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THIS TRUST DEED is made and entered into at Karachi, on this___day of ,2015 Q < -
~

1. Name of the Scheme

- HBL Islamic Asset Allocation Fund yi_\ /}
y)

2. Category, Type and Benchmark of the Scheme

HBL Islamic Asset Allocation Fund (HBL-IAAF) is a Shari’ah Compliant Asset Allocation
Fund. The benchmark of HBL-IAAF is based on 30% Weighted Average Daily Return of KMI
30 Index and 70% Six (6) Month Deposit Rate of Double A minus (AA-) and above rated
Islamic Banks or Islamic windows of Scheduled Commercial Banks.

3. Participating Parties and Constitution of the Trust

I. HBL Asset Management Limited a public limited company incorporated under the
Companies Ordinance, 1984 (the “Ordinance”), having its registered office at 24-C, Khayaban-e-
Hafiz, Phase VI, D.H.A, Karachi, Pakistan hereinafter called the “Management Company” which
expression where the context so permits shall include its successors in interest and assigns) of the
one part; and

AND

IL. Central Depasitory Company of Pakistan Limited (CDC) a public limited company
incorporated in Pakistan under the Ordinance, 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 successors in interest and assigns) of the
other part.

WITNESSETH:

A. The Management Company has been licensed by the Securities and Exchange
- Commission of Pakistan (hereinafier referred to as the “SECP”) as an Asset Management
Company pursuant to the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (hereinafier 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 01/HBLAML/AMS/ 01/ 2014
dated February 27, 2014 attached hereto as Annexure “A”.

B. The Management Company has appointed Mufti Muhammad Yahya Asim as the Shariah
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Advisor of the Scheme and the Shariah Advisor has confirmed that the provisions of this
Trust deed are in compliance with the Shariah vide its letter dated July 23, 2015
appended hercto as Annexure “B™

The Management Company has been authorized by the SECP vide its letter bearing
reference No. SCD/AMCW/HBLAML/HBLIAAF/62//2015 dated August 20, 2015
attached herewith as Annexure “C* to constitute the Trust under the name and title of
“HBL Islamic Assct Allocation Fund ” (hercinafier referred to as “the Scheme” or “the
Trust” or “the Lnit Trust” or “the Fund™) and to register this Trust Deed (*the Deed”).
pending registration of the Trust as a notified entity under Section 282CA of the
Ordinance for the establishment and operationt of the Trust in accordance with the
provisions of the Rules and Regulations and this Trust Deed;

The Management Company has nominated and appointed Central Depository Company
of Pakistan Limited as Trustee of the Scheme and the Trustee has accepted such
appointment upon the terms and conditions herein contained and the tariff structure for
trusteeship as per Annexure “D" attached herewith;

The SECP has also approved the appointment of the Trustee vide its letter bearing
reference No. SCD/AMCW/HBLAML/HBLIAAF/63//2015 dated August 20, 2015
attached herewith as Annexure “E™;

Governing Law and Jurisdiction

This Trust Deed shall be subject to and governed by the laws of Pakistan, including the
Ordinance, Rules and the Regulations, any directives or circulars issued by SECP and all
applicable laws and regulations as issued, amended or replaced from time to time in so far as
his does not conflict with the Shariah. Where any Rules or Regulations are issued or
jended, any directives are issued or any relaxation or exemption is allowed by SECP it
be deemed for all purposes whatsoever that all the provisions required to be contained
st deed pursuznt to such regulations, amendments, directive, relaxation or cxernption
ibe deemed to have been incorporated in this Trust Deed without requiring any
'ﬁcatlon unless specifi cally required by the SECP, in the event of any conflict between
ust Deed and the provisions of the Rules Regulations, directives, circulars, the latter
lsupersede and prevail over the provisions contained in this Trust Deed so far as this

t conflict with the Shari’ah

-!rv',:tstments allocated of the Trust property shall be in accordance with the Shari’ah as per
e guidelines provided by the Shari’ah Advisor or Shari’ah regulatory provisions of SECP
issued from time to time. The Fund 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 Fund
and also with regard to investments that may be made in the Fund from outside Pakistan.
The Investments made by the Fund in offshore countries and bank accounts and custodial
services accounts that may be opened by the Trustee for the Fund in offshore countries on
the instructions of the Management Company may become subject to the laws of such
countries. Foreign investments made by the Fund shall be in accordance with the guidelines
of the Shari’ah Advisor or Shari’ah regulatory provisions of SECP issued from time to timne.

Subject ta 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 Trust

Subject to the amount received from Pre IPO Investors, which shzll be possessed by the
Trustee in the capacity of custodian, shall be the right of those investors investing such
amount till the time of 1PO.

It is hereby irrevocably and uncenditionally declared that:
a) The Trustee shail hold and stand possessed 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 passuinter se, according to the number of Linits held by
each Unit Holder(s);
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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 Deed, the Offering Documents, the Rules, the
Regulations, other regulatory provisions and conditions (if any) which may be imposed
by the SECP and Shariah Advisor from time to time; and

¢) The Management Company shall establish, manage, operate and administer the Fund in
accordance with the Rules Regulations, any directive, circular or Shari’ah regulatory
provisions on the matter this Deed and the Offering Document as issued or amended by
SECP from time to time.

6. Effect of this Deed and Status of Unit Holder(s)

6.1 Deed Binding on Each Unit Holder

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

6.2 Unit Helder(s) Not Liable to Make Further Payments

No Unit Holder(s) shall be liable to make any further contributions to the Fund after he has
paid the purchase price of the Units as specified in the Offering Document and no further
liability shall be imposed on any Unit Holder(s) in respect of the Units held by him.

6.3 Units to Rank Pari Passu

. % .All Units and fractions thereof represent an undivided share in the Scheme and shall rank
. o ari passu according to the number of Units heid by each Unit Holder, including as to the
§ihts of the Unit Holder(s) in the Net Assets, earnings and the receipt of the dividends and
tibutions. Each Unit Holder has a beneficial interest in the Trust proportionate to the
% and fractions held by such Unit Holder and shall have such rights as are set out in this
{ and the Offering Document.

>
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) ;fl:c Trustee shall report to the Unit Holders in accordance with the Regulations, directives,
\‘ Q\f\v‘\/f{mim“!m and Shari’ah provisions issued by the Commission.

“7. Role of the Management Company

7.1 The Management Company shall manage, operate and administer the Scheme in accordance
with the Rules, Regulations directives, circulars and puidelines issued by Shariah Advisor,
SECP, this Deed and the Offering Document.

7.2 The Management Company may from time to time, with the consent of the Trustee, frame
procedures for conducting the business of the Trust or in respect of any other matter
incidental thereto; provided that such procedures are not inconsistent with the provisions of
the Rules and the Regulations any directives, circulars and guidelines issued by Shariah
Advisor, SECP and this Deed.

7.3 The Management Company shall be responsible to facilitate 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 suitnble 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.

7.5 The Management Company may, at its own responsibility and costs (to be borne either from
the front end load or management fee received), from time to time appoint Investment
Facilitators to assist it in promoting sales of Units. An updated list of Distributors and
Investment Facilitators appointed by Management Company shall be made available at all

A
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times on the website of the HBL. Asset Management Limited.

The Management Company shall not be under any liability except such liability as may be
expressly assumed by it under the Rules, Regulations, this Deced and the Offering
Documents, nor shall the Management Company (save as herein otherwise provided) be
liable for any act or omission of the Trustee nor for anything except for its own gross
negligence or willful breach of duty and the acts and omissions of all persons to whom it
may delegate any of its functions as manager as if they were its own acts and omissions. 1f
for any reason it becomes impossible or impracticable to carry out the provisions of this
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 shall nominate and notify to the Trustec 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 decmed 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 Trustce 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 profit
and other forms of income or inflows, relating to the investments that are due to be received.

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 sharcholders® action in

: mespect of the Trust Property or any part thereof at the cost of the Fund.

Tﬁa\{anagemcnt Company shall designate and disclose the location of its official points for
aqoépfance of applications for issuance, redemption, conversion, etc of Units in the Offering
Dooument of 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 announce the Net Asset Value (NAV) 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.

8. Role of the Trustee

8.1

8.2

8.3

8.4

The trustee shall perform its role as specified in the Rules, Regulation and directives issued
there under, this Deed and the Offering Document including, directives, circulars and
Shari’ah provisions issued by the Commission.

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

The Trustee shall under prior intimation to the Management Company appoint, remove or
replace from time to time onec or more bank(s) and/or other depository cempany(ies) etc. to
act as the Custodian(s) for hoiding and protecting the Trust Property and every part thereof
and for gencrally 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 Trust for any loss in value of the Trust Property where such loss has been caused by
gross negligence or any reckless act or omission of the Trustec or any of its directors,

officers, nominees or agents. —
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8.5 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 Trust, if the Trustee had acted in good faith in
performance of its duties under this 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
Trust Deed or the Rules and Regulations. Whenever pursuant to any provision of this Trust
Deed, any instruction, certificate, notice, direction or other commurnication is required to be

given by the Management Company, the Trustee may accept as sufficient evidence thereof:

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

b) any Instructions received online through the software solution adopted by the
Management Company/Trustee in consultation with each other shall be deemed to be
instructions from the authorized representative(s)

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

8.7 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 trustce 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.

