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R. No. 3 0

Sub-Registrar.[]
TRUST DEED Saddar Town, Karachp

THIS TRUST DEED is made and entered into at Karachi, on this | SMx day of
LAM 2040.

Name and Category of Open End Scheme

HBL Money Market Fund

HBL Money Market Fund shall be an Open End Money Market Fund

2. Participating Parties and Constitution of the Trust

I. HBL Assct Management Limited, a public limiled company incorporated
under the Companies Ordinance, 1984, having its registered office at 8B, 8"
Floor, Executive Tower, Dolmen City, Block-4, Clifton, Karachi (hereinafier
called the “*Management Company” which expression where the context so
permits shall include its successors in interest and assigns) of the one part;

AND

1I. Central Depository Company of Pakistan Limited, a public limited
company incorporated in Pakistan under the Companigs Ordinance, "1984,
having its registered office at CDC House, 99-B, Block B, SMCHS, Main
Shahra-e-Faisal, Karachi and registered to act as a central depository under the
Central Depository. Companies (Establishment & Repulation) Rules, 1996
(hereinafter called the “Trustee” which expression where the context so
permits shall include its successors in interest and assigns) of the other part.

A The Managemeni Company has been incorporated und licensed by the
Securities and Exchange Commission of Pakistan (hereinafter referred to
as the “SECP”) as an Asset Management Company pursuant tosthe N¥n-
Banking Finance Companies (Establishment and Regulation) Rules, 2003
(hereinafier referred to as the “Rules”) for the purpose of ut®zrtaking
assel management services {Licensc No. NBEFC-
I29/HBLAML/AMS/17/2009 dated July 13, 2009 attached hercto as
Annexure “A").

B. The Management Company has been authorized by the SECP vide its
letter bearing reference No. NBFC-I/AD/HBL/MMF/210/2010 dated
March 12, 2010 atteched herewith as Annexure “B™ to constitute the Trust
under the name and title of “HBL Money Market Fund” (hereinafier
referred to as “the Scheme”™ or “the Trust” or “the Unit Tiust” or “the
Fund”) and to register this Trust Deed (“the Deed™), pending authorizativn
for the establishment, operation and registration as notified entity of the
Scheme in accordance with the provisions of the Ordinance, Rules and
Regulations and this Trust Deed:

C The Management Company has nominated and appointed Ceniral
Depository Company of Pakistan Limited as trustee of the Scheme and the
Trustee has accepled such appointment upon the terms and conditions
herein contained and the tariff structure for trusteeship as per Annexure
“C” attached herewith:

D. The SECP has also approved the appointment of the Trustee vide its letter
bearing reference No. NBFC-TI/AD/HBL/MMF.209/2010 nated March 12,
2010 attached herewith as Annexure “D”;

E. Unless the context requires otherwise, the defined terms, words and
expressions shall have the meaning respeclively assigned to them in
Clause 27 hercof:
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3. GOVERNING LAWS r Town, Karach

3.1 This Trust Deed shall be subject to and governed by the laws of Pakistan,
including the Ordinance, Rules, Regulations and all applicable laws and
regulations as amended or replaced from time to time and it shall be deemed
for all purposes whatsoever that all the provisions required to be contained
in a trust deed by the Rules and Regulations shall be deemed (o have been
incorporated in this Trust Deed and in the event of any conflict between this
Trust Deed and the provisions required to be contained in a trust deed by
the Rules and Regulations, the latter shall supersede and prevail over the
provisions contained in this Trust Deed, however if Rules/Regulations are
amended or any directives are issued or any relaxation and exemptions are
allowed there under. such amendments/directives/relaxations shall be
deemed to have been included in the Trust Deed without requiring any
amendments/modification as such.

3.2 Subject to the Arbitration Clause 26,2 hereafier, applicable between the
Management Company and the Truslee inter se, each party, including the
Unit Holder(s), irrevocably submit to the exclusive jurisdiction of the
Courts at Karachi.

4,  DECLARATION OF THE TRUST

"The Management Company and the Trustee hereby constitute the trust in the
name of HBL Money Market Fund. The Management Company and the Trustee
hereby declare that:

The Trustee shall hold and stand possessed of the Fund Properiy that
may from time to time hereafier bc vested in the Trustee upon trust as
% a single common fund for the benefit of the Unit Holders ranking pari
passu inter se, according to the number of Units held by each Unit Holders:

(ii) The Fund 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 Document, the Rules, the Regulations and the conditions (if any)
which may be imposed by the Commission from time to time; and

(iii) The Management Company shall manage, operate and administer the
Fund in accordance with the Rules, the Regulations, this Deed and the
Offering Document and the conditions (if any) which may be imposed
by the Commission from time to time in accordance with the law.

5  FORTHE TRUSTS

Binding on Unit Holders: The terms and conditions of this Deed and any deed
supplemental hereto shall be binding on cach Unit Holder, as if he had been a
party to it and so to be bound by its provisions and each Unit Holder authorizes
and requires the Trustee and the Management Company to do as required of them
by the terms of this Deed, the Rules and the Regulations.

Limited Liability; Unit Holder are not liable to make any further payments after
they have paid the Purchase Price/Offer Price of their Units in accordance with
Clause 13..4 thereafier and no further liability can be imposed on Unit lolders in
respect of Units they hold except those as covered under the Deed.

Unit Holders Ranking Pari Passu: All Units and transaction thereol represent
an undivided share in the schene and shall rank Pari Passu according to the
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number of Units held by each Unit Holder, including as to the rigiia b
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[ Holder(s) in the Net Asset: Each Unit holder has a beneficial interest il‘? ‘tﬁg'ﬁﬁcm
proportionate to the Units and fractions held by such Unit Holder and shall have
such rights as are set out in this Deed and the Offering Documents.

Trustee Reports to Unit Holders: The Trustee shall report to the Unit Holders in
i accordance with the Regulations, including a statement as to whether, in its
' opinion, the Management Company has in all material respect managed the
f Scheme in accordance with the provisions of the Rules, the Regulations and this
' Deed. And if, in the Trustee’s opinion, the Management Company has not done so,
the Trustee’s report shall describe the respect in which the Management Company
i has not done so and the steps the Trustee has taken in respect thereof.

- 6. STATEMENT OF OBJECTIVE AND OUTLINE OF INVESTMENT
ol | POLICY OF THE OPEN END SCHEME.:

OBJECTIVE OF THE FUND:

The objective of HBL Money Market Fund is to seek high liquidity and

competitive return for investors by investing in low risk securities of shorter
- duration and maturity.

2C1 Iy
@}i 240 \INVESTMENT POLICY:

-7 NBL Money Market Fund in line with its investment objective would invest in

Securities issued by Government of Pakistan

Reverse Repo in Government Securities

Placement with Banks having investment grade rating AA and above.
Any other securities as authorized under the money market fund

;@f categories.

The investment in above asset classes shall be subject to such Exposure limits and
_I | minimum ratings, where applicable, as specified in the Offering Docuinents,
SECP directives, the Rules and the Regulations unmless relaxed by the
! Commission.

alnjiogo

All Fund Property, except in so far as such cash may in the opinion of the
Management Company be required for transfer to the Distribution Account or to
be kept for meeting the redemption requirements, shall be applied by the Trustec
from time to time in such Authorized [nvestments as may (subject to the
provisions of Constitutive Documents, and the Regulations) be directed by the
Management Company.

e A

Any Investment may at any time be disinvested at the discretion of the
Management Company to provide funds required for the purpose of any provision
of the Constitutive Document or in order to retain the proceeds of sale in cash
deposit as aforesaid or any combination of the aforesaid.

% Performance Benchmark
| ]

The performance benchmark of the Fund will be specified in the Offering Document of
i the Fund™

Classification of Investments

The Fund shall invest in various classes of assets covered under the definition of
i " Authorized Investments" under Clause 27.6 provided thesc are permissible under
i the Regulations or by netifications, circulars and directions issued by the SECP

I: from time o time.
|
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7.  ROLE OF MANAGEMENT COMPANY addar Town, Karacpy

7.1 DUTIES AND POWERS OF THE MANAGEMENT COMPANY

7.1.1 The Management Company shall establish, manage, operate and
administer the Fund in accordance with the Rules, the Regulations, this
Trust Deed and the Offering Document

7.1.2 The Management Company has the primary responsibility for all record
keeping, regular determination of announcement of prices and for
producing financial reports from time to time. The Management
Company shall provide the Trustee unhindered access to all records
relating to the Scheme. The Management Company shall maintain the
books of accounts and other records of the Scheme for a period of not
less than ten years.

A3

7.1.3 The responsibilities of the Management Company are to invest and
manage the assets of the Fund in the interest of the Unit Holders,
according to the provisions of this Deed, the Offering Document, the
Rules and the Regulations in good faith, to the best of its ability, and
without gaining any undue advantage for itself or any of its relaied
parties including Connected Persons and group companies or its officers.

7.1.4 The Management Company shall appoint a qualified individual as fund
manager who shall be responsible for the management of not more than
three Schemes or such number of schemes as allowed by the
Commission from time to time and constitute an invesiment committee

gz in accordance with the provisions of the Regulations to invest and
manage assets of the Fund. The investment committee shall be
responsible to the Chief Executive of the Asset Management Company
and the Chief Executive shall ensure that Committee  functions
effectively.

7.1.5 The Management Company shall comply with the provisions of the Rules,
the Regulations, this Deed and Offering Documents for any act or matter
to be done by it in the performance of its duties and such acts or matters
may also be performed on behal( of the Management Company by any
authorized officer of the Management Company or by any nominee or
apent appointed by the Management Company and any act or matter so
performed shall be deemed for all the purposes, of this Deed to be the act
of the Management.Company.

7.1.6 Any purchase or sale of Investments made under any of the provisions of
this Deed shall be made by the Trustee according to the instructions of
the Management Company, unless such instructions are in conflict with
the provisions of this Deed or the Rules or the Regulations. The
Management Company shall not be liable for any loss caused to the
Fund or to the value of the Fund Property due to any elements or
circumstances beyond its reasonable control.

7.1.7 The Management Company shall maintain at its principal office, proper
accounts and records to enable a complete and accurate view to be
formed of the assets and liabilities and the income and expenditure of the
Scheme, all transactions for the account of the Scheme and amounts
received by the Scheme in respect of issues of Units and paid out by the
Scheme on redemption of Units and by way of distributions and pay out

al the termination of the Scheme; %
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7.1.8 The Management Company shal! prepare and transmit Mﬂﬁm’é‘ﬁbﬂ‘iﬂf achi
such form and manner as set out in Repulations as amended or
substituted from time to time.
7.1.9 The Management Company shall prepare and transmit quarterly reports
(physically or subject to SECP approval through electronic means or on
the web) in such form and manner as set out in Regulations as amended
or substituted from time to time,

3 g 7.1.10. The Management Company shall maintain a record of Unit Holders of
the Scheme and inform the Trustee and the Commission of the address
where the Register is kept. However, the Management Company may
appoint a Registrar, as ils agent, to maintain the Register and
may, from time to time, (with the intimation to the Trustee and the
Commission} remove or replace the Registrar,

S

] 7.1.11 The Management Company shall make available or ensure that there is
made available to the Trustee such information as the Trustee may
reasonably require in respect of any matter relating to the Trust.

7.1.12 The Management Company shall with the consent of the Trustee appoint
at the establishment of the Scheme and upon any vacancy, the Auditor,
who shall be independent of the auditors of the Management Company
and of the Trustee. The appointment of Auditor and contents of the
Auditor’s report shall be in accordance with the provisions of the Rules
and Regulations.

1.13 The Management Company shall not be under any liability, except such
liability as may be expressly assumed by this Deed or liability imposed
under the Rules and the Repulations, nor shall the Management
Company (save as hercin otherwise provided) be liable neither for any
act or omission of the Trustee nor for anything except its own negligence
or willful breach of duty hereunder. The Management Compiny shall
also not be liable for any loss caused to the Fund or to the value of the

3 1 Fund Property due to any elements or circumstances beyond its

i - rcasonable control. If for any reason it becomes impossible or

i i impracticable to carry out the provisions of this Deed, the Management

i K Company shall not be under any liability therefore or thereby and it shall

E ' not incur any liability by reason of or any matter or thing done or

suffered or omitted to be done in good faith hereunder.

. | 7.1.14 (a) The Management Company shall, under intimation to the Trustee,
' : |I from time to time appoint, remove or replace one or more Distribution
Company (ies) for carrying out the Distribution Function(s} at one or
more locations locally or internationally. Provided the Management
Company and its affiliates may also perform Distribution Function(s)
_ _ and act as, a Distribution Company (ies). The Management Company
¥ shall ensure, where it delegates the Distribution Function, that the
Distributors to whom it delegates, have acquired and are maintaining the
associate membership of the association(s) constituted in consultation
i . with the commission and are abiding by the code of conduct prescribed
: + by the association(s) and the written contract with the Distributors

clearly states the terms and conditions for avoidance of frauds and sales
based upon misleading information.

(b) The Management Company shall appoint  investment

facililations/Sales agents from time 1o time to seli various Mutual Funds
products under its management.

| é ;I“&"F‘ w[’nge 6
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7.1.15 The Management Company shall designate and disclose the fgcaﬂ‘éurlll h!{amchﬂ

i

7.1.16

7.1.17

7.1.18

7.1.19

7.1.20

7.1.2%

7.1.22

7.1.23

7.1.24

7.1.25

o

its official points for acceptance of applications for issuance,
redemption, conversion, etc of units in the Offering Document of the
Scheme and its website, Management Company shall receive the said
application only at such designated points.

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 as per Regulations or direction of SECP.

The Management Company shall clearly specify cut-off timings (for
acceptance of application forms of issuance, redemption, conversion etc
of units of the Scheme) in the Offering Document, on its web site and at
designated points. Such cut-off timing shall uniformly apply on all Unit
Holders.

The Management Company may nominate one or more of its officers to
acl as attorney(s) for interacting with the Trustee,

Subject to the prior approvals of the SECP and the SBP, the
Management Company may in consultation with the Trustee appoint
advisors and professionals in offshore countries for making investments
in such countries and/or for issuing Units to the investors in the offshore
countries and in particular, shall determine the legal and regulatory
requirements to be fulfilled by the Fund, the Management Company and
the Trustee in their respective capacities, in relation thereto. The fees of
such advisors and professionals shall not be charged to the Scheme

The Asset Management Company on behalf of the Fund shall riot at any
time rollover the investments, if in the opinion of trustee, the Fund
would nol be able to issue payment instrument for the redemption
money to the unit holder within time period stipulated in the
Regulations.

The Asset Management Company on behalf of the Fund shall not at any
time net off any investment of the Fund against the investment of the
Unit Holder(s) in the Fund.

