Registration No# KAR/ST/081/2021 Date: 24/08/2021

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)

TRUST REGISTRATION CERTIFICATE

| hereby certify that HBL GROWTH FUND

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House 99-B
Block “B” S.M.C.H.S, Main Shahrah-e-Faisal and registered fund office at 7% Floor,
Emerald Tower , G-19, Block 5, Main Clifton Road ,Karachi, has this day been duly

registered under Section 16 of the Sindh Trust Act,2020.

Given under my hand and seal at, KARACHI, this 24 tday of August 2021.

Seal

/S S\ ASSISTANT DIRECTOR (TRUST)
V£ DIRECTORATE OF INDUSTRIES
[ GOVERNMENT OF SINDH, KARACHI

Fee Rs 10,500/

NOTE: Itis informed that, in case of any amendment in a trust by trustee shall also be registered
under section 16-A (3) of Sindh Trust (Amendment) Act 2021.
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SUBSTITUTED TRUST D]

OF
HBL GROWTH FUND (HGF)
(Formerly PICIC GROWTH FUND)

An Open-End Equity Scheme, being a Specialized Trust
as defined under Section 2 (u-i) of the Sindh Trusts Act, 2020,
as amended vide Sindh Trusts (Amendment) Act, 2021

Between
HBL Asset Management Limited
And

Central Depository Company of Pakistan Limited

(To Modify and Substitute/the Re-Stated Trust Deed dated April 24,
2018 registered with the Sub-Reglstrar-II ‘Clifton Town, Karachi under
Registered No.197, Book No.IW; dated11-0522018, DSU KHI, BoR, Sindh
No.RD:197/SRO:13/DocType:34 dated 23-05-2018 for registration of the
Trust under Section 124 of tle Sindh-Trusts Act, 2020, as amended vide
Sindh Trusts (Amendment) ‘det;, 2021
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RUBEES TWO THOUSAND ONLY
MUHAMMAD SIDDIQUE STAMP VENDOR F'“'_'mv [;@lﬁ/‘}z/,_,%q
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sistafit Directer (Trust)
Diytrict Eaat, Karachl Division
orate of Industries
Goiernment of Singh

L. No: 47, C-1, 3rd Floor, Hyder Chambey 1 [. JUN 2021 TR
Weljee Street, Jodia Bazar S No: ; b Q_L(»- o8
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Karachi South

Issue to with Address: SL280MC S U SUBSTIFUTED TRUST DEED

Through with Address: LMo $3453 High Louer K arach

Purpose: — .

Value Rs: 2.S ""‘"&ed_‘ﬂ.—_

Stamp Vendets PHIS-SUBSTIFHTED-FRUST DEED is made and entered into at Karachi, on this 40 _day
of June, 2021 =

T

1. Name of the Scheme f"' . \\

. o sl R B

HBL Growth Fund ("HGE") S //
(Formerly: PICIC Growth Fund) Uip S

2. Category, Type and Benchmark of the Scheme

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

Act, 2020, as amended, vide Sindh Trusts

Specialized Trust under Sindh Try§!

(Amendment) Act, 2021
3. Participating Parties and of the Trust
I HBL Asset Management L imited company incorporated under the

S & ’v}' Companies Act, 2017), having its
registered office at 7" FIFgE AmtalddT ow&B\G-19, Block 5, Main Clifton Road,
Clifton, Karachi the legal SPgces et Management Company Limited
(hereinafter called the &y " which expression, where the

P terest and assigns), of the One

Part;

&
DIRECTORATE OF INDUSTRIES
AND

Central Depository Company of Pakistan Limited, a public limited company
incorporated in Pakistan under the former Companies Ordinance, 1984 (now
Companies Act, 2017), having its registered office at CDC House, 99-B, Block "B",
- S.M.C.H.S., Main Shahra-e-Faisal, Karachi (hereinafter called the "Trustee" which
expression where the context so permits, shall include its succel_sso\r_gj:'m.jnterest and

assigns), of the Other Part. / P N
a v *)
= Y ,E{Jq
'17 e\l rustes /g
s 3 7/ ‘{2‘,/'33 - /‘g\,



ato: 2. @@“Q f-ozl,
WITNESSETH: '

The Management Company has been licensed. by the®S 1es.-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 substitutions thereof) for
the purpose of undertaking asset management services under License No.
AMCW/10/HAML/AMS/06/2020 dated March 16, 2020, attached hereto as
Annexure “A”.

The Management Company is the legal successor of the erstwhile PICIC Asset
Management Company Limited ("PICIC-AMC"), which was merged with and into
the Management Company vide SECP's Order dated August 31, 2016 passed under
Section 282L of the Companies Ordinance, 1984 ("Ordinance"), sanctioning the
Scheme of Merger of PICIC-AMC with and into the Management Company, attached
hereto as Annexure "B"'.

The erstwhile Pakistan Industrial Credit & Investment Corporation Limited
("PICIC"), the then holding company of the erstwhile PICIC AMC had acquired
Management Rights of ICP SEMF from the GOP through PC under a Management
Rights Transfer Agreement in the year 2003 and subsequently transformed ICP
SEMF into a single Closed End Fund under the name PICIC Growth Fund (PGF).

Under an Agreement to Transfer Management Rights dated June 25, 2004, the
erstwhile PICIC transferred the Management Rights of PGF to PICIC-AMC, being its
wholly-owned 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 PGF had Frozen Portfolio, it was not
converted into 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 contained’certain conditions imposed by the SECP
while sanctioning the Sgheme of Merger of PICIC-AMC with and into the
Management Company, including the condition contained in Clause 6.xiii of the
Sanction Order required/the Management Company to mandatorily convert PGF into
an Open End Scheme, sath/bifurcation of two classes of Units i.e. Class-A Unitsto be
issued out of the Frozen Portfolio-and Class-B\ Units to be issued out of the Unfrozen
Portfolio.

The Board of Directors of the Management Company in its meeting held for this
purpose on November 23, 2017 decided to proceed with the conversion of PGF into -
an Open End Scheme with the approval of the Certificate Holders of PGF under the
provisions of the NBFC Regulations. For this purpose, a Conversion Plan was
prepared and placed before the Certificate Holders of PGF 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") approving .
the conversion of PGF from a Closed End Fund to an Open End Scheme, to be known
as HBL Growth Fund ("HGF'") so as to comply with the mandatory condition
contained in Clause 6.xiii of the SECP's Sanction Order; the Conversion Plan and the
Resolution are attached hereto as Annexures ""C'" and ""C/1", respectively.

The SECP pursuant to an application of the Management Compa,ngrsubsgéted after
the passing of the Resolution, sanctioned th uito ar O




Scheme to be known as HGF in terms of the Conversl_ion Plan esolution vide
its letter No. SCD/ AMCW/ HBL. AML/ 266/2018 & SCD/ AMELW/ HBL -AML/

The conversion of PGF from Closed End Fund into an Open End Scheme, included
the change of name of the Trust from "PICIC Growth Fund" fto "HBL Growth
Fund", while maintaining the continuity of the Trust, necessitated modification and
restating of the Trust Deed of PICIC Growth Fund dated July 20, 2004 registered
with the Sub-Registrar T. Div. I-B Karachi under Registration No.519 dated July 20,
2004, M. F. Roll No.46332/1931 of the Photo Registrar, Karachi dated July 26, 2004
("Imitial Trust Deed").

The SECP was authorized the Management Company vide its letter bearing reference
No. SCD/AMCW/HGF/338/2018 dated April 18, 2018, attached hereto as Annexure
"E", to register the Restated Trust Deed with the Sub-Registrar, the Scheme was
registered with SECP as a Notified Entity under Section 282CA of the Ordinance in
accordance with the provisions of the Regulations, attached hereto as Annexure
"E/].".

Central Depository Company of Pakistan Limited ("CDC") continued as the Trustee
of the Scheme after its conversion into an Open End Scheme upon the terms and
conditions herein contained and the tariff structure for trusteeship after conversion of
the Scheme into an Open End Scheme as per Annexure "F' attached hereto.

The Management Company and the Trustee executed the Re-Stated Trust Deed dated
April 24, 2018 registered with the Sub-Registrar-II, Clifton Town, Karachi under
Registered No.197, Book No.IV, dated 11-05-2018, DSU KHI, BoR, Sindh
No.RD:197/SRO:13/DocType:34 dated 23-05-2018 and the Scheme was also
registered as a Notified Entity under Regulation 44 and the Offering Document was
also approved by the SECP under Regulation 54.

From the Effective Date of Conversion of the Scheme from Closed End to Open End,
the status of the Certificate Holders stood changed to Unit Holders and Certificates of
the Closed End Fund changed and replaced with Class-A Units and Class-B Units of
Open End Scheme.

Due to the enactment of the Sindh Trusts Act, 2020, as amended vice Sindh Trusts
(Amendment) Act, 2021, the Trust, being a'Specialized Trust is required to be got
registered with the Assistant Director of Industries and Commerce, Government of
Sindh under Section 12A of the"Sindh Trusts Act, 2020. For this purpose, this
Substituted Trust Deed is being executed between the Management Company and the
Trustee, while maintaining the continuity .of the Trust and without effecting actions
taken, transactions effectuated, documents executed'by the Unit Holders, Units issued
to the Unit Holders and all-other acts, things and deeds done by the Management
Company and the Trusteesiwhich shall be deemed to, have been validly effectuated
done and are saved.

The Scheme shall continue o be regulated by the-SECP under the Rules and”

Regulations, being a Specialized Trust by virtue of delegation of powers and
functions to the SECP, as specified in Section 118-A of the Sindh Trusts Act, 2020.

Governing Law and Jurisdiction

This Substituted 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 Subs ittted, Trust Deed
without requiring any modification unless specifically requi{é'c T CP. In the




4.2

4.3

5.1

3.2
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provisions of the

event of any conflict between this Substituted Trust Deed, and 'the
efsede and prevail

Rules, the Regulations, directives, or circulars, the latter shall &
over the provisions contained in this Substituted Trust Deed:

The Scheme shall be subject to the rules and regulations 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 inter 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

The Closed End Fund that was constituted by a registered Trust Deed dated July 20,
2004, as a Trust under the Trusts Act, 1882, under the name of "PICIC Growth
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 July 20, 2004 through this Substituted Trust Deed. The purpose of Restating the
Initial Trust Deed is to convert the Closed End Fund into Open End Scheme in
accordance with the provisions of the Regulations and pursuant to the SECP's
Sanction Order, without affecting the basic rights and obligations of the Management
Company, the Trustee or the Unit Holders (formerly known as Certificate Holders).
The Trust shall continue to remain in full force and effect, except as varied from the
Effective Date by the alteration of the Anitial Trust Deed by this Substituted Trust
Deed.

It is hereby irrevocably and uncondition'élly declared as follows:-

a) The Trustee shall hold and stand possessed of the Trust Property comprising
Class-A Segment and Class-B Segment of the Undertaking of PICIC Growth
Fund ("PGF Undertaking") as defined hereunder, already held by the Trustee
and further properties and assets that, may-from time to time be vested in the
Trustee upon trust as asingle fund for the'benefit of the Unit Holder(s) against
which Units of Class<A, Class-B and Class-€ shall be issued to the Unit
Holders, as per the:€gnversion Plan.