8.8 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.

] .ction of Trust Property or safeguarding the interest of Unit Holder(s), institute or

S— #nd any suit, proceeding, arbitration or inquiry or any corporate or shareholders’ action in

i nss-pcbi of the Trust Property or any part thereof, with full powers to sign, swear, verify and

submit pleadings and affidavits, to file documents, to give evidence, to appoint and remove

chunsel and to do all incidental acts, things and deeds through the Trustee’s authorized

director(s) and officer(s). All costs, charges and expenses (including legal fees) incurred in

ipstituting or defending any such action shall be borne by the Trust and the Trustee shall be

<Sndemnified against all such costs, charges and expenses: Provided that no such indemmnity

ghall be available in respect of any action taken against the Trustee for gross negligence or

breach of its duties in connection with the Trust under this Deed or the Rules and

Regulations. For the avoidance of doubt it is clarified that notwithstanding anything

contained in this 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 sharcholders’ action or otherwise howsoever and (save as herein otherwise
provided) all such losses, claims, damages and other liabilities shall be borne by the Trust.

8.0 -3% Trustee shall, if requested by Management Company or if it considers necessary for the
=)

8.10 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 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 Deposited Property. If for any
reason it becomes impossible or impracticable to carry out the provisions of this Deed the
Trustee shal! 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.

8.11 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 Trust funds (as deposits, refunds, distribution of dividends, incomne, profits, repayment
of capital or for any other reason), any depository, an intennediary or agent in any
transaction or from any court, government, regulator, stock exchange or any other exchange.
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9. Trust Property

9.1 The aggregate proceeds of all Units issued from time to time after deducting Duties and
Charges, Transactions Costs and any applicable Sales Load . shall constitute part of the
Trust Property and includes the Investment and all income, profit and other benefits arising
therefrom and all cash, bank balances and other assets and property of every description for
the time being held or deemed to be held upon trust by the Trustee for the benefit of the Unit
Holder(s) pursuant to this Deed but does 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.

9.2 The income earned on the investments of pre IPO Investors upto the startof IPO may be paid
to such investors either in cash or issue additional units for an amount equal to the income
earned, as selected by such investors.

9.3 Shari’ah compliant bank accounts for the Fund shall always be in the name of the Trustee.

0.4 The Trust Property shall initially be constituted out of the proceeds received from investors
till the time of Public Offering (PO)afier deducting any applicable Duties and Charges,
Transactions Costs and Front-end Loads therefrom.

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

9.6 Except as specifically provided in this 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,
ql_ia_::gcs, liens or any other encumbrance whatsoever to secure any financing, guarantee or
ary gther obligation actual or contingent incurred assumed or undertaken by the Trustee or
th’t{ Zustodian or any other person.

_,-"'-‘ | R
oA 'Votiilg"l}ights on Trust Property

= 10.1 /AW rights of voting attached to any Trust Property shall be exercisable by the
e M™anagement Company on behalf of the Trustee and it shall be entitled to exercise the

~I= said rights in what it may consider to be in the best interest of the Unit Holders and may

e gt " refrain at its own discretion from the exercise of any voting rights and the Trustee or the
"HI ¥’, Unit Holders shall not have any right to interfere or complain.

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

10.3 The phrase *rights of voting” or the word “vote” used in this clause shall be deemed to
inciude not only a vote at a meeting but the right to eiect 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.

11. SHARIAH GOVERNANCE/SHARIAH ADVISORY SERVICES
11.1 All activities of the Fund shall be undertaken in accordance with the Shariah Guidelines,

11.2 The Management Company shall appoint a Shariah Advisor who shall advise the
Management Gompany on matters relating to Shariah Compliance,

11.3 The Shariah Advisor shail be appointed for a period mutually agreed between the
Management Company and such Shariah Advisor, as disclosed in the Offering Docutnent
and may be re-appointed on completion of his term. The Management Company may
terminate its agreement with the Shariah Advisor and appoint a new Shariah Advisor
under intimation to the Trustee and of the new Shariah Advisor. Provided that the
Management Company shall inform the Commission at least one month in advance for

'-"(; 5
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(a)

(b)
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(d)

(c)
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change in the Shariah Advisor.
‘The Shariah Advisor shall

Provide technical guidance and support on various aspects of Shariah s0 as to enable
the Management Company to operate the Fund as a Shariah Compliant collective
investment scheme.

Recommend general investment guidelines consistent with the Shariah. Any verdict
issued by the Shariah Advisor in respect of any Shariah related matter shall be final
and acceptable to the Trustee, the Management Company, the Unit Holders and other
parties related with that matter.

at the end of each Accounting Period, issue a certificate, to be included in the Fund's
financial reports, in respect of Shariah Compliance of the preceding year's operations
of the Fund and the Shariah Advisor may, at the expense of the Fund, conduct such
audits or other investigations as may be necessary for the issuance of the certificate.

co-ordinate with the Management Company in drawing up of the Deed and other
related material documents constituting Constitutive Documents for the formation of
the Unit Trust and to further provide technical guidance and support on various
aspects of Shariah, so as to enabie the Management Company to mold the Unit Trust
into a riba freefHalal avenue of investment.

Do the research as appropriate for the purpose of screening of investments. The
Shariah Advisor will then decide as to which criteria are relevant to be used in the
context of Pakistani Markets and the instruments available therein, and which need to
be modified/added/deleted.

Certify that all the provisions of the Constitutive Documents of the Fund and
. proposed Investments to be made on account of the Fund are Shariah compliant with
¥ \the established criteria.

C} valuate and advice upon all new financial instruments as and when introduced for
> their Shariah permissibility.

,.-'é:leterminc an appropriate percentage of income and cash flows inciuded in the

"‘:_-:'-_-FP;JV O\‘f, income and cash flows of the companies in which the Fund has invested from

@)
11.4

(a)

(b)

{c)
(d)
- (e)

€3]

activities not in accordance with the principles of the Shariah, and recommend to the
Management Company the criteria for selecting the Charities to whom such sums
shall be donated.

decide the methodology for calculation of “Haram income™

The Auditor shall complete Shariah Compliance audit of the fund for each Accounting
Period within four (4) months from the relevant Accounting Date, and shall issue a
Shariah Compliance audit report.

The Auditor should be competent to carry out the Shariah Compliance audit, shouid have
requisite knowledge of conducting Shariah Compliance audits and should have laid down
systems and programs to carry out such audit. The Management Company shall, in
consultation with the Trustee, determine the competence of the Auditor in this regard.

Subject to the Regulations, the Auditor shall verify the following aspects of the activities
of the Fund, that is to say, whether:

necessary approvals have been obtained from the Shariah Advisor in respect of
transactions invelving Shariah related matters;

the Constitutive Documents contain all necessary information to make them Shariah
Compliant;

no misuse of Trust Property has been committed;

Investments by the Fund were in Shariah Compliant Investments;

costs charged to the Fund were in accordance with the Shariah requirements and
terms of this Trust Deed;

share of the Mudarib in profits from investments of the Trust Property is in

accordance with the agreed rates; -
10 uﬂ/
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(=) distributions to the Unit Holders are in accordance with the terms agreed upon; and

(h) any other matter;
Provided that the Auditor shall base his audit on tests usually applied in practice.

11.7 Disclosure shall be made in the notes to the financial accounts of earnings prohibited by
Shariah, if any, and how those amounts were disposed of.

11.8 Disclosure shall be made of whether the Zakat payment is the responsibitity of the Fund
or the responsibility of Unit Holders. The Fund shall also disclose the Zakat due for each

Unit, if any.
12. Investment of Trust Property and Exposure Limits

12.1 Investment Objective

HBL Islamic Asset Allocation Fund aims to provide superior returns through investments
in Shariah Complaint Equity Securities and Shariah Compliant Income / Money Market
Instruments.

12.2 Investment Policy

The Investment Policy of the Fund shall be in accordance with the Rules, Regulations
and directives issued by Shari’ah Advisor and SECP and shall be specified in the
Offering Document.

12.3 Investment and Exposure Limits

The Trust Property shall be invested by the Trustee from time to time as directed by the
=N ,;,\ Management Company subject to the provisions of Rules, Regulations and directives
% . issued thereunder and the Offering Documents.

e
%‘_Finnncing Arrangements / Restrictions
|3
H .gtubject to any statutory requirements for the time being in force and to the terms and
g conditions herein contained, the Management Company may arrange financing for
-3“": Irf’-nccount of the Scheme, with the approval of the Trustee and the Shari’ah Advisor from
’ /#Banks, financial institutions, non-banking finance companies or such other companies as
specified by the Commission from time to time. The financing, however, shall not be
resorted to, except for meeting the redemption requests and shall be repayabie within a
period of ninety days and such financing shall not exceed fifteen per cent of the Net Asset
of the Scheme at the time of financing or such other limit as specified by the
Commission. Financing arrangement will only be made under the Islamic modes of
finance and with the approval of the Shariah Advisor of the fund.