The Management Company shall oblige to process payment instrument
immediately on receipt of application

The Management Company is obliged to obtain a rating of the Scheme,
once the Scheme becomes eligible for rating as per the rating criteria of
the rating agency, and. such rating shall be updated at least once every
financial year and also published in the annual and quarterly reports of
the Scheme.

The Management Company shall, rom time to time, advise the Trustee
of the settlement instructions relating to any investment / disinvestment
transactions entered into by it on behalf of the Scheme. The
Management Company shall ensure that the settlement instructions are
given promptly after entering into the transactions so as to facilitate the
timely settlement and the Trustee, on its side, shall ensure that the
settlement is handled in a timely manner in accordance with the dictates
of the transaction subject to the NBFC Regulations, the Offering

SN e ey
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8.1.2

8.1.3
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Document and terms of this Deed.

7.1.26 The Management Company shall provide the Trustee with regular

7.1.27

{(a)

7.1.28

(c}

HE

reports indicating dividends, other forms of income or inflows, and any
rights or warrants relating 1o Investments that are due to be received,
The Trustee shall report back to the Management Company any such
amounts or warrants that are received on such accounts from time to
time.

The Management Company shell ensure that no eniry and exit from the
Scheme (including redemption and re-issuance of Units to the same Unit
Holders on different NAVs) shall be allowed other than the following
manners, unless permitted otherwise by the Commission under the
Repulations:

cash settled transaction based on the formal issuance and
redemption requests

The Management Company shall develop criteria for appointing a
diverse panel of Brokers and moniloring compliance thereof to avoid
undue concentration of business with any Broker.

Trustee remove the Management Company, by giving at least ninety days
notice for sub clause (a) hereunder and immediate notice for sub clauses (b),

and (d) hereunder in writing to the Management Company, on the

i happening of any of the following events:

The Management Company has contravened the provisions of this Decd
in any material respect and has failed to rectify the contravention within
a reasonable period afier the contravention has come to its notice;

The Manapement Company has gone into liquidation (other than
voluntary liquidation on terms previously apreed to with the Trustee for
purpose of reconstruction and amalgamation);

A receiver has been appointed over any of the assets of the
Management Company.

The Management Company has become inelipible to act as
Management Company of the Scheme under the provisions of the Rules
and/or the Regulations or any other law for the time being in force.

Provided that any notice given to thc Management Company shall not be
construed as acceptance of such contravention or violation and the
Management Company shall have the right o defend such action.

If the Commission at its own or on the recommendation of Trustee removes

the Management Company under the provisions of the Rules and
Regulations, the Commission shall appoint another asset Management
Company as the Management Company for the Scheme according to the
provisions of the Constitutive Documents and the Rules and Regulations.

The Management Company may retire at any time with the prior written

consent of the Commission and at least 90 days notice 1o the Truslee.
Provided that until the new management company is appointed, the
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Management Company shall continue to perform its funﬁ%io ) , Karach!
Management Company and shall be cntitled to receive®is usual

remuneration till the effective date of removal or retirement.

8.1.4 If the Commission has cancelled the license of the Management Company
under the provisions of the Ordinance, the Commission shall appoint another
management company for the Scheme with the consent of the Trustee
according 1o the provisions of this Deed and the Regulations.

8.1.5 Upon a necw management company being appointed, the Management
Company will take immediate steps to deliver 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 ils remuneration up-to the effective date of removal or retirement.

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

8.1.7 Furthermore, the Trustee may immediately in case of retirement, removal or
cancellation of license of Management Company appeint 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.

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

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

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

8.1.11 The costs of audit shall be shared equally by the outgoing Managemeni
Company, the new management company and the scheme.

ROLE OF TRUSTEE

9.1 DUTIES AND POWERS OF THE TRUSTEE

9,1.1 Take under its control all the property of the Scheme and hold it in
Trust for the Unit Holders in accordance with the Rules, Regulations
and the Constitutive Documents and the cash and registerable assets
shall be registered in the name of; or to the order of the Trustee.

9.1.2 The Trustee shall comply with the provisions of this Deed, the Rules
and the Regulations, for any act or matter to be done by it in the
performance of its duties and such acls or matters may also be
performed on behalf of the Trustee by any officer or responsible
official of the Trustee or by any nominee or agent appointed by the
Trustee under intimation to the Management Company. Provided
that the Trustee shall be responsible for the willful acts and

m.ur’S/(_e‘—
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omissions of all persons to whom it may delegate any of its daddas Town, Karachi
if these were its own acts and omissions and shall account to the
Trust for any loss in value of the Fund Property where such loss has
been caused by willful act and/or omission of the Trustee or any of
its officers, nominees or agents in relation to any custody of assets or
investments forming part of the Fund property.

9.1.3  The Trustee shall exercise all due diligence and vigilance in carrying
out its duties and in protecting the interests of the Unit Holders. The
Trustee shail not be under any liability on account of anything done or
not done by the Trustee in good faith in accordance with or in
pursuance of any request of the Management Company, provided
these are not in conflict with the provisions of this Deed or the Rules
and the Regulations or the Offering Document. Whenever, pursuant to
any provision of this Deed any certificate, notice, direction, instruction

i or other communication is to be given by the Management Company

i to the Trustee, the Trustee may accept as sufficient evidence thereof:

k (a) a document signed or purporting to be signed on behalf of the

i Management Company, by any person whose signature the
Trustee, is for the time being, authorized in writing by the
Management Company 10 accept.

(b) Any instruction received Online through the software  solution
adopled by the Management Company or the Trustee for
managing and keeping records of the Fund to the satisfaction of
the Trustee or the Management Company, as the case may be.

9.1.4  The Trustee shall not be liable for any loss caused (o the Fund or to
the value of the Fund Property due 10 any elements or
circumstances beyond iis reasonable control.

9.1.5 The Trustee shall ensure that the purchase, issue, repurchase,
redemption, transfer and cancellation of Units  effected by the
Scheme are carried out in accordance with the provistons of the

< Constitutive Documents and the Regulations;

9.1.6 The Trustee shall ensure that the methodology and procedures
adopted by the Management Company in calculating the value of
Units are adequate and the pricing and valuation for sale, issue,
repurchase, redemption and cancellation are carried out .in
accordance with the provisions of the Constitutive Documents and
the Regulations;

e et -
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The Trustee shall carry out the instructions of the Management
Company in all matters including investment and disinvesiment and
disposition of the Fund Property, unless such instructions are in
conflict with the provisions set out in the Constitutive Documents,
the Rules, and the Regulations.

T S TR

9.1.8 The Trustee shall ensure that the investment and borrowing
limitations set out in the Constitutive Documents and the Regulations
and the conditions under which the Scheme was registered are
‘complied with;

9.1.9  The Trustee shall report to the Unit Holders in accordance with the
Regulations and this Trust Deed including such report(s) 1o be
included in the annual and quarterly reports of financial statements of
the Fund

-1
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9.1.10 The Trustee shall ensure that Units of the Scheme ha ‘b\eé%ﬁgéﬁteﬁpu ht
after realization of subscription money. The ManageRitt2 CHIS Y et

_ will provide the Trustee with the detail of issuance of Units on

] 1 regular basis.

T 9.1.11 The Trustce shall, in consultation with the Management Company,
from time to time, appoint, remove or replace one or more
; Custodian(s) for performing the Custodian Function at one or more
F locations, on terms and conditions to be agreed between the
Gustodian and the Trustec and approved by the Management
Company. Trustee may also perform Custodian functions as per its
normal services as a central depository company.

3 'l 9.1.12 The Trustee shall make available or ensure that there is made

1 available to the Management Company such information as the
: : Management Company may reasonably require, from time to time, in
! respect of the Fund Property and all other matters relating to the
] ' Trust.

9.1.13 The Trustee shall be entitled to require the Auditors to provide such
reports as may be agreed between the Trustee and the Management
Company as may be considered necessary to facilitate the Truslee in
issuing the certification required under the Rules and the
Regulations. The Trustee shall endeavor to provide the certification
at the earliest date reasonably possible. The Trustee shall be entitled
to receive copies of financial statements on quarterly, half yearly and
annual basis.

The Trustee shall, if advised by Management Company, may if it
considers necessary for the protection of Fund Property or
safeguarding the interest of Unit Holders, institute or defend any suit,
proceeding, arbitration or inquiry or any corporate or sharcholders’
action in respect of the Fund 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 counsel and
to do all incidental acts, things and deeds through the Trustee’s
authorized persons. All costs, charges and expenses (including legal
fees) incurred in instituting or defending any such action shall be
borne by the Trust and the Trustee shall be indemnified against ail
such costs, charges and expenscs, provided that no such indemnity
shall be available in respect of any action taken against the Trusiee
for gross negligence or breach of fiduciary duties in connection with
its duties as the Trustee under this Deed or the 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 ¢onsequent lo any such suit, proceeding, arbitration or inquiry or
corporate or shareholders’ action or otherwise, howsoever, and (save
as herein otherwise provided), all such losses, ciaims, damages and
other liabilities shall be borne by the Fund.

9.1.15 The Trustee. shall ensure that the Management Company has
specified criteria in writing to provide for a diverse panel of Brokers
at the time of the offering of the Scheme or for any subsequent
change and shall ensure that the Management Company has been
diligent in appointing Brokers to avoid undue concentration with any
Broker.

9.1.16 The Trustee shall not be undcr any liability, except such liability as

Ty e
M %

- Ewﬁ--.x.-q;-.




\ R. No. éa

Sub-Regisirar-11

Saddar 1own, Karaehy
: may be expressly assumed by it under the Regulations and this Deed,
| nor shall the Trustee (save as herein otherwise provided) be liable for
any act or omission of the Management Company nor for anything
except its own gross negligence or willful breach of duty hereunder.
If, for any reason, it becomes impossible or impracticable to carry
out the provisions of this Deed, the Trustee shall not be under any
liability therefor or thereby and it shall not incur any liability by
reason of any error of law or any matter or thing done or suffered or
omitted to be done in good faith hereunder.

9.1.17 Trustee shall immediately inform the Commission if any action of
the Management Company contravenes the Ordinance, the Rules, the
Regulations, Constitutive Documents, guidelines, codes, circulars,
directives or any other applicable laws and comply with the
directions of the Commission given in the interest of the Unit
Holders.

i

1

f 9.1.18 Trustee shall ensure that the conditions under which the Fund has been
registered are complied with;

9.1.19 Trustee shall not invest in the Units of the Fund.
¥ 10, CHANGE OF TRUSTEE

10.1.1 The Trustee shall not be entitled to retire voluntarily or otherwise except
upon the appointment of a new trustee. In the event of the Trustee desiring
to retire, it shall serve a three months notice 1o the Management Company
under intimation to the Commission. The Management Company shall,
within a period of three months of the Trustee’s notice of intent to retire (or
in default the Trustee} with the prior writien approval of the Commission
Jmay by a deed supplemental hereto under the seal of the Management
iCompany, appoint a new trustee under the provisions of the Regulations in

the automatic vesting of all the assets of the Trust in the name of the new

trustee. However, in the event of the Management Company failing to

/ appoint a new trustee as herein provided, the Trusiee may, immediately

] after the expiry of the above mentioned three month period, request SECP

I to appoint a new Trustee. The retirement shall take effect at the same time

as the new trustee is appointed with the approval of the Commission or

from the dale of assumption of assels of the Fund by the newly appointed
3 trustee, whichever is later.

i 10.1.2 If the Trustee goes into liquidation (otherwise than for the purpose of
amalgamation or reconstruction on terms previously agreed to with the
i Management Company) or ceases to carry on business or a receiver of its
| undértaking is appointed or it becomes ineligible 1o act as a trustee of the
" Trust under the provisions of the Regulations, the Management Company
may apply to the Commission, by instrument in writing, for removal of the
. Trustee from its appointment under this Deed and shall by the same or
some other instrument in writing, simultaneously, recommend the
| appointment of some other company or corporation according to the
¥ provisions of the Regulations and this Deed as the new trustee.

10.1.3 In circumstances where the Comimission is of the opinion that the Trustee
i has been in violation of the Regulations or the provisions of this Trust Deed
or is found guilty of misconduct or has failed to discharge its obligations
|, under the Regulations, the Commission may remove the Trustee after L
E giving opportunity of being heard.

1 10.1.4 The Management Company may apply to the Commission giving cogent
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reasons for change of Trustee by simultaneously proposingghageroitimenKaracht
of a new trustee. If the. Commission is satistied with the circumstances and

reasons for the change applied for, may accord approval for appointment of
a new Trustee.

10.1.5 Upon the appointment of a new trustee, the Trustee shall, immediately,

I _ deliver all the documents and records to the new trustee and shall transfer
_E (E all the Fund Property and any amount deposited in any Distribution
t | 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 removal or retirement.

. 10.1.6 The new trustee shall exercise all the powers and enjoy all rights and shall
.' be subject to all duties and obligations of the Trustee hereunder as fully as
i though such new trustee had originally been a party hereto.

Notwithstanding, the removal/resignation of the Trustee and its subsequent
discharge from its duties under this Deed and the Regulations, the Trustee
shall remain entitled 1o the benefit of clauses 9.1.3, 9.1.4, 9.1.7 and 9.1.17
without prejudice to the Trustee’s responsibility or obligation to liquidate
any liability for which the Trustee may have become liable under this Deed
and/or the Rules and the Regulations.

10.1.7 In case of change in trustee, the old Trustee shall continue to be liable for
any default in or non-performance of its duties as trustee or for any
negligence on its part or on part of its officers or officials, nominees or
agents and for any acts or omissions effectuated prior to and upto the
Effective Time in accordance with the provisions of the Trust Deed, the
Offering Document, the Rules and the Regulations, whercafier the new
trusee shalt be responsible for the same. Further the old trustee shall
- indemnify the Management Company and new trustee in respect of any
default, non performance or violations of the terms and conditions of the
Trust Deed, the Offering Document, the Rules and/or the Regulations that
may *have taken place, advertently or inadvertently prior to and upto
Effective Time and which may come to the notice of the Management
Company or the new trustee or the SECP at any time after the Effective
Time

10.1.8 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 of the
appointment of the new trustee are audited by such Auditor.

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

10.1.10 The auditors shall have the same scope as that for the annual audit, or such
other enhanced scope as may be specified by the Management Company or
Comumission.

10.1.11 The audit report for the audit shail be submitted by the auditors to the
i Management Company not later than thirty (30) Business Days from their
i appointment. A copy of the report shall aiso be provided to the
l ' Commission, the Trustee and the new Urustee.

; 10.1.12 The'costs of audit shall be shared equally by the outgoing Trustee, the new
3 trustec and the Fund.
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11.1.1 The Fund Property shall be subject to such exposure limits as are provided in

the Regulations/circulars/directives (subject to any exemptions that may be
specifically given to the Fund by the SECP). If and so long as the value of
the holding in a particular company or sector shall exceed the limit imposed
by the Regulations, the Management Company shall not purchase any further
Investments in such company or sector. In the event Exposure limits are
exceeded due to corporate actions including taking up rights or bonus issue
and owing to appreciation or depreciation in value of any Investment,
disposal of any Investment or Redemption of Units, the excess exposure
shall be regularized in such manner and within such time as specified in the
Regulations and prescribed by SECP.

