may be registered a Holder or as one of joint Holders.

The Register may be closed in consultation with the Trustee for such period as the
investment Adviser may from time to time determine and after giving at least seven 0]
days notice to Holders, provided that it is not closed for more than forty-five days in any
calendar year.

The Holder shall be the only person to be recognized by the Trustee and the investment
Adviser as having any right, title or interest in or to such Certificates and the Trustee §
and the Investment Adviser may recognize the Holder as the absolute owner thereof

and shall not be bound by any notice to the contrary and shall not be bound to take §
Ae
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notice of or to ses to the execution of any trust except whsre‘fr'gaqufred by any court of
competent jurisdiction. However, the invesiment Adviser may authorize the Transfer
Agent to record a pledge on any or all Certificates held by a Holder in favor of a third
party at the request of such Holder or joint Holders as the case may be in accordance
with clause 18 of this Deed.

Trustes and the Investment Adviser as having title to the Cartrf
thereby. ‘\;\‘

b-

Any person becoming entitled to a Certificate in conseque dec-c q‘? ther’> 8 -_

bankruptcy of any sole Holder or of the survivor of joint Hold r&’n‘g\ jeﬁ‘f to.
(=]

hereinafter provided upon producing such evidence as to his titf

i B think sufficient either be registered himself as Holder of such Cert %i&gm
. B Investment Adviser / Trustee / such notice in writing of his dejjfe ot
Certificate {o soms other person. All the limitations, rastrictions anyg p&;\vxsk [

¢ Deed relating to transfer shall be applicabls to any such notice or transt
3 or bankruptcy had not occurred and such nofice or transfer was a trans. :
cud the Holder.

— = ,_.12 The Trustee shall retain any moneys payable in respect of any Certificate of which any |
3 person is under the provisions as to the transmission of the Certificates hersin before

contained entitled to be registered as the Holder or which any person under those J

provisions is entitled to transfer, until such person shall be registered as the Holder of /

such Certificate or shall duly transfer the same. : & :
~ 6
sustzrcarion 83 HOee
REPLACEMENT OF CERTIFICATES . slgmf T. Div I-3.
Ferochl,

).1 Subject to the provisions of this Deed and in particular to the limitations of the .
.. denominations of Certificates as may be fixed by the Investment Adviser and subject to i
any regulations from time to time made by the Trustee with the approval of the
Investment Adviser every Holder shall be entitled to exchange upoen surrender of the
dexisting Certificate any or all of his Cerlificates for one .or mare Certificates of such
) denominations as the Holder may require representing the same aggregate face value
28 ¢ of the Certificates.

In case any Certificate shall be lost, stolen, mutilated, defaced or destroyed, the
Transfer A gent with the approval of the Investment Adviser may issue to the person
entitled new Certificate in lieu thersof. No such new Certificats shall be issued unless o
the applicant shall previously have: y

)] returned the mutilated or defaced Certificate or furnished the Transfer Agent
| p evidence satisfactory to the Investment Adviser of the loss, theft or destruction of |
ired & B — the original Certificate; (4

L _ _ B () _ paid all expenses incurred in connection with the investigation of the facts and i
| any notice to be issued In the newspaper inviting any claim (if any) against the |
! lost Certificate to be notified to the Investment Adviser, Trustee or Transfer i
Agent;

4 (i) in the case of joint Holdars, obtained the written consent of the joint Holders for R

issuance of such new Certificates; and r

g (IV) fumnished such indemnity as the Investment Adviser and the Trustee may require. ’

K Neither the Investment Adviser nor the Trustee nor the Transfer Agent shall incur N
- any liability for any action that they may take in good faith under the provisions of |

g this sub-clause.
" 20.3 Before the issuing of any Certificate under the provisions of this sub-clause the Transfer
Q/Agent may require from the applicant for the Certificate the payment of a fee of Rs. [25/-

(Rupees Twenty Five Rupees) for each Certificate, subject to revisions of fee from time
to time by the Investment Adviser together with a sum sufficient in the opinion of the

4
J
2v)2?
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it The Investment Adviser shall appoint in terms of the Rules an ‘Auditor who shall be

"AUDIB-
)
Adviser may at any time remove the Auditor and appoint another Auditor in its place.

e persons not qualified to be the auditor of a public company under the Companies
dinance will not be qualified to be the Auditor.

4 he Auditors shall have access to the books, papers, accounts and vouchers of the
# Trust, whether kept at the office of the Investment Adviser, Trustee, Custodian, Transfer
Agent, or elsewhere and shall be entitled to require from the Investment Adviser,
Trustee, Custodian, Transfer Agent, and their directors, officers and agents such
information and explanations as considered necessary for the performance of audit.

The Auditor shalil prepare a written report to the Holders on the account and books of
accounts of the Trust and the balance sheet and income and expenditure account and
on every other documents forming part of the balance sheet and income and
expenditure account, including notes, statement or schedule appended hereto.

The contents of the Auditors report shall be as required in the Rules.

1
. DISTRIBUTION OF LIQUIDATION PROCEEDS

-In case of de-authorization of the PICIC investment Fund, the Investment Adviser shall
be required to wind up the PICIC Investment Fund and refund the net proceeds after
deducting all expenses to the Certificate Holders in such manner and within such
time as may be specified by the Commission.

The Trustee on the instructions of the Investment Adviser shall from time to time
distribute the net proceeds after deducting all expanses of the PICIC Investment Fund
from the realization of the Deposited Property in terms and manner as specified by the
Commission.