12.4.2 The charges payable to any bank, non-banking finance companies or financial institution
against financings on account of the Scheme as permissible under Clause 11.4.1 above,
shall not be higher than the normal prevailing bank charges or normal market rates.

12.4.3 Neither the Trustee, nor the Management Company shall be required to issue any
guaranice 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 payment of financing liabilities,

12.4.4 For the purposes of securing any financing the Trustee may , subject to clause 11.4.1
above, on the instruction of the Management Company mortgage, charge or pledge in any
manner all or any part of the Trust Property.

12.4.5 Neither the Trustee nor the Management Company shall incur any liability by reason of
any Joss to the Trust or any loss that a Unit Holder(s) may suffer by reason of any

depletion in the Net Asset Value that may result from any financing arrangement made
hereunder in good faith.

12.5 Transactions with Connected Persons

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

L A
11

fa=r) o w h..\.

1



[ )

v 29D
Aub-Regisrray.s

'.5 'q‘}(:-s " 'l"'

ay

e U7 L

13. Valuation of Property and Pricing

13.1

13.2

13.1.1
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13.1.3
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14.1.2

14.2

14.3

14.3.1

Y

Valuation of Assects & Liabilities and Net Asset Value of the Fund

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
Commission from time to time

Determination of Purchase (Offer) Price

On first day of Initial Public Offering Units will be offered at Initial Price as announced
by Management Company and subsequently at the price calculated and announced by the
Management Company for every Dealing Day through its website and MUFAP. After the
Initial Period, the Offer Price offered through Public Offering shall be calculated and
announced by the Management Company for every Dealing Day through its website and
to Muti:al Fund Association of Pakistan (MUFAP).

After the Initial Offer, the Offer Price for the Unit Holder(s) shall be determined from
time to time as specified in the Regulations, directives issued thereunder and the Offering
Documents.

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

Determination of Redemption Price

During the Initial Period, the Units shall not be redeemed. After the Initial Period, the

“Redemption Price shall be calculated and announced by the Management Company for
: \excfy Dealing Day as specified in the Regulations, directives issued there under and the

ering Documents,

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

}‘Engs in Units and Issuance of Certificates

nce, redemption, transfer, pledge/licn of Units and isspance and replacement of
(Cr#rtificates shall be carried out in accordance with the requirements of Rules, Regulations
vnd directives issued there under and the procedures 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 Commission.

Temporary Change in the Mecthod 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 cannot be carried out in reasonable time and if the Management
Company is of the view that it would be detrimental to the remaining Unit Holder(s) to
redeem Units at a price so determined in accordance with the Net Asset Value (NAV).
The Management Company may announce a suspension of redemption and such a
measure shall be taken to protect the interest of the Unit Holder(s) in the event of

12 Q@t;;:



extrnordinary circumstances.

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

14.4 Qucue System

In the event redemption requests on any day exceed ten percent (10%) of the Units in
issue, 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 in issue. The Management Company shall proceed to sell adequate
assets of the Fund and/ or arrange Shari’ah compliant financing as it deems fit in the best
interest of the Holders and shall determine the Redemption Price to be applied to the
redemption requests based on such action. Where it is not practical to determine the
chronological ranking of any requests in comparison to others received on the same
Business Day, such requests shall be processed on a proportional basis proportionate to
the size of the requests. The redemption requests in excess of ten percent (10%2) of the
Linits in issue will be carried over to the next Business Day. However, if the carried over
requests and the fresh requests received on the next Subscription Day still exceeds ten
percent (10%) of the Units 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 then in
issue.

4.5 S_uspension of Fresh Issue of Units

:J'_ST

Management Company may, under certain circumstances, suspend issuc of fresh
ts. These circumstances may include

r r».f"“{r }\‘1 'F\Thc situation referred in Clause 13.2 orl8 of this Deed;
4 },f' o, E situation in which it is not possible to invest the amount received against
il i Jlssuance of fresh units or
‘\kf.,;_ i )b;i&ny other situation in which issuance of fresh umits is, in Management
AN g5 ~A7/Company’s opinion, against the interests of the existing/remaining unit holders.

e i l@}_'"ﬁ{ispcnsion may however not affect existing subscribers for the issue of bonus Units
sj-5-result of profit distribution The Management Company shall announce the details of
&}zﬂ:mptions at the time a suspension of fresh issue is announced. The Management
v éompany 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 Fund’s prices are normally published.

At n

14.5.3 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

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

15. Fees and Charges
15.1 Remuneration of the Management Company and Its Agents
15.1.1 The Management Company shall be entitled to prescribe and receive maximum
remuneration up to the maximum rate of remuneration permitted under the Regulations

and directives issued thereunder.

15.1.2 The remuneration shall begin to accrue from the close of Initial Period as specified in
Annexure C

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

15.1.4 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
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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 Deed to be payable out of Trust

Property.

15.1.5 The Management Company shall bear all expenditures in respect of its secretarial and
office space and professional management, including all accounting and administrative
services provided in accordance with the provisions of this Deed.

15.1.6 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.

15.2 Remuneration of Trustce and Its Agents

15.2.1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property
determined in accordance with Annexure “C”. The remuneration shall begin to accrue
from the close of Initial Period.

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

15.2.3 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.
. 1 ¥

PR
A
)-:1?5._2. y increase in the remuneration of the Trustee agreed tc by the Management Company
J_“" h
Py

)
i
1A

Ty

fall require the approval of the Commission. However, any decrease in remuneration of
e Trustee shall not require such approval.

(i
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15 y.ﬁi‘ormation Cost and its Treatment
i

@ﬂ All expenses incurred in connection with the incorporation, establishment and
2 registration of the Fund (formation cost) as per Regulations, shall be reimbursable by the
" Fund to the Management Company subject to audit of expenses. The said costs shall be
amortized over a period of not less than five years or within maturity date of the fund if it
has life of less than five years.

15.3.2 The Formation Cost shall be reported by the Management Company to the SECP and the
Trustee giving their break-up under separate heads, as soon as the distribution of the
Units is completed.

15.3.3 Formation Cost shall be charged te the Scheme and shall not exceed such limits as
specified in the Regulations or directives issued thereunder.

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

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

16. Determination of Distributable Profits

16.1 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 unrealized
capital gains as reduced by such expenses as are chargeable to the Scheme under these
Regulations,

Explanation.- For the purpose of this Clause the expression “accousnting income™ means
income calculated in accordance with the requirements of International Accounting
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Standards (IAS) an International Financial Reporting Standards (IFRS)as are notified
under the Companies Ordinance, 1984, the Regulations and the directives issued by the
SECP. Wherever the requirements of Regulations or the directives issued by SECP differ
with the requirement of IAS, IFRS,the Regulations and the said directives shall prevail.

The Management Company may also announce interim dividend subject to requirements
of Regulations, circular and directives.

16.2  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.

16.3 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 Scheme. The bonus Units would rank pari passu as te their rights in
the Net Assets, earnings, and receipt of dividend and distribution with the existing Units
from the date of issue of these bonus Units.

16.4 Before making any payment in respect of a Unit, the Trustce 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.

16.5 If any non-halal income is eammed the same would be given as charity to an
approved charity institution.

17. Change of the Management Company

17.1 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 in such manner and
on the occurrence of such circumstances as are prescribed under the Regulations.

-

i] 2 & Comsmission shall appoint another asset management company as the management
impany for the Scheme according to the provisions of this Deed and the Rules and

lations.

S
=73 -?I‘Af-_b Management Company may voluntarily retire at any time with the prior written
onsent of the Commission and at least ninety (50) days prior notice to the Trustee and

” X “ .~ the Unit Holders.
L T

~"717.4 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 Trust to the
new management company and shall pay all sums due to the Trustee. The Management
Company shall have the right to receive its remuncration up to the effective date of
removal or retirement.

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

17.6 Furthermore, the Trustee may immediately in case of retirement, removal or cancellation
of license of Management Company appoint auditors with the consent of the Commission
from amongst the panel of auditors designated as “A” Category by State Bank of Pakistan
for the audit of financial institutions. The Trustee shall ensure that accounts of the Fund
till the day of the appointment of the new management company are audited by such
Auditor.

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

17.8 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 Commission.

17.9 The audit report for the audit shall be submitted by the auditors to the Trustee not later

15 - 7
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than thirty (30) Business Days from their appointment. A copy of the report shall also be
provided to the Commission, Management Company and the new management company.

17.10 The costs of such audit shall be borne by the Fund.

18. Change of Trustee

18.1 The Trustee may, subject to the prior approval of the Commission, 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 Commission or from the date of
assumption of Trust Property of the Scheme by the newly appointed trustee, whichever is
later.

18.2 In circumstances where the Commission is of the opinion that Trustee has been in
violation of the Regulations or this 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.

18.3 The Management Company may, giving cogent rcasons, apply to the Commission for
change of the Trustee by simultaneously propoesing appointment of a new trustee, A new
trustee shall be appointed when the Commission is satisfied with the circumstances and
reasons for this change and accords approval for appoiatment of such a new trusteec.