11.1.2 No direct/indirect exposure to equities, i.e no exposure in equities, CFS,

sptead transactions, etc.;

' _ 11.1.3 Rating of any NBFC and Modaraba with which funds are placed shell not be

lower than AAA (Triple A);

5 | 11.1.4 Rating of any bank and DFI with which funds are placed shall not be lower

than AA(Double A)

~11.1.5 Rating of any security in the portfolic shall not be lower than AA (Double A);

. affect a short sale in a security whether listed or unlisted,

b. purchase any security in a forward contract;

purchase any security on margin;

apply any part of ils assets to real estate, commodities or commodity
contracts (other than the sccurities issued by commodity companies and
real estate companies),;

invest in securities of the Management Company;

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

apply for de-listing from Stock Exchange, unless it has obtained prior
approval of the Commission in writing 1o the Scheme of de-listing;

lend, assume, guarantee, endorse or otherwise become directly or
contingently liable for or in connection with any obligation or
indebtedness of any. person; provided that reverse repo transactions
involving Government Securities shall not be attracted by this clause
provided risk management parameters -are disclosed in the Offering
Document of the Scheme;

Sell Units for consideration other than cash unless permitted by the
Commission.

Without obtaining prior approval of the Commission merge the Scheme

~ ot gl
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& with another Collective Investment Scheme or take Q;\ga?lh“'
| Collective Investment Scheme. SaddarTo

1 = k. securities which result in. assumption of unlimited liability (actual or

cbntingent);

#: . Take exposure in any other Collective Investment Scheme, except for fund
B of funds

m. bearer securities;

n. any Investment other than Authorized Investments as defined herein

H -

11.1.8 Risk management parameters shall be disclosed in the Offering Document of
the Scheme.

11.1.9 The Management Company shall not net off any investment of the Fund
against the investment of the Unit Holder(s) in the Fund.

§ 1. BORROWING ARRANGEMENTS AND RESTRICTIONS:

12.1.2 Subject 1o any statutory requirements for the time being in force and to the
e terms and conditions herein contained the Management Company may
arrange borrowing with the approval of the Trustee, from Banks or Financial
Institutions for the account of the Fund, provided that such arrangement
shall not be resorted to, except for meeting the redemption request and the
\ charges payable to such Bank or Financial Institution are not higher than the
y| prevailing market rates. Provided further that the borrowing for the account
d of the Trust shall be arranged as per the manner and limitations prescribed
under the Regulations and if subsequent to such borrowing, the Net Assets
are reduced ns a result of depreciation in the market value of the Fund
Property or redemption of Units, the Management Company shall not be
under any obligation to reduce such borrowing.

tf 12.1.3 Neither the Trustee, nor the Management Company shall be required to issue
18 any guarantee or provide security over their own assets for securing such
e borrowings from banks and Financial Institutions. The Trustee or the
' Management Company shall not in any manner be liable in their personal
capacities for repayment of such loans or advances.

12.1.4 For the purposes of securing any such borrowing the Trustee may, with the

instruction of the Management Company mortgage, charge or pledge in any

i manner all or any part of the Fund Property provided that the aggregate

i amount secured by such mortgage, charge or pledge shall not exceed the
i limit provided in the Regulations.

12.1.5 Neither the Trustee nor the Management Company shall incur any liability by
. reason of any loss to the Trust or any loss that a Unit Holder may suffer by
3 reason of any depletion in the Net Asset Value that may result from any
8 8 borrowing arrangement made hereunder.

12.1.6 The Management Company and the Trustee shall ensure that no investments
are rolled over in case the borrowing limits have already been exhausted and
redemptions are pending for more than six Business Days.

s i 13. FUND PROPERTY AND VALUATION OF FUND PROPERTY

£ 131 FUND PROPERTY
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13.1.1. The aggregate proceeds of all Units issued from time to time and thSphcRagistrar-it
Load recovered from the Redemption Price after deducting DutiesSasi@ndrgey, Karachi
and after deducting there from any applicable Front-end Load, shall constitute part
of the Fund Property and includes the Investments and all income, profit and other
benefits arising there from and all cash, bank balances and other assets and
praperty 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 Trust
Deed but does not include any amount available for distribution in the
Distribution Account.

13.1.2. The Fund Property shall initially be constituted out of the proceeds of the Units
issued to the Core Investors, Pre-IPO Investors and other Units issued during the
Initial Period.

13.1.3. The Trustee shall take the Fund Property into its custody or under its control
either directly or through the Custodian and hold it in trust for the benefit of the
Unit Holders in accordance with the provisions of the Regulations, applicable law
and this Deed. The Fund Property shall aiways be kept as a separate property and
shall not be applied to make a loan or advance except in connection with the
normal business of the Fund. All register able Investment shall be registered in the
name of the Trustee and shall remain so registered uniil disposed of pursuant to
the provisions of this Deed.

-+ 13.1.4. Save as herein expressly provided the Fund Property shall always be kept as
separate property free from any morigages, charges, liens or any other
. epcumbrances whatsoever and the Trustee or the Custodian shall not except as
“sallpwed under the Regulations create any mortgages, charges, liens of any other

satumbrances whatsoever 10 secure any loan, guarantee, or any other obligation
; Gatwal or contingent incurred, assumed or undertaken by the Trustee, the
' @ngtodian or any other person except for securing finances obtained from Banks
% Anstitutions upon the direction of the Management Company and subject to the
itations contained in the Regulations.

e

: 13:1(5’. All income, profit etc earned in the Distribution Account(s), including those
accruing on unclaimed dividends, shall form part of the Fund Property for the
benefit of the Unit Holders and shall be transferred periodically from the
Distribution Account(s) to the main Bank Account(s) of the Fund as per the
instruction of Management Company.

13.2. BANK ACCOUNTS

13.2.1 The Trustee, at the request of the Management Company, shall open Bank
Accounts titled “CDC -Trustee HBL Money Market Fund” at designated Bank(s)
in Pakistan and outside Pakistan as per the Rules, the Regulations and directives
issued by the Commission and after obtaining all necessary approvals from the
relevant regulatory authorities.

13.2.2 The Management Company may also require the Trustee to open Bank Accounts
as Distribution Account for dividend distribution out of the Fund.

13.2.3 Notwithstanding any thing in this Deed the beneficial ownership of the balances in
the Accounts vests in the Unit Holders of the Fund.

13.2.4 All income or profit, etc. earned in the Distribution Account(s), if any, including

those accruing on unclaimed dividends, shall form part of the Trust Property for
_ the benefit of the Unit Holders and shall be transferred periodically from the
K Distribution Account(s) to the main Bank Account of the Trust.

13.2.5 The amounts received from the Core Investors (secd capital) and Pre-IPO
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h investors shall be deposited in Bank Account(s) titled “CDC - Trusighs$lBbgistear-11
Money Market Fund” account and transferred to the main Bank Acopyntigf Wivn, Korachi
Scheme upon the close of the Initial Period. The Management Company may
issue additional Units to the Core Investors and Pre-IPO Investors at the Initial
Price for an amount equivalent to the income elc earned on their investments up to

i the close of the Initial Period.

: 13.2.6 The Trustee shall, if requested by the Management Company, subject to relevant

regulatory approvals open Bank Accounts titled "CDC Trustee - HBL Money

i 12 Market Fund" in offshore countries where the Investments are made on account of

: the Fund, such Investments necessitate opening and operation of Bank Accounts

by the Trustee. For this purpose, the Trustee shall be deemed to be authorized to

sign and submit the prescribed account opening forms of such Banks, including

custodial/sub-custodial services accounts and brokerage accounts with such

I Banks, custodians, sub-custodians, and brokers, as may be required to be

8 appointed for offshore Investments of the Fund. The opening, operation and

E 1 maintenance of such Bank Accounts, custodial/sub-custodial and brokerage

] services accounts in offshore countries shall always be subject to the approval of

the SBP and the exchange control regulations as well as any directives of the SBP
and/or the SECP.

T ————

13.2.7 Investment of Core Investment and Pre-IPO

The amounts received from the Core Investors and other Pre-1PO Investors would

be deposited in separate Bank Account(s) titled “CDC - Trustee HBL Money

arket Fund”. The Management Company may deposit/ invest this amount in
':_\ nk Account of a Bank having minimum AA rating.

133 VALUATION OF ASSETS
e method of determining the value of the assets and liabilities of the Trust
operty and the Net Assets shail be in compliance with the NBFC Regulations
nd is stated herein below:
e g :
- {(a) a security listed on a Stock Exchange, local or forcign as the case may be,
., shall be valued at its last sale price on such exchange on the date on which
' it is valued or if such exchange is not open on such date, then at its last
I sale price on the next preceding date on which such exchange was open
g ] and if no sale is reported for such date the security shall be valued at an
; amount neither higher than the closing asked price nor lower than the
closing bid price;

o (b) a debt security, including traded, thinly traded and non-traded securities
1 shall be valued as per the ‘Methodology or Valuation of Debt Securities’
i contained in Annexure-1 of the SECP's Circular No.0l of 2009 and shall
be provisioned in accordance with the criteria specified in Annexure H of
; the said Circular and any other circular or directive issued by the SECP
i from time to time, in substitution or amendment thercof and otherwise as
b per the Regulations. The trade related information on debt securities shall
]' ! be reported to Mutual Funds Association of Pakistan (MUFAP) and the

| SECP in accordance with the SECP's Circular No.02 of 2009 or any
substitutions or amendments thereof from time to time;

{c) an investment purchased and awaiting payment against delivery shall be
included for valuation purposcs;

i (d) an investment sold but not delivered pending receipt of proceeds shall be
1 valued at the net sale price;

o

(e} profit, interest, income, mark-up, eic. accrued on any profit, interest,
income, mark-up, ete. bearing security in the Trust Property shall be
oY

et pj’_, e L

e . T e AR B

L SRS E




.:_ . No. S0

i ] . Sub-Reyistrar-1t
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: () the value of any dividends, bonus shares or rights which may have been
: declared on securities in the portfolio but not received by the Scheme
3 as of the close of business on the valuation date shall be included as
assets of the Scheme if the security upon which such dividends, bonuses
i or rights were declared is included in the assets and is valued ex-
;, dividend, ex-bonus or ex-rights as the case may be;

(g) mark-up accrued on any mark-up-bearing security in the portfolio shall
¥ be included as an asset of the Scheme if such accrued mark-up is not
otherwise included in the valuation of the security;

- (h) any other income accrued upto the date on which computation was
made shall also be included in the assets;

(i) the remuneration accrued up to the date of computation payable to the
_ Management Company for providing management and other services
d shall be included as an expense,

S R el e

i 0] a security not listed or quoted on a Stock Exchange, other than a
government or debt security, shall be valued at investment price or its
il breakup value as per last audited accounts, whichever is lower;

ik (k) a government security not listed on a Stock Exchange and traded in the
E interbank market shall be valued at the average rate quoted on a widely
: ' N used electronic quotation system and such average rate shall be based on
g 4w the remaining tenor of the security and;

D __'(i;) any such method of valuation of assets and liabilities as may be specified
i b or modified by the SECP from time to time shall be applied;

i

. x / (m) in respect of investments held in foreign currencies, the same shall be
ol R - translated in Pakistan Rupees using the closing buying spot rales declared
: A : by the State Bank of Pakistan at each balance sheet date;

! (n) - the Scheme shall adhere to the provisioning. criteria for various non-
i performing categories of securities as per the circulars, directives and
g 1 guidelines issued by the SECP from time to time. The provisioning policy
| of the Management Company duly approved by its Board shall be
i disclosed in the Offering document of the Fund and shall also be placed on
¥ the website of the Management Company.

13.4. DETERMINATION OF OFFER (PURCHASE) PRICE

! 13.4.1 Units offered and issued to the Core Investors and Pre-IPO Investors will be
k| at the Par Value of Rs. 100. However, Front-End Load shall not be charged
' to the Core Investors and Pre-IPO Investors.

13.4.2 Units offered and issued during the Initial Period shall be issued at Par Value

- of Rs.100/= each plus a Front-end Load to be disclosed in the Offering

| Document. The offer and issuance of Units during the Initial Period shall remain
open during the period specified in the Offering Document.

£ 13.4.3 Subsequent to the Initial Period, the Offer Price shall be calculated and
& announced by the Management Company on the following basis:

{a) The Net Asset Value as of the close of the Subscription Day latest by

1 18.30 hours on that Subscription Day;
!- ¢ . M
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(b) Any Front-end Load as per the Offering Document as ani n!duncegﬁm the

{c)

(d)
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QOffering Document, but not exceeding five per cent (5%) of the Net Asset
Value;

Such amount as the Management Company may consider an appropriate
provision for Duties and Charges in accordance with the Regulations and

Such amount as the Management Company may consider an appropriate
provision for Transaction Cost.

Such sum shall be rounded off to the nearest four decimal place or such
decimal places as decided by the management company from time to time
with the consent of the Trustee and properly disclosed to the Unit Holders.

The Offer Price shall be calculated on each Subscription Day.

Units will be aliocated to the investor(s) at the Purchase (Offer) Price so
determined for the Subscription Day on which completely and correctly
{illed investment form(s} along with payment instrument submitted by the
investor(s) isfare. received by the Distributor(s) or the Management
Company during business hours and within Cut-Off Time.

In any case the cumulative Front-end Load and Back-end Load on a
particular Unit would not exceed 5% of the NAV or the limit as prescribed
under the Regulations.

!L# 4 The investment application form can be lodged with any Authorized Branch

of the Distributor or directly lodged with Management Company. No other

;! person is authorized to accept the form. Any investment application Form
. received after business hours will be transferred to the next Business Day.

Provided that if a Business Day is not a Dealing Day the Investment
application Form would be transferred to the next Dealing Day.

"3.4.5 In the event payment has been accepted by cheque, the payment will be

deemed to be completed on the date the cheque is realized. However, the
Management Company may impose such limits it deems fit as to the bank
branch on which it is drawn and as to the monetary limits on cheques, and in
the event a cheque is returned unpaid, the Management Company may
instruct the Registrar to cancel the Units so allocated at the then prevailing
Redemption Price but not exceeding the Redemption Price fixed on the day
the Units were ailocated. In the event the Management Company instructs the
Registrar to cancel the Units, the investor may be prosecuted for recovery of
the shortfall in the issue and Redemption Price and /or other punitive action
for presenting a cheque that is returned unpaid.