./f#r‘Q/Jf/og/ ok
A

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 Substitated 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 Substituted Trust Deed and the Offering Document,
as may be issued and amended from time to time.

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 @;5)/&5 initial units of the Open
6 s



(i)

End Scheme in lieu of the Certificates of| Closed" Exd: Find held by, the
Certificate Holders of the Closed End Fund, for which/purpse a book closure
shal. be announced by the Management Company-in 4t 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.

The conversion of PGF 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 PGF based on the following swap ratio:-

For each Certificate of Closed End Fund, each Certificate Holder whose
name is entered in the Register of PGF on a 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
Frozen Portfolio prevailing on last day of the Book Closure and any
dividend receivable, less all liabilities of PGF, if any, relatable 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.

(iii) On the Effective Date, the Management Company shall calculate and

(iv)

v)

(vi)

announce separate NAVs of both Class-A and Class-B Units. From the
effective date Class-B Units shall be redeemable as Units of Open End
Scheme. Whereas Class-A Units shall not be redeemable until the
unfreezing of the Portfolio by GoP. In order to grant an exit opportunity to
the holders of Class-A Units, the existing certificates of PGF will continue
to be listed on PSX and their status will be changed from Closed End
Certificates to Open End Units to be known as HBL Growth Fund Class-
A.

Class-A Units shall be tradablein the same manner as certificates of a
Closed End Fund. The market' value of these Certificates of Closed End
“und will be adjusted downward taking into consideration the weightage
of Class-B Segment to thé tofal net assets of PGF and other factors
associated 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 bé-considered as, Cettificates of a Closed End Fund
“or the purpose of existing regulatory framework of PSX as applicable to
Certificates of Cloged End Fund, to’ enable PSX, NCCPL and CDCPL to
ensure the tradability of Units-of Open End Seheme under same regulatory
“ramework as appli¢able 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 Substituted Trust Deed and the
Offering Document of the Open End Scheme.

Class-A Units shall be freely tradable at PSX and therefore be sold or

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, redemption of Units s ¢ effectuated by the Management
/ v

7 k74



/{,4/?/57/ 28() 252)
oU—~. ¥ ol

Company. However, Back End Load will be char n such rec-lgmption
at the following rates:-

(a) On Class-A Units redeemed withiisix ths from the date of
unfreezing of the Frozen Portfolio, Back End Load will be charged

@10%.

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

(c) 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.

(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:-

(a) 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 month but before the
expiry of one year from the Effective Date, Back End Load will be

charged @5%.

(¢)  On Class-B Units redeemed after expiry of one year from the Effective
date, no Back End Load will be charged.

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

The Management Company shall have the, right to advance (borrow) money from
Class-B Segment and future properti€ss assets and investments acquired by the Open
End Scheme to Class-A Segment to ineet\cash flows requirements of Class-A Units,
including management fee payabléto 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.

5.3 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 ligt.of certificate of Closed End.

5.4 . After the conversion ‘of the Scheme 'the Management Company may offer Class-C
\Units and redeem 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.

6. Effect of this Substituted Trust Deed and Status of Unit Holders

Deed Binding on Each Unit Holder

The terms and conditions of this Substituted Trust Deed as may be amended in
accordance with Clause 20 of this Substituted 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

/I
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6.2  Unit Holder(s) Not Liable to Make Further Payments

Initial Unit Holders shall not be liable to make any further confributions 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
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 to the rights of the Unit Holders in the Net Assets of the segment,
ecarnings and the 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 as are set out in this Substituted
Trust Deed and the Offering Document.

6.4  Trustee Report to Unit Holders

The Trustee shall report to the Unit Holders in accordance with the Regulations.

7. Role of the Management Company

7.1  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 Substituted Trust Deed and the Offerirg 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 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 issued by SECP and/this/Substituted\ 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.

;‘ 7.4  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 the Management Company may also itself act as a Distributor for
carrying on Distribution Functions. The appointment of Distributor shall be in
accordance with Regulation 66A of the Regulations, as amended or substituted from
time to time.

The Management Company may, at its own responsibility and costs (to be borne
cither from the Front End Load or management remuneration received), from time to
time appoint Investment Facilitators to assist it in promoting sales of Units. An
updated list of Distributors shall be made available at al 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).

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 Substituted
Trust Deed and the Offering Documents, ne the Management Company (save

/7
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7.8

7.9

7.10

7.11

7.12

7.13

7.14

7.15

He Trustee nor for
duty and the acts

as herein otherwise provided) be liable for any act or omission-G
anything except for its own gross negligence or \willful, breg
and omissions of all persons to whom it may delegate any o, ctions .as-manager
as if they were its own acts and omissions. If for amny reason t-becomes impossible or
impracticable to carry out the provisions of this Substituted 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.

The Management Company may in consultation with the Trustee appoint legal and
financial advisers, custodians/sub-custodians and other professionals in Pakistan or in
offshore countries for determining and ensuring compliance with legal and regulatory
requirements to be fulfilled by the Scheme, by the Management Company and by the
Trustee and their respective obligations in relation thereto.

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

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.

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.

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.

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 6f the Scheme-and on its website.

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.

The Management Company shall annouiice 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.

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.

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 Substituted Trust Deed, Offering Document and in
accordance to the Rules and Regulations.

The Management Company shall not carry out any transaction on behalf of Unit
Holder's with any of its connected person uch transaction is carried out on

10
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arm’s length terms and with appropriate disclosure as may ‘bg-feguired by the Rules

and the Regulations.

7.18 The Management 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.

7.19 The Management Company shall strictly abide by all the obligations as prescribed by
the Regulations from time to time.

8. Change of Management Company

8.1  The SECP may, either at its own or on the recommendation of the Trustee or Unit
Holders representing such percentage of the total Units in issue for the time being as
may be prescribed by the Regulations, remove the Management Company after
providing an opportunity of being heard, in such manner and on the occurrence of
such circumstances as are prescribed under the Regulations.

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

8.3  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. :

8.4  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 new 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.

8.5  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.

8.6  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 Finaneial Institutions. The Trustee shall ensure that
/ accounts of the Scheme ftill the day of the appointment of the new management
' _company are audited by such‘auditor.

8.7  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 thirty (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.

Role of the Trustee

The Trustee shall perform its role as specified in the Rules, Regulations and
Directives issued thereunder by the SECP, thi stituted Trust Deed and the
Offering Document. Y
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nptly notified to the

The Trustee shall nominate one or more of its officers to.act a5/
performing the Trustee’s functions and for interacting
Company. Any change in such authorized persons shall be
Management Company.

The Trustee shall, under prior intimation to the Management Company appoint,
remove or replace from time to time one or more bank(s) and/or other depository
company(ies) etc. to act as the Custodian(s) for holding and protecting the Trust
Property and every part thereof and for generally performing the custodial services at
one or more locations and on such terms as the Trustee and the Management
Company may mutually agree and to be incorporated in custodial services
agreement(s) to be entered into between the Trustee and the Custodian(s), except
where the Trustee 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 Substituted Trust Deed
or in accordance with or pursuant to any request of the Management Company
provided it is not in conflict with the provisions of this Substituted Trust Deed or the
Rules and Regulations. Whenever pursuant to any provision of this Substituted 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 tepresentative(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 solution adopted by the
Management Company/Trustee in consulfation with each other shall be deemed to
be instructions from the-authorized representative(s)

The Trustee shall not be-liable for any loss causéd 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 of 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.

The Trustee shall make available or ensure that there is made available to the
Management Company such information as the Management Company 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, arbitration or inquiry or any

corporate or sharcholders’ action in respect of the Trust Property of the Scheme or

any part thereof, with full powers to si , verify and submit pleadings and
s
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affidavits, to file documents, to give evidence, ta appoint
do all incidental acts, things and deeds through the Tru
and officer(s). All costs, charges and expenses..(includ
instituting or defending any such action shall be borne by the Trust and the Trustee
shall be indemnified against all such costs, charges and expenses. Provided that no
such indemnity shall be available in respect of any action taken against the Trustee
for gross negligence or breach of its duties in connection with the Scheme under this
Substituted Trust Deed or the Rules and Regulations. For the avoidance of doubt
it is clarified that notwithstanding anything contained in this Substituted 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.

9.10 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 Substituted 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 Substituted 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.

9.11 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.

10. Change of Trustee

10.1 The Trustee may, subject to the priow 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.

10.2 In circumstances where the SECP is of the opinion, that, Trustee has been in violation of
the Regulations or this Substitited 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.

10.3 The Management Company-may, giving cogent reasons, apply 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.

10.4 Upon the appointment of a new trustee, the Trustee shall immediately hand over all the
G S documents and records to the new trustee and shall transfer all the Trust Property to the
{{Aﬁé@ﬁﬁ?! new trustee and make paym.ents to the new trustee of all sums due from the Trustee.
\ il The Trustee shall have the right to receive its remuneration up to the effective date of
\\,,/’/ its removal or retirement.
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The new trustee shall exercise all the powers and enjoy all the rights and shall be
subject to all duties and obligations of the Trustee hereunder as fully as though such
new trustee had originally been a party hereto.
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10.6 The Management Company may immediately in case o
Trustee appoint auditors with the consent of the SECE amongst' the panel of
auditors designated as "A" Category by State Bank of PgKistan for the audit of
Financial Institutions. The Management Company shell efisure that accounts of the
Scheme till the day of the appointment of the new trustee are audited by such auditor.

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

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

10.9 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.

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

15 Trust Property

11.1 On the Effective Date, the Trust Property of the Open End Scheme shall comprise the
entire PGF Undertaking as defined hereafter consisting of Class-A Segment, Class-B
Segment and Common Portion of PGF 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.

11.2 The aggregate proceeds of all Units issued from time 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 /othier benefits arising therefrom and all cash,
bank balances and other assets and propetty,of every description for the time being
held or deemed to be held upon trust/by thé Trustee for the benefit of the Unit
Holder(s) pursuant to this Substitated /Trust Deed, ‘but shall not include any amount
payable 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;

11.3 Bank Accounts for the Scheme shall always be-in.the hame of the Trustee.

11.4  All expenses incurred by the Trustee in effecting the registerable Investments in its
name shall be payable out of the Trust Property.

Except as specifically provided in this Substituted 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 other encumbrance
whatsoever to secure any loan, guarantee or any other obligation actual or contingent
incurred assumed or undertaken by the Trustee or the Custodian or any other person.

12.  Voting Rights on Trust Property

12.1 All rights of voting attached to any Trust Property shall be exercisable by the
Management Company on behalf of the Trustee and it shall be entitled to exercise the
said rights in what it may consider to be in the best interest of the Unit Holders and
may refrain at its own discretion from the exercise of any voting rights and the
Trustee or the Unit Holders shall not have rght to interfere or complain.
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12.2 The Trustee shall upon written request by the Management
of the Trust Property, from time to time execute and delivg
or delivered to the Management Company or their nominges powers' of ‘attorneys or
proxies authorizing such attorneys and proxies to vote, conéent or otherwise act in
respect of any investment in such form and in favor of such persons as the
Management Company may require in writing.