184 Upon the appointment of a new trustee the Trustec shall immediately hand over ali the
documents and records to the new trustee and shall transfer all the Trust Property and any
amount held in any Distribution Account to the new trustee and make payments to the
new trustee of all sums due from the Trustee. The Trustee shall have the right to receive
its remuneration up to the effective date of its removal or retirement.

18.5 ‘The new trustee shall exercise all the powers and enjoy a!l 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.

18.6 The Management Company may immediately in case of retirement or removal of Trustee
appoint auditors with the consent of the Commission from amongst the panel of auditors
‘designated as *“A” Category by State Bank of Pakistan for the audit of financial
institutions. The Management Company shall ensure that accounts of the Fund till the day
-ofithe appointment of the new trustee are audited by such Auditor.

:/18.7 / -iThe auditors so appointed shall be other than the existing auditors of the Fund, the
. Management Company and the Trustee.

. 8.\?‘/ The auditors shall have the scope as may be specified by the Management Company or
s Commission.
18.9 The audit report for the audit shall be submitted by the auditors to the Management
Company not later than thirty (30) Business Days from their appointment. A copy of the
report shall also be provided to the Commission, the Trustee and the new trustee.

18.10 The costs of such audit shall be borne by the Fund.

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

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

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

20. Base Currency

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

21.1 In case the amendments are proposed in the fundamental attribute of the Constitutive
Document of an open end scheme including category of scheme, investinent objective
and policy, increase in management fee and increase in contingent load, the asset
management company must give at least ninety (90) days prior notice to each Unit
Holder about the proposed change and the Unit Holders shall be given an option te exit at
the applicable Net Asset Value without charge of any Exit Load.

20.2 The Trustec and the Management Company acting together shall be entitled by a
Supplemental Deed to modify, alter or add to the provisions of this Deed in such manner
and to such extent as they may consider expedient for any purpose, subject to the prior
approval of the SECP and Shariah Advisor and prior written notice to the Unit Holders
and subject to the condition that it does not prejudice the interests of unit holders.

203 If, at any time, any Clause of this Trust Deed is, or becomes, in whole or in part, illegal,
invalid or unenforceabie under the laws of any applicable jurisdiction, neither the
legality, validity and enforceability of the remaining Clauses of this Trust Deed, nor the
legality, validity or enforceability of such Clause under the law of any other jurisdiction
shall in any way be affected or impaired thereby.

22, Audit

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

23. Arbitration

i/ In the event of any disputes arising out of or in connection with this Trust Deed or the

W Qffering Document between the Management Company on the one part and the Trustee

. Oil"l the other part, including as to the respective rights and obligations of the parties

[ hhreto, as well as those relating to the interpretation of the terms and conditions of this

I>Thust Deed and the Offering Document of the Unit Trust, the same shall be referred to

/ yjrbitration by two arbitrators, one to be appointed by the Management Company and the

Jother to be appointed by the Trustee. In the event of lack of consensus between the two

OY < 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 sentor

members of the Stock Exchange(s). 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.

24. Confidentiality

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

25. Miscellaneous

25.1 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 clectronic 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
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shall advertise any such notice in a newspaper widely published.

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

253 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.

254 A copy of this 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.

26. Definitions

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

26.1 “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 afier obtaining approval from the relevant
competent authority may change such date to any other date and such change shall be
intimated to the Commission.

ST Rﬂ(i@ “Accounting Period” means a peried 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
_)S:;rcccding Accournting Period,

\nnual Accounting Period” or “Financial Year” means the pericd commence on st
ul%r and shall end on 30th June of the succeeding calendar year.

' u?‘set Management Company” means an asset management company as defined in the
(‘\% es and Regulations.
e 265 ‘& # Auditor” means the Auditor of the Trust appointed by the Management Company, with
C H’ i\ the consent of the Trustee, as per the Regulations.
e el

26.6 «Authorized Branches” means those branches of Distributors which are allowed by the
Management Company to deal in Units of the Funds managed by the Management
Company.

26.7 “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.

26.8 “Back-end Load” means charges deducted from the Net Asset Value in determining the
Redemption Price; provided however that different levels of Back-end Load may be
apptied to different classes of units, but unitholders within a class shall be charged same
level of back end load as disclosed in the Offering Document.

26.9 “Bank” means institution(s) providing banking services under the Banking Companies
Ordinance, 1962, or any other regulation in force for the time being in Pakistan, or if
operating outside Pakistan, under the banking laws of the jurisdiction of its operation
outside Pakistan.

26.10 “Bank Accounts” means those account(s) opened and maintained for the Trust by the
Trustee at Banks, the beneficial ownerships in which shall vest in the Unit Holder(s).

26.11 “Business Day” means any day (business hours thereof as specified in the Offering
DPocument) on which banks are open for business in Pakistan.

26.12 “Certificate® means the definitive certificate acknowledging the number of Units
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registered in the name of the Unit Holder issued at the request of the Unit Holder
pursuant to the provisions of this Trust Deed.

26.13 “Constitutive Documents” means the Trust Deed or such other documents as defined in
the Regulations.

26.14 “Contingent Load” means amount payabie by the Unit Holder on redemption of Units
at actual basis as specified in the Offering Document. Any such amount wouid be treated

as part of the Deposited Property.

26.15 “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 Fund.

26.16 “Cut Off Timings” mecans day time for dealing in Units of the Fund. The Details of Cut-
off Time will be prescribed in Offering Document of the Fund.

26.17 “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
Documents on ali Dealing Days. Provided that the Management Company may with the
prior writien 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
a Dealing Day(s).

e 26,18 “Distributor / Distribution Company” means a company/ firm appointed by the

R H, T Management Company under intimation to the Trustee for performing any or all of the
40 . Distribution Functions and shall also include the Management Company itself, if it
performs the Distribution Function.

;&\@ 26.19; | “Duties and Charges” means in relation to any particular transaction or dealing all
Tl I;tamp and other duties, taxes, Government charges, bank charges, transfer fees,

Er: i r_.“ i‘bglstmuon fees and other duties and charges in connection with the increase or decrease
¢ 1" =il . & tif the Trust Property or the creation, issue, sale, transfer, redemptton or purchase of Units
e + '/6r the sale or purchase of Investment or in respect of the issue, transfer, cancellation or
Gt replacement of a Certificate or otherwise which may have become or may be payable in
e 4 4 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 remuncration payable
to the Distribution Company or any commission payable to agents on sales and
redemption of Bnits or any commission charges or costs which may have been taken into
account in ascertaining the Net Asset Value.

26,201 “Exit Load” means contingent load, back end load and any other charges as may be
apphied by Management Company.

26.21 “Financial Institution™ carries the same meaning as defined under the Companies
Ordinance 1984,

26.22 “Formation Cost” means preliminary expenses relating to regulatory and registration
fees of the Scheme, flotation expenses of the Scheme, expenses relating to authorization
of the Scheme, execution and registration of the Constitutive Documents, legal costs,
printing, circulation and publication of the Offering Document, announcements
describing the Scheme and all other expenses incurred until the end of the Initial Period.

26.23 “Force Majeure” means any occurrence or circumstance ot ejement which delays or
prevents performance of any of the terms and conditions of this Deed or any obligations
of the Management Company or the Trustee and shall include but not limited to any
circumstance or. element that cannot be reasonably controlied, predicted, avoided or
overcome by any party hercto and which occurs after the execution of this Deed and
makes the performance of the Deed in whole or in part impossibie or impracticable or
delays the performance, including but not limited to any situation where performance is
impossible without unreascnabie 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 governmentall authority, failure of



26.24

26.25

26.26

26.27

26.28

26.29

26.35

26.36

2637

26.38

26.39

Iy 3
""i}-Reg': IR

g‘ 1!“""*; ‘rﬂum ::: he TR

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 the Sales Load which may be included in the Offer Price of
the Units, as defined in Offering Document.

“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 Trust Deed.

“[nitial Period” means Initial Fund Offer Period

“Initial Price” means the price per Unit on the first day of the Initial Period determined
by the Management Company as mentioned in the Offer Document.

“Investment” means any Authorized Investment forming part of the Trust Property.

“Investment Facilitators/Advisors/Sales Apgents” means an individual, firm, corporate
or other entity appointed by the Management Company to identify, solicit and assist
investors in investing in the Scheme. The Management Gompany shall compensate the
Investment Facilitators/Sales Agents.

“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 by the number of Units outstanding.

“Offer Price” or “Purchase Price” means the sum to be paid by investor(s) for the
purchase of one Unit of the Scheme. Such price is to be determined in accordance with
Clause 12.2 of this Trust Deed.

“Offering Document” means the prospectus or other document (issued by the
Management Company with written consent of the Trustee and approved by Shariah

| Advisor and Commission) which contains the investments and distribution policy, unit

structure(s) and all other information in respect of the Unit Trust, as required by the Rules
and Regulations and is circulated to invite offers by the public to invest in the Scheme,
and includes any Supplementary Offering Document.

“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.

“Ordinance” means the Companies Ordinance, 1984,

“Par Value™ means the face value of a Unit i.e. R5.100 or such other amount determined
by the Management Company from time to time and disclosed in the Offering Document
of the Trust.