A3

13.4.6 The Management Company may announce different plans under different

administrative arrangements, with differing levels of Front-end/Back end
Load, which may also vary according to other criteria as disclosed in the
Offering Documenits.

134.7 In the event that the provision for payment of Duties and Charges is

insufficient 1o pay in full such Duties and Charges pursuant to clause 13.4.3
{c), the Management Company shall be liable for the payment in full of the
amount of such Duties and Charges in excess of such provisions (except
where such cxcess arises from any Duties and Charges levied with
retroactive effect after the date of payment in which case such excess shall be
recovered from the Fund Property).

13.4.8 In the event that the provision for payment of Duties and Charges pursuant 1o

M,ht’
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clause 13.4.3(c), exceeds the relevant amount of Duties and Charges the
Registrar under instruction to the Management Company, shall issue

additional Units or fractions thereof to the Unit Holder based on the price
applicable to the Units issued against the relevant application.

13.4.9 The Offer Price determined by the Management Company shall be made
available to the public at the office of the Management Company and
Authorized Branches and at the discretion of the Management Company may
also be published in at least two daily newspapers, one in English and one in
Urdu, widely circulated in Pakistan and make it available at its website.

[34.10 NAV of the Scheme wiil be announced on each subscription day at

Company’s as well as on MUFAP's website latest by 6.30 pm or any other
time announced by SECP.

135 DETERMINATION OF REDEMPTION/REPURCHASE PRICE
13.5.1 The Redemption Price shall be calculated according to the following method.
The Net Asset Value as of the close of the Subscription Day, less:

(@  Any Back-end Load as per the Offering Document. However, Back-
end Load shall not be charged to Core Investors;

(b) Such amount as the Management Company may consider an
appropriate provision for Duties and Charges in accordance with the
Regulations and

(¢) Such amount as the Management Company may consider an
appropriate provision for Transaction Cost.

The Redemption Price shall be calculated on each Subscription Day.

Such sum shail be rounded off to the ncarest four decimal place or such
degimal places as decided by the management company from time to time
with the consent of the Trustee and properly disclosed to the Unit Holders

The Redemption Price so determined shall apply to redemption requests.
complete in all respects, received by the Distributor/Management Company
before the Cut-Off Time on the same day that the Redemption Price is
calculated

In any case the cumulative Front-end Load and Back-end Load on a particular
Unit would not exceed 5% of the NAV.

13.5.2The Redemption Form can be lodged with any Authorized Branch of the
Distributor or directly lodged with the Management Company. No other
person is authorized to accept the form. The applicant must obtain a copy of
the form signed and stamped by an authorized officer of the
Distributor/Management Company acknowledging the receipt of the form
and the Certificates, if any. Any Redemption Forms received afier business
hours will be transferred to the next Business Day. Provided that if a
Business Day is not a Dealing Day the Redemption form would be
transferred to next Dealing day.

13.5.3 The payment of the redemption amount may be made by virtue of a transfer

to the Unit Holder's (the first named joint holder, if jointly held) designated
banker or by cross cheque payable to the Unit Holder.
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. 13.5.4 In the event that the amount deducted for payment of Duties and Charges
; 1 pursuant to sub-Section 13.5.1(b) is insufficient to pay, in full, such Duties
. and Charges, the Management Company shall be liable for the payment, in

full, of the amount of such Duties and Charges in excess of the provisions
- (except where such excess arises from any Duties and Charges levied with
; o retroactive effect).

13.5.5 In the event that the amount deducted as provision for payment of Duties and
4 E. Charges pursuant to sub-Section 13.5.1(b), exceeds the relevant amount of
i 8 Duties and Charges, the same shall becomne part of the Fund Property.

1 13.5.6 The Redemption Prices determined by the Management Company shall be

' made available to the public at the office and branches of the Management
. Company and, at the discretion of the Management Company, may also be
3 I ' published in at least two daily news papers, one in English and one in Urdu,
widely circulating in Pakistan and make it available at its website.

13.5.7 The Management Company shall ensure all valid redemption request are
paid based on ranking of the request in a queue.

I 13.6 CIRCUMSTANCES UNDER WHICH DEALING METHODOLOGY CAN

G CHANGE

iy,

1 t?o 13.6.1 A permanent change in the method of dealing shall be made afer expiry of

7. one month’s notice to Unit Holders and with the approval of Trustee.

i
E -’

’;I_-é 1.2 A temporary change shall only be made

(a)  in exceptional circumstances, having regard to the interests of
Unit Holders; or

(b)  If the possibility of a change and the circumstances in which it can
be made have been fully disclosed in the Offering Document; and

(c) With the approval of the Trustee.

13.6.3 Suspension of redemption shall be provided in exceptional circumstances,
having regard to the interest of Unit Holders and such a decision shall be made
with the prior approval of the board of the Management Company.

13.6.4 The Management Company shall ensure all redemption request are paid based
on ranking of the request in a queuc.

i '- 14, DEALING, SUSPENSION, AND DEFERRAL OF DEALING AND
WINDING UP

14.1. Deferral/Suspension of issue of Units: The Management Company may
{ - at any time suspend or defer the issue of fresh Unitsifinits opinion the

it et
ok T

E‘___ total number or any one request for fresh issue of Units is so large that
pi" investing the funds would take some time and be contrary to the
interests of the present Unit Holders. In this case the Management
e

! Company may at its discretion accept certain request for fresh issue of Units
- and may defer part or all of certain request for fresh issue of Units and issue
i only a limited number of fresh Units. The Units that are issued on a
i W deferred basis, some time after the request for fresh issue of Units has
: ! o been received, will be issued at the Offer Price prevailing on the date of such
issue, The Management Company shall immediately notify the Commission
and the Trustee if dealing in Units is suspended and shall also have the fact
published, immediately following such decision, in the newspaper in which
the Fund’s prices are normally published.

" M Page 21
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The Management Company or the Distribution Company may at any time
refuse to accept a request for account opening/fresh issue of Units in any of
the following cases:

a) In case the application for account opening/fresh issue request is contrary to
the “Know-Your-Customer” rules or any other money laundering rules

that the Fund may be subject 1o or that the Management Company may
frame for self regulation.

b} In case the request for account opening/fresh issue of Units is contrary to the
rules of the foreign jurisdiction that the Fund or the investor may be subject
to or if accepting the request may subject the Fund or the Management
Company to additional regulation under the foreign jurisdiction,

c¢) If, in the opinion of the Management Company, moneys received for
purchase of Units of the Fund are associated with moneys derived from
illegal activities

In case of suspension of redemption of Units, the Management Company
shall also suspend issuance of fresh Units of the Scheme untit the redemption
of Units is resumed,

Suspension or deferral of redemption of Units: The redemption of Units
may be suspended or deferred during extraordinary circumstances, including
war (declared or otherwise), natural disasters, a major break down in law and
order, breakdown of the communication system, closure of the banking
system, computer breakdown or strikes or other events that render the
Management Company or the Distributors unable to function, or 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 Fund or of the Unit Holders or a break down in the means
of communication normally employed in determining the price of any
Investment or when remittance of money can not be carried out in reasonable
time and if the Management Company is of the view that it would be
detrimental to the remaining Unit Holders to redeem Units at a price
determined in accordance with the Net Asset Value. Such a measure shall be
taken to protect the interest of the Unit Holders in the event of extraordinary
circumstances or in the event redemption requesis accumulate in excess of
ten percent of the Units in issue. In the event of a large number of redemption
requests accumulating, the requests may be processed in a Queue System
and, under extreme circumstances; the Management Company may decide to
wind up the Fund. Details of the procedure are given in Clause 14.7 below.

14.4. The Management Company shall formally forward all the requests for dealing
in Units, duly time and date stamped, to the Trustee within 24 hours of the
receipt of such requests.

14.5. Such suspension or Queue System shall end on the day following the first
Business Day on which the conditions giving rise to the suspension or Queue
System shall. in the opinion of the Management Company, have ceased to
exist and no other condition, under which suspension or queue system is
authorized under the Deed, exists. In case of suspension and invoking of a
Queue System and end of suspension and Queue System, the Management
Company shall immediately notify the Commission and the Trustee and
publish the same in at least two daily news papers in which the Fund's prices
are normally published.

14.6. The Management shall ensure that in case of suspensioﬂ of redemption of

/
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g Units of the Scheme due to extra ordinary circumstances, tﬁédiﬂéﬁra"ﬁ'éwaf!{arac&ﬂ
X fresh Units shall also be kept suspended until and unless redemption of Units

: is resumed.

e

| 14.7. Queue System: In the event redemption requests on any day exceed 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
i E 3 served basis for up to 10% of the Units in issue. The Management Company
- k3 shall proceed to sell adequate assets of the Fund and/or arrange borrowing, as
¢ d may be permissible under the Regulations as it deems fit, in the best interest
i 4 of the Unit Holders, and shall determine the Redemption Price to be applied
i E to the redemption requests based on such action. Where it is not practical to
s i determine the chronological ranking of any requests in comparison to others
¢ E received on the same Business Day, such requests shail be processed on a
E proportional basis, proportionate 1o the size of the requests. The requests in
o : excess of the 10% shall be treated as redemption requests qualifying for
5 ¥ being processed on the next Business Day at the price to be determined for
such redemption requests. However, if the carried over requests and the fresh
requests received on the next Business Day still exceed 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.

R e P ang oy T

Winding up in view of major redemptions: In the cvent the Management
Company is of the view that the quanium of redemption requests that have
built up shall result in the Fund being run down to an unmanageable level or
it is of the view that the sell-off of assets is likely to result in a significant loss
in value for the Unit Holders who are not redeeming, it may announce
winding up of the Fund, as per the Regulations, under intimation to the
Commission and the Trustee. In such an event, the queue system, if alrcady
invoked, shall cease to apply and all Unit Holders shall be paid afier selling
the assets and determining the Final Redemption Price. However, interim
distributions of the proceeds may be made if the Management Company finds
it feasible. :

The Commission may cancel the regisiration of the Scheme before the
investment of the Core Units and direct the Management Company and/or the
Trustee to wind-up the Scheme. In such case, the terms so specified by the
3 Commission shall be adhered to by both the parties individually and
o collectively. :

§ 15 FEES & CHARGES

; " 15.1. ALLOCATION OF FRONT- END / BACK-END LOAD

A The remuneration of Distribution Companies and Investment Facilitators shall be
._, paid exclusively from any Front-end Load received by the Trustee and no charges
o shall be made against the Fund Property or the Distribution Account in this
. & respect. If the Front-end Load received by the Trustee is insufficient to pay the
' remuneration of the Distribution Companies and Investment Facilitators, the
Management Company shall pay to the Trustee the amount necessary to pay in full

A such remuneration. The Back-end Load shall form part of Fund Deposited Property.

| § 152, MANAGEMENT COMPANY REMUNERATION

15.2.1. The Management Company is allowed to charge a remuncration of an amount not

. exceeding three percent per annum of the average annual Net Assets during the
T first five years of the Scheme and two percent per annum of the average annual
. Net Assets thereafier. Current level of management fec shall be disclosed in the

/ -
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15.2.2. The remuneration shall begin to accrue from the close of Initial Period. In respect
of any period other than an Accounting Period such remuneration shall be
prorated on the basis of the actual number of days for which such remuneration
hes accrued in the Accounting Period concemned.

15.2.3. The remuneration due to the Management Company shali be calculated and
i accrued on a daily basis but paid in arrcars on monthly basis.

@ 1524 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
1 as Management Company of the Fund. The Management Company shall not
make any charge against the Unit Holders or against the Fund Property or
i against the Distribution Account for its services or for its expenses, except such
E expenses as are expressly authorized under the provisions of the Regulations and
- the Offering Document or the Trust Deed to be payable out of Fund Property.

15.2.5. 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
Constitutive Documents and the Regulations.

15.2.6. Any cost associated with sales, marketing and advertisement of collective
investments schemes shall not be charged to the collective investment schemes

TRUSTEE REMUNERATION

:L{The Trustee shall be entitled to a remuneration based on tariff annexed to this
= eed as Annexure C. The remuneration shall begin to accrue from the close of
| = JInitial Period.The Trustee’s remuneration shall be paid to the Trustee in arrears
within thirty days after the end of each calendar month.

. In consideration of the foregoing, and save as aforesaid, the Trustee shall be
responsible for the payment of all expenses incurred by the Trustee from time to
time in connection with their duties as Trustee of the Trust. The Trustee shall not
make any charge against the Unit Holders or against the Fund 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 Fund Properly under
the provisions of the Regulations, this Deed and the Offering Document.

The Trustee shall bear all expenditures in respect of its secretarial and office
space and professional management services provided in accordance with the
provisions of this Deed and the Offering Document.

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

b

& 15.4. FORMATION COST

1 B 1541, Al expenses incurred in connection with Formation Cost shall be borne by the
Management Company and shall be reimbursable to the Management Company
by the Fund (subject 1o the audit of expenses).

o O e e

8o

154.2, Formation Cost that will not exceed 1.0% of the pre-Initial Public Offering
investment in the Fund or Rs. 5,000,000/, whichever is lower. The Formation
Cost shall be amortized over a period of not Jess than five years.

-
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: " 15.43. The Formation Cost shall be reported by the Management CrastmyTtwt K arachs -
; ‘- Commission and the Trustee giving their break-up under separate heads, as soon

E . as the distribution of the Units is completed.
15.4.4. All expenses incurred in connection with the incorporation, establishment and
F . registration of the scheme (formation cost) in terms of Regulation 60 (1) & 60 (2)
: of the Regulations, shall be reimbursabie by the scheme to the Management
i Company subject to the audit of expenses. The said formation cost shall be
1 amortized by the Scheme over a period of not less than five vears or with the
maturity date of the Scheme.

- 155, PROCESSING CHARGES FOR TRANSFER OF UNITS:
a Transfer of Units from one Holder to another shall be subject 1o a
o processing charge of anamount not exceeding one percent of the Net Assel
- Value at the date the request is lodged, which shall be recovered from the
i transferee and shall be part of the Fund Property. However, the processing charge
shall not be payable by successors in the case of inheritance or distribution of the
estate of a deceased Unit Holder.

T Wl T e

v

15.6. FEES AND CHARGES OF THE FUND

1. Fees and charges shall include:

A
\" _.{a) remuneration of the Management Company;

...(l?) remuneration of the Trustec or Custodian;
e Z)
¢) listing fee payable to the Stock Exchanges including renewals;

AN
: (:& (d) charges and levies of Stock Exchanges, national clearing and
- settlement company and central depositary company;

(e) rating fee of the Scheme payable to approved rating agency;
(f) Auditors’ fees and out of pocket expenses as billed by them ;
(g) fees payable to the Commission;

{h) Formation Cost

et i F e i P

; (i) brokerage and Transaction Costs related to investing and disinvesting of the
- assets of the Scheme;

- (i) expenses incurred by Trustee in effecting registration of all registerable
assets in the name of the Trustee;

E 5. (k) legal and related costs incurred in protecting or enhancing the interests of
i i 3 the Unit Holders of the Scheme;
| | 3
’ ! (1) bank charges, borrowing and financial costs;
:- (m) hedging costs including forward cover, forward purchase or option purchase
’ 3 ._ costs;
: i ¥ (n) printing costs and related expenses for issuing the Scheme’s quarterly,

half-yearly and annual reports, etc.;

| o
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(0) taxes, fees, cess, duties and other charges applicable to the Sosedine Tarps Korachd

income or its properties, including taxes, fees, cess, duties and other charges
levied by foreign jurisdiction on investments outside Pakistan; and

{p) any other expense or charge as may be allowed by the Commission.