ARBITRATION
In the event of any disputes arising out of this Trust Deed or the Rules between the
Investment Adviser on the one part and the Trustee on the other part, including as to the
respective rights and obligations of the Parties hereto, as well as those relating to the
interpretation of the terms and the conditions of this Trust Deed (including any
supplementary trust deed) relating to the Trust, the same shall be referred to arbitration
by two arbitrators, one to be appointed by the Investment Adviser and the other to be
appointed by the Trustee. In the event of lack of consensus between the two arbitrators,
the matter shall be referred to an umpire, to be selected by the two arbitrators before the
commencement of the reference. The unanimous decision of both the arbitrators or the
e decision of the umpire, as the case maybe, shall be final and binding upon both the
parties. The arbitrators and the umpires shall be selected from amongst, senior partners
of renowned firms of chartered accountants, of senior partners or renowned law firms, or
b senior bankers or senior business men or senior executives. The venue of the arbitration
shall be Karachi. The arbitration shall be conducted in accordance with the Arbitration
Act, 1940.
'/

¥/

33/

iflent A dviser to cover any Duties and Charges p ayable in connection with the §

wgl-ﬂ"“o" a No=s l

independent of the auditor of the Investment Adviser and.thre Trustee, The Investment |
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» The Trusiee and the investment Adviser and evary direstor or ofiicer of the Trustee and
the Investment Adviser who are in any way engaged in the business of ths Trust and al!
persons employed or engaged by the Trustze or the Investmant Adviser | connection
with the business of the Trust spaff pb‘sf:gﬁm. gl ‘confidentiality in respect of a
* transactions of the Trust, itsni—ya! anet ndef, relating thereto and shall not

disclose an information or docytoBst wAch may B\ his knowledge. or possassion
in the discharge of his du?ieg/'gxcgp’f wh%}i" =?,Q" tg«i\so in the ordinary course of
performance of his duties or py Jaw. e ¥g¥_‘,{, W4
Pm0 i ea NI \ 5 teer,, D
ot g ifj:\%? Vatten ¢, p, 225
i et A /.77--/ Tedoiry, r T~ .. 3
NOTICES iy 0 ‘\\. Sy i—a%‘ & <y r a
1 (a) Any notice required to |c#er ghall be-deemed to have been

duly given if sent by po as appeating ik the Register.
Any notice so served by post.s to have.been served on the day
following that on which the letter g the same is postsd, and in providing
such service it shall be sufficient to prove that such lefter was properly

addressed, stamped and posted.

#b)  The Trustee or the Investment Adviser shall advertise any such notice in two
national dailies (ons each in English and Urdu language) having nationwide
circulation, as provided in this Deed.

£c) Service of a notice or document on any one of several joint Holders shail be
deemed effactive service on the other joint Holders.

(d)  Any notice or document sent by post to or left at the registered address of a
Holder shall notwithstanding that such Holder be then dead or bankrupt and
whether or not the Trustee or the Investment Adviser have notice of his death or
bankruptcy be deemed to have been duly served and such service shall be
deemed a sufficient service on all persons interested (whether jomntly with or as
claiming through or under him) in the Certificates concerned.

A copy of this Deed and of any such supplemental deed shiall be-made available
for inspection at the respective Head Offices of the Trustes'and afithe Investment
Adviser at all times during usual business hours and shall be supplied by the
Investment Adviser to any person on application at a charge of fifty (50) Rupees
per copy or at such rate as determined from time to time by the Investment
Adviser.
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Annexure B

Copy of the Scheme of Arrangement for Amalgamation

Annexure C .
: \ Y
ool iization of the Commission in respect of appointment of the Trustes -/
3 i
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Annexurs D

4§ NOC for the Scheme of Arrangement for Ama!ga?‘xation

/
Annexure E /

Authorization for the registration of PICIC Investment Fund {Conditional)

} Annexure F \
| \
Tariff Structure of the Trustee |
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GENERAL POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS that we, the authorized Directors of HBL
Asset Management Limited, a company incorporated in Pakistan under the Companies
Ordinance 1984 and having its registered office at 24-C, Khayban-e-Shahbaz, Phase VI,
DHA, Karachi (the “Company®), pursuant to the Articles of Association of the Company
and resolution dated 26 August, 2016 passed by the Board of Directors of the Company
have appointed Mr. Farid Ahmed Khan, Chief Executive of the Company, to be the true
and lawful attorney (the “Attorney”) of the Company, in the name of the Company and
on its behalf to do the following acts, deeds and things :
1. Subject to the provisions of the Companies Ordinance 1984, and the rules and
regulations for the operations and workings of asset management company and/or
any other rules and regulations as may be applicable by any Governmental or
Regulatory Authority from time to time, the responsibilities, duties, oblipations
and pgwers of the Attorney as Chief Executive shall include day to day control of
the Company’s management, administration and conduct of the operations of the
Company.
2. The Attorney as Chief Executive is hereby authorized to exercise all such powers,
authorities and discretion vested in the Directors as are not by any Statutory
enactment or by the Articles of Association of the Company required to be
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iii)

iv)

v)

vi)

viii)

d by the Company in the General Meeting or exclusively by the Bourd

bre any authority to represent the Company, to appear in
irfgs or elections or official assemblages and vote for and elect
ir persons and take part in deliberations in the name and on