12.3 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 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 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.

13. Investment of Trust Property and Exposure Limits

13.1 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.

13.2 Investment Policy

The Investment 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.

13.3 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.

13.4 Financing Arrangements/Borrowing Restrictions

13.4.1 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 the Scheme, with'the approvalof the Trustee, from Banks, Financial
Institutions, non-banking finance'companies, ot such other companies as specified by
the Commission from time/tortime. The borrowing, however, shall not be resorted to,
except for meeting the redemption requests and shall be repayable within a period of
ninety days and such borrowing shall not exceed fifteen per cent of the Net Asset of
the Scheme at the time/of borrowing or such other, limit as specified by the SECP.

13.4.2 The charges payable—to—any-bank, non-bankmg ﬁnance company or Financial
Institution against financings on account of the Scheme as permissible under 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 r(s) may suffer by reason of any
i
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s depletion in the Net Asset Value that may result from an cing 'arrangement
made hereunder in good faith.

13.4.6 Provided that, in 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.

13.5 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.

14.  Valuation of Property and Pricing

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

The method for 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.

14.2 Determination of Purchase (Offer) Price

14.2.1 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 websité<and \to» Mutual Funds Association of Pakistan
(MUFAP). > :

For avoidance of doubt, Conyersion Units shall be issued in the ratio and at a price as
provided in Clause 5.2 (e) above for each Certificate of the Closed End Fund held by
the Certificate Holders of/ PGF. After the issuance of Conversion Units no further
issuance of Class A and Class B Units-shall be made‘except as provided under clause
5.2(e) (vi), therefore Offer-Price of Class-A and Class-B Units will not be announced.

14.2.2 From the Effective Date- aﬁd after-issuance of the’ Conyersion Units, the Offer Price
for Class-C Units shall be determined from time to time as specified in the
Regulations, directives issued thereunder and the Offering Document.

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

14.3 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
7!
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15.4

certlﬁcates shall be carrled out in accordance with the requirems ts of the Rules, the
Regulations and drectives issued there under and ithe procedyres, for. these shall be
specified in the Offering Document.

Notwithstanding anything to the contrary contained herein, where the Units are
declared as CDS Eligible Securities, all matters concerning 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 issuance and redemption of Units of the Scheme, other than Class-A Units
until Frozen Portfclio 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.

Provided however, Class-A Units shall not be redeemable until the 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 the Trustee to approve a
temporary change in the method of dealing in Units.

Suspension of Redemption of Units

The Redemption of Units may be suspended during extraordinary circumstances
including closure of the money market, capital market, capital market infrastructure
institutions and scheduled banks, the existence of a state of affairs, which in the
opinion of the Management Company, constitutes an emergency as a result of which
disposal of any investment would/not be reasonably practicable or might seriously
prejudice the interest of the Scheme or of the Unit Holder(s), or a break down in the
means of communication normally employed in determining the price of any
investment, or when remittance of' money. ¢an not 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 onl 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 s iness Day, such requests shall be

/ L
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processed on a proportional basis proportionate to the<Size of .the requests. The
redemption requests in excess of ten percent (10%) ofjfthe Uits of the' 'Segment in
issue will be carried over to the next Business-Day..HowgVer, if the carried over
requests and the fresh requests received on the next Subseription 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.

15.5 Suspension of Fresh Issue of Units

15.5.1 The Management Company may, under certain circumstances, suspend issue of fresh
Units. These circurstances may include

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

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

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.

15.5.2 Such suspension may however not affect existing subscribers for the issue of bonus
Units as a result of profit distribution The Management Company shall announce the
details of exemptions 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.

15.5.3 In case of suspension of redemption of Units due to extraordinary circumstances the
issuance of Units shall also be kept suspended until and unless redemption of Units is

resumed.

Investment applications received on the day of suspension will not be processed and
the amount received shall be returned to the investor.

| Fees and Charges

Remuneration of the Management Company and Its Agents

The Management Company- shall' be entitled “to\ prescribe and receive maximum
remuneration up to the -maximum rate of \rémuneration permitted under the
Regulations and directivesissued thereunder.

16.1.2 The remuneration shall begin te'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.

16.1.3 Such remuneration 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 Unit Holder(s) or against the Trust Property or against the Distribution Account
for its services or for its expenses, except such expenses as are expressly authorized
under the provisions of the Regulations and directives issued there under and this
Substituted Trust Deed to be payable out of Trust Pro R

18 /4




fh] K/ST/ 08’7/:)_02/

24 - agc oz |

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

16.1.6 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.

16.2 Remuneration of Trustee and Its Agents

16.2.1 The Trustee shall be entitled to a monthly remuneration out of the 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.

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

16.2.3 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 its duties as Trustee of the Trust. The Trustee shall not make any
charge against the Holders or against the Trust Property or against the Distribution
Account for their services or for their expenses, except such expenses as are expressly
authorized to be paid out of the Trust Property under the provisions of the
Regulations and the Constitutive Documents.

16.2.4 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.

16.3 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/teported by the Management Company to the SECP and the
Trustee giving their break-up under separate heads.

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.

17. Determination of Distributable Profits

17.1 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 derived 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 Cl expression "accounting income"
/.f
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means income calculated in accordance with the requirg S
Accounting Standards (IAS) as are notified under the Acty the Regulations and'the
directives issued by the SECP. Wherever, the requiremehts-of Regulations' or the
directives issued 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.

17.2  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.

17.3 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.

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

18. Termination, Winding Up, Revocation
and Liquidation of the Scheme

18.1 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 thedisposal 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 interestof all the Unit. Holder(s) that the Trust be wound

up.

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

19. 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 Management 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 objective
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 and the Management Company acting together shall be entitled by a
Supplemental Deed to modify, alter or add to-tie provisions of this Substituted Trust
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' der expedient for any
itten notice to the Unit
prejudice the interests of

20.3 If, at any time, any Clause of this Substituted 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 Substituted Trust Deed, nor the
legality, validity or enforceability of such Clause shall in any way be affected or
impaired thereby.

Deed in such manner and to such extent as they may
purpose, subject to the prior approval of the SECP and p
Holders, if required subject to the condition that it-does
Unit Holders.

@

21.  Audit

The Management Company shall appoint auditor in accordance with the requirements
of the Regulations and directions issued thereunder.

22, Arbitration

In the event of any disputes arising out of or in connection with this Substituted Trust
Deed or the Offering Document between the Management Company on the one part
and the Trustee on the other part, including as to the respective rights and obligations
of the parties hereto, as well as those relating to the interpretation of the terms and
conditions of this Substituted 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.

23. 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 busingss of the Trust shall observe strict
confidentiality in respect of all‘transactions of\the Trus:, 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 so in the ordinary.colrse of performance' of taeir duties or by law or if
compelled by any court of law or a'competent authority.

Miscellaneous

Any notice required 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 al joint Holders shall be deemed
(‘ -
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24.3

24.4

25.

25.1

25.2

253

254

259

effective service on the other joint Holders.

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/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 service on all persons interested (whether jointly with or as claiming
through or under him) in the Units concerned.

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

Definitions

Unless the context requires otherwise the following words or expressions when used
in this Substituted Trust Deed shall have the meaning respectively assigned to them:

"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 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 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 any amendments and substitutions
thereof.

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

" Auditor" means the auditor ofithe 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.

"Bank'" means institution(s) providing banking services under the Banking
Companies Ordinance, 1962, or any otherTegulation in force for the time being in
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Pakistan, or if operating outside Pakistan, under the banking f the jurisdiction

of its operation outside Pakistan.

25.11 "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.

25.12 "Business Day' means as specified in the Offering Document.

25.13 "Certificate' means the definitive certificate acknowledging the number of Units
registered in the name of the Unit Holder issued at the request of the Unit Holder
pursuant to the provisions of this Substituted Trust Deed.

25.14 "Certificate of Closed End Fund'" means the definitive certificate acknowledging
the number of certificates of the Closed End Fund registered in the name of the
Certificate Holder ssued pursuant to the provisions of the Initial Trust Deed.

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

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

25.17 '"Class-B Segment" means such portion of PGF 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.

25.18 "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 shzll continue to be listed and tradable at PSX.

25.19 "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.

25.20 "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 Qffering Document.

\ "Common Portion of PGF /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, the Re-Stated-Trust Deed dated April 24, 2018
and this Substituted Trust Deed, Offering Document or such other documents as
defined in the Regulations.

25.23 "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.

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 Substituted 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
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

charges, legal expenses and all other cost a ses incurred up to the period of
(4

; 25.24 "Conversion Cost" means all cost and expenses relating to the conversion of the
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25.26

25.27

25.28

2529

25.30

25,35

effectuating and implementing the conversion of Closed End t0 an Open End
Scheme.
"Conversion Plan" means the Plan for Conversion of PGF\frofni a Closed End Fund
to an Open End Scheme, attached hereto as Annexures "C".

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

"Custodian" means a Bank, a depository or an Investment Finance Company
licensed under the Regulations, which may be appointed by the Trustee with the
consent of the Management Company to hold and protect the Trust Property 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.

"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 andount 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 tae 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 undér-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 Distributipn: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 commission charges or
costs 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
and fulfillment of all legal and regulatory requirements.

"Financial Institution" carries the same meaning as defined under the Companies
Act, 2017.

"Force Majeure' means any occurrence o tance or element which delays
7
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25.36

25.37

25.38

25.89

25.40

25.41

25.44

25.45

or prevents performance of any of the terms and conditions 6f this Substituted Trust
Deed or any obligations of the Management Company .ot the Trustee 'and shall
include but not limited to any circumstance or-element tha{/cannot be reasonably
controlled, predicted, avoided or overcome by any party hereto and which occurs
after the execution of this Substituted 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-economic factors, etc.

"Front End Load' means charges which may be included in the Offer Price of the
Units, as defined in Offering Document.

"Frozen Portfolio" means the frozen shares of PSO and SNGPL listed in Schedule
to the Conversion Plan held under an initial Consent Agreement dated October 20,
2005 between GOP and erstwhile PICIC AMC as last 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 Substituted 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.

ppointed by the Management Company to \identify, solicit and assist investors in
nvesting in the Open End Scheme. The Management Company shall compensate the

""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.

"Offer Price'" or '""Purchase Price' means the sum to be paid by investors for the
purchase of one Unit of the Scheme. Such price is to be determined in accordance
with Clause 14.2 of this Substituted 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 investments 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 ublic to invest in the Scheme,
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and includes any Supplementary Offering Document.

25.48 "On-line" means transactions through electronic data-interchange whether real-time
transactions or otherwise, which may be through the internet, intranet networks and

the like.
25.49 "Ordinance' means the former Companies Ordinance, 1984.
25.50 "PC'" means Privatization Commission constituted by GOP.

25.51 "PICIC AMC'" means erstwhile PICIC Asset Management Company Limited, now
merged into HBL AML vide the Commission's Sanction Order under Section 282L of
the Ordinance.