(q) Expenses associated with one time advertisement cost for launching of
Schemes per regulations.

¢ 16. TRANSACTIONS WITH CONNECTED PERSONS

16.1 The Management Company on behalf of the Scheme shall not without the
prior approval of its board of director and the consent of Trustee, purchase
from, or sell to, any securities 1o connected person or employee of the
Management Company,

162 The Fund Property shall not be invested in any security of a company if any
director or officer of the Management Company individually owns more
than five per cent (5%) of the total nominal amount of the securities issued
by that company or collectively the directors and officers of the
Management Company in their individual capacities own more than ten per
cent (10%) of those securities.

16.3 All transaction with Connected Person carried out by the Management
Company on behalf of the Scheme shall be in accordance with the provision
of the Constitutive Documents, and shall be disclosed in the Scheme's
annual reports.

6.4 Cash forming part of the Trust Property of the Scheme may be placed as
. 7 deposits by the Trustee with an institution licensed to accept deposits. In
. / case cash forming part of the Schemec’s assets is deposited with an
VL institution, which is a banking company or an NBFC, return shall be paid on
the deposit at a rate that is not lower than the rate offered by the said

banking company or NBFC to its other depositors on deposits of similar
amount and maturity.

. 17. DISTRIBUTIONS FROM THE FUND
17.1 DISTRIBUTION POLICY AND DATE

17.1.1 The Fund shall distribute annually an amount that is required under the
tax laws and other regulations in force including Rules & Regulations
and that may be beneficial for its Unit Holders. The entire amount
available for distribution may be distributed as cash dividend, bonus,
partially cash/bonus or in any other form acceptable 1o the Commission
that may qualify under the tax laws. The Fund will comply with
regulatory and taxation requirement and the distribution policy may be
amended accordingly.

: 17.1.2 The Management Company shall decide as soon as possible, but
; o not later than 45 days after the Accounting Date whether to distribute
1 among Unit Holders, profits, if any, available for the distribution at
the end of the Accounting Period to comply with the requirement of the
Regulations, the tax laws and other regulations in force relating to
income distribution and shall advise the Trustce of the rate of such
*distribution per Unit.

17.1.3 The amount available for distribution in respect of any Accounting
Period shall be determined by the Management Company afier
cglsulling the Auditors and shall be the suin total of:
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a) The total income eamed on the Fund Property during such Acc%tﬁh?d{@dﬂl, Karachi

including all amounts received in respect of, mark-up, profit and fee,

b) From the above amounts shall be deducted expenses and such other adjustment as
the Management Company may determine in consultation with the Auditors.

17.1.4 The Management Company may also distribute an amount, through

&

17.L.5

i
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<17.2.1
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17.2.2

17.2.3

Q‘(:“:'
r

cash dividend, bonus, partially cash/bonus or in any other form
accepiable to the Commission, for an interim pericd that is not a full
month / Accounting Period.

The income qualifying for distribution in respect of the relevant period
shall be adjusted as under;

a) addition of a sum representing amounts included in the price of
Units for income accrued up to the date of issue and deduction of a
sum representing all participation in income- distributed upon
redemption of Units during the relevant period;

b) adjustment if considered necessary by the Management Company 10
reflect the diminution in value of Trust Property in consultation
‘with the Trustee.

c) deduction of a sum by way of adjustment to allow for effect of
purchase of shares or any of the investment /dividend, interest,
profit or mark-up;

|
l'{f DISTRIBUTION OF INCOME

After the fixing of the rate of bonus distribution per Unit, in case
of distribution in the form of Bonus Units, the Management Company
shall, under intimation to the Trustce, issue additional Units issued in
the name of ihe Unit Holders as per the bonus ratio. The Bonus Unils
shall rank pari passu as to their rights in Net Assets, eamning and the
receipts of the dividends and distributions, with the existing Units of the
Fund from the date of issue of these Units.

The Management Company shall distribute by way of dividend to the
Unit Holders of the Scheme not less than ninety percent (90%) of its
income received or derived from sources other than unrealized capital
gains, as reduced by such expenses as arc chargeable to the Scheme
under the Regulations,

Afler determining the amount available for the distribution Management
Company shall, in case of cash distribution, instruct the Trustee to issue
payment instrument to the Unit Holders or transfer to the Distribution
Account such amount of cash as required to effect the cash distribution
of income 1o the Unit Holders net of re-investment of dividend as
provided by Clause 17.2.5 below. The amount standing to the
credit of the Distribution Account shall not be treated as part of
the Fund Property but shall be held by the Trustee upon trust to
distribute to Unit Holders except any profit on the Distribution Account
which shall form part of the Fund Property as herein provided.
Management Company may decide not to open a separate Distribution
Account for each dividend distribution.

After the fixing of the rate of cash distribution per Unit, cash
distribution puyments may be made by ftransfer to the . Unit
Holders® designated bank accounts, or in the case of joint Unit
Holders, to designated bank account of the joint Unit Holder first
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| - bankers shall be a good discharge thereof.

1 4 i 17.2.5 Before making any payment in respect of distribution, the Trustee may,

i upon instruction of the Management Company, make such deductions
; ¥ as may be required by law in respect of any Zakat, income or other
I taxes, charges or assessments, whatsoever, and issue to the Unit Holder
[ 4 g the certificate in respect of such deduction in the prescribed form, in a
[ ; : form approved by the concered authorities.

¢ E = 17.2.6 The Management Company may at its discretion announce cash/bonus

5 dividend or combination of both for all Unit Holders. Certain Unit
Holders may authotize the Management Company lo re-invest any cash
distributions from the Fund into additional Units of the Fund. The
- _- Management Company, in such cases will not instruct the Trustee to
i ' - +  pay cash distribution but will issue such Units and pay for such Units
out of the relevant cash distribution net of any deductions as may be
required by law in respect of any Zakat, income or other taxes, charges
i or assessments. lssue of the Account Statement by the Repistrar
5 showing an increase in Units shall be a good discharge of the obligation
to pay dividends. In such cases, the additional Units will be issued at
Net Assel Value at the distribution date afier appropriation of the
dividend less any Duties and Charges and will not attract any front-end
or transaction charges. Deductions in respect of any Zakat, income or
other taxes, charges or assessments shall be paid as cash to the relevant
Government agencies and the Unit Holder will be issued a certificate in
respect of such deduction in the prescribed form or in a form approved
by the concerned authorities.

17.2.7 Where the Units are placed under pledge, the payment of dividends or
the issue of Bonus Units for Units under pledge shall be made to the
pledge holder for the account of the Unit Holder.

ANNUAL ACCOUNTING PERIOD AND DATE

18.1 The Annual Accounting Period shall commence on first day of July or of »
calendar year and shall end on thirtieth day of June or of the succeeding
calendar year or for such dates/months as allowed by the relevant authorities.

- Accounting Date and commencing (in case of the first such period) on the
5 » date on which the Fund Property is first paid or transferred 1o the Trustee and
= o (in any other case) from the next day of the preceding Accounting Period.

|| 18.2 Adcounting Period means a period ending on, and including, an

; - 18.3 Accounting Date means the date 30th June or such dates as allowed by
I - relevant authorities in each year and any interim dates at which the financial
i F statements of the Fund are drawn up. Provided, however, that the
i - Management Company may, with the consent of the Trusiece and after
- obtaining approval of the Commission and the Commissioner of Income Tax,

r change such dale to any other date.

L 5. AUDIT

g 19.1 The first Auditors of the Scheme shall be A. F. Ferguson. Thereaftcr, the
i Management Company shall, with the consent of the Trustee, appoint as
; Auditor a firm of chartered accountants who shall be independent of the
! auditor of the Management Company and the Trustee and such Auditor shall
not be appointed for more than five consecutive years. The Management
Company may at any time, with the concurrence of the Trustee. and shall, if
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19.2 The Auditors shall hold office until transmission of the annual report and
accounts but may be re-appointed for such terms as defined in the
Regulations. Thereafter, the Auditors shall only be eligible for appointment

- after the lapse of at least one year. The following persons shall not qualify to

+ be the Auditors of the Trust:

il a) A person who is or, at any time during the preceding three years, was a
director, officer or employee of the Management Company or the Trustee.

- b) A person who is a partner of, or in employment of, a director,
;I officer, employee or Connected Person of the Management Company or
| Trustee.

-, c) The spouse of a director of the Management Company or Trustee.
d) A person who is indebted to the Management Company or Trustee, and

e) A body corporate.

': 19.3 Appointment of a partnership firm to be the Auditors shall be deemed to be
the appointment of all persons who are partners in the firm, for the time being.

e

§200 19.4 The Auditors shall have access to the books, papers, accounts, vouchers and
P # .\ other records of the Trust, whether kept at the office of the Management
i #" '\, Company, Trustee, Custodian, Registrar or eisewhere and shail be entitled to
' '_:J| require from the Management Company, the Trustee and their directors,
f«= . officers and agents, such information and explanations as considered
<= necessary for the performance of audit.

I8 + )95 The Trustee shall be entitled to require the Auditors to provide such further

\ \e\‘ reports as may be agreed between the Trustee and the Management Company

and considered necessary to facilitate the Trustee in issuing the certification
required under the Regulations.

19.6 The Auditors shall prepare a written report to the Unit Holders on the
accounts and books of accounts of the Trust and the balance sheet and
income and expenditure account and on every other document forming part of

| the balance sheet and income and expenditure account, including notes,

i 3 statements or schedules appended thereto.

19.7 The contents of the Auditors report shall be as required in the Regulations.

b B 2. BASE CURRENCY

| The currency of transaction of the Fund is the Pakistani Rupee and the
Management Company, Trustee or any Distributor are not obliged to transact the
issuance or redemption of the Units in any other currency and shall not be held
liable, save as may be specifically undertaken by the Management Company under
this Deed, for receipt or payment in any other currency or for any obligations
arising there from.

| 2. MODIFICATION OF TRUST DEED

21.1 The Trustee and the Manapement Company, acting together, shall be
entitled, by deed supplemental hereto, to modify, alter or add lo the
provisions of this Deed in such manner and to such extent as they may
consider expedient for any purpose, subject only to the approval of the
Commisgion. Provided that, the Trustee and the Management Company shall

Dy Tl
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certify, in writing, that in their opinion, such modificatiGalatiersliom darachs
addition is required pursuant to any amendment in the Rules andfor the

. Regulations or to ensure compliance with any fiscal or statutory requirement

! or 1o enable the provisions of this Deed to be more efficiently, conveniently
or economically managed or to enable the Units to be listed on a Stock
Exchange or otherwise for the benefit of the Unit Holders and that it does not

| prejudice the interests of the Unit Holders or any of them or operate to

[ release the Trustee or the Management Company from any responsibility to
the Unit Holders.

= , 21.2 Where this Deed has been altered or supplemented, the Management
4 Company shall notify the Unit Holders.

21.3 If the Commission modifies the Rules and/or the Regulations, these shall be
deemed to have been included in this Trust Deed without requiring any
modification as such.

22. REVOCATION OF SCHEME

22.1.1 The Management Company shall pive at least three months notice to Unit
Holders under prior intimation to the Commission and Trustee, and shall
disclose the grounds of its decision to terminate the Fund. The Management
Company may announce winding up of the Fund without any advance notice
to the Unit Holders, but under intimation to the Trustee and the Commission
in the event redemption requests build up to a level where the Management
Company is of the view that the disposal of the Fund Property to meet such
redemptions would jeopardize the interests of the remaining Unit Holders
and that it would be in the best interest of all the Unit Holders that the Fund
be wound up. In case of shortfall, neither the Trustee nor the Management
Company shall be liable to pay the same.

2.1.2In the event the Management Company is of the view that the
quantum of redemption requests that have built up shall result in the Fund
being run down to an unmanageable level or it is of the view that the sell-off
of assels is likely 10 result in a significant loss in value for the Unit Holders
who are not redeeming, it may announce winding up of the Fund without
any advance notice.

22.1.3 This Deed may be terminated in accordance with the conditions specified in

the Regulations if there is any breach of the provisions of this Deed or any
= other agreement or arrangement entered into between the Trustee and
R Management Company regarding the Trust.

22.1.4 The Commission may cancel the registration of the Scheme before the Core

investment and direct the Management Company and/or the Trustee to wind-
el up the Scheme. In such case, the terms so specified by the Commission shall
i A be adhered to by both the parties individually and collectively.

22.1.5In the event of termination of the Scheme, other than due to reasons

mentioned in Clauses 21.1.1, 21.1.2, and 21.1.4 above, the Management
! Company shall notify the Unit Holders by issuing a. public notice in at
e least two newspapers, one in English and one in Urdu, each having wide
i circulation in Pakistan.

22.1.6 Upon representation to the Commission, by three fourth in value of the total
Unit Holders of the Scheme, or if in the opinion of the Commission further
continuation of the registration of the Scheme will be detrimental to the
interest of the Unit Holders or the market generally, the SECP may cancel
the registration of the Scheme: Provided that the registration of the Scheme
shall not be cancelled without providing an opportunity of being heard to the

N W
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23 DISTRIBUTION ON REVOCATION OF SCHEME

H { 23.1.1. Upon the Trust being revoked, the Management Company shall suspend the
i i sale and redemption of Units forthwith and proceed to sell all Investments
then remaining in the hands of the Trustee as part of the Fund Property and
! shall repay any borrowing effected by the Trust together with any mark-up
; 3 remaining unpaid and the bank charges, if any.

23.1.2. The Trustee, on the instruction of the Management Company, shall from
time to time, distribute 10 the Unit Holders pro rata to the number of Units
held by them, respectively, all net cash proceeds derived from the realization
of the Fund Property afler making payment as mentioned in clause 23.1.1
above and retaining such sum as considered or apprehended by the
Management Company for all costs, charges, expenses, claims and
demands. In case of any surplus, the same shall be distributed
proportionately among the Unit Holders, provided neither the Trustec nor
the Management Company shall be liable for any shortfall.

23.1.3.In case the Trust is terminated by the Commission on the grounds given in
the Regulations, the Commission may appoint a liquidator in consullation
with the Trustee.