- ctions, deed, document of title on all such occasions as many be

necessary or expedient for conducting the business of the Company or for
the due and proper management of the lands and buildings leased or
purchased or to be leased or purchased by the Company;

to transact, manage and carry on the business of the Company and do all
matters and things requisite and necessary or in any manner connected
with or having reference to the administration, control and operation of the
business and affairs of the Company.

to manage the business affairs, investments, securities and property of the
Company;

to engage, employ, retain dismiss, terminate or disperse with the semcw
of petsonnel, agents, contracts legal and techmcal advisers and othe

acting under anystatue or otherwise;

to take all such measure as may be necessary for ensuring the sg -‘ ;
personnel of the Company, contractors and third parties;

to insure the moveable and immovable assets of the Company,

or appellate in the offices of the Dlstnct Regzstrar and Sub-Reglstrar o
Deeds and Assurances for registration of documents and in any other
office of the Federal, Provincial and 'local Government, including without
prejudice to the generality of the foregoing, any Union Council; District
Council, Cantonment Board, Municipal Corporation or Notified Area and
Co-operative Society, Development Authority, City District Government,
Capital Development Authority, Islamabad, City Deputy Collector’s
Office, Securities and Exchange Commission of Pakistan, State Bank of
Pakistan, Collector of Customs, Excise & Taxation Offices and the Chief

ent Lin . Page 2 of 6
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ix)

X)

xi)

xii)

Xiit)

Xiv)

AT T N o

xv)

xvi)
xvii)

Xviii)

xix)

-tf"

to obtain refund to stamp, refund of stamp duty or repayment of cous

5%g No. 7
SUb I?oq,s,, LT
Clitro,, Taven ““""‘9"“.':?

Controller of Imports and Exports in all matters concerning the business,
affairs or property of the Company;

to present deeds and documents for registration, to execute and to admit
execution thereof, to receive consideration and to do such further and
other acts as may be necessary for the due and proper registration of
document for and on behalf of the Company;

to commence, institute, prosecute and defend any action or sui
law or in equity or other proceedings necessary to protect tht:
interest, business or property and compromises settle or enfo
whether by arbitration or otherwise;

to compromise, compound or withdraw cases, to confess jud en‘

refer cases to arbitration.

to sign and verify plaints, written statements, petitions of clm '
objections memoranda of appeal and all kinds of applications and all o
forms of pleadings in any such court or office;

to accept service of any summons, notice or writ issued by any court of
Jurisdiction to the Company or to us on behalf of the Company;

to apply to any court or officer for copies of records and documents or for,
certified copies of any decree, order or judgments and to obtain such
copies;

to apply for inspection of and to inspect judicial records i
documents and records in any public office ‘to obtain copie

documents and records; ( A :
@ )
to file and receive back documents, to deposit and withdraw mdheyan .4 e
grant receipts therefore; X
Jo

to appoint and remunerate any barrister, solicitor, advocate, vakil, pleader,
mukhtar, revenue agent or eny legal practioner. or any accountants,
valuers, surveyors and estate agents;

to ‘make and sign applications to appropriate 'government departments,
local authorities or other competent authority for all and any licenses,
permissions and' consents required by any order, statutory instrument,
regulations, byelaw or otherwisc in connection with the business,
management and affairs of the Company;




xx)

xxii)

XXiif)

XXiv)

xxv)

to execute all bonds, deeds and documents and J.
be required now or at any future time by the Gg vh:dm nt of Pakist m'

any person, corporate body, company or firmy &ﬂenablg..tlle CQmpaq,»;"t
carry on its business; 1\ V’ ¢

to apply or subscribe for, buy, sell, negotiate,
deliver Government Promissory Notes, Go
other documents and things of a like nature as s
for carrymg on the business of the  company and {

to ask, demand, use, recover and receive all rents, interest, debts, moneys,
effects, produce, profits, securities, goods, deeds, documents of title,
chattels and things which are or may hereafter be due or deliverable to the
Company or relate to any of the properties belonging to the Company or
on any account whatsoever (expressly including any sum or sums of
money which now is or are or may at any time hereafter be payable for or
on account of principal, interest or dividends by the Government of
Pakistan or by any person, corporate body, company or firm, to the
Company as the holder of any securities, debentures and shares or on
account of any such securities, debentures and shares being cancelled or
paid off or on any other account whatsoever) and to sign and give
effectual receipts, acquittances and discharges for the same or any part or
portion thereof;

to receive certificates of shares, stock, debentures, debentures stock and

other securities of any company or other corporation ‘to which 'the |
Company may now or hereafter be entitled and to receive money due in
respect thereof whether by way of principal, interest, profit, divider
otherwise and to sign and deliver receipts; acquittances and disc
the moneys so received,;

to attend, represent, vote or act for the Company at any riecti
members, shareholders, debenture holders, creditors or any classithet
any company or other corporahon in which the Company is intehedted a
to appoint representative or proxies for attending, reprmentmg,

acting for the Company at all or any such mectings;

to make payment to any person, corporate body, company or firm for any
service rendered to the Company and for such purposes of the company as
may be necessary for carrying on of the Company business and toisign‘and
deliver receipts, charges, cheques and drafts on the bank. and other
accounts of the Company or on the customers of the Company and to
endorse all bills and bills of exchange received by the'Company which
may be necessary or may be expedient/in the judgments of the'Attorney to |
be signed, endorsed or given for the purpose of carrying on of the |
Company’s business;

sme e
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xxvi) to obtain securities from any person, corporate body, compan
the due performance of any contract in respect of rendering 1
supplying any material to the Company and to accept the/sime ofi sy
terms as may be deemed proper or expedient by the Atto

xxvii) to arrange for and accept any surety or sureties guarantor E,gh :
the due performance any contracts entered into by or &~ Bel
Company and to release such surety or sureties and to
guarantor or guarantors in due course;