“Redemption Price” means the amount to be paid to the relevant Unit Holder(s) upon
redemption of that Unit, such amount to be determined! pursuant to Clause 12.3 of this
TFrust Deed.

“Register” means the Register of the Unit Holder(s) kept pursuant to the Reguiations and
this Trust Deed.

“Registrar Functions” means the functions with regard to:

a) maintaining the Register, including keeping a record of change of addresses/other
particuiars of the Unit Holder(s);

b) issuing account statements to the Unit Holder(s);
c) issuing Certificates;

d) canceling old Certificates on redemption or replacemient thereof;

20 %a
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€) 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
Holder(s);

f) issuing and dispatching of Certificates;

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

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

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

26.41 “Rules” mean Non-Banking Finance Companies (Estabiishment and Regulation) Rules,
2003 or as amended from time to time.

26.42 “Sales Load” includes the Front-end and Back-end/loads and any processing charge or
commission (excluding Duties and Charges) not excecding five percent of the Net Asset
Vatue 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,

26.43 “SECP” or “Commission” mecans Securities and Exchange Commission of Pakistan
established under Securities and Exchange Commission of Pakistan Act, 1997 and shall

— inciude its successor.

1\ST F "~6¢ 2 ;

! 7644, "Shariah" mcans divine guidance as given by the Holy Quran and the Sunnah of Holy

) ; Prophet Muhammad (#2£) and embodies all aspects of the Islamic faith, including

fg{f i \~L'}quliefs., practices, rules and principles as per the interpretation of the Shariah Advisor.

7

e . i e
i RE k'ﬂl_i}cls \"-’Sﬁ-riah Advisor" means a body of Islamic scholars, or an individual Islamic scholar,

Tiiy}t 5 inted by the Management Company under intimation to the Commission and the
f : z ,f' [ Thustee, having knowledge of Islamic finance, to supervise and monitor the activities of
“;‘_‘d;-:‘ / Jhe Fund in order to ensure that all its activitics comply with Shariah.
e 5

. }E“ﬁ\ “"Shariah Compliant” means any activity that is in accordance with the principles of
:‘H , ¥ ‘& " Shari’ah or as otherwise given in the regulatory provisions of SECP.
¥ 26.47 “Stock Exchange” means a Stock Exchange registered under the Securitics and

Exchange Ordinance, 1969.

26.48 “Supplemental Deed” means a deed supplemental to this Deed, executed by the
Management Company and the Trustee, after seeking approval of the SECF, to modify,
add to, alter and amend or amend and restate the provisions of this 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 Deed.

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

26.50 “Transaction Costs” means the costs incurred or estimated by the Management
Company to cover the costs (such as, but not restricted to, brokerage, Trustec 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 Linits or to be deducted from the NAV in determining the Redemption Price.

26.51 “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 function.

L [N _p—e® -,
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26.52 “Trust® or “Unit Trust” or “Fund? or “Scheme” means the Unit "Trist constituted by
this Trust Deed for continuous offers for sale of Units of the Trust.

26.53 “Trust Deed” or “Deed” means this trust deed executed between the Management
Company and the Trustee along with all the exhibits appended hereto, , and inciudes any

Supplemental Deed.

26.54 “Unit? means one undivided share in the Trust, and where the context so indicates, a

fraction thereof.

26.55 “Zakat” has the same meaning as in Zakat and Ushr Ordinance, 1980 (XVIII of 1980)

Words and expressions used but not defined herein shall have the meanings assigned to
them in the Rules and Regulations. Words importing persons include corporations, words
importing the masculine gender include the feminine gender, words importing singular
include plural and words “written” or “in writing” include printing, engraving,
lithography or other means of visibie reproduction.

IN WITNESS WHEREOFTHIS TRUST DEED has been executed at the date mentioned

herein above.

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

of:

-vT
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- NN\ 'OR CENTRAL DEPOSITORY COMPANY OF P
==

WITNESSES:

1.
Signature:

Name: - Lo Kt
CNIC: &/1p/. 7523544}

’5)

(0 e

oman Qurban
CFO & Company Secretary
CNIC: 42301-5309332-1

) o e Yt &
Rehan Nabi Shaikh
Chief Executive Officer
" CNIC: 42301-1836466-5

LIMITED

-
o flete,,
Atiqur Rehman

Head of Trustee & Custodial Operations
CNIC: 42501-9253203-1

Abdul Samad e

Head of Trustee & Custodial Operations
CNIC: 42101-1818807-7

; W

Signature;__ .
Name: Nq-se'?"L!Jch'H L__qéhaql
cvic: el —of 1S 692 —19




Kzarachi admits execution of this deed.
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ANNEXURE A

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

fslamabsad, 3;%&?\7 ,2014
1S

- :
"*0-Regisrray. »
% S |

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 Companies (Establishment
and Regulation) Rules, 2003 as amended through S.R.0.1131(1) 2007 and 5.R.0. 271(1//2010
(the “Rules”), and being satisfied that it would be in the public interest so to do, in exercise of
powers conferred by sub-rule (9} of rule 5 of the Rules, hereby renews the license of HBL Asset
Management Limited to carry out Asset Management Services subject to the conditions
stated herein below or as may be prescribed or imposed hereafter:

(il  HBL Asset Management Limited shail comply with the Companies Ordinance, 1984,
PN the Rules, the Non-Banking Finance Companies and Notified Entities Regulations, 2008
f7.). (as amended or replaced) and any directives, circulars, codes, notifications and
Y. guidelines issued by the Commission;

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

This license is valid for a period of three years w.e.f. April 03, 2014 and shall be
renewable every three years as specified in the Rules.
Z,,#ae

ntiaz Haider)
Commissioner
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HBLAsset/BD/3276/2015
February 04, 2015

To Whom It May Concern

Subject: CONSENT ON TRUST DEED OF ISLAMIC ASSET ALLOCATION
FUND

I have reviewed the enclosed Trust Deed of Islamic Asset Allocation Fund and hereby
convey my consent for the submission of the same with SECP for approval under Non-
Banking Finance Companies & Notified Entities Regulations, 2008.

Please note that my consent is valid for the enclosed drafts; any subsequent changes in
the documents will required my consent separately.

£
Yuurs truly, ; "-u 13- Reg:st%

W Tt B

(i Muhammad Yahya
ifiriah Advisor
___..-/’ L Asset Management Limited

24-C, Khayaban-e-Hafiz, Phase Vi, DHA, Karachi.
Tel: 021-111-HBL-AMC (021-111-425-262), Fax: 021-35240630, 021-35240634 -
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

No. SCD/AMCW/HBLAML /H BLIAAF/4D /2015 August 20, 2015

Chief Executive Officer

HBL Asset Management Limited, : ‘
24-C, Khayaban-e-Hafiz,

Phase Vi, DHA

Karachi.

Subject: Principle approval for the registration of Trust Deed of HBL Islamic Asset Allocation Fund

Dear Sir,

| am directed to refer to the application dated July 27, 2015 and subsequent email dated August 05,

2015 whereby HBL Asset Management Limited has submitted the draft trust deed of proposed HBL
( islamic Asset Allocation Fund (the “Fund”) to be executed between HBL Asset Management Limited (the

“Management Company”) and Central Depository Company of Pakistan Limited (the “Trustee”).

In this regard, the Securities and Exchange Commission of Pakistan is pleased to convey the principle
approval for the registration of trust deed of proposed Fund enclosed with the above referred
application under the Trusts Act, 1882 in terms of Regulation 44(3) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008. The principle approval to the draft trust deed is
without prejudice to the conditions and the requirements stipulated in the license issued in favor of the
Management Company, the Non-Banking Finance Companies (Establishment & Regulation) Rules, 2003
- and Non-Banking Finance Companies and Notified Entities Regulations 2008. Further action will be taken

_.._.'_..‘on reéeipt of duly r__egistered copy of the trust deed.
c..ub-Reg!S'i: -j;-

”

Wgpsare

Cc: Mr. Atiqur Rehman
Head of Trustee and Custodial Operations
€DC House, 99-8, Block ‘B’,
S.M.C.H.5., Main Shahra-e-Faisal, '
Karachi.

NIC Building, Jinnah Avenue, Blue Area, {slamabad.
PABX: 92070914 Ext. 326 - Fax. N0.' 9218550



ANNEXURE ‘D’

REMUNERATION OF TRUSTEE AND ITS AGENT

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

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

NET ASSETS TARIFF

(Rs.)
Up to | billion Rs. 0.7 million or 0.20% p.a. of Net Assets, whichever is higher.
Over 1 billion Rs. 2.0 million plus 0.10% p.a. of Net Assets, on amount exceeding Rs.1

billion.

Qﬁ; ?3\/&
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

No. SCD/AMCW/ HB‘LAML/HBLIAAF/ég /2015 _ August 20, 2015

Chief Executive Officer

HBL Asset Management Limited,
24-C, Khayaban-e-Hafiz,

Phase VI, DHA

Karachi.