\ In case of cancellation of registration, the Management Company shall
revoke the Scheme and refund the proceeds to the Unit Holders in such
annet and within such time as may be specified by the Commission.

Notwithstanding anything contained in any other provision, where in the
opinion of the Commission or the Management Company any delay in the
revocation of the Scheme is detrimental to the interest of the Unit Holders, or
the market generally, the Commission may direct the immediate revocation
of the Scheme without first canceling the registration or providing an
opportunity of being heard to the Management Company in such manner and
within such time as may be specified by the Commission.

24. TRUST ARRANGEMENTS
24.1 PRIMARY FUNCTIONS:
i 24.1.1 Fund Management -~ The Management Company has the responsibility to

take all investment decisions within the framework of the Rules, the
Regulations, and the Constitutive Documents of the Scheme.

3
B

24.1.2 Control over Assets — The Trustee has the responsibility for being the
j nominal owner for the safe custody of the assets of the Scheme on behalf of
I ' the beneficial owners (the Unit Holders), within the framework of the Rules,
I the Regulations, this Trust Deed and the Offering Documents issued for the
E | Scheme.

—

=

24.1.3 Investor Records — The Management Company has the responsibility to
maintain Unit Holders' records and for this purpose it may appoint &
Registrar, who is responsible for maintaining Unit Holders' records and
providing related services. The Registrar shall perform the Registrar
Functions and all other related activities.

8 24.1.4 Record Keeping - The Management Company has the primary
responsibility for all record keeping, and for producing financial reports from
time 10 time (the Management Company may cutsource this [unction but will

= Q_D/Q-—.b --QL_'.\-
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outsourcing). However, the Trustee has the responsibility to ensure timely
4 delivery to the Management Company of statements of account and
T transaction advices for banking and custodial accounts in the name and under
Ll & the control of the Trustee. The Management Company shall provide the
Trustee unhindered access to afl records relating to the Scheme.

e
=

A

3 24.1.5 Investor Services — The Management Company has the responsibility to
' facilitate investment and disinvestment by investors and to make adequate
' arrangements for receiving and processing applications in this regard.

i frmns o lns

242 VOTING RIGHTS ON FUND PROPERTY

; . 24.2.1 All rights of voting attached to any Fund Property shail be exercisable by the
j Management Company on behalf of the Trustee and it shall be
entitled to exercise the said rights in what it may consider 1o be the best
interests of the Unit Holders and may refrain at its own discretion from the
: exercise of any voting rights and the Trustee or the Unit Holders shall not
- have any right 1o interfere or complain.

24.2.2 The Trustee shall, upon written request by the Management Company, at the
expense of the Fund, from time to time, execule and deliver or cause to be
executed and delivered to the Management Company or their nominees,
powers of attorney or proxies authorizing such attorneys and proxies to vote,
consent or otherwise act in respect of any Investment in such form and in
fayor of such persons as the Management Company may require in writing.

13 The word “vote” used in this sub-Section shall be deemed to include not
2/ only a vote at a meeting but the right to elect or appoint directors, any

* consent to or approval of any arrangement scheme or reselution or any
7 (_,Q\\ /" alteration in or abandonment of any rights attaching to any Investment and
B, /’ the right to requisition or join in a requisition to convene any meeling or to
Y’ give notice of any reselution or to circulate any statement.

i

24.2.4 The Trustee shall forward to the Management Company in a timely manner
all notices of meetings and all reports and circulars received by the Trustee
as the registered holder of any [nvestment.

25, UNITS

251 CHARACTERISTICS OF UNITS

t ; " 25.1.1 HBL Money Market Fund is divided into Units having a Par Value of Rs.
| | 100.
| 5 25.1.2 Units of the Fund have the following characteristics

| - (2)  Minimum Investment: ‘The Management Company may from time
i g - to time amend the minimum amount of initial investment, after
- giving fourteen (14) days prior notice to the Unit Holders that is
E required for opening an account with the Registrar. Details regarding
- minimum investment to open an account and subsequent investment
N will be specified in Offering Document of the Fund.

* - (b)  Front End Load: as per details given in the Offering Document

(c) Back End Load: as per details given in the Offering Document

-
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(d) Distribution Method: These Units will be entitled to get Bonus
Units or Cash dividend as or partly cash or dividend and Bonus
Units decided by Management Company.

25.1.3 Cumulative Front-end Load and Back-end Load on a particular Unit would
not exceed 5% of the Net Assets Value of the Unit.

25.1.4 Certain Unit Holders may authorize the Management Company to re-invest
any cash distributions from the Fund into additional Units of the Fund
provided such Unit Holder has to opt for such an arrangement at the time of
applying for the Units or request the Registrar in writing prior to declaration
of the distribution of any relevant period. Reinvestment would be as per
criteria given in 17.2.5

25.1.5 The Management Company may issue various classes of Units as specified
in the Offering Document.

The Management Company may apply different Front-end Load and Back-end Load
for different class of Units as disclosed in the Offering Document of the Fund.

25.2 LEGAL STATUS OF UNITS

/5+83.2.1 The Units of the Fund rank pari passu with each other. For the convenience of

investors, the Management Company may issue Units with different options
as to the administrative arrangements.

.2.2 The Units issued with differing options may have differing quantum of Front-
end Load added to the Net Asset Value for determining the Offering Price
thercof and differing levels of Back-end Load deducted for determining the
Repurchase Price, which shall be disclosed in the Offering Document.

25.2.3 Units shall be accounted for in fractions up to four decimal places, with the
fifih decimal being rounded up if it has a value of five or higher.

25.2.4 Statements shall be sent to the Unit Holders at their designated addresses after
the close of every year. The Unit Holders may obtain more frequent
slaiements by paying a nominal fee representing the costs involved.

25.2.5 Unit Holders may obtain certificates representing the Units they hold by
paying a nominal fee that might be imposed by the Management Company
representing the costs involved. However in such cuses, requests for
redemption, transfer or transmission of Units shall be processed only on the
production of the certificates. In the event of loss or defacing of certificates,
the process shall be carried oul subject to appropriate safeguards to the
satisfaction of the Registrar. Certificates shall not be issued under certain
plans governed by Supplemental Offering Documents.

25.2.6 The Management Company reserves the right to alter the minimum amounts
stated herein above at its discretion afier giving fourtcen (14) days prior
notice to the Unit Holders. In the event the investment in any investor's
account falls below the minimum level as a result of revised limits,
redemption, transfer or transmission, the Managemen! Company may instruct
the Registrar to either change the account/units to another type or to close
such account by redeeming the Units in such accounts at the close of any
accounting period at the price applicable to redemptions on such date.

25.2.7 Notwithstanding anything stated above, there will be no Froni-end or Back-
end Load on Units subscribed by the Core Investors.

25.2.8 Core Units shall be issued in compliance with the Repgulations and out of
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1 '. which Rs 50,000,000 (Rupec Fifty Million Only) shall not be redeeﬁmbl.ﬂﬁqishar_“ '
1 a period of two years from the datc of issuc. A mention of suShdestsickiRp,, 1, Karachy
i and its termination date shall be entéred into the Register and shall be noted
5 on any Certificate issued in respect of such Units.

L 25.2.9 The Offer Price shall be determined, from time to time, pursuant to Section
i 13.4 of this Deed.

25.2.10 The Management Company may list the Units of the Fund on Stock
Exchangcs in Pakistan and subject to compliance with legal requirements, in
any foreign jurisdiction.

25.2.11 By a deed supplemental to this Deed, the Management Company may at any
- time, with the consent of the Trustec and approval of the Commission, on
2 giving not less than 21 days notice in writing to each Unit Holder, subdivide
or cansolidate the whole or any part of the Units and the Unit Holder shall be
bound accordingly.

25.3 ISSUE OF UNITS AND LIMITATION OF LIABILITY

25.3.1 The Management Company shall be responsible for obtaining ali required
consents and approvals for the offer and issue of Units and for the issue,
"P_ publication or circulation of the Oftering Document.
ihn
% 3.2 Except as provided herein the Units shall be offered through the registered
offices of the Management Company, authorized offices or branches of the
: Distribution Companies on all Subscription Days.
_-'5

G
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(3.3 Each Unit Holder shall only be liable to the exient of the Otfer Price of the
Units subscribed by him and no further liability shall devolve on him in
respect of any Units held by him except those covered under the Deed. Units
shal be issued only against receipt of full payment. No further liability shall
devolve on a Unit Holder save any transfer fees or taxes applicable to
transfers and transmission.

25.3.4 Application for issuance of Units shall be made by complcting the prescribed
application form and submitting it with the payment, in such form as is
prescribed by the Management Company, in favour of the Trustee at the
Authorized Branch or office of any Distribution Company. The respective

- k officer shall verify the particulars given in the application for issue of Units
- and ensure that the signature of any Unit Holder or joint Unit Holder to any
: 3 document requircd to be signed by him under or in connection with the

application for issue of Units is verified.

=
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': 25.4 REGISTER OF UNIT HOLDERS

: 25.4.1 The Registrar at such a place as is apreed by the Management Company
i - shall maintain a Register. The Management Company shall ensure that
the Registrar shall comply with all relevant provisions of this Deed and
the Regulations.

o
Tk R T

: 25.42 The Regisier may be maintained in clectronic form provided the
k| Registrar and the Management Company have made sufficient

E provision for back-up of the Register.
s

i k4 25.4.3 The Management Company shall ensure that the Registrar shall at all
- ! reasonable times during business hours pive the Trustee and its

i - pooogo
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25.4.4 The Registrar shall, within two working days of receiving a written
request from any Unit Holder, post (or send by courier or through
electronic means) to such Unjt Holder details of such Unit Holder's
account in the Register. Such service shall be provided free of charge to
any Unit Holder requesting so once in any financial year., The
Management Company may prescribe reasonable charges for servicing
of any additional request,

25.4.5 The Register shall contain the following informatiop-

Pakistan Origin Card number (in respect of oversens
Pakistanis)fpassport numbers or other identifying numbers (in
Tespect of overseas Pakistanis and Foreign Nationals) and
addresses of each Unit Holders and joint Unit Holders;

(b)The number of Units held and the distinctive numbers of
Certificate, if any;

(c) The date on which the name of every Unit Holder was enttered in
respect of the Units standing in his name;

(d)The date on which any ftransfer is registered with distinctive
numbers and Certificate numbers;

(e} Information aboyt pledge on Units;

(f) Tax/Zakat status of the Unit Holders;

(8)Nominees;

(h) Information aboyt loss of Certificates and issuance of duplicates:
{i} Record of Specimen signatures of the Unit Holders;

(i) Such other information as the Management Company may require,

25.4.6 The Register shall be conclusive evidence as to the Units held by each
Unit Holder,

A1

254.7 Any change of name or address of any Unijt Holder shall forthwith be
notified in writing to the Registrar, who on being satisfied therewith and
. on compliance with such formalities {including in the case of a change
of name the surrender of any Certificate(s) previously issued to sych
Unit Holder and the Payment of the fee) shall alter the Register or
cause it to be altered accordingly and, in the case of a change of name

- shall, if requested, issue new Certiﬁcale(s) to such Unit Holder,

having any title to or interest in the deceased § interest in the Units held il
by the joint Unit Holders, Provided, however, that the Registiar or the

-7
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Trustee may, st their discretion, request the survivdis dda piiuidy, g
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Succession certificate or such other mandate ffom a court or lawful
authority as they consider necessary.

i 25.4.9 A body corporate may be registered as a Unit Holder or as one of joint
| Unit Holders.

25.4.10 The Register may be closed under intimation 1o the Trustee for such
period as the Management Company may, from time to time, determine
and afier giving at least seven days notice to Unit Holders provided that
the time period for closure of Register for dividend declaration shall not

I
exceed six (6) working days at a time and shall not closed for more than
forty-five days in any calendar year. |

|
25.4.11 The Unit Holder shali be the only person to be recognized by the

I
Trustee, the Management Company and the Registrar as having any 1l
right, title or interest in or to such Units and the Trustee, the i
Management Company and the Registrar may recognize the Unit

; Holder as the absolute owner thereof and shall not be bound by any [
- notice to the contrary and shall not be bound to take notice of or to sec |
to the execution of any trust, except where required by any court of
competent jurisdi\ction. However, the Management Company may

) authorize the Registrar 10 record a pledge on any or all Certificates held ‘ | "4
e by a Unit Holder in favor of a third party at the request of such Unit £
L ":,_‘ Holder or all the Joint Unit Holders, as the case may be.
9 =
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25.4.12 The nominee(s), in case of nomination(s) and the execulors or "
administrators or succession Unit Holder of deceased Unit Holder (not 1 |

being one of several joint Unit Holders) and/or any other person '
directed by an appropriate court, shall be the only persons :

recognized by the Trustee and the Management Companyashaving ,
title to the Units represented thereby. f

N A

25.4.13 Any person becoming entitled 1o a Unit in consequence of the death or ('
bankruptcy of any sole Unit Holder or of the survivor of joint Unit I
Holders may, subject to conditions as hereinafer provided, upon Wl

. producing such evidence as to his title as the Trustec shall think i
| sufficient either b i i

it to some other person. All the limitations, restrictions
and provisions of this Deed relating to transfer shall be applicable to
any such notice or transfer as if (he death or bankruptcy had not
occurred and such notice or transfer was g transfer executed by the Unit
Holder. Provided however, the Registrar or the Trustee may, at their
discretion, request the survivors to provide succession certificates or

such other mandate from a court or lawful authority as they consider : i
necessary. !