Company from any person, corporate body, company or firm and
receipts and discharges for the same;

xxix) to purchase, lease, hire or otherwise acquire computer hardware, software,
machinery, equipment or fixtures of trade required for the purpose of the
Company and its business and to execute such contracts and deeds as may
be necessary in respect thereof;

xxx) to buy all such materials, articles or things as may be required by the
Company and to enter into contracts with suppliers and to cancel, modify
or vary the same;

and all other related documents in respect thereof;

xxxii) to make payments of all dues and submit plans of buildings relating
Company’s properties or lands on the company’s behalf ba§
competent authority and to obtain receipts therefore;

- )
L2
xxxiii) to negotiate and to enter into and complete contracts with any persod:

corporate body, company or firm for the sale, lease or purchase of any

lands and buildings and for the erection or construction of any buildings

and structures and for the installations: of any machinery, plant or-fixtures

on any lands and buildings so leased or purchased and;to demolish; alter,

repair, ‘add to and improve any building or structure and to let, sub-let,

surrender or, give up any immovable property held by.the Company;

xxxiv) to purchase, lease or otherwise acquire vehicles for the company and|to
.~ sign and execute lease and all other related documents in respect thereof;

xxxv) to prepare, adjust, settle or cause to be prepared adjusted or scttled ‘all ;
! matters of accounts whatsoever and examine the same and to settle, adjust, \
i arrange, compromise or submit to arbitration any account, debts, disputes,

ent Lip, .
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- E to such substitute or
tieg hereby conferred on the

appointment as " tHeg S "*-. _

officers of the Coimptig  sfibstituted Attomey or Attorneys

shall have power to : st fhe Company as if such substitute or | WLAH S/0 MUF

substitutes had been originally appointed in this deed; ! STAMD \'{ZSDO R LI

m}tz. FATIAQ A

xxxviii) generally to do all other acts and things incidental to the exercise . oat
of the aforesaid power; I o With Addrass..

ihWith Addraess......

xxxix) we hereby agree to ratify and confirn whatsoever the Attorney shall
lawfully do or cause to be done pursuant to the powers hereby given.

. ... Attack
Notwithstanding anything contained in this power of attorney; (i) the Attorney shall not i Jendar’s Slgnature
be authorized to take any action or execute any document in respect of a resolution 1
required to be passed at a meeting of the Board of Directors of the Company, unless the 4

Board specifically authorizes the Attorney in that regards; (ii) the Attorney shall exercise KNOW
the powers granted hereunder lawfully and legally; and (iii) the Board of Directors of the i
Company may revoke or alter these powers as and when the Board may deem fit. PAKIS
IN WITNESS WHEREOF, WE, the authorized Directors of HBL Asset Management having
Limited have executed this General Power of Attorney,and the Common Seal is hereunto Karachi
affixed on this 1™ day of September 2016 at Karachi. Narachi
and AP
the Con
represel
husiness
£ Compar

might b

opirtion
purposc
authoris:

lessening

muatters.
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5/0 MUHAVIVED RAFIQ
o VENDOR, LICENCE NO 0, 82
" FATIM, _f A BHAAK COLORY, IAMEHED RCAD, kHI

L\‘ 55 . Date

. & ; % £
With Addrass L,_, ﬁ\{%‘i 0y "flj’:_: ‘x’

With Address.... , %

T

i) No. .

or's Signature,...

KNOW ALL MEN BY THESE PRESFENTS that CENTRAL DEPOS[TO
PAKISTAN LIMITED. a company mcorporated under the Compai (,5' Oyff/\%nq( | 9K
having its registered office at CDC Touse, 99-B. Block-B. S.M.C.H ‘OY\LUW i".l(a@m-ﬁ 15
Karachi (hercinafter referred to as "the Company") HEREBY NOMN R”‘A i STT/?

the Company. (hercinatter called "the Attorney") as its true and lawlul
represent and act for the Company m all matters relating to the conduct and manag cment of the
husiness or husinesses and affairs of the Company and to do and pertorm for and or behalf of the
Company and-irrthe nume of the Company and as the act and deed of the Company ¢r othenwise

might be needful, cverything which in the course of such conduct and management might i the
opinion of the Attorney be necessary or cxpedient and as fully and effectually to all intents and
purposes as it every act done by the Altomey in exercise of the powers herchy confrred. was Lully
authorised by and wag the act of the € ompany and in particular (but without in any way limiting,

lessening or abridging the generality of the powers aforesaid) Lo do and perform all or any ol the

matters. deeds, acts and things herein specilicd including the power Lo deleggte-alnr-aaynithe-s it
Coertified True Copy

powers and authorities and appoint any other person or persons to el U wer or m place ol \1«/(2

i

Shavia Jaltrani
FGQ & fLorag '\.7y Secretary
. Central b&mcﬁof‘( rv Company nf
Falistun Limited
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H S/0 MUHAMMED RAFIQ
jip VENDOR, LICENCE NO. 82
{E FATIMA,JINNAH COLONY, [AMSHED ROAD, K1

L. :1'.7 Date Cf
With Address....ere—me 5
th Address.

L i

(e inttached | o iy _ P aria
_ """'S‘A RNEYwitli st 6 any ol the powers and authorities hereby conferred and to remove any SL’I‘c‘h"m:b;
pdor's STIENALLIFE oo rceeniaiirecees 3

substitute or substitutes or sub-attomes or sub-attormeys at pleasure and to appoint another or others

lawfully delegated to him by the Bouard of Dircctors of the Company.

powers, that is o suy:
I To exercise the power of the Company under the Central

agreements, contracts and other nstruments entered into by the Company
participants, account holders. mvestor account holders, DVP Account Holders. eligible pledgees and
other persons dealing with the Company. as a central depository. mcluding any stock + schanges and
members of stock exchange. National Clearing Company of Pakistan Limited anl its clearing

members. and related settling banks. to the extent required.