25.52 "PGF" means PICIC Growth Fund that was constituted as a Closed End Fund by a
registered Initial Trust Deed dated July 20, 2004 and registered with the Commission
as a notified entity under the Regulations now converted into an Open End Scheme
by this Substituted Trust Deed.

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

25.54 "PSO'" means Pakistan State Oil Company Limited
25.55 "PSX" means Pakistan Stock Exchange registered under the Securities Act, 2015.

25.56 '"Par Value" means the face value ofia 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.

25.57 '"Redemption Price' means the amount\tobe paid to the relevant Unit Holder(s)
upon redemption of that Unit, such-amount'to; be determined pursuant to Clause 14.3
of this Substituted Trust Deed.

25.58 '"Register' means the Registér of the Unit Holder(s) kept pursuant to the Regulations
and this Substituted Trust Deed.

| a) maintaining the Register, includihg keeping=a record of change of
' addresses/other particulars of the Unit Holders;

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

d) canceling old certificates in respect of Units on redemption or replacement
thereof;

e) processing of applications for issue, redemption, transfer and transmission of
Units, recording of pledges, liens and changes in the data with regard to the
Unit Holders;

f) issuing and dispatching of certificates in respect of Units;

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

/-
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25.60

25.61

25.62

25.63

25.64

25.65

25.66

25.67

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

"Regulations" mean Non-Banking Finance Companies and Notified Entities
Regulations, 2008 as amended from time to time,

"Restated Trust Deed" means the Restated Trust Deed adted April 24, 2018
executed between the Management Company and the Trustee along with all the
exhibits appended hereto, 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 Pzkistan
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 the Re-Stated Deed and this
Substituted Trust Deed, executed by the Management Company and the Trustee, after
seeking approval of the SECP, to modify, add to, alter and amend or amerd and
restate the provisions of this Substituted 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 Substituted 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 consentofithe Trustee, after seeking approval
of the SECP, and the sameshall 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
issuance or redemption of Units, which costs may be added to the NAV for
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 created by conversion of the
Closed End Fund constituted by the Initial Trust Deed for continuous offers for sale
of Units of the Trust.

.
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25.72 "Unit" means one undivided share in the Open End Scheme; all Units of pa-ticular
Class shall rank pari passu inter se as among the Units Holders of that Class.

25.73 "Unfrozen Portfolio" means the all assets of PGF, other than the shares of PSO and
SNGPL listed in Schedule to the Conversion Plan.

25.74 "Zakat" has the same meaning as in Zakat and Ushr Ordinance, 1980 (XVIII of
1980) words and expressions used but not defined kerein 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, l1thographv or ’O“ther means of V1 /bl@ /1;7
)
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: ANNEXURE "A"

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

SECP

Licence No. AMCW/ /& (HAML/AMS/ 06 /2020 Islamabad, March /6, 2020

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

The Securities and Exchange Commission of Pakistan, having considered the application for the renewal
of license to carry out Asset Management Services submitted by HBL Asset Management Limited
under rule 5 of the Non-Banking Finance Compames (Establishment anc Regulatmn) Rules, 2003 (the
“Rules”), and being satisfied that it would be in tP\c public interest so to do, in exercise of powers
conferred by sub-rule (9) of rule 5 of the Rules, é/reby renews the license of HBL Asset Management
Limited to carry out Asset Management Seryices subject to the conditions stated herein below oras |
may be preseribed or imposed hereafter: - B

\'b ]
{i) HBL Asset Management Limit }/\ ﬁg ith Part VIII of the Companies Ordinance,
1984, the Companies Act, 2017t ¢1,12015, the Rules, the Non-Banking Finance

Companies and Notified Entiti lﬁﬁuf&tlons, amended or replaced) and any directives,
circulars, codes, notifications 5\ fdclmcs 159\ the Commission;

HBL Asset Managemen é shaII submit gua half yearly, quarterly or such other
reports as specified l;y apfi‘h able law:

f
This license is valid riod é Ihree :5 w.e.fi April 03, 2020 and shall be renewable
every three years as,sgﬁmf'ed in th @ ”

5
<&

= DIRECTORATE of INDUSTIES
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. ANNEXURE "B"

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION

ORDER

UNDER SECTION 282 (L) OF THE COMPANIES ORDINANCE, 1984 FOR SANCTION
OF SCHEME OF MERGER OF PICIC ASSET MANAGEMENT COMPANY LIMITED
WITH AND INTO HBL ASSET MANAGEMENT LIMITED

i PICIC Asset Management Company Limited ("PICICAMCL™), a non-banking finance
company limited by shares incorporated as unlisted undet the Companies Ordinance,
1984 (the “Ordinance”), having its registered office at 3rd Floor, PNSC Building, M.T.
Khan Road, Karachi, Pakistan, engaged il}:"ﬂ,}e business of providing assel management
and investment advisory services pursuant to the Securities and Exchange Commission of
Pakistan (the *“Commission”) liccncc;; ;q_do S0, and HBL Asset Management Limited
("HBLAML"), a non-banking ﬁqa’n@l'-éﬁmpa_ny_ limited by shares incorporated as
unlisted under the Ordinance, havip‘gr-i;ts' _registcr;;d?oﬁ‘}cc at Plot # 22-C & 24-C, Shahbaz
Lane #1, Main Khayaban-&}{aﬁf.r.; Phase VI, DHi&:;erarachi, Pakistan, engaged in the
business of providing asset manﬁlgéﬁwm servicés' ihG’estmem advisory services and
pension fund manager pursu;u:t Ao the, Conﬁmlssmn I:cenw: and registration, have
submitted applications {o “tHe ?DIIIMISSIO}‘J for sanetmn of a Scheme of
Merger/Amalgamation (the “Schemc") ot [’ICICAMCL wuh and into HBLAML in

terms of Section 282, M_!ht, Ordinance.

2. The principal objeul of the Sehemels foeffect {he aifgamation by way of merger of
PICICAMCL with and into HBLAML by transferring to and vesting in HBLAML the
whole of PICICAMCL on the Effective Date without issuc of any additional shares of
HBLAML to the sharcholders of HBLAML. Upon completion of the above mentioned
merger, the existing shares of PICICAMCL shall stand cancellec and PICICAMCL shall
stand dissolved without winding up after meeting the regulatory requirements. HBL Bank
Limited will have 100% sharcholding in the merged entity. Among other things, the
rights of PICICAMCL to manage the Collective Investment Schemes currently managed
by it and all discretionary and non-discretionary accounts managed by it shall stand
transferred to HBLAML on and from the effective date. PICICAMCL shall be dissolved

NIC Building, Jinnah Avenue, Blue Arca, [slamabad.
PABX: 9207091-4, Fax, No. 9218590
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION

without winding up, in accordance with and subject to the procedure for amalgamation

provided under Section 282L of the Ordinance.

3 EOGMs of shareholders of HBLAML and PICICAMCL were held separately for
approval of scheme of amalgamation for the amalgamation of PICICAMCL with and into
HBLAML pursuant to section 282 L of the Companies Ordinance 1984 on May 27, 2016
and approval from 100% shareholders was obtained.

4, No sharcholder of PICICAMCL or HBLAML has either voted against the Scheme of
Amalgamation at the EOGMs or given notice in writing at or prior to the said EOGMs to
PICICAMCL or HBLAML regarding their dissent to the Scheme of Amalgamation.
Hence the need does not arise to determine value of the shares to be paid to the dissenting
sharcholders of PICICAMCL and HBLAML in terms of sub-section (3) of section 282L
of the Ordinance.

5. In support of the applications, PICICAMCL and HBLAML have submitted the following
information and documents:

a) Applications by PICICAMCL and HBLAML. for approval of the Scheme;

b) Scheme of Merger/Amalgamation of PICICAMCL with and into HBLAML.

¢) Master Agreement between l-'lBQAML<,md PICICAMCL dated May 2, 2016.

d) Copies of the Business Reco:’dé‘r:.s._and Ii‘aj_ly Express dated May 7, 2016, May 13,
2016 and May 20, 2016 wiiérein/three Notices were published for holding of
EOGM of HBLAML. and I’TCICAM(‘L

e) Extract of the Mmutz.s 0[‘ the EOGM’-ﬂf HBLAML’s Sharcholders and
PICICAMCL’s Sharehol&r;rs held on May 27 g@ie

f) Legal Opinion fzop; 1cg"d Consultatts vxde l@tters dated May 31, 2016,
confirming wmplmnﬁc with dlf lcgal fonpia mes for ﬁ:ne purpose of merger.

£) Memorandum and Arpc]cs of Assoc:at:dn of HBLAME and PICICAMCL.

h) Financial Staltéi]]mgs of liBLAML and P!CICAMQL for the period ended March
31,2016, / S npioertn OF INOLIST

i) Affidavit of Company Secretaries '(')FITBI;-};M[?; and PICICAMCL that no other

provisions of the Ordinance has been violated during the merger process. /
~, L
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1) Copy of the approval from Competition Commission of Pakistan.

6. The Commission has considered the applications submitted by PICICAMCL and
HBLAML for sanction of a Scheme of PICICAMCL with and iato HBLAML. In view of
the foregoing and compliance of the requisite legal formalities, the Scheme submitted by
PICICAMCL and HBLAML is hereby sanctioned by the Comrrission in terms of section

282L of the Ordinance subject to following conditions:

i.  The effective date of merger of PICICAMCL with and into HBLAML shall be
August 31, 2016 (effective date). A

ii.  The Directors and Chiefﬂxec;{iive "@rﬁcer of PICICAMCL as on the effective
date of amalgamatnon/merrgcﬁ\wil (.tabt, to held their respective offices in
PICICAMCL, as a result ﬁ@nlﬁléamﬁmn/merger and such respective offices
shall stand rquws]xc;cf ﬁb}o compépsﬁfno{\ shall se payable to any of these
directors and Chief I:,ageunvg. Officer’ 011 *lct'.ount of relinquishing their offices
as directors and Chm:t" Execglwe Oft’ c.ér ot P}CIC- AMCL consequent upon

amalg g,amatlon/mt,r;,’er
/

iii. At the efl fect{i»fr; alc entlrc undertakmg of PICICA‘MCL shall be amalgamated
with, tlansﬁ.féd 'to vest in and bc[on;, to HBLAML.

- *4 -

A\

IS

L'F -
1. AT the! efteetwe«date«--t\he ﬂght&u[ PLC]lCAMCL to \}mnagc the Collective
Investment Schemes currently managed by it and al discretionary and non-

diserctionary accounts managed by it shall stand transZerred fo HBLAML.

v. At the effective date, all the assets of PICICAMCL shall immediately, without
any further act or deed, be vested in, transferred to, belong to and become the
undertaking and assets of HBLAML and HBLAML shall have hold and enjoy
the assets in its own right as fully as the same were possessed, held and
enjoyed by PICICAMCL prior to the amalgamation but transfer of assets shall

be subject to all mortgages, charges or other encumbrances subsisting thereon,

if any. /
O\ 2

NIC Building, Jinnah Avenue, Blue Area, [slamabad,
PABX: 9207091-4, Fax. No. 9218590
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vi.

Vil.

viii,

X1,

At the effective date, all contracts, deeds, bonds. agreements, arrangements,
constitutive documents and other instruments (including all tenancies, leases,
licences and other assurances in favour of PICICAMCL or powets or
authorities granted by or to it) of whatsoever nature to which PICICAMCL is
a party or to the benefit of which the PICICAMCL may be eligible, and which
are subsisting or having effect immediately before the effective date, shall,
without any further act, instrument or deed, be in full force and effect in
favour of or against HBLAML, as the case may be, and may be enforced as
fully and effectually as if, in lieu of PICICAMCL, HBLAML had been a party

or beneficiary or oblige thereto,

At the effective date, all the liabilﬁié& and obligations of PICICAMCL, shall
immediately and without any 1'ut)'ther act or deed be assumed by and become
the liabilities and obhg,atlons of HBLAML which shall pay, undertake,
satisfy, discharge and perfof‘m. when duc, all of the liabilities and obligations

in the respective terms 1he:em

The terms of anwlgamatmn as land down i in the Smeme and approved by the
Commission shall be buidmg on PIC[CAMCL and HBLAML, on all the
shareholders of P[CICAMCE sharc.hold&.rs of HBLA’VIL unit holders of the
funds manag,gd by PICICAM(,L and IIBLAML and on any other person

having any ngm whabihly in relation to eithcr oi ths.m

Licences issued. by.&&flmnnuaaloﬂ in’ tavour of J1(,1('.‘.1\’*1\/[(31: to carry out
the business of Asset Management and Investmen: Advisory Services shall

stand cancelled from the effective date of the merger.

HBLAML shall send a copy of merger order to the registrar for striking off
the name of PICICAMCL by reason of the amalgamation and PICICAMCL

shall be dissolved, without winding up,

HBLAML shall immediately send notice to all unitholders of funds through

ublication in the newspapers having circulation across Pakistan, through
P pap; 4 2

D

NIC Building, Jinnah Avenue, Blue Area, Islamabad,
PABX: 9207091-4, Fax. No. 9218590
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Pakistan Stock Exchange, through its website and a- the registered addresses
of unitholders for change of management company after the effective date of

merger.

xii.  HBLAML shall make requisite amendments in the constitutive documents of
all the funds under management oI}PI@CAMCL within three (3) months from

the effective date of merger. f’ S

xiii,  HBLAML shall convert two qr’ogd,end fumds namely PICIC Investment Fund
and PICIC Growth Fund m;ﬂ&pep Lnd\llJndS%Wllh bifurcation into two classes
of units (i.e. Class A u,mis w1th f‘rozcn Po;ttolw and Class B units with
unfrozen portfolio) til, D%membcr 31, 2016, Eurthermorc, Class A units shall

n iporl unfreezing, df" sh‘args of PSO and SNGPL by

the Privatization Cm‘hqﬁssmn aud Cla.s&e B umta shal] be allowed 1o be

be cligible for rcdem"

--\'

o A
redeemed by tha umt holder:, “at any time, “attég conversion of the

aioremenuoned iunds into open cnd \ )
/ \4 At — ‘\

7 In case, subsequent l()f‘i_gll‘lctl()l‘lﬁ]l ef the Schemc bys:he Uommm\wn, a\ay fact is found to

have been misrepresented to the Commission by the ama!g,amatmg entities, the
Commission shall have the right (o take any appropriate measures as it deems fit, which

include but not be confined to the cancellation of license of the merged NBFC,

(Zafar Abdullah)
Commissioner (SCD)

Dated: August 31, 2016

'NIC Building, Jinnah Avenue, Blue Area. Islamabad.
PABX: 9207091-4, Fax. No. 9218590
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ANNEXURE "C"

CONVERSION PLAN

FOR CONVERSION OF “PICIC GROWTH FUND”
FROM A CLOSED-END FUND TO AN OPEN-END SCHEME

PRELIMINARY
Definitions

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

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

"Back End Load" means the charge 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 Frozen Pertfolio and Back
End Load deducted on Class-B Units shall form part of the assets of Class-B Segment.

"Class-A Segment" means such portion of PGF Undertaking that is relatable to Frozen Portfolio as
mentioned in Article [V.2A hereafter o

"Class-B Segment" means such portion of PGF Undertaking that is relasable to Unfrozen Portfolio as
mentioned in Article IV.2B hereafter

S\
"Class-A Unit" means one undivided share il the‘Open End Scheme from Class-A Segment, on pari passu
basis, which shall not be redeemable until the F_rozén Portfolio is trifrézen and shall continue to be listed
and tradable at PSX. J :

"Class-B Unit" means one undivided share'in the Open End Schemeé from Class-B Segment, on pari passu
basis, which shall be redeemable from the Effective Date with Back End Loadias per Article V.1 (ix) of this
Conversion Plan. AR

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

"Closed End Fund" means a closed éﬂldaélbme 5 definbdlin (e NBFC Regulations.

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

"Common Portion of PGF Undertaking" means common portion of undertaking relatable to both Frozen
Portfolio as well as Unfrozen Portfolio as mentioned in Article IV.2C hereafter

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

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

"Effective Date" means the last day of the book closure announced specifically for the purpose 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" means the charge which may be included in the Offer Pr:ce of the Units.
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"Frozen Portfolio” means the frozen shares of PSO and SNGPL listed in Schedule to this Plan held under
an initial Consent Agreement dated October 20, 2005 between GOP and erstwhile PICIC AMC as last
extended by Consent Agreement dated August 8, 2016 and June 27, 2016 and as may further be extended
by Consent Agreements that may be executed from time to time betweer EBLAML and GOP, pursuant to
GOP's privatization policy to sell the entire shareholding of PSO and SNGPL to strategic investors.

"G OP" means the Government of Pakistan acting through PC.

"HBL AML" means HBL Asset Management Limited, the Management Company of PGF (being the legal
successor of PICIC AMC), an unlisted public limited company licensed to provide asset management and
investment advisory services under the NBFC Rules and NBFC Regulations

"HBL Growth Fund" means PGF as re-named upon its conversion from a Closed End Fund into an Open
End Scheme in accordance with this Conversion Plan,

"NAV" mean Net Asset Value,

"NBFC Repgulations" mean the Non-Banking Finance Companies and Notified Entities Regulation, 2008
including any amendments and substitutions thereof,

"NBFC Rules" mean the Non-Banking Finance Companies (Estahllshment and Regulation) Rules, 2003,
including any amendments and substitutions thereof

"Open End Scheme " means a scheme for issuing Class-A and. ﬂlass—B Units to the Certificate Holders of
PGF after its conversion, in lieu of the Certificates of PGF asa Cloned End 'Wuuﬂ \held by them, at the swap
ratio mentioned in this Plan and subsequently redeeming C’lasz Units and:stfeting and redesming Class-C
Units continuously to be specified in the Restated Trust Deed and Offer_ngc Docurnent in accordance with
the provisions of the NBFC Rules and the NBFC chulalmns \

"Ordinance' means the Companies Ordinance, ]984 mcludmg any substitate legls'launn thereof.
"PC" means Privatization Commission cansnmtn“dvhy GOP

"PICIC AMC" means erstwhile PICIC Asset Ma.nagement Company L mited, nnw ‘merged into HBL
AML vide the Commission's Sanction Order/dated August 31, 2016 under Section 2821, ofthe Ordinance.

"PGF Undertaking" means properties, assets; mcludmg cash liabilities, receivables and all otheg affairs of
PGF as outlined in Article I'V of this Plan, <=

"PGF" means PICIC Growth Fund cotstituted-as-a Glosed Endl"undhya:egls, cred ] Trust Deed datad July
20, 2004 and registered with the Commission as a notified enfity under the NBFC Regufauons 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

"Sanction 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, presenily acting as trustee of PGF as a
Closed End Fund, who has consented to continue as trustee of PGF afier its conversion into Open End

Scheme.

"Unfrozen Portfolio” means the all assets of PGF, other than the shares of PSO and 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 SEMF from the GOP
through PC under a Management Rights Transfer Agreement in the year 2004 and subsequently
transformed ICP SEMF into a single Closed End Fund under the name PYCIZ Growth Fund (PGF).

Under an Agreement to Transfer Management Rights, the erstwhile PZCIZ transferred the Management
Rights of PGF to its wholly-owned subsidiary, PICIC AMC.

Pursuant to compliance with Regulation 65 of the NBFC 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 s a result of Consent Agreements
with GOP through PC were allowed to be converted into Open End §bhemes within three months from the
date of the removal of the freezing of the portfolios. Since PGF has Frozen\Portfolio, it was not converted
into an Open End Scheme. S

The erstwhile PICIC AMC was merged into HBL AML Vid,é the Gommission's Sanction Order dated
August 31, 2016, which contain certain conditions imposed by-the Commission while sanctioning the
Scheme of Merger of PICIC AMC with and into HBL AME, m&'uding the Eoﬁdfﬁnn contained in Clause
6.xiii of the Sanction Order requiring HBL AML to manddtorily gonvert PGF iritoran Open End Scheme,
with bifurcation of the existing PGF Undertaking into two.Segments i.e. Glass=A\Segment relatable to
Frozen Portfolio against which Class-A Units shall be issued and Class-B Segnient relatable to Unfrozen
Portfolio against which Class-B Units shall be issued. : :

The Board of HBL AML in its meeting held on November 23, 2017 decided to proceed with the conversion
of PGF into an Open End Scheme with the approval of the Certificate Folders of PGF undetithe provisions
of the NBFC Regulations. For this purpose, this Plan has been prepared for, placing the'same before the
Certificate Holders of PGF 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 (i persen or through post and
proxies) who were entitled to vote thereat (" Resolution") for approvirig the conversion ofithe Fund from a
Closed End Scheme to an Open End Scheme, 0 as to comply with the mendatory condition contained in
Clause 6.xiii of the Commission's Sanction Order. ¥ \

After the passing of the Resolution, a formal appﬁcéﬂan..\ﬁu be made to the Commussion for the sanction of
the conversion in terms of this Plan and the Resolution.

The conversion will require revamping of the Trust Deed of PGF 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 applicable 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 PGF 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.

Upon conversion, the Open End Scheme would be known as HBL Growth Fund.

OBJECT OF THE CONVERSION PLAN

This Conversion Plan is based on the directive given by the Commission. The object of this Plan is to
convert PGF from a Closed End Fund to an Open End Scheme, as directed by the Commission vide the
Sanction Order. The conversion would necessitate issuance of Conversion Units to the Certificate Holders
i.e. Class-A Units of PGF to be issued to the Certificate Holders of PGF based on the market value of the
Frozen Portfolio applicable on the Effective Date and Class-B Units of PGF to be issued to the Certificate
Holders of PGF based on the NAV of the Unfrozen Portfolio on the Effective Date, in lieu of the
Certificates held by them. The Conversion Units shall be issued on the tasis of the swap ratio between the
Certificates and the Units as mentioned in Article V.1 hereafter while mzintaining the continuity of the
Fund as a trust.
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The existing Certificates of PGF will continue to be listed at PSX. However, their status will be changed
from Certificates of a Closed End 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 applicable to Closed End Certificates. This consideration is required to
enable the PSX to ensure the tradability of Units of Open End Scheme under same regulatory framework as
applicable to Certificates of Closed Ended Funds.

The market value of the Cerfificate 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 tradable 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 respective NAVs, Details of these
matters are provided in Article V.

Class-A Units will remain listed and tradable at PSX ill such time that their status changes to unfrozen
Units upon which the same would be de-listed

CONVERSION

HBL AML through its directors and officers as may be desighated by HBL AML's Board for such purpose
shall prepare necessary documentation, including the Restated Trust Deed of the Open End Scheme under
the name of HBL Growth Fund to be categorized as an equity scheme containing such terms and
cenditions as HBL AML's Board may deem appropriate, including as to issuance of Conversion Units of
the Open End Scheme initially to the Certificate Holdess of PGE without any Front End Load and issuance
of Class-C Units subsequent to conversion to ilvestors out of properties anc assets of the Open End Scheme
other than Segment A and Segment B at the/Gffér Price based onNAV of the Open End Scheme, with or
without any Front End Load and redemption-of Units of all Glasses (except Class- A) at the redemption
price based on the NAV of the each Clasg of Units with or without Back End Load, as may be approved by
the Commission, subject to Article V.1 heteaffer. The initial Unitsi:e. 'Class-A Units and Class-B Units
issued to the Certificate Holders of PGF uponits conversioninto an Cpen End Scheme shall not be subject
to any Front End Load. However, Back End Load will be charged on'redemption of Class-A Units and
redemption of Class-B Units as mentidned in Articles V.1 (viii) and (ix) hereafter.

Subject to Articles V. 1(iv), (v) and«(vi) issuance of Class-C Ustits and redemption of Class-A Units (after
unfreezing of the Frozen Portfalig); Class-B Units and Class-C'Units shall beimade on NAV basis by direat
submissions of applications for purchase of Units and applications for redemption of Units to HBL AML
and its distributors in asoo:ﬂa,r_ro,e with the terms contained in the Offering.Document to be prepared and
published by HBL AML, / ¢

b

CDE  Will 0N it oh e St DS A SIE fHie .Q}?.c,ﬂ.." End  Scheme.

HBL AML shall continue to be the Management Company of the Open End Scheme. HBL AML shall
execute 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 NBFC Regulations and prepare and publish an Offering
Document after seeking approval from the Commission. HBL AML shall also execute such other
documents and deeds, as may be required for smooth conversion of PGF 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.

PGF UNDERTAKING

At the Effective Date, PGF Undertaking as generally defined in Article 1.1 (Definitions) shall become part
of the Open End Scheme,

PGF Undertaking shall comprise of three segments i.¢. 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 Certificate Holders and is relatable to Unfrozen Portfolio
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and Common Portion of PGF Undertaking, which shall include common undertaking relatable to both
Frozen 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 w:l be either marked for Class-A or
Class-B, as the case may be. The Net Assets of each Class would be maintained separately, since Common
Portion of PGF Undertaking is relatable to both Class-A Segment and Tlass-B Segment as mentioned in
Clause 2C hereafter.

Class-A Segment of the undertaking shall comprise the following:-

(a)

(b)

(e)

(d)

All properties and assets of every kind and description, tangitie and intangible possessed by in
power of the Trustee relatable to the Frozen Portfolio and il securities, contracts, receivables,
book debts, actionable claims, advances, prepayments, depcsits, accrued income, dividends,
profits, interest, mark-up, reserves, capital reserves, un-approprated profits, etc. whether present
or contingent or accrued or accruing of whatsoever nature and whassoever situated and howsoever
due or accruing and relatable to Frozen Portfolio.

All sanctions, consents, licences, privileges and authorizations, issued by GOP and permissions,
NOCs, consents, sanctions, etc., 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 Frozen Portfolio.

All refunds and adjustments of income tax and all other taxes, ¢aties and assessments of owing or
due to PGF, if any, relatable to the Frozen Portfolio. /

All liabilities of PGF, if any, relatable to the Frozen Portfolip.

Class-B Segment of PGF Undertaking shall comprise thefollowing:-

()

()

(©
(d)

All properties and assets of every kind and description, mngitﬁé*ahd-iﬁhngible possessed by in
power of the Trustee relatable to the Unfrozen Portfolio and al sccun'ﬁES, contracts, receivables,
book debts, actionable claims, advances, prepayments, depgsits, \accrued income, dividends,
profits, interest, mark-up, cash and bank balances, reserves, oapital rcscrvcs un-appropriated
profits, ete. whether present or contmgent or aecrued or a:.rnung ‘of what.soever nature and
whatsoever situated and howsoever dus-or accruing mdremm.blc ta Unfrozen Poitfolio.

All sanctions, consents, licences, privileges and authcnzancms, issued by GOP permissions,
NOCs, consents, sanctions, etc, to‘thc;extcnt the same can be obtained by or 1ssuéd to an Open
End Scheme under the provisions.of the Ordinance, the NBFC Rules and the\NBFC! Regulanons
and relatable to Unfrozen Portfalio.

eL it it Ky
All refunds and adjustments of income-tax and-all-other taxes,-daties-and assessments cf owing or
due to PGF, if any, relatable to the Unfrozen Portfolio.

All liabilities of PGF, if any, relatable to the Unfrozen Portfolio

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

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

(a)

(®)

(©

All bank accounts maintained by the Trustee on account of PGF with banks and financial
institutions

All custodial accounts, IPS accounts and other accounts maintamed by the Trustee on account of
PGF.

All contracts and agreements of PGF with any third parties whatsoever,
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All legal and title deeds and documents and corporate, tax end 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 PGF may be a party thereto or may have any right, t:tle, interest,
obligation or liability thereunder.

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 PGF shall be continued to be pursued, prosecuted, enforced or defended, as the case may
be, by the Trustee of PGF as an Open End Scheme.

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

CE U S

The conversion of PGF into an Open End Scheme shall be ef’f‘aétuated by issuance of Conversion Units i.e.
Class-A Units and Class-B of the Open End Scheme to ﬂ;e Certificate Holders of PGF based on the
following swap ratio:-

(@

(i)
(iii)

(v)

)

(vi)

(vii)

For each Certificate of PGF, each Certificate Ho eEwhose name is entered in the Register of PGF
on the Effective Date shall be issued one (1) Unit:af Class-A of the Open End Scheme based on
value of the shares of PSO and SNGPL pévﬁhng on'\the” Effective Date and any dividend
receivable, less all liabilities as stated in Para/2A¢d) of Article W, bove and one (1) Unit of Class-
B of Open End Scheme based on the NAV-of Unfrozen Pgrtfﬂ 0, (remaining assets), less all
liabilities of the Fund on Effective Date mt’rmo Front End Load

The Conversion Units shall be credited as ﬁﬂiy ‘paid up

Upon the issuance of the Conversion' Um:s of thc Opm Ehd. Scheme, m;h an aim to grant an exit
opportunity to the holders of Class-A Umts PGF) wﬂl contirué fobe hstedaat P8, as en Open End
Scheme to be known as HBL Growih Fupd. On the Effective Date HBLAML shall calculate and
announce NAV of both Class A and:Class B Units: The. Exlsmﬂg Certificates wgu‘l?d centinue to be
listed on PSX as Class A Units ﬂnﬂ shall be tradabledn the gante manner asicertificates of a Closed
End Fund, and the market va.‘mc off these Certificates will be adjusted downwan:’l taking into
consideration the weightage of C‘Iass-E Segment to the total net assets of PIF and ‘pther factors
associated with Frozen Segment. ; ! \

Class-A Units would be-considered-as-Certificates of @ Closed -En‘d’ Tund for the purpose of
existing regulatory framework of PSX as applicable to Certificates of Closed Ené Fund. This
consideration is required to enable the PSX to ensure the tradability of Units of Open Znd Scheme
under same regulatory framework as applicable to Certificates of Closed Ended Funds,

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

The listed Certificates with adjusted Price representing Class-A Units would continue fo 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 PGF, 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 issue new Units to investors for
Open End Scheme from separate properties, assets and invesiments 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 self-transfer agent for Class-B and Class-C Units.

e
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(viil)  Class-A Unifs shall be freely tradable at PSX and therefore be sold or purchased through PSX at
running market prices, However, Class-A Units shall be redeemable after the Frozea Portfolio is
unfrozen by GOP. In that case, Class-A Units will be unlisted and the issuance and redemption of
Units 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 redeemed 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 after expiry of six months, but before the expiry of one year
from the date of unfreezng of Frozen Portfolio, Back End Load will be charged @5%.

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

(ix) 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:-

(a) 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 month but before the expiry of cne year from
the Effective Date, Back End Load will be charged @5%.

HBL AML shall have the right to advance 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 recuirements of
Class-A Units, including management fee payable'to HBL-AML and other expenses of Class-A Units till
the unfreezing of the Frozen Portfolio. Mark-up will be charged to Class-A Segment @6 mosths KIBOR,
which will be credited to Class-B Segment,

NOTICE TO CERTIFICATE HOLDERS
FOR ISSUANCE OF UNITS

There shall be issued and published a twcnty—one (21) days notice to-each Certificate Holder cf PGF of the
date to be fixed by HBLAML by réferénce to which, the Certifieate Holders of PGF are to be determined
for entitlement to the Conversion Umts of the, Open End\ Scheme; Such notice shall also spesify the time
which may be sixty (60) days w;thm which period the Certificate Ho]ders holding physical Certificates of
PGF shall deliver their respective:Certificates hald by thesh for issuanceof Conversion Units, The Holders
will be issued fresh physical, Cerﬁﬁcipte.s or scnpless certificates, as ﬂ'e case may be, represerting Class-A
Units. For Class-B Units seripless; Units will be-igsued- which will be held by HBL-AML and account
statement will be issued toeach Certificate Holder. \

LIABILITIES

1
MNOHIST

Al the liabilities owed by PGF perfaining to the cutrent audit fee and expense; management fee, custodial
charges, Commission fee, Trustee's fee, fees and charges of Pakistan Stock Exchange and Natienal Clearing
Company of Pakistan Limited, shall be cleared by the Trustee before the Effective Date on account of PGF
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 PGF Undertaking as mentioned in Paras 2A(d) and 2B(d) of Articie IV above.

GENERAL OBLIGATIONS OF HBL. AML AND THE TRUSTEE

Upon conversion, HBL AML shall take all necessary and expedient steps to properly and efficiently
manage ﬂf &aifii:s of the Open End Scheme in accordance with the provisions of the NBFC Regulations.
P

41



IX.

3A

3B

8

Upon conversion, the Trustee shall continue to discharge its functions as trustee of PGF as an Open end
Scheme in accordance with the provisions of the NBFC Regulations.

MISCELLANEOUS

Pending the conversion, PGF shall not issue any rights Certificates or alter the capital of PGF in any
manter.

This Scheme is subject to the final sanction of the Commission after the approval of the Certificate Holders
of PGF by a Resolution passed by a simple majority. This Scheme may be sanctioned in its present form or
with any modifications thereof or additions thereto, which the Commission may impose, wiich shall be
deemed to be part of this Plan,

The Board intends to seek the following relaxations/consents from the Commission:-

) Permission for downwards adjustment of market value of certificate by weight of Un-frozen
Segment to total net assets of the Fund so that the remaining value of Certificate is representative
of Class-A Units and relaxation of listing regulations to effectuate this act will be claimed from the
Commission under Regulation 67A of the NBFC Regulations. The Commission has the power to
grant such relaxation under Regulation 67A, which will also be binding on PSX.

(ii) Permission for listing of Class-A Segment at PSX to be treated as a Closed End Fund for the
purpose of continuous trading of Class-A Units, including payments, settlements and deliveries
through NCCPL, in the same manner as cettificates of a listed Closed End Fund anc transfers of
Class-A Units to the purchasers through PSX,

(iii) Permission for technical listing of Class-B and ClasssC Units as per rules and regulat:ons of PSX.
Class-B Units issued against Class-B Segment 6f PGF, being an Open End Scheme, as well as new
Units issued in form of Class C-Units would be technically listed at PSX.

@v) Right to advance money from Class-B Segmient and future properties, assets and investments
acquired by the Open End Scheme to Class-A Units.to meet cash flows requirements of Class-A,
including the expenses of Class-A Unitg'and payment of management fee to HBLAML on Class-A
Segment till the unfreezing of the F:oaen Bortfolio with-permission to charge mark-up to the
Frozen Portfolio @6 months KIBOR ta be credited to the Un.t't‘bzaen Portfolio. Relaxation will be
sought under NBFC Regulation 67A.

(v) Relaxation on Investment Ielatcd t%cmpil ances as menhm’rec ,m NBFC Regulations, 2008 and
related eirculars, in respect of Erozén Segment (Class-A" Umts) of tﬁe Qpen End Scheme.

The Board intends to seek the follmmn,g regulatm.'y rclaxahpns/ccnmnu w;th the approval of the
Commission:- o A
(i) Class-A Units of PGF will be listed at PSX as .remn‘ﬂw.r and not as Olosed gnd Fund, although for

the purpose of tt‘adabtfity, PSX may Lreat thc same as Ciosed End Fund 30, as to meet its own

regulations. :
Jaml

(ii) Certain conditions applicable-to-shares-of listed companies. or certificates gfrgosc:i End Fund
would not be applicable to Class-A Units of PGF and PSX would be requested to grant relaxations
from such conditions contained in Chapter 5 of the Rule Bock of PSX with the approval of the
Commission. For avoidance of doubt, there will be only one Open End Scheme i.e. PGF with two
separate Classes of Units and only Class-A Units will be tradable at PSX, as Cert ficates 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 PGF :s already listed and the Fund is not
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being voluntary converted into Open End Scheme, but in compliance with -he Order of
the Commission, all documents listed in Appendix-1 of the Rule Book -eed not be
obtained by PSX. Only selective documents i.e. Conversion Plan, Resoluticon passed by
the Certificate Holders of PGF for conversion into Open End Scheme, the Commission's
final Order sanctioning the Conversion, Auditors Certificate in relation to value of Class-
A Sepments representing the Frozen Portfolios and retio of Class-A Units to be issued to
the existing Certificate Holders thereagainst and such other information es PSX may
reasonably require.

(b) Listing Fee
The listing fee for listing of Class-A Segments as Closed End Fund should be waived.

(&  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 apphcable to Class-A Segment representing the
Frozen Portfolio.

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

Since there will be no Public Of‘fgr aiisste of) \Prospectus, the requirements of Clauses
5.4.1 and 5.5 should not be appllqaplc,

(e

The conditions relating to' D;mdt‘-nds and Entlﬂézrcnts, holding of Annaal General
Meetings, Increase in Capitaly’ Quality of Audit, De-listing, Suspension ard Defaulter
Segment, etc. should net:B% applicable to Class-A. ﬁegment representing the Frozen
Portfolio, which will beregu.lated by the NBFC Regula:lom

®

Buy-back provisibna‘cémot be mail: 'a‘pplioablé. / y \

4. The Board may consent to any modifications of or addltmns to this Scheme ar to any conditions, which the
Commission may think fit to impﬁse ‘without the need of obtaining furher approval from the Certificate
Holders of PGF. :

St All costs of conversion of BGE intq..an Open.End Scheme, including preparation, execution 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 PGF 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.
74 In case this Plan is not approved by the Certificate Holcers of PGF, the matter will be dec.ded by the
Commission, whose decision shall be final and binding on all the Certificate Holders.
SCHEDULE
As at November 30, 2017
! e No. Of % Of Net
Fund | Catego | Shares
! cHiE : Shares Assets
Frozen PSO 19,03 405 47638
PGF SNGP 9,911,246 8.32
Other than Frozen 43.70
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ANNEXURE "C/1"

EXTRACTS FROM MINUTES OF THE CERTIFICATE HOLDERS' GENERAT, MEETING
HELD ON JANUARY 10, 2018 AT 9.30 AM

Following Resolution along with Conversion Plan passed by the Certificate Holders of PICIC Growth
Fund (PGF) in the meeting held on Wednesday January 10, 2018 at 9.30 am at Jasmine Hall, Beach

Luxury Hotel, Lalazar, MT Khan Road, Karachi for conversion of PGF from Closed-end Scheme fo
an Open-end Scheme subject to the approval of the Securities and Exchange Commission of Pakistan
(SECP) and fulfillment of all legal and regulatory formalities.

RESOLVED THAT the Certificate Holders of PICIC Growth Fund ("the Fund") hereby approve the conversion of the Fund
into an Open End Scheme 1o be known as HBL Growth Fund, after fulfilling all regulatory and corporate formalities and
subject to approval of the Securities and Exchange Comymission of Pakistan ("the SECP") in accordance with the Conversion
Plan attached with this notice placed before the Certificate Holders, which be and is hereby approved.

RESOLVED FURTHER THAT the Company fin‘oy’g"i'; its designated officers be and is hereby authorized to make necessary
amendments in the Constitutive Documents of i t}mff’;{’rgé', as maybe approved by the Trustee and the SECP, including execution
of a Re-stated Trust Deed with the Trustee so as !o-?qrﬁthaSJz contiruity of the Fund as an Open End Scheme after conversion,
1o get the same registered with the Sub-Registrar, o prepare and publish Offering Document and such other documents or
deeds, as may be requived for conversion of the Funtl into wi me End Scheme under the Non-Banking Finance Companies
and Notified Entities Regulations, 2008 ("NBEE Regulations") and o obtain and fulfill all regulatory compliances, including
approvals from the SECP.

RESOLVED FURTHER THAT convérsion of the Fund into an\Open End Scheme 1o be known as HBL Growth Fund be
effectuated by issuance of Conversion Unifs i.e. Class-A Units apd Class-B Units of HBL Growth Fund to the Certificate
Holders, based on the swap rtmoﬂnd efker cana‘inormménhmea' mn Arrfm’g I’ of the Conversion Plan.

RESOLVED FURTHER THAT lhe Coﬁrpany limmgh its des:gimred bﬂ?cers be and is hereby further authorized to prepare
and effectuate an appropriate time plan for dccamplrshlng the conversion and the timeline for completing the formalities,

including public announcemenis and notices, ‘ntimations to the Pakistan Stock Exchange and the SECP, issuance of
Conversion Units of HBL Grawth Fund to the existing Certificate Holders of the Fund, to seek regulatory relaxations and
consent from the SECP and PSX as stipulated in Paras 34 and 3B of Article\IX of the Conversion Plan and fo make necessary
announcements from time to time: m reia!ran fo.conyersion, wztr auf :I'ke need for any firther approvals of the Certificate
Holders. !

RESOLVED FURTHER THAT a formal application be made by the Company fo the S.ECP Jorits final approval for conversion
of the Fund into an Open End Scheme (HBL Growth Fund).

RESOLVED FURTHER THAT the Company be and is hereby further empowered 1o agree upon modifications in this
Resolution or changes in the Conversion Plan or timelines for conversion that may become necessary or thatmay be required
by the SECP, without the need o convene any firriher general meeting of the Certificcte Holders of the Fund,

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

Noman Qurban
Company Secretary, HBL Asset Management Limited (the Management Company of PGF)

f .
.."-,"]‘_"] 1 O,“ c
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ANNEXURE "D"

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

No. SCD/AMCW/HBLAMuzéé/ZOIS : February 16, 2018

Mr, Farid Ahmed Khan

Chief Executive Officer

HBL Asset Management Limited
7th Floor, Emerald Tower

G-18, Block 5, Main Clifton Road
Clifton, Karachi

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.

In this regard, | am directed to convey that the Securities and Exchange Commission of Pakistan after
considering your application in light of the notices of the General Meetings, resolutions passed by the
certificate holders and minutes of the General Meetings of PICIC Investment Fund(PIF) and PICIC
Growth Fund(PGF) has approved the conversion,of PIF and PGF into open end schemes in terms of
Regulation 65(4) of the Non Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC
Regulations, 2008), subject to the following cohdlt-i'o;!s: :

1. The Effective Date of conversion of PIF: and PGF lntn opgn end schemes shall be not later than
luly 02, 2018, -
2. The conversion costs shall be charged to PIF and RGP’!mmednately on the Effective Date and
shall not be amortized. .
3. Allthe deposited property, assets and liabilities along wit]1 ﬂlled balances of PIF and PGF shall
remain intact in their respective 6 pen eqtfs.!:nuctures RN
4. HBL Asset Management. fmﬁt@ﬁ BLP(ML) shall’ subrmt é‘onstatlé ive documents of PIF and PGF
for the approval of thp Commission and com'pl with all dﬁ1 T relevant regulations before
announcement of Book: (}iosure dates for the purpase of Effécwe Date of conversion.
5, Back end load charged. as;approved by the certificate holders m‘the General Meetings shall
form part of the s;ESp,ectK:ewust pmpmy of PIF and PGF. 1‘\_
EC
Furthermore, the conversion" ﬁlans of PIF and PGF have bEA

pproved W|th t’he following details:

i.  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.

il.  Technical listing of Class-B & Class-C Units of PIF and PGF as per rules and regulations of PSX.

iii. ~ 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 is representative of
Class-A Units.

NIC Bullding, 63 Jinnah Avenue, Blue Area, Islamabad.
Tel: 9207091-4 Ext.326, Fax. No. 9100473
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SECP

The Commission has also acceded to HBLAML's request for relaxation of following sub-regulations of
the NBFC Regulatlons, 2008 under Regulation 67A of the NBFC Regulations, 2008 in respect of Class A
units of PlCIC Investment Fund and PICIC Growth Fund:

-

a. Relaxaticn of Regulation 58(1)(k) of the NBFC Regulations, 2008 by allowing HBL Asset
Management Limited to advance money from respective Class-B Segmen: and future
properties, assets and investments acquired by the open end scheme to respective Class-A
Units of PIF and PGF to meet cash flows requitements of Class-A, including the expenses of
Class-A Units and payment of manageme f@e to HBLAML on Class-A Segment till the
unfreezing of the frozen portfolio with pe{missiaﬁ\to charge mark-up to the Frczen Portfolio
@6 months KIBOR to be credited to the unfrqzen portfolio.

b. Relaxation of Regulation 55(5) and 55(9! o'f:;he NBFC\Regulaticns, 2008.

The above said conditions and details shaﬂ hg pfoperlv d:é'éi%sﬁd to the certificate holders, trustee
and to Pakistan Stock Exchange lmmed!atﬁb‘/ upon recei teﬁ,this approval letter, In case of any
ambiguity, you are advised to consult thlsofﬂce in advance. | /‘; 4 \

Yours truly,

(Zonish tnay;ﬁ N ar=2gs
Deputy Director

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

e 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, Islamabad.
Tel: 92070914 Ext.326, Fax. No. §100473

;
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

No. SCD/AMCW/HBLAML/.2 £ /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

The Securities and Exchange cOmmlssmn of Pakistan (Commission) has approved the
conversion of PICIC Investment Fund{PiF);en PICIC Growth Fund{PGF} into open end schemes in
terms of sub-regulation (4) of Regulation' 65 o i the Non Banking Finance Companies and Notified
Entities Regulations, 2008 (NBFC Regulﬁt‘ﬁﬂ;, 2008), subject to certain conditions(copy of the letter
enclosed).

/a3 N

& /N

In order to execute the appr .yeﬁ cdnversrun lans and for the protection of certificate holders
of PIF and PGF, the Commission inl terms of Sectiol .ﬁ;}of the Securities Act, 2015 (l1i of 2015) (Act)
hereby directs Pakistan Stock Exi ﬁhg%t"o relax thhééfe rements of Clause 5.2.1,5.2.2,5.4.1, 5.5, 5.6,
S Lt il b oy Rule Book an&alsﬂ\?valve the initial listing fees for Class A units
of PICIC Investment Fund andAPIEiE Growth Fund o2

'\

This direction is wi h_ﬁ‘\?,prejudite tothe penal and’cn%consequences of the defaults on the
part of the PSX in makin col ijlfance‘wnh the p’mwsmns“ofﬁ’ theAct

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

Cc
Chief Executive Officer Chief Executive Officer
HBL Asset Management Limited Central Depository Company
7th Floor, Emerald Tower Trustee — PIF and PGF
G-18, Block 5, Main Clifton Road CDC House, 99-B, Main Shahra-e-Faisal
Clifton, Karachi Karachi.

NIC Building, 63 Jinnah Avenue, Blue Area, Islamabad.
Tel: 9207091-4, Fax. No. 9100473
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ANNEXURE "E"

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

No. SCD/AMCW/HGF/ 338 /2018 April 18, 2018

Mr. Farid Ahmed Khan

Chief Executive Officer

HBL Asset Management Limited
7th Floor, Emerald Tower

G-19, Block 5, Main Clifton Road
Clifton, Karachi

Approval of Restated Trust Deed of £L Growth Fund {Formerly PICIC Growth Fund) for

Subject: ; !
Conversion from a Closed-end Fun M‘ pen-end Scheme

/
Dear Sir, /. ® / \

Please refer to the letter dated April 13, 2018/ mgewed fro fv:@y\ office concerning the subject matter,
/55 J

In this regard, | am pleased to inform yotﬁ%}ﬁéﬁ restated trﬁ of HBL Growth Fund (Formerly PICIC

Growth Fund) enclosed with the above-refer etter has bee aﬁp ved by the Securities and Exchange

Commission of Pakistan. / - \ . \; s \

You are advised to inform/notify t Zc' tificate ‘ﬁolﬂers rggarﬁang %osed amendments in the trust

deed as per provisions of the co/ stp“t éocunﬁnt&oﬁ-’thefﬁund

S / it ‘\
- l.

/S =/
Yours truly, /oy "'==~—-~«».- ——————
r / DIRECTORATE 0f HOUSTNES
lv N S '

S

e ———————

Zomsh Inayat
(Deputy Dsrector)

e W

Chief Executive Officer

Central Depository Company ‘\%ﬁ
Trustee — PGF

CDC House, 99-B, Main Shahra-e-Faisal

Karachi.

NIC Building, Jinnah Avenue, Blue Area, lslamabad.
PABX: 9207091-4 - Fax, No. 9100473
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ANNEXURE "E/1"

v * SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
‘ SPECIALIZED COMPANIES DIVISION
: POLICY, REGULATION AND DEVELOPMENT DEPARTMENT
SECH
No. SCD/AMCW/HGF/ g?f/zozs June 07, 2018

Mr. Farid Ahmed Khan

Chief Executive Officer

HBL Asset Management Limited
7th Floor, Emerald Tower

G-19, Block 5, Clifton, Karachi

Subject: Registration of HBL Growth Fund (Formerly PICIC Growth Fund) as Notified Entity

Dear Sir,

| am directed to refer to your applications dated June 05, 2018 and May 25, 2018 on the subject matter
and to convey that the Securities and Exchange Commission of Pakistan hereby registers HBL Growth
Fund (the “Open End Scheme”) as Notified Entity, in terms of Regulation 44 of Non-Banking Finance
Companies and Notified Entities Regulation 2008, subject to the following conditions:

1. The registration of HBL Growth Fund(formerly PICIC Growth Fund) as closed end scheme granted
vide this office letter dated February 06, 2009 shall stand withdrawn with effect from the
Effective Date of conversion of HBL Growth/Fu .“cl(formerl\.r PICIC Growth Fund) from closed end

4

scheme into an open end scheme; A\

2. HBL Asset Management Limited ("Man‘aéém\ent C}) mpany”) shall comply with ali the conditions \
imposed vide letter dated February 16.‘4492;8 ereby approval of the Commission was conveyed
for conversion of HBL Growth Fund( Qarr‘ﬁ‘grl l(?ﬁ;owth Fund) from a closed end scheme into
an open end scheme in terms of Reg"u@:t g{» 65a thﬂd&BFC & NE Regulations, 2008;

3. HBL Asset Management Limited sl gil,mbmlt such d @/ijg nts and information pertaining to HBL
Growth Fund(formerly PICIC G h"'Fund} in suiq Jmanner as may be prescribed by the
Commission from time to time; @d AR \V "’A \

4. HBL Asset Management Limit éﬁ all r\\ e‘:}B{gGr&ﬁtﬂ;Fﬁnd(formerly PICIC Growth Fund)
strictly in accordance with f& p V|5|0§’1 QE tﬁa FE an égu!ﬁtlons 2008 (as amended or
replaced from time to tin e)‘ tl%utlvh\‘cfacu ,hts and‘gg@ﬁ’@r conditions imposed by the
Commission from time }0 f‘mg‘?

N tw,...* .

Yours truly, / = DIRECTORATE s Y \

Lt /l\) ‘u\} Q/JJ

e
Zonish Inayat 0
{beputy Director) agy U0 1o ﬁi}fm‘}“a
Ce:

Chief Executive Officer
Central Depository Company-Trustee — PGF
CDC House, 99-B, Main Shahra-e-Faisal, Karachi.

NIC Buﬂdlng,hnnah Avenue, Blue Area, Islamabad
PABX: 9207091-4 - Fax. No. 9100473
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ANNEXURE "F"

TARIFF STRUCTURE FOR TRUSTEE FEE OF THE FUND

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

The trustee remuneration shall consist of relmbursement of actual custodial expenses / charges
plus the following tariff: 2\

NET ASSETS (Rs.) | TARIFE /-,

Up to 1 billion 0.20% p.a. of Net Assets :

Over 1 billion Rs. 2 mtlllon plus 0 0 10% p a. of Net Assets exceeding Rs. 1 billion.
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Schedule-I
See Rule-4 (a)

Memorandum of Association (MOA) under Rule-4(a) of the SINDH Trusts Rule-2020

rommrai o R T
HBL Growth Fund ED:W &u JOS( ()0,'}4 ;
{

Main office address of the Trust
7% Floor, Emerald Tower

Trust)

G-19, Block 5, | , Assrgiit Diractar (Trush) !
i i “toraie of ina t 3 |

Main Clifton Road ; * rrmw”r i :

Clifton e et Mibhthardidle e

Karachi.

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

Objectives of the Trust

HBL Growth Fund is an open end Equity Fund which aim 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. The Trustee
shall hold and stand possessed of the Trust Property that may from time to time hereafter be
vested in the Trustee upon trust as a single common fund for the benefit of the Unit Holder(s)
ranking pari passu inter se, according to the number of Units held by each unit holder. The
Trust Property shall comprise of the aggregate proceeds of all Units issued from time to
time and includes the Investment and all income, profit and other benefits arising
therefrom, as specified in the Trust Deed, Offering Document, the NBFC Rules and
Regulations.

Author’s Name and Address

HBL Asset Management Limited /S

7" Floor, Emerald Tower ’{f‘b, \

G- 1 9, BlOCk 5, _f"_,."_:_: -,;-"

Main Clifton Road /(S /

Clifton S/ :
Karachi. =/ \

S/ W& . N2\
The details of Trustees and beneﬁc;fa_ﬂt;s’ are ‘&}‘Be.;ﬁrfp\flded it the Schedule-1V.

/

For &On BohalfGf /5 e} \
. A JIRECTORATE QFLNOUSTRIES X
HBL Asset Management Dimited U/"t" /UHATE LS <o b AT, Y
/ A ;
\F&\ / n 10k

Name: Mir.Adil Rahsid & ~

Designafion: Chief Executive Officer _F

CNIC No: 42301-3898140-3

Cell No: 0333-3013010

Witnesses (1) W W@\mes (2)
NameNoman Qurban Name: N@ha‘mmad Qasim

CNIC No: 42301-5309332-1 CNIC No: 45504-6820465-9
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TO BE FILLED BY THE REMITTER

L s | Signature
TREASURY CHALLAN (Trust/Trustee Copy)
TRE PROVINCIAL
Rule- 92 < PATE
Invoice of Cash paid into State Bank of Pakistan DAY val)‘rH YEAR
i - J
v Nalional Bank of Pakistan 16 08 2021
At Karachi Treasury
HBL GROWTH FUND
Name and full CDC HOUSE,99-B, BLOCK B, S.M.C.H. S, MAIN

SHAHRAH-E-FAISAL AND FUND OFFICE AT 7TH
address of the FLOOR, EMERALD TOWER,G-19, BLOCK 5, MAIN

CLIFTON ROAD, KARACHI

Trust ‘\
\

Name or desig; ion

and address of 9 iStant Director (Trust)
person whose e ;E ies

behalf money is paid

obvernment of Sindh, Karachi

\ 4/ AMOUNT IN RUPEES
Full Particulars of l\m e for Registration / \
remittance and the | Renwal of Trust RsA0 500/= {
authority if any, Under Sindh Trust Act, 2020
’— . e—

Others C-03549

I
RCO Qm@ KA% Qﬁgist Karachi

FEE FOR REGISTRATION IRENEWA!L

Head of Account

.J. [i

f
Correct,received andL Astl RECEIVE:EQ)

grant receipt Signature’

and full designation of the

ordering the money to be
paid.

Amount (in words) Ten Thousand and Five
Hundred Rupees Only

Signature