25.4.14 The Trustee shall retain any moneys payable in respect of any Unit of l
which any person is. under the provisions as to the transmission of Unit it
hereinbefore contained, entitled (o be registered as the Unit Holder or
which any person under those provistons is entitled 10 transfer, until

such person shall be registered as the Holder of such Unit or shall duly
transfer the same.
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25.5 ISSUANCE OF CERTIFICATES suh.negigtrar_"
Saddar Tywn, Karachs
25.5.1 Upon being satisfied that the amount for each Unit has beep received in
full from the successful applicant, the Registrar shail 1ssue an Account
Statement that will constitute evidence of the number of Units
registered in the name of the Unit Holder. Unijts may be issued up to

25.5.3 Account statements or Certificates, as the case may be, shall only
be issued against ful] payment of the subscription money,

25.5.4 Certificates shal] be issued as herein provided not later than 2] (twenty
one) Business Days afier the date of request. The Certificate may be
sent to the Unit Holder or his duly authorized nominee at hiz own
risk by registered post or by courier service,

25.5.5 In the case of Units held Jointly, the Registrar shall not issue more than
one Certificate for the Certificates heid by such joint Unit Holders and
delivery of such Certificate to the Unit Holder named first therein shall
constitute sufficient delivery to all joint Unit Holders.

e, Certificate shall be dated, shall bear the name and address of the
I Management Company and the Trustee, shall bear a distinctive serial
- number and shall specify the number of Units represented  thercby

and the name and address of the Unit [Holder as appearing in the
. Register,

25.5.7 Certificates may be engraved or lithographed or printed . as the
Management Company may determine from time to time with the
approval of the Trustee and sha]] be signed on behalf of the Trustee by
a duly authorized officer of the Trustee and on behalf of the

which event ali or any of such signatures may be effected by the
method so adopted. The Certificates shall also bear the signature of the
authorized representative of the Registrar, which shall always be

whose signature appears thereon as a duly authorized signatory may
have ceased to be the Trustee, Management Company, Registrar or an

25.5.8 Where the Units are in the form of book entry securities registered with
the Central Depository Register of the Central Depository Company of




| 25.6 REPLACEMENT OF CERTIFICATES
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Sub-Registrar.jy
Saddar Town, Karachy

25.6.1 Subject 1o the provisions of this Decd and in particular to the

limitations of the denominations of Certificates as may be fixed by the
Management Company and subject to any regulations from time to
lime made by the Trustee, with the approval of the Management
Company, every Unit Holder shall be entitled 10 exchange upon
surrender of any or all of his existing Certificates for one or more
Certificates of such denominations us he may require representing the
same aggregate number of Units:

25.6.2 In case any Certificate shall be lost, stolen, mutilated, defaced or
destroyed, the Registrar, with the approval of the Management
Company, may issue to the person entitled a new Certificate in lien
thereof. No such new Centificate shall be issued unless the applicant
shall previously have (i) returned the mutilated or defaced Certificate
or furnished to the Trustee /Registrar evidence satisfactory to the
Management Company of the loss, theft or destruction of the original
Certificate, (ii) paid all expenses incurred in connection with the
investigation of the facts; and (iii) furnished such indemnity as the
Management Company and the Trustee may require. Neither the
Management Company nor the Trustee nor the Registrar shall incur
any liability for any action that they may take in good faith under
the provisions of this sub-clause. Provided further that the Trustee
and/or the Management Company may also require production of an
FIR and an affidavit of loss as well as issuance of public notices in
newspapers and/or provision of such indemnification as the
Management Company and the Trustce may deem appropriate, at the
cost of the pertinent Unit Holder, before issuing any new certificates.

25.6.3 Before the issuing of any Certificate under the provisions of this sub-

section, the Registrar may require from the applicant for the
Certificate the payment to it of a fee to be set by the Management
Company, from time to time, together with a sum sufficient in the
opinion of the Management Company to cover any duties and

charges, if any, payable in connection with the issue of such
certificate(s).

1257 TRANSFER OF UNITS -

25.7.1 Every Unit Holder shall be entitled to transfer the Units held

by him by an instrument in such form as the Management Company.
may prescribe, from time to time under intimation to the Trustee.

25.7.2 A Unit shall be transferable only in its entirety.

25.7.3 Both the transferor and the transferee must sign every instrument of

transfer and the transferor shail be deemed to remain the holder of the
units transferred until the name of the transferee is entered in the
Register in respect thercof.

25.7.4 Every instrument of transfer must be duly completed in all respeets

including affixation of transfer stamps of the requisite value. Where
certificates huve been issued, the Trustee may dispense with the
production of any certificate where the certificaie has been lost, stolen
or destroyed, subject to compliance by the transferor with like
requirements to those arising in the case of an application by him for

the replacement and may further require issuance of public notice
and/or abstention of indemnity.

i
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23.7.5 The Registrar shall retain all instruments of transfer. Sth-Reyisirary
Saddar Town, Kﬂrﬂt&]

25.7.6 The Registrar, with the prior approval of the Management Company

(i) the provisions aforesaid sha]] apply only (o the destruction of a

\ (i) nothing in this sub-clause shal] be construed as imposing upon the
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(iif)  reference herein to the destruction of any document includes |
reference 1o the disposal thereof in any manner,

258 PLEDGE/LIEN OF UNITS

25.8.1 Any Unit Holder or Joint Unit Holders may request the Registrar to _
record a pledge of al] or any of his/their Units in favor of any third party |
legally entitled 1o invest in such Units in its own right. The Registrar

25.8.2 The pledge, once registered. shall be removed by the authority of the

of a competent court. Neither the Trustee, nor the Management
Company, nor the Registrar, shall be liahle for ensuring the validity of
any such pledge. The disbursement of any loan or undertaking of uny
obligation against the constitution of sucl pledge by any party shall be
at the entire discretion of such party and ncither the Trustee nor the
Management Company nor the Registrar takes any responsibility in
this matter,

25.8.3 Payments of dividends or the jssue of Bonus Units for Units under
pledge shall be made (o the pledge holder for the account of the Unit

Holder.
Page 39
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259 REDEMPTION OF UNITS

Suh-Re
. Saelda 13,
25.9.1 Unit Holders may redeem any

Redemption Form(s). Certificates, if issued, must be submitted with the

Redemption Form with an endorsement at the back of the Certificate.
Partial redemption of Units covered by a single Certificate is not
permitted. However, Holders may apply for a splitting of the

or redemption. Unless the Joint Holders of

Units have specified otherwise, all the Joint Holders shall sign the
Redemption Form of such Units,

25.9.2 All forms can be o

25.9.3 The Redemption Form can be lodged with any Authorized Branch of
the Management Company. No other person is authotized to accept the
form. The applicant myst obtain a copy of the form signed and stamped

by an authorized officer of the Dislributor/Mmmgcment Company
acknowledging the.receipt of the form and the Certificates, if any.

2594 The Redemption Price at which Units shall be redeemed shall be the
price fixed by the Management Company under clause 13.5,

25.9.5 In redeeming Units of the F

und, no money shal] be paid to any person
except the Unit Holder or hi

s or her duly authorized representative,
25.9.6 Aferan existing Unit Holder has redeemed all his Units and collected
all

his dues, he shall have no further claims against the Fund.

25.9.7 The Management Company ma

y {frame additional operational
procedures regarding redemption of de-materialized Units registered
with a depositary organization,

MISCELLANEOUS

I 26.1 DEPOSITORYARRANGEMENTS

| The Certificates, if eligible and deposited with a depository whether locally or
‘ abroad, shali be subject to the (e iti i

1262 ARBITRATION

In the event of any disputes arising out of this Trust Deed or Of¥ering Document
between the Management Company on the one part and the Trustee on the other
part, including as 1o the respective rights and oblj

well as those relating to the interpretation of the terms and conditions of thjs

Trust Deed, the Offering Document and/or the Supplementary Offering

Document(s) relating to the Scheme, the same shall be referred to arbitration by
two arbitrators, onc to be appointed

gisfear.j]
Units held by them using the prescribed ¢ arachi
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be, shall be final and binding upon both the Parties. The arbitrafors S"B'{fl'éﬂ"sﬁar-"
umpire shall be selected from amongst senior partners of renown‘SaLhﬂ‘n’i'tfsTﬂf‘"l, Karachyp

may even be the heads of corporate members). The venue of the arbitration shal
be Karachi, The arbitration shall pe conducted in accordance with the

26.3 CONFIDENTIALITY

The Trustee, the Management Company, the Registrar, the Custodians, the
Distributors, the Investment Facilitators and every director ur officer of the said

264 OTHER

26.4.1 Any notice required to be served upon a Unit Holder shall be deemed 1o
have been duly given if sent by Post or courier service to or lefi at his

that on which the letter containing the same is posted or delivered 10 the
couricr and in proving such service, it shall be sufficient to prove thai
such letter was properly addressed, Slamped and posted or delivered 1o
the courier. Notice sent by e-mail shall be deemed to have been served

RS 7T n ly

26.4.2 Where the provisions. of this Deed require issuance of notice in

26.4.3 Service of a notice ot document on any one of several joint Unit Holders
shall be deemed effective service on the other joint Unit Holders.

26.4.4 Any notice or document sent by post or courier service 10 or left at the

Newspapers in accordance with Clause 2542 above, shall
notwithstanding that such Unit Holder be then dead or bankrupt and
whether or not the Trustee or the Management Company have notice of
his death or bankruptcy, be deemed o have been duly served and such
service shall be deemed g sufficient service on all persons interested
(whether jointly with or as claiming through or under him) in the
Units concerned.

26.4.5 A copy of this Deed and of any such supplemental deed shall be made
available for inspection af the respective Head Offices of the Trustee and

<, ~—_ow
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DEFINITIONS s"f’-Resfstrar.n" '

27.1

271255

27.7

17.9

Saddar Town
Unless the context requires otherwise, the following words or expressions
shall have the meaning respectively assigned o them, viz.:

“Accounting Date” means the date, 30th June, in each Year and any interim
datc at which the finangial statements of the Fund are drawn up. Provided,
however, that the Management Company may, with the consent of the
Trustee and afier intimation to the Commission and the Commissioner of
Income Tax, change such date to any other date,

“Account Statement” means statement of transactions in Units in the folio of
the Holder.

“Auditors” means sucy audit firms that are appointed as the auditors of the
Scheme by the Managemen Company with the consent of the Trustee jn
accordance with the provisions of this Deed and the Regulations;

“Authorized Branch” means branches of the Management Company which
are authorized from time 10 time to perform Distribution F unctions;

“Authorized Investments” means the Invesiment transacied, jssued traded or
listed inside or outside Pakistan allowed under the Rules/ Regulations and
SECP directive as amended or substituted from time to time and includes any
of the following;
1Y

I. Government securities, cash and near cash instrumen(s which include cash
in bank accounts, treasury bilis, money market placements, deposits,
certificate of deposits (COD), certificate of musharakas (COM),certificate of
investment (COI) TDRs, commercial papers, reverse repo;

2. Subject 10 SECP or other regulatory approvals the Scheme may seek 1o
invest in foreign securities issued, listed or otherwise and traded outside
Pakistan on such lerms, guidelines and directions as may be issued by SECP
and the State Bank of Pakistan from time 10 time,

“Back-end. Load” means processing charge not exceeding 5% of Net Asset
Value deducted by the Management Company from the Net Asset Value in
determining the Redemption Price,

“Bank™ means a banking Company licensed under the Banking Companies
Ordinance, 1962 or any other regulation for the time being in force or an
institution providing banking services under (he banking laws of Pakistan, or
if operating outside Pakistan, under the barking laws of the Jurisdiction of its
operation outside Pakisan,

“Bank Accounts” means those accouni(s) opened and maintained for the
Trust by the Trustee at Banks, the beneficia] ownerships in which shall vest
in the Unit | lolder(s)

A

7.10 “Bonus Uniis” means the Unijts issued, on distribution of the distributable

income, in the form of stock dividend.

7.11 "Broker" means any person licensed by the Comtnission and engaged in the

business of effecting transactions jn securities for the account of others.
Fatd
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ent of Pakistan, is 5 public Imliday O:gfohf(aracm

s closed for business in Pakistan,

27.12 “Business Day” means any day of the week, but does noy
which, as per Bazelte of Governm
which day State Bank of Pakistan j

27.14 “Commission” or “SECP” means the Securities angd Exchange Commission
P) set

of Pakistan (SEC Up under Securities ang Exchange Commission of )
Pakistan Act, 1997 and shall include jts successor body,

1

27.15 “Companies Ordinance”

0
means the Companijesy Ordinance, 1984, as [
amended from time to time,

|
27.16 “Connected Person” shall have the same meaning as in the Ryles.

27.1 7“Constitutive Documents” means this Trust Decd, Offe

other principal documents Boverning ‘the fo
operation of the Fund includi

ring Documenl(s) and

fation, Mmanagemen; of
ng all related materig) agreements, [

|
27.18*Core Investors” of the Fund shall be such inveslors, including the !
Management Company whose Subscription shal in agpregate be jn !
compliance of the requirements of the Regulations. The Core Investors shall
be issued Core Units representing their subscription, Details of the Core

Investors shal] be included in the Offering Document that shall be jssyed for '
this Trus,

27.21 “Dealing Day.-"Subscription Day” meang cvery Business Day, provided that ' .[
e Management Company may, with the prior written consent of the
Trustee, and Upon giving not less than 7 i

7.22 “Deeq” means this Trus( Deeg which is the principal Document Boveming
the formation, management and operatjon of the Fund,

.23 “Distribution Account” means Bank Account(s) opened by Trustee a¢ the
request of the Management Company with 4 schedule tommercial Bank

having a minimum credit rating as required by (he SECP, in which the | |

amount required for distribution of income to Unpjp Holders shall pe

ransferred, The amount standing to (he credit of the Distribution

Account shall pot be treated as Part of the Fund Property  however any '

profit on the Distribution Account shall form part of (he Fund Property.

' Page 43
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27.24 “Distribuior » “Distribution Company”, “Distribution Comp
individual, company(ies), firmgs), or bank(s) appointed by a:im ]
Company, under intimation 1o the Trustee, for perf'orrningéc%;l ra
Distribution Functions and shall incly

de the Management ¢
it performs the Distribution Functions

ompany, itself, if

27.25 “Distribution F unctiops”

il
27.274F inancia) Institution” means

|

a) a tompany or gp Institution whether established unde; any special |

enactment and operating within or ouside Pakistan which transacts

the business of banking or any associated or ancillary businegs j
through s branches;

b) a modaraba, leasing company, investment pa

nk, venture capital
company, {inancing company, housing finance company, a non :
! banking finance company; and |
¢)  such other institution or company authorized by law to undertake any ;
eémment may, by notification in 3

te, specify for the purpose
27.28 "First Qffer" means the price of Rs.100

per Unit plus a Frong-epgd Load as per [
the Offering Document during the Initia| Period, '

i 27.29“Formation Cost” means gl preliminary and floatatio

I conneclion with the establishment ang registration of ‘the Fund including
éxecution and registration of the Constitutive Documents, issue, lepal costs,
printing, circulation  and publication of {he Offering Document,
announcements describing the Fund and expenses incurred during the [nitia}
Period.

N expenses incurred jpn

27.30 “Front-end Load” means the processing charge ot exceeding 5% of Ny
Assetl Value added by (he Management Company in the Net Asset Valye in
delermim'ng the Offer Prige,

27.31*Fund Property™

means the aggregate
Offer Price and 3

ny Transaction Costs

recovered in the QOffer Price or any '
r, f
C}I’L‘% M Page 44 o |
/ | -

Proceeds of the sale of all Units at
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Sub-Registrar§

Transaction Costs ang Back-end Load recovereq in the Redemptiag, Pri own, Karacht
after deducting there from or providing there against, the valye of
Redemption, Front-end Load, Duties angd Charges (if included in the Oifer
Price or Redemption Price) applicable to the issue or redemption of Units
and any expenses chargeable to the Fund; and includes the Investment ang
all income, profit and other benefits arising there from ang all cash and other

any amount standing to the credit of the Distribution Account except profit
on such accounts,

27.32“Holder” or “Unit Holder” means the investor, for the time being, entered in
the Register as owner of a Unijt o part thereof, including investars Jjointly
registered pursuant 1o the provisions of this Deed,

‘Document. This period shall ot exceed a period of ten days (provided that
this period may be extended with the prior approval of the Commission).