2 To hire. cagage and appoint all such officers, cleks. agents and emple ees as (o the

Attorney shall, from time to time. appear necessary or expedient for the purposes of the affairs,

husiness or husinesscs and operations of the Company whether (0r permgrentrremymrary - or-speetr—
Cartified True Copy

services. and upon such terms as to the Atlomney shall scom il and from time [}Atin ]\1 it

e

aSharig Jafrani
.2 CFO 8 Goppani:Secretary

; Lontral Depository Company of
) Ve g ) Pakistan Limited
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ILAH S0 MUHAMMED RAFIQ
STAMP VENDOR, LICENCE NO. §!
il I’ALACE FAT]MA [INNAR COLONY, JAMSHED RCAD, KHI

- 4 (—{ C‘JUD

dto With Address....—-
h Wt ADOTESS .ot vececreimiaemarecmissonaemsesmsasaens

Attached._

ction
pVendor’s %Sgnature

agents and employces whether engaged by the Attorney or by the Company or by others on the

3, To enter into and execule any arrangements, agreements,
guarantees, indemnities. counter-guarantces and other mstruments and\,

. wlfairs. business or businesses and operations of the Company and to alter,

cancel any such arrangements. agreements. contracts, deeds, mandates. guarantc@Mdermnitics.
counter-guaranices and other mstruments and documents and to do everything on ‘he Compuny's
g
~ -y . . . -~
behall (ot the purpose of carrving out and giving effect to anv such arrangemen s. agreements,

contracts, deeds, mandates. guarantees. indemnities. counter-guarantees and other i struments and

documents cither as originally entered into or as so altered. varied or modified.

I
4. To make and sign applications to Government, Federal, Provineial or City/local and semi- |

; r . i . _IJ"
= Government  departments, agencies and badics or any other persons or companies or corporations

= .
. Sr competent ities appear and represent the Company before theame ToRine .

= ar competent authorities and to appear and represent the Company before thie ﬁlgﬁ(}lﬁl}éawpyﬂ% Copy

i

- of all licences, certificates, permissions. no-objections o consents rdquired  uns

=

s ”',;_«Sh'\rwq.}, aivramni

% TN Tt GFQ S Carapany Lecretary

= o Aty : C% atrnl Hoygsdeit gy Comnrany nf

% 7t N i3 : Prarisia Ligar o
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JULLAH S/0 MUHAMMED RAFIQ
STAMP VENDOR, LICENCE NO. 82 o
DESIPALACE, FATINAN IINHAH COLONY, IAMSHED ROAD,

__/ (n‘.?’j7 Date e ?..\(_ )
R | .

dto With Address... .emsiines PO B S .
i - SU‘ [= e,
| gh With Address - ‘Hs'ro,_" p
| D5 oo Sioioavesens ascentiiasessemaniiemsameonsest essaninm s nes "!""’H . .
l Lo ()b e NS g X : w_ N T ROrpep
[_ eRs. ... (;)fdt'i‘ﬁi‘f@& S tory mstrument. by-law. admmistrative directive/instruction/order  or
mp Vendor’s Signature. .. o e s e
i contracts or agreements or arrangements or mayv otherwise be required in g
o A . " = P v Y
operations and business or businesscs and any transactions of the C(_‘l‘l‘l])iﬂj’l}/ﬂl&
o " i
therewith. S
1 i l
=
St To enter into any arrangements or agreements and contracts wi ! @3
Provincial or City/local departments or authoritics or other person or compAgsh or tespor:
| “* KAR
to appear and represent the Company before the same and to obtain and acquire roi ~de any
(= nights. entitlements, powers. authorities. privileges, licenses or concessions and to CAITY OL ., exareise
i or comply with the requirements incidental or related to the same.
1 iy
-
bry
I- i)
o 6. In connection with the matters stated herein, to realise. recover, receive, and take yayment off
=
| any money or mounies that shall or imay become payable to the Company and upon reeeip - thereof to
e give and grant sutficient and eflective receiprs and discharges for the sames;
.ﬂ\

MYy

-~

To settle any debts due to and any claims and demand by or against the Company and to

make and give receipts, releases and other discharges tor monics payalble tothe iCompayrahe opy
forClaims and demands of the Company. \‘r\
gl X =
-~ = e = 1
) E Sharig Jaitrani
o P : CFO 8 Gonpany Lecretary
| g v ' asitpry Comna
\ \‘L o \ i C-¢ Mrnlg?g%ﬁ%g‘cg“ S
. L .
. < = ;
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. iAH 5/0 MUHAMMED RAFIQ )
3 STAMP VENDOR, LICENCE NO. B2 ‘ g 1Ay 2R
i ATIMA JINAH CoLonY, JamsHec Rodo, ket T3 R Al Se
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- o With AdOress... oo T e T e qtﬁ"x_ e R .
i <eg No,
by hWith Address. . )
] s ) S..l r"'al'.t‘.‘-.-—.-_f' ¥
'g’ o "’_’t\‘"," AttEChcd...-/--’d-" - LY o ¥O i ~ . Sy P L :
Vendor's'Signature. i
8. To draw and sign cheques and other orders for the payment of money