Subject: Approval of Central Depository Company of Pakistan Limited as Trustee HBL Islamic

Asset Allocation Fund (HBLIAAF)

Dear Sir,

| am directed to refer to the application July 27, 2015 received from HBL Asset Management
Limited and to convey the approval of Securities and Exchange Commission of Pakistan for the
appointment of Central Depository Company of Pakistan Limited to act as Trustee of the
proposed HBL Islamic Asset Allocation Fund (HBLIAAF) in terms of Regulation 39 of the Non-
Banking Finance Companies and Naotified Entities Regulations 2008.

- B0

Apb-Hegistray-»
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Yours truly, -

Cc: Mr. Atiqur Rehman
Head of Trustee & Custodial Operations,
Unit-l,
CDC House, 99-B, Block ‘B’,
S.M.C.H.S., Main Shahra-e-Faisal,
Karachi.

NIC Bullding, Jinnah Avenue; Blue Area, Islamabad.
PABX: 9207051-4 Ext. 326 - Fax. No. 921_8590
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GENERAL POWER OF ATTORNEY

TEENOW ALL MEN BY THESE PRESENTS that we, the authorized Dircetors of |,
=gumel Management Limited, n company incorporated in Pakistan under the Companics
igance 1984 and having its registered office at 83, 8" Floor, Exceutive Tower.
= f TN R@fly, Biock [V, Clifton, Karachi (the “Compuny™), pursuant to the Articles of

Hraqtintio hof the Campany and resolution dated 19" April, 2012 passed by the Board of

'\.R-._f_'"l--
Tk - : : ) T ; :
o i{ Pirechure ofthe Company, have appointed Mr. Relan N Shaikh, Chiel Exeeutive of the
o =

o ,}:-tti«’-"u the true axd fawful allomey {the "Attorney™) of he Campany, in the
ey Ol e l‘- ongiany snned oo i Bebal Ut edes the Falliwang sees, deeds an thing O /l %'Q
Ak

to the provisions of the Companics Ordinance 1984, and the rules and q'lh-n".gistnp-‘ﬂ
ione for the operations and workings of asset management company and’or
ler rules and regulations as may be applicable by any Governmental or
tutory Authority from time to time, lke responsibifitics, dutics, obligations
d powers of the Atlomey as Chicl Excewiive shall include day 10 duy control of
the Company’s managemcent, edministration and conduel of the vperations of the
Company.

¥ ~{ 14 =
i pA S 3 I LR ER Y

Sl ¥

" Attoruey as Chicf Executive is hereby authorized o excrcise all such powers, &y ab
itics and discretion vested in the Dire > not by any Stautory '0-Re

gnipitics and discretion vested in the Directors as are not by any Statutory e gig,-".("

cugth gt or by the Articles of Association of the Company reguired v be AT . L

expigisgyd by the Company in the General Meeting or exclusively by the Boand -
| Pt reasonably be necessary for the purpuse of carrying vn the Company’s

usinuss,

“-:} L prejudice lo the penerality of the foregoing, the Atioroey as Cliel
gutive be and s hereby msthorized to excrcise the folluwing acts:

to nppear before any authority 1o represent the Company, to appear in

public meetings or clections or uffiviat assemblages and vote for and elect

any persen or persons and lake pan in deliberations in the name and on
hehall of the Company:

] A

1 i) fo use, sign and atiest the uame and siyle of the Company in any
transaclions, deed, decument of title o ail such oceasions as many he .
necessary or expuedient lor conducting the business of the Company or los, i

i' I'ope 1 ol &

i)

LF
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iii)

ix)

the duc and proper management of the lands and buildings leased or
purchased or to be leased or purchased by the Company;

1 transact, manage and carry on the business of thie Comnpany and do oll
matiers and things requisite ond necessary or in any manner connected
wilh or having reference to the adminisiration, control and eperation of the
business and aflairs of the Company.

to mannge the business aflairs, investments, securitics and property of the
Company;

lo engage, cimploy, retain dismiss, terminate or disperse wilh the serviees
of persoanel, agents, contracts, lega) and technical advisers and ailier
professionuls and to insure against liability to such personncl or persons
acting under any statue or otherwise;

to tuke all such measire as may be necessaey Tor ensuring the safely of the
persannel of e Company, conteciors amd think petes:

b irsure the moveablv and unnwoealile seseis of e Comjrany;

to appear and acl in all courts, civil, revenuc or criminal, whether originul
or appeliate in the offices of the District Registrar and Sub-Registrar of
Decds and Assurances for registention of documents and in any other
office of the Federad, Provincial ond local Government, inchuding without
prejudice lo the generulity of the forcgoing, any Union Couneil, District
Council, Cantorunent Board, Municipal Corpormtion or Notified Arca and
Co-operative Sacicly, Development Autharily, City District Governtnen,
Capital Development Awthority, Islamabad, Cily Deputy Callector’s
Office, Sccurities and Exchange Conunission of Pakistan, State Bank ol
P'akistan, Collector of Customs, Exvise & Taxation Oflices and the Chiel
Coutraller of Imponts and Exports in all matlers coneerning the business,
affairs or property of the Company;

1o present decds and documenis for registration, tw execute and 1o adinil
exccution thereof, o receive consideration aad to do such (urther an

(v
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other acts as may be necessaty for the due and proper registration of any
document for and on behall of the Company;

lo commence, institute, prosecule and defend any aclion or suit whether at
law or in equity or other proceedings necessary tw protect the Conipiny’s
interest, business or property and compromises seitle or enforce the same
whether by arbitration or otherwise;

lo compromise, compound or withdraw cases, 10 conless judgments and 1o
reler cases o arbitration,

-3 to sign and verify plaints, written stateinents, petitions of claims and
i = abjections memoranda of appeal and all kinds ol applications and all olher
5 forms of pleadings in any such court or office;
3
. 4 xii)) 10 accept service of any suminons, nolice or writ issued by any court of
i jurisdiction to the Company or 1o us on behall of {he Company;
&

4 Xiv)  toappiy to any court or officer for copies ol records and ducumenls or for
certified copies of any decree, order or judgments and 1o obtain s
copics; A

Xv) o apply for inspection of and [g inspeet judicial reco
3 documents and records in any public office to oblain copi h?
i documents and records; 3t

Xvi)  to filc and receive back documents, to deposit and withdew moi
grant receipts therclore;

xvii}  to vbtain refund 1 stamp, refund of stamp duty of repayment of court [ees;

Y

ii} to appoint and remunerntc any barrister, solicitor, advocale, vakil, pleader,
muklitar, revenue agent or any legal practioner or any aceountanls,
aluers, surveyors and estate agents;

}:akc and sign applications to appropriale governiment departinents, i _:1 gé

[ aulhorities or other compelent authority for all and any licenses, “eh Pevers

issions and consents required by any order, statutory instrument, Re st
lalions, byclaw or otherwise in councetion with the Dbusiness, Cona T'n-,m_.
agement and alTairs of the Company;

L
Fad g

0 execute all bonds, deeds and documents and uive such security as niay
be required now or at any future time by the Government of Pakislan or by
Ny person, corporale body, company or fim to enable the Company to . 2
carry on its business; -

v ~nb-Registrar-«
to apply or subscribe for, buy, seli, negotiate, ansfer, endurse, receive or <tate o Copenye B e
deiiver Government I'romissory Noles, Government Securitics and such

other documents and things of & fike nature as may be neeessary or proper

or carrying on the business of the company and 1o do wll or any sets ad

things whicl may be necessary or expedient in connection therewith;

to ask, demand, use, recaver and recejve all rents, interest, debts, moneys,
cffects, produce, profits, sccurities, goods, deeds, documenis of title,
chattels and things which arc or may hereafier be duc or deliverable 1o the
Company or relate to any of the properties belonging to the Company or
on any account whatsoever (cxpressly including any sum or sums of
money which now is or are or may at any time hereafter be payable for or
on account of principal, interest or dividends by the Government of
Pakistan or by uny person, corperale body, company or finn, to the
Company os the holder of any securilics, debenlures and shares or on
account of any such securities, debentures and shares being cancelled or
paid off or on any other account whatsocver) and 1o sign and give

€:W Page 3ol 5
3
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; 5 xxiti)

xxiv)

Xxv)

e,

T T e i

xxvi)

Xxvii}

xxix)

cffeciual receipts, ncquittances and diseliirges for the same or any pretrt iy
portion thercof:

lo receive certificates of shares, stock, debentures, debentures stoek: and
other securitics of ony copany or other corporation ta which the
Company may now or hereafler be entitled and 10 receive money duc in
respect thereof whether by way of principal, interest, profit, dividend or
otherwise and to sign and deliver reccipls, acquitlinces il discharpes fur
the moneys so recejved;

o allend, represent, vole or act for the Company at any meeling of
mesnbers, sharchalders, debenture hotders, creditors or an y class thereof of
any company or other corperation in which the Company is inlerested and
to appoint representative or proxies for nttending, representing, voting or
acting for the Company at all or any such meetings;

e make payment (o any person, corporile body, company ar firm for sy

service rendered to the Company and for such purposcs of the company us

may be necessary for carrying an of the Company business and o sign and

deliver receipts, charges, cheques and drafts on the bank and uther

accounts of the Company or on the customers of the Company and o

cndorse alt bills and biils of exchange received by the Company which

may be necessary ar may be expedient in the judgments of the Attorney 1o

be signed, endorsed or given for the nurpose o carrying on of the,_

Company’s busincss; = ,_,j"'{.\s Eﬂ}?\
2 o

tu obtain sccuritics from any person, corporale body, compan
the due perfonmance of any contract in respeet of rendering dpf
supplying any material to the Company and to aceept the s'z@
terns as may be decmed proper or expedient by the Attamey;\ >

lo arrange for and nccept any surcty or surclics guarantor or ult I
the due performance any contracts entered inlo by or on beha Q_ﬁ{g,
Company and to release such surety or surctics and to discharge such
guarantor or guarantors in due course;

|
" xxviii) to realize debls duc to the Company and Lo receive any mency duc tw the