27.34 “Pre.p0 Investors™ of the Fund shali pe such investors, other than Core
. Investors, whose subscription shal] be received before Initial Public Offering
of Units of the Fund,

27.35“Par Vajye» means the price of Rs, 100 per Unit or such denomination ag
' prescribed by the management company from time to time,

_-',‘_27.36 “Investment™ means any Authorized Investment forming part of the Fund
Property.
L

27.37 “Investment Facilitator/ Sales Agents” means an individual, firm, corporate
or other entity appointed by the Managemen Company 1o identify, solicii
and assjst investors i investing in the Scheme, The Management Company
shall compensare the Investment Facilitators/ Sales Agents out of the Sales
Load collected by it in the Offer Price,

27.38 “Managemen; Company” means HBL Asset Managemem Limited.
27.39*Net Assets” means the excess of assets over liabilities of the Fund.

27.40%Net Asset Value” or *No Y™ means per Unit Valye of the Fund arrived at by
dividing the Net Assets by the number of Unijis outstanding,

27.42 “Offering Documens” means the Prospectus, or other documents (approved
by the Commission) that contain the investment angd distribution policy and
all other information in Tespect of the Fund ang the plans offered under
various administrative arrangements  covered by the respective
Supplcmentary Offering Documents, ag required by the Regulations and s
circulated to invite offers by the public to invest in the Fund.

7.43 “Ordinance” means the Companjes Ordinance, 1984,
7.44“Online” meang transactions through electronic Data Interchange whether

real-time transactions or otherwise which may be through the interne,
intranet networks and the like,

G ‘/lk_é?/w
e
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27.45“HBL Money Mar!fel Fund”, “Fund”, "Trust” or *Scheme”, O?Q%aeﬁl:?]‘ﬂ"' Karac!m
Scheme” means the Trust constituted by this Trust Deed,

2746 “Redemption Price” means the amount 1o
Unit upon redemption of that Uni
Clause 13.5 of the Trust Deed.

27.47 “Redemption Form"

means the redemption form as defined in the Offering
Docuiment,

2748 “Register” means the Register of the Holders kept Pursuant to the
Regulations and the Trust Deed.
27.49“Registrar” means an organization that the Management Company shal|
appoint for performing the Registrar Functions,
27.50 “Registrar Functions” means the functions with regard 1o:
a) Maintaining the Register:
b) Processing requests for jssue

c) Dispatching  income distribution  warranis and bank transfer
intimations;

d} Issuing statement of accounts to the Unit Holders; and

¢) Issuing, re-issuing and canceling Certificates.

27.51 “Regulations” mean the Non—Banking Finance

] Companies and Notified
Entities Regulations, 2008, as amended or substitut

ed from time to time.

27.52“Rules” mean Non-Banking  Finance Companijes (Establishment &
Regulation) Rules, 2003, as mended or substituted from time to time,

27.53 “Stock Exchange™ means Karachi Stock Exchange, Lahore Stock Exchange

or Islamabad Stock Exchange or any other stock exchange registered under
the Securities and Exchange Ordinance 1969.

27.54 “Sales Load” meuns the sales and processing charge or Commission (excluding
Duties and Charges) not exceeding five percent (5%) of the Net Asset Value,
which may be included in the Offer Price of certain class of units or deducted
from the Net Asser Value in order 1o determine the Redemption Price of
certain classes of Units, The Management Company may apply different

levels of Sales Load for different types of Units and/or for different types of
Plans under the HBL Money Market Fund,

27.55 “Supplementary Offering Document” means a document issyed by the
Management Company, in consultation with the Trustee afier seeking

approval of the Commission, describing amendments in the Offering
Document,

27.56“Supplementary Trust Deed” means a document issyed by the Management

Company, in consultation with the Trustee afier seeking approval of the
Commission, describing amendments in the Trust Deed.
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Sub-Registrar.]q
determining the Redemption Price, The element of Transactiofauiday thken, Karachp

into account in determining the prices and collected s0, shall fp
the Fund Property.

- 27.58 “Unim means one undivided share

in the Fupd and, where the context
» 50 indicates, a fraction thereof,

27.59“Zakat™ has the same meaning as in the Zakat and Ushr Ordinance, 1980,

3. Words and €xpressions used but not defined herein shaly have the meanings

. assigned to them ip the Rules and the Regulations . Words importing persons

include corporations, wordg importing the masculine gender include the feminine
' gender, words importing singular include plural and waords “written” or “ip

writing” include printing, engraving, lithography, or other means of visible

\_—/t\_,a/l{\,l,
(1) —— X
Shahid Ghaffar
Chicf Executjye Offi

cer
CNIC # 6] 101-3273400-1

@ LRl
Rehan Nabj Shaikh

Company Secret
i CNIC # 42301.] B36466-5

B2 Common Sea] of Central Deposijory Company of Pakistan Limited was hereunto
fixed in the presence of

Atiq-ur-Rehman "
Head of Trystee — Section |
CNIC # 42501-9253203-1

(2)
e Abdu! Samad

Head of Trustee — Section I}
CNIC # 42101-1818807-7

azes :
vy Zy

5 Raza an Qurban
07 42301-1098637-9 CNIC # 42301-5309332-]
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| License No.NBFC-I22 /HBLAML avs; /2 /2009 July 13, 2009

AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistan, having considereq the application for
renewal of licence to carry out Agset Management Services submitteq by HBL Asget
Management Limjteq under rule 5 of the Ncm-Banking Finance Company (Establishment
. and Regulation) Rules, 2003, as amended through S.R.O.1131(1) 2007 (the “Rules”), and

mbeing satisfied that it would be in the public interest sg o do, in exercise of Powers conferred

6} / HBL Asset Management Limiteq shail comply with the Companies Ordinance, 1984,
\ the Rules, Non-Bmk:hg Finance Companies and Notified Entities Regulations, 2008

and any directives, circulars, codes, notifications and guidelines issyed by the
Commission; '

(i) HBL Asset Management Limited shall submgt an annual

(i)  The license is valid for a period of Oone year w.e.f April 3, 2009 and shall be renewable

(Salman Alj Shaikh)
Commissioner (SCD)




o Annequ-m,' Iy
prase
o ® SECURIT IES AND EXCHANGE COMMISSION OF PAKISTAN
; SPECIALIZED COMPANIES DIVISION
S NBFC DEPARTMENT
15 i C p

No. NBFC-II/AD/HBWMF/ 24 /%1, March 12, 2019
Mr. Shahid Ghafrar
Chief Executive Officer
HBL Asget Management Limited
8B, 8" F loor, Executive Tower 50
Dolmen City, Block-4 . &]. N“-“——-—-——a-. .
Clifton Sub-Heyistrar-1
Karachi

Saddar Towa., Karachi

: Subject; Approval of Trust Deed of Proposed HBL Money Market Fund |
Dear Sir:

M
Yours truly, '

|
hawafa d Masud I
: ctor)

| NIC Building, Jinnah Avenue, Biye Atea, Islamabad,
| PABX: 92070914 + Fax. No, 9218590, E-maj. ammad.masud@secg.gov.pk
|




Annexure “C*

Central De

pository Company of Pakistan Limited
Tariff Structure

for Trusteeship of HBL Money Market Fund

As per mutual agreement between HBL Asset Management Limited and Central
Depository Company of Pakistan Limited

K. No....&.:g__

Sub.-Registrar-I ,
Sadda Town, Karach?




H

“RESOLVE

Jjointly autho

ce or other officials and o fulfil and comply with all legal, corporz:s, O
and procedural formalities in connection therewith". &2. No.
Sub-Registrar-1t
Saddaw fowm, Karachi
s Manegem,

by

e,
=

]

BL

MEETING OF T

EXTRACT FROM THE ¢" HE BOARD OF DIRECTORS OF
HBL ASSET MANAGEMENT LIMITED HELD ON JULY 6, 2007

D that Mr.Shahid GhafTa

tized to execute the Trust

Deed of all funds managed by HBL Asget
Management Limited and get the Trust Deeds registered, and 19 appear before the syb

8B, 8" Floor, Executive Tower, Dolmen City, Bfock-4, Clifton, Kagachi |
Tel: (92-21) 5290171-36 Fax: (92-21) 5290189

r, Chief Executive Officer and Mr.Rehan Nabi
Shaikh, Company Secretary of HBL Asset Mana

gement Limited be and are hereby

T
: . i m——

{38
et

k| et =l et —
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Tuise Ne {Atisrtos)
A yhiiaur s “hATWAE,,,

-POWER oF ATTORNEY

KNOw ALL MEN BY THESE PRESENTS:
THAT Centra

CS.H, Shahrah-e-Faisal.. Karachj
ing, Stock Exchangc Road,

85 appointed me,
n Jakhura, the Chier

lam avthorized

to delegate o)
-Attomey(s) under Sy

b-Power(s) of
AND THAT sine

e 1 am requireq lo travel out of Karachi from time 1o time i,
connection with (e

business of the Company or due {0 other business Tommitment, it
€ 10 appoint Sub-At!omey(s) and 1o issye Sub-Power(s) of Attorney
Ompany’s designated officer(s) 1 enable them 1o

act on behalf of the

BY %‘EE&:O 8,1 Mohammag Hanif dakhura son of
2 khura, holding CNIC No. 42201-2279204~9. the Chier
Ekecutive Off; onstituted torney of (he Com
odain and appoigy r. Abdul Samyg ¢,
4210

pany, hereby constitute,
of Mr. Abduj Rasheed, hold;

Bijirar & Back Office Acco
‘K’anmanc‘mhm'cdz@a&h

stituted Sub-Attomey (hereinzfter referred 1o
CFO & Company Secretary

Page ) org é’/,/-:




R. No, \%

2s “the Sub-Attomey™) 1 do, effectuate and fuliij all or any &mﬁﬂhﬂig&g‘mﬂ
things and deeds: —_ dday Town, Kavaety

"1k To represent the Company in aj Matters relating 1o jig registrar/transfer agency
services, Trusteeship services iy relation 10 muyal funds and custodial and syp.
custodial services gnd to act for the Company in alj Tespects in such capacities

3 To execute trust deeds, supplemental trust deeds, deeds of change of trustees in
*respect of Open-ended, closed-end ang pension funds for which the Company js
appointed as trustee (collectively "the mutual funds") and (o get the same
registered with the Sub-Registrar and 1o appear before the Sub-Registrars and
exccute and admit the execution thereof and 1 fulfil} e legal and Procedurai
formalities in connection therewith,

4. To appoint custodians and sub-custodians in respect of shares ang securities of
mutual funds ang 1o execute custodjan agreements, sub-custodia] agreements
and other such refated Agreements by whateyer name called,

5, Tao institute, conduct, defend any suits or Jegal proceedings, whether criminal of
civil, by or against the Company or jis officers or otherwise in relation to jig

> P
i) RACH!
\ S SRS AN o

Yoy o Ny attorneys, solicitors, advocates, nolaries, counsel o other professional aid or
\\\(.w assistance as ip the Sub—Allomcy shall seem fi; and, for that Purpase, o sign on
the Company's behalf all such authoritjes and documents pg may from time o
time be needed or expedient and 1o sign and verify any pleadings, documents,
deeds or any applications and (o affirm affidavits and for such pupose to appear
before the courts, judges, magistrales or gther officers wherover fiecessary,

6. To manage, superintend and deal witl, all the affairs of the Company's Trustes,
Registrar/Transfer Agent and/or Custodial Service Departments and 19 represent
the Company 1a the investmen advisers, asgat menagement companies, pension
fund managers, issucrs of securities, siock brokers, banks, financia| institutions,
investors, ynit holders, certificate holders, distribution companies, investment
facilitators, stock exchanges and qther concemed petsons ang entities having
dealings with the Company in s capacily as frustee of mutual funds, in jis
capacity as registrarftransfer agent and in jig capacity as custodian or sub-
custodian of securijes.

7. To attend and vore and represent mygyg| funds at meetings of the sharehoiders of

Invesiment hdvisory companies, pension fiynd managers, etc. for whose F unds the
—%}Company idappointed as trystee, 4

i
1 Kamran Ahmed Qazi [/ Page 203
3 FO & Company Secretary




by the Sub-A
deeds don

e by
Limited in its capacity as

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

A

Rb_dul Samad
IN WITNESS WHEREQF, | have executed this Sub-Power of Atiomey on 4™ day or
February 2009, before the Withesses mentioned below,
:?y EXECUTANT: )
o MOHAMMAD HANIF JAKHURA :
-
(]
=
= WITNESSES:
*
\

e,

: Kamran Ahmed Qazi
NIC #; 4220!-0522034-5

] 1
[ i
2 r,.’r-—ﬂr.‘_--l'

\ Muhammad Khurram
NIC #: 42301~0576375-3

'(.‘crli!ied True Copy

5,

Kamran Ahmed Qazi
CFO & Company Secretary

E TO RATIFY A all the acts, things and
tomey by virtue of these presents shall

e Company i, Centrat
trustee, custod

th

1 6 MAR 2010

R. No, 30

NO CONFIRM that

be considered ps acts,
Company of Pakistan
registrar/ transfer apent.

Depository
ian, sub-custodian and as

§
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CFO & Company Secretary _
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1.6 MAR 2010

—"'_—'—--:-—_._
1h-Reqistrar.ij
wdar T8wn, Karachi

-
....... et erinn g, 4
MDOR+y Ny ﬂ,;::_-.

Y has baap duly regj
the Sub-Reglstrar‘ S (o)
Registeray No.

Ivisio P l- rachi, under :
42, Karachj dated Decembear 31, 2002 (herefnafter
referred g 85 “the Generaj Power gf Athorney"). :
" AND THA

T under the salg Genera) Power of
Authorized tq delagate all or any of my POwers an
Sub-Attorney(s) under Sub-Power(s) of Altorney,

Attorney, I am
d authorlzatrons to

Certified True Fgpy

et

Kamran Ahmed Qagz;
CFO & Company Secretary




Corn?any OR singly as Stipulated hareaft

Power ot Att?mey in his favour, 50

e : ~ t¢. No.

o NOW: THEREFORE my THESE PRESENTS, | Mohammad Hanjt Sub-Registrar-1i
dakhura sop of Mr. Dawood* Usman Jakhura, holding NIC i h

Officer and a leganpddar TOwn, Karac i

¥ constitute, ordain ang
appoint My, Atiqur Rehmap son of Mr, Abul Kaj

Cnic Nu._42501-9253203-1, the "Head of Tyryst
Servicas Departrient of the Company,
constltyted Sub'-ﬂt‘torney (hereinafter referred to ag “the Sub-