DI ag)

& 1 1
L Y \l‘ A
bankers or any Government Treasury or any other Government esmbyslnﬁ?}}u—chrﬂnf
S

- n . 4 ALY 7
officer, any other persons, companics ar carporations upon whom, ) ‘ﬂ}e us{ v é’fﬁﬁg‘
i AN TS
T2 o kA :
: . . ; : N »hwm\ \ 2
business of the Company as a central depository. it may be necessary dr : g't ™ (fr',u@%ncﬁ :
[ e
: : . ; ; A
sign cheques or orders for payment of money and also to designate andiauth 7L

bank accounts in respect of suime.

(}.

Exclusively in conncction with those activitics of the Company in which the Company 15

engaged in or may in future be engaged in addition to its usual business of a central depository.

)
3

to open and uperate bank accounts and to draw and sign cheques and other orders for the

R

payment of money on any banks or bankers or any Government Treasury or any other
Government establishiment. department. officer. any other persons, companies or corporations

and to close such bank accounts and (o designate and authorise signatories of such bank

accounts.

. . i o
10. To mvest the moneys and funds of the Company on temporary hz{sisﬁn(:thé E]ﬁhlalﬁ'e’isg(ﬁﬁhﬁybgpy

|
o . . il S | R e | '»;\
securtties or hy placing the same on deposit with banks and financial institdtions for a ﬁge\d\@xﬂm\ﬁ as\
L. ~ 0
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aeq No. e et
uh Registrar-if i
deemed appropriate by the Attorney or in call accounts and to sell such 5ccu11txe‘; it g
Théten o
Ik To exercise all rights of conversion or of exchange or of funding or similar or analogous

rights vested in the Company in respect of any se@rﬁies held by the Company from time to time and
that whether such securities were acquired by the Company directly or hy the Attorney on behalf of

the Company.

12. To realise or otherwise deal with any of the investments of

writings whatever and of whatever nature which the Attorney may think necessary expedient or

desirable or which requires to be exccuted by the Company and in particular but without prejudice to

™~

the generality of the forcgoing all bonds. deeds and undertakings to be entered into by the Company
as surety for amy person. firm or company and also all transfers, conveyances. assurances,
assignments, mortgages. charges, Jcases, underleases. tenancy agrecments. options, liccnces,
renewals of licences, releases and surrenders TO MAKE, SIGN AND EXECUTE all applications,
declarations or submissions and to execute and swear all affidavits which may be proper, requisite or
necessary for the purposes of clfecting or completing any such transfer. conveyance, assurance,
assignment, mortgage, charge. lease. underlease, tenancy agreement, option. licence, renewal of
licence. relcase or surrender and all supporting and ancillary forms, writings and documents AND
TO APPEAR betore any [nspector General of Registration or Distriet Registrar or Sub-Registrar of
Assurances ar other ofticer or authority having jurisdiction in that behalf and before him or them to
present “Tor registration, acknowledge and admit exccution of and register all such deeds,
mstruments, documents and writings as may be made, entered mnto, signed, sealed, delivered or
exccuted by the Company or by the Attorney on behalf of the Company in the porformance of the
powers and authorities hercin contained or which the Company has the right or is required to present

for registration and register in accordance with the provisions of the Registration Act 1908 or any

statutory modification or re-enactment thereof or rule or regulation made thmem, o Sod "

‘f el /

time being in force TO PAY all proper fees, duties and charges whigh ‘x‘nz(l:y be {pg,un;‘d e
i\'\ \

- performance and execution of the powers and authorities hercin before cottained. T -) M?,_,a—’—“

a
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Sub Hegistror-1

Lifton Town Karach!
14. To purchase or by any other means acquire any free-hold, lease-hold or other property or
any estate or interest whatever and any rights, privileges or easements over or in respect of any

property and any buildings or premises and any real or personal property or rights therein

or deeds of sale, conveyances or assurances or transfers with all necessary and reasonablc covenants

thercin on the part of the Company and generally upon such terms and conditions as shall be deemed

necessary or cxpedient for the protection and preservation of the interests of the Company. V

L6. From time to time if and when the Attorney shall think fit or. where authorised by the
Directors, to sign loan and other financing documents, mark-up agreements, morabaha agreements,
lease agreements and other similar documents for raising loans and finances for the Company, and to
mortgage. charge, hypothecate, surrender, give up, demise or lease out any property. mmovable or
movable whatsoever, belonging to or held by the Company and transfer, release, or otherwise deal
with any mortgage, charge or security whether upon immovable or movable property, to accept any
L mortgage, charge, pledge or lien in favour of the Company and also to execute and/or enforce any
powers of sale or other rights. powers or remedics incidental to any such mortgaze, charge, pledge
or lien as aforesaid or otherwise to releasc and obtain the benefit thercof in such manner as the
Attomney may-thmiK proper and also to obtain reconveyances and releases in favour of the Company
of propertics mortgaged or charged by the Company in favour of creditors or others for whatsoever
reason and to sign any deeds or rcconveyances and rcleases or redemption on behalf of the
Company.
7. To insure all or any risks of and properties belonging to and/or under the control of or
custody of the Company and from time to time to procure insurance coverage against, including but
not restricied to, risk management of the busmess or all or any of the b lSl:{SSéqswgiﬁlm{iefﬁtidh@ Fory

conditio n{‘r r\u'tl}f\‘im

. the Company to such extent and in such manner and on such terms an
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insurance company or companies as the Attorney may think proper.