Company from any person, corporale body, company or linn and to prant
receipts and discharpes for the same;

4 :'-_Hl'c!ih'llah-'si

1o purchase, lease, hire or olherwise acquire compuier hardware, soflware,
machinery, equipment or fixtures of tmde required lor the purpose of the
Company and its business and to cxecute such contruets and deeds as aay

VR &

=i

g N Havar
he aiccessary in respeet hereal a ‘h"b'“e,‘;":%v-

Frve T,

0 buy wll such maderials, articles oF s s miy be reguired by the
Cumpany and (o enter into contracty with g plives and o cancel, modity
or vary the same; %

5

to acquire office premises for the Company on reat from any person,
corparatc bady, company or finm aml execute all agreements, fease decids
and afl other related documents in respect thereof’

to make payments of all ducs nnd submit plans of buildings relating to the
Company’s propertics or lands on the company’s behalf before any
competent authority and to ablain receipts therelore;

xxxiii) o ncgotiate and to enter into and complete contracts with any person,

corporaic body, company or finm for the sate, lease or purchase of any
lunds and bulidings and for the crection ur construction of any buildings &
and structures and for the instatiations of any machinery, plat or fixtres
on any lands and buildings so feased or purchased and to demolish, alter,

S /[

Page 4 ol 5
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repair, add to and improve any building or structure and to let, sub-let,
i surrender or pive ap any inumovable property held by the Company;

{ xxxiv) to purchase, lease or otherwise acquire vehicles for the company and to

5 = i sign and cxecule lcase and all other refated documents in respect thereof;
. ]
Rt J ANxv) 1o prepare, adjust, settle or cause to be prepared adjusted or sctticd af}
E matters of accounts whatsocver and examine the same and to sctile, adjust,

arcange, compromise or submit o arbitration any aecount, debts, disputes, ,
: claims, actions, or proceedings in which the Company may be involved;
)
. 1
xxxvi) to execute and sign all such deeds and documents as may be required or
are proper for or in relation to all or any of the matters or purposes
aforesaid;

substitutes ali or any of the powers and authorities herchy conferred on the
suid Attorney except that the substitute or substitules shali not have the
power of substitution conferred on the said Attorney and 1o revoke such
appointment as the said Altomey may thisk fit such substitutes being
officers of the Company and any such substituted Atlorney or Alloricys
shall have power to nct on behalf the Company as il such substituie or
substitutes had been originally appointed in this deed,

XXxviii) penerally 1o do all other acts and things incidental 1o lhg:t.\:; :t 13
of the aloresaid power; "?ng
(7 5\
c:—n i‘ihﬂ ! -)) = b
on\ 7
iz

- %olwllhs!anduu, anything contained in this power of atlomey; (i) the Attorns "' \"ll-q,l,:_‘/_', »
“'ﬁ}:nullmnud fo take any actien or exccute any documcnt in respect of a yup‘_ﬁ’\- -
R

xxxix) we hercby agree to mtily and confinm whatsoever the
lnwfully do or causce to be done pursuant to the powers hereby

/ xxxvii)to appoint substitule or substitutes and delegate to such substitule or
!

0

uired to be passed at a meeting of the Board of Direclors of the Company, unless '
spccif' ically authorizes the Attemiey in that regards; (i) the Attorney shall exercise

ts granted hereunder fawfully and epally; and (iii) the Board of Dircclors of the
ﬁmy may revoke or alter these powers as and when the Board imay decm fit.

»>
TNHSS WHEREOF, WIE, the authorized Directors of 1TBL. Asset Management
ve exceuted this General 'ower of Attomey and the Conunon Scal is herewiio /1"8 %
this ;23 y (dny ofﬂﬁ"‘fﬂ)ll at Karachi.
L’"'?'R“_ﬁ_ihlr.:.
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Xffﬂfﬁ;g;:;;ammﬁrﬂ‘ SUB-POWER OF ATTORM
KNOW ALL MEN BY THESE PRESENTS:

parated under the Companies Ordinance, 1984 and
i \’Z- \ registered with the Securities B Exchange Commisslon of Pakistan,
h\ .

as a central depository company and having its Registered Office at
CDC House, 99-B, Block

'8, S.M.CH.S. Main Shahrah-e-Fajsa] ,1/%) {g
Karachi, (hereinafter referred to as "the Company”), has appointed  ~ar }

awood Usman Sph.Keoistas

3 T ‘ruu'i_". ;{’.d.r"‘ i

act for the Company In ajl matters o
t and management of business and affairg of the
General Power of Attorney dated
Resolutio passed by the

Meeting held on December 23, 2002,
which Generas! Power of Attorney has been duly registered in the

Office of the Sub-Registrar *T* Division, -8 Karachl, under ;
Registered No. 42, Karachi dated December 31, 2002 {(herainafter
referred to as “the General Power of Attorney”). o e LD g

AND THAT under the sald General Power of Attorney I‘?rh'keﬁ‘“'*“'"

4 T baih 5 we
authorized to delegate alj or any of my powers and author!zaéfd?l?’.tb v ¥
Sub-Attorney(s) under Sub-Power(s), of Attorney.

(AND THAT due to my- Pre-occlipation with other affairs of the

opany, it is necessary for me“to appoint a Sub-Attorney for
ek ting the affairs of the Trustee and Custodial Services

ent-of the Company EITHER. jointly with one_ other legally
g¥-ed attorney or sub-attorney or an authorized officer of the

ey
Page 1 of 4
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‘/ Company OR singly as stipulated hereafter and to Issue a Sub-
: Power of Att?mey in his favour. '

3 S MLAENOW THEREFORE BY THESE PRESENTS, I Mohaminad Hanif
. 3% Jakhura son of Mr. Dawood” Usman Jakhura, holding NIC No.
42201-2279204-9, the Chief Executive Officer and a legally
constituted Attorney of the Campany, hereby constitute, ordain and
L appoint Mr. Atiqur Rehman son of Mr. Abul Kalam Azad, holding
i CNIC No, 42501-9253203-1, the "Head of Trustee and Custodial
Services Department of the Company, as Company’s  legally
constituted Sub-Attorney (hereinafter referred to as “the Sub-
Attorney”) to do, effectuate -and fulfiil all .or any ‘of the foliowing
acts, things and deeds, ‘EITHER jointly with ona other legally
constituted attorney or sub-attorney or an officer of the

Company OR singly as specifiad: —

I.  TO ACT JOINTLY WITH ANOTHER LEGALLY CONSTITUTED

ATTORNEY OR.SUB-ATTORNEY QR AN AUTHORIZED OFFICER
OF THE COMPANY: ;

1. TJo execute trust deeds, supplemental trust deeds, deeds of
change of trustees in respect of open-ended, closed-end and
pension funds for which the Company Is appointed as trustee g
(collectively “the Funds”) and to get the same registered with /"‘g
the Sub-Registrar and to appear béfore the Sub-Registrars and -t _ .Y .. W
=xecute and admit the execution thereof and to fulfili ali legal i h-Neaistrar-
and procedural formalities in connection therewith, ".4:4- Tt HATAT

2. To appoint custodians and sub-custodians in respect of shares - 2
and securities of the Funds and to execute custodian
agreerhents, sub-custodial agreements and other such related
agreaments hy whatever name called,

To deliver and accept deliveries of shares and securities on
account of the ‘Funds, to and from stock brokers, banks,

financial institutions, counter parties, custodians, sub-
-4y custodians, etc. .

‘- draw and sign cheques and other orders for the payment of

14JPney on any banks. or bankers or any Government Treasury 3?
! any other Government establishment, department, offices

# the Company’s capacity as trustee of the Funds pné‘"b'Reﬂ"le'*‘
#custodians of securities of other parties, as may be necessiriev T &
and to alsa operate bank aeccpunts of the Funds, -

e

4

To represent the Company in'a Aatters as a trustee and/or
custodian and te act for the Com%ny in all respects in that
capacity, . \

- Page 2 of 4'
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o 6. To institute, conduct, defend any suits or legal proceedings,
whether criminal or civil, ‘by or against the Company or its
officers or otherwise in relation_to its capacity as trustee of the

&0~ Funds and concerning any affairs of any Fund or Funds, in any
."_\\--' *  Court or Trbunal or before any Government officiai; to file
~ appeals, 'review and revision and other applications and

petitions,: and in connection therewith, to retain and employ
such attorneys, solicitors, advocates, notaries, counsel or other
professional aid or assistance as to the Sub-Attorney shall seem

: fit; and, for that purpose, to sign on the Company's behalf all

2 such authoritiés and documents as may from time to time be

needed or expedient and to sign and verify any pleadings,
- documents, deeds or any applications and to affirm affidavits

. ; and for such purpose’ to appear before the courts, judges,

magistrates or other officers wherever necessary.