L8. To attend and vote and represent the Company af any meeting of the sharcholders of any
company or corporation, and to act as proxy or appoint a proxy on the Company's behalf upon any
shares or other securities held or owned by the Coropany, or in which the Company may have any

mterest.

19.  To use, excrcise, and enforce, all powers, rights and remedics in respeck: S?

g

chattels, merchandise, stocks, funds. monies, shares, securitics. real and pérsondl esfat
W

5(

herealter pend or exist between the Company and any other person or persons whomsoever or in y
which the Company may be in any way concerned or interested and to pay or receive the balance or

balances which may appear to be duc on any account, as the case may require.

21. To represent the Company in all matters as a trustee and/or custodian and to act for the

Campany in all respects in that capacity

22 To institute, conduct, defend, compound. settle, withdraw or abandon any suits or legal
proceedings, whether criminal or civil, by or against the Company or its officers or otherwise
conceming its affairs, in any Court or Tribunal or before any Government official; to file appeals,
review and revision and other applications and petitions, and in connection therey ith, to retain and
employ™ Such Attorneys, Solicitors, Advocates, Notaries, Counsel or other pr fessional aid or
assistance as to the Attorney shall scem fit: and, for that purposc, to sigh on the Cc npany's behalf all
such authoritics and documents as may from time to time be necded or expe ient, and as the
Attomey shall think ft and to sign and verify any pleadings. documents, deeds ¢ any applications

i and to affirm affidavits and also to compromise, refer to arbitration, abandon, su mit to judgmeni,

appeal, review or revision or become non suited in any such action or proceed ing and for_such /
N

= , ] —fied Jrue Cop
e o puIpOse to.appear before judges, magistrates or other officers whereved neeeStry.’ ied
Q\\(}"
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23.  To execute, sign, verify, attest, swear and affirm any pleadings, mcludi‘ﬁg'ﬁﬁfﬂt; wiittel v rach

= stafement, affidavit, rejoinder, application. Vakalatnama and any other documents which may be
necessary and proper and to prefer any appeal/revision and review in the High Court or Supreme
Court and to represent the Company before any tribunal, authority/officer for the aforesaid purposes

on the Company’s behalf

24,

Company under any labour or human resources related laws and rules made thereunder.

26. To accept on the Company's behall service of processes and any notices required to he

served on the Company and to acknowledge receipt thereof,

478 To concur in doing any of the acts and things herein mentioned in conjunction with any other

person or persons interested in the premises.

28. To do. perform, execute and transact all other acts. matters and things whatsocver, which
the Attorney may consider necessary or expedient in rclation to the premises and in the conduct and
management of the affairs of the Company notwithstanding that no special power has been conferred

on the Attomey under this General Power of Attorney in respect thereof,

-

B

2.9 And it is hereby declared that the word "person” throughout these presents shall (unless the
context shall require a contrary construction) be deeined to nclude, and shall include any number of
persons, and also any foreign govertument and any firm, corporation, company. association or body

politic, municipal, cornmercial or any other kind whatsoecver.

30. THE COMPANY HEREBY RATIFIES AND AGREES to ratify ‘1‘ ﬁe hat gheS opY '
e Certl
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these presents. St Cogirtene.dl

% hotte, e

IN WITNESS WHEREOF the Company has executed this Power of Attorney by causing its

Common Seal to be hereunto affixed this 10 day of January 2017 by Mr. Shariq Jafrani, the Chict

Financial Officer and Company Sccretary of the Company who have been authorised to affix the
\ T

Common Seal of the Company hereunto in terms of the Resolution of the Board of Directors of the

Company dated January 10, 2017 and to sign this *General Power of Attorney i1 token of the

affixation of the Common Seal of the Company.

Specimen Signature of the Attorney -

- f

} N 5
e ) ‘ :
AN

Shariq Jafiant™” )

Chief Financial Officer & Company Secretary

WITNESS: WITNESS:

Name: Muhammad Khurram Name;  Rasool Hooda

NIC#: 42301-0576375-3 NIC# 42101-1741252-1
~1
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KNOW ALL MEN BY THESE PRESENTS:

¢
) Advacaizr & -.s;.l- {",

THAT Central Depository Company of Pakistan Limi?#;e‘dgu-l_aair.«cmnp:g%ﬁ'g{
incorporated under the Companies Ordinance, 1984 and 1'6%%%‘31”@&"@’&1?’?&%’
Securities & Exchange Commission of Pakistan, as a central depository
company and having its Registered Office at CDC House, 99-B, Block-B,

9 S.M.C.H.S., Main Shahrah-e-Faisal, Karachi (hereinafter referred to as “‘the

s-% Company”), has appointed me, AFTAB AHMED DIWAN son of Mr. Ahmed

o e

vy
&/

s

Diwan, the Chief Executive Officer of the Company as its true and lawful agent
5 and attorney to act for the Company in all matters relating to conduct and
~ management of business and affairs of the Company in terms of the General
Power of Attorney dated January 10, 2017, pursuant to the Resolution passed by

¥

d

1,

7,
>

™.

Vad,

E the Board of Directors through circulation dated January 10, 2017 (hereinafter
[ referred to as “thie General Power of Attorney™).

g

.

=
L

AND THAT under the said General Power of Attorney, I am authorized to

delegate all or any of my powers and authorities to Sub-Attorney(s) under Sub-
Power(s) of Attorney.

b

necessary for me to appoint Sub-Attorney(s) and to issue Sub-Power(s) of_d/:’:‘ : . |
L3 Attorney in favor of the Company’s designated officer(s) to enable them nt'g'“ﬁﬁd =7
. half of the Company from time to time. a1

AND THAT due to my pre-occupation with other affairs of the Comipany, it is

-

LY
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NOW THEREFORE BY THESE PRESENTS, I, Aftab Ahmed Diwan son of
Ahmed Diwan, holding CNIC No. 42201-0417599-9, the Chief Executive
Officer and a legally constituted Attorney of the Company, hereby constitute,
ordain and appoint Mr. Atiqur Rehman son of Mr. Abul Kalam Azad, holding
CNIC No. 42501-9253203-1, the Head of Trustee and Custodial Services of
the Company, as Company’s legally constituted Sub-Attorney (hereinafter
referred to as “the Sub-Attomney”) to do, effectuate and fulfill all or any of the
following acts, things and deeds:-

1. To represent-the-Company in all matters relating to Trusteeship Services in
relation to Mutual Funds; REITS Scheme, Venture Capital and Custodial
and Sub-Custodial Services and to act for the Company in all respects in

e such capacities.

23 To execute Trust Deeds, Supplemental Trust Deeds in respect of Open-
Ended Fund/ Scheme, Closed-End Fund/ Scheme, Pension Funds, REITS
Scheme and Venture Capital Scheme for which the Company is appointed
as trustee (collectively “the funds”) and to géet the same registered with the
Sub-Registrar and to appear before the Sub-Registrars and execute and
admit the execution thereof and to fulfill all legal and procedural formalities
in connection therewith,
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‘ 39 To appoint Custodians and Sub-Custodians in respect of shares and
securities of the funds and to execute custodial agreements, sub-custodial

agreements and other such related agreements by whatever name called. / Z;E '
No. rhrmmy o ree e
™

. . ; : ) R
4, To execute Custodial Services Agreement with Discretionary/ ﬁqg
Discretionary Portfolio Clients.

§

S
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5% To manage, superintend and deal with all the affairs of the Company’s
Trustee, and/or Custodial Service Departments and to representsthie

-

Company to the investment advisers, asset management companiesl b ;9@ ,
R . a0 Sl N

fund managers, issuers of securities, stock brokers, 'Irg}.ll 1@&
institutions, investors, unit holders, certificate h X d%ﬁ'i!z%ionr\’%g
companies, investment facilitators, stock exchanges a d}ptﬁex :p(frTCfoled RS \

2l S RTY o
)

{7

J persons and entities having dealings with the Companisds 1%@pac¢yaﬁ$
trustee of the funds, and custodian or sub-custodian of * CUTIERX B A

& e O Ta
2

at -
.

6. To attend and vote and represent mutual funds at
shareholders of any company or corporation, and to act as it
a proxy on the Company's behalf as trustee of the Funds and o and
deliver proxy forms, authorizations and other mandates in favor of asset
management companies, investment advisory companies, pension fund
managers, etc. for whose Funds the Company is appointed as trustee.

7. To institute, conduct, defend any suits or legal proceedings, whether
criminal or civil, by or against the Company or its officers or otherwise in
relation to its capacity as trustee of funds, as registrar/transfer agents of
issuers and/or as custodians of securities held by the Company on account
of the clients and conceming any affairs of any mutual funds and/or issuers
and/or clients for which the Company may be performing custodial
services, in any Court or Tribunal or before any Government official, to file
appeals, review and revision and other applications and petitions, and in
comnection therewith, to retain and employ such attorneys, solicitors,
advocates, notaries, counsel or other professional aid or assistance as to the
Sub-Atterney-shall deem fit; and, for that purpose, to sign on the Company's
behalf all such authorities and documents as may from time to time be
needed or expedient and to sign and verify any pleadings, documents, deeds

= or any applications and to affirm affidavits and for such purpose to appear
before-the-courts, judges, magistrates or other officers wherever necessary.

8. To accept on the Company's behalf service of processes and any notices
required to be served on the Company as trustee of funds, and as
custodian/sub-custodians of securities and to ackndwledge receipts thereof.
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[ HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts, things
and deeds done by the Sub-Attorney by virtue of these presents shall be considered
as acts, things and deeds done by the Company i.e. Central Depository Company
of Pakistan Limited in its capacity as Trustee, Custodian and Sub-Custodian.

The Sub-Power of Attorney executed by me on January 10, 2017 in favor of‘Ml 7 /_‘7 g

Atiqur Rehman stands revoked and superseded by this Sub-Power of Attorn -9 Yo

.
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gistroy.f

U ot

il ~ u o n'
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The Specimen signature of the Sub-Attorney is as follows: l

A
?‘(éf/

Atiqur Rehman

IN WITNESS WHEREOF, I have executed this Sub-Power of
day of January 2018, before the Witnesses mentioned below.

EXECUTANT:
AFTAB AHM
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