II.  TO ACT SINGLY:

To. manage, superintend and dea! with all the affairs of the
Company’s Trustee and Custodial Service Department and to
represent the Company to the investment advisers, asset
‘management companies ‘and pension fund managers, stock
brakers, banks, financial institutions, investors, unit holders,
certificate  holders, distribution companies, investment
facilitators, issuers, stock exchanges and other - concerned

persons and entities having dealings with the Company in its ’ B
Srmem Il o capacity as trustee of the Funds.

-
pr

-

To atterid and vote and represent the Funds at meetings of the ;

shareholders of any company or corporation, and to act as ‘)Q Q

Proxy or appoint a proxy on the Company's behalf as trustee of N 1

% the Funds and to sign and deliver proxy forms, autharizations : ’f"' b LR

rAand other mandates in favour of asset management companies, it S
\nvestment advisory companies, pension fund managers, etc,

or whose Funds the Company Is appeinted as trustee.

AR
CATRR AL | < T

4 To acceﬁt on the Company's behalf service of processes and any

notices required to be served on the Company as trustee of the
Funds and to acknowledge receipt thereof,

1 HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts,“ :
things and deeds done by the Sub-Attorney, Jointly with one otm;,mg_;s" =
legally constituted attorney or sub-attorney or an authorized offi

the Company as mentioned In Glauses 1.1 to 1.6 abov
mentioned in'Clauses. I1.1 to 11.3 apove,
shall be considered as acts, things a
i.e. Central Depository Company of Pa
custodian and as trustee of the Funds.

e@ - N = b
e, or singﬁ(;as“‘ o e

by virtue of thase presents
deeds done by the Company
istan Limited In its capacity as

[
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" Atiqur Rehman

IN WITNESS WHEREQF, I have exe

i cuted this Sub-Power of Attorney
on 29" day of May 2007, before th

e Witnesses mentioned below,

. - EXECUTANT:
MOHAMMAD HANIF JAKHURA

WITNESSES: ] %%';‘
e 4

Kamran Ahmed Qazi
NIC #: 42201-0522034-5

2, T

Muhammad Khurram ;
NIC #: 42301-0576375-3
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KNOW ALL MEN BY THESE PRESENTS:

THAT Central Depository Company of Pakistan Limited, a compar)
under the Companies Ordinance, 1984, registered with the Securities A h
Commission of Pakistan, as a central depository company and having its Rigpstased
Office at CDC House, 99-B, Block "B", S.M.C.S.H, Shahrah-e-Faisal, Karachi
{(previousty at 8" Floor, Karachi Stock Exchange Building, Stock Exchange Road,
Karachi) (hereinafter referred to as “the Company™)}, has appointed me,

MOHAMMAD HANIF JAKHURA son of Mr. Dawood Usman Jakhura, the Chief ‘

24

Executive Officer of the Company as its true and lawful agent and attorney to act for~ith-Ragistens

the Company in all matters relating to conduct and management of business and affairs
of the Company in terms of the General Power of Attorney dated December 31, 2002,
pursuant to the Resolution passed by the Board of Directors in the 86" Meeting held
on December 23, 2002, which General Power of Attorney has been duly registered in
the office of the Sub-Registrar “T” Division, I-B Karachi, under Registered No, 354,
of Book No. 11, dated December 31, 2002 and M.F. Roil No.5902/1074 dated 31-01%

2003 of the Photo Registrar, Karachi. (hereinafer referred to as “the General Powefd10-He

Attorney™). e

AND THAT under the said General Power of Attorney, | am authorized to delegate all

or any of my powers and authorizations to Sub-Att rey(s) under Sub-Power(s) of
Altorney, ;

AND THAT since | am required (o travel out of Karachi from time to time in
connection with the business of the Company or due to other business commitment, it
is necessary for me to appoint Sub-Attorney(s) and to issue Sub-Power(s) of Attorney

in favour of the Company’s designated officer(s) to enable them to act on behalf of the
Company from time to time.

NOW THEREFORE BY THESE PRESENTS, I Mohammad Hanif Jakhura son of
Mr. Dawood Usman Jakhura, holding CNIC No. 42201-2279204-9, the Chief
Executive Officer and legally constituted Attorney of the Company, hereby.constitute,
ordain and appoint Mr. Abdul Samad son of Mr. Abdul Rashieed; holdingi CNIC No:
42101-1818807-7, the Head of Share Registrar & Back Office Accountifig Servjces ofi
the Company, as Company’s legally constituted Sub-Attarney (heremaﬂe\l}e etred 33" ;

i 13 ""‘,‘L’l{:

T,
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: as “the Sub-Attorney") to do, effectuate and fulfill all or any of the following acts,
. things and deeds: —

l. To represent the Company in all matters relating to its registrar/transfer agency
services, trusteeship services in relation to mutual funds and custodial and sub-
custodial services and to act for the Company in ail respects in such capacities.

v 71 To execute agreements, deeds and documents in relation to the Company's
functions as registrar/transfer agent of issuers of securities and for this purpose, to
deal with and generally to represent the Company to the issuers and to the holders
of shares and securities of such issuers on all matters relating to the Company's
services as registrar/transfer agent.

/\ 8 C}. 2} To execute trust deeds, supplemental trust deeds, deeds of change of trustees in
o ~- go  fespect of open-ended, closed-end and pension funds for which the Company is
L, . (SRS appointed as trustee (collectively “the mutual funds”) and to get the same
:7%7  registered with the Sub-Registrar and to appear before the Sub-Registrars and
execute and admit the execution thereof and to fulfill all legal and procedural

formalities in connection therewith.

4, To appoint custodians and sub-custodians in respect of shares and securities of
mutual funds and to execute custodian agreements, sub-custodial agreements
and other such related agreements by whatever name called.

5 To institute, conduct, defend any suits or legal proceedings, whether criminal or
civil, by or against the Company or its officers or otherwise in relation to its
capacity as trustee ol mutual funds, as registrar/transfer agents of issuers and/or as
custodians of securities held by the Company on account of the clients and
concerning any affairs of any mutual funds and/or issuers and/or clients for which
the Company may be performing custodial services, in any Court or Tribunal or
before any Government official; to file appeals, review and revision and other
applications and petitions, and in connection therewith, to retain and employ such

O ?\/, attorneys, solicitors, advocates, notaries, counsel or other professional aid or
NQRYUYZZ assistance as to the Sub-Attomey shall seem fit; and, for that purpose, to sign on
the Company's behalf all such authorities and documents as may from time to
time be needed or expedient and to sign and verify any pleadings, documents,
deeds or any applications and to affirm affidavits and for such purpose to appear
before the courts, judges, magistrates or other officers wherever necessary.

AARACH!
" \JaAKlSI'AI'l ! 0

Y 2
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6. To manage, superintend and deal with all the affairs of the Company's Trustee,
Registrar/Transfer Agent and/or Custodial Service Departments and to represent
the Company to the investment advisers, asset management companies, pension
fund managers, issuers of securities, stock brokers, banks, financial institutions,

YLy investors, unit holders, certificate holders, distribution companies, investment

tib-Reqisiral ! facilitators, stock exchanges and other concemed persons and entities having

toe . Fone= ¥ " dealings with the Company in its capacity as trustee of mutual funds, in its
capacity as registrar/transfer agent and in its capacity as custodian or sub-
custodian of securities.

1 To attend and vote and represent mutual funds at meetings of the shareholders of
any company or corporation, and to act as proxy or appoint a proxy on the
Company's behalf as trustee of the Funds and to sign and deliver proxy forms,
authorizations and other mandates in favour of asset management companies,
investment advisory companies, pension fund managers, etc. for whose Funds the
Company is appointed as trustee, g True Copy

—
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8. To accept on the Company's behalf service of processes and any notices required
to be served on the Company as trustee of mutual funds, as 1egistrar/transfer agent
and as custodian/sub-custodians of securities and to acknowledge receipts thereof,

| HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts, things and
deeds done by the Sub-Attorney by virtue of these presents shall be considered as acts,
things and deeds done by the Company i.e. Central Depository Company of Pakistan
Limited in its capacity as trustee, custodian, sub-custodian and as registrar/ transfer agent.

The Specimen signature of the Sub-Attomney is as follows:

Abdul Samad
IN WITNESS WHEREOF, I have executed this Sub-Power of Attomey on 4™ day of
February 2009, before the Witnesses mentioned below.

EXECUTANT:
MOHAMMAD HANIF JAKHURA

d
WITNESSES:

e A

Kamran Ahmed Qazi

NIC #: 42201-0522034-5 | /)’8 6 ]

wat-Reaiztr e
Tornurt Horg

’
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Muhammad Khurram

NIC #: 42301-0576375-3 . (%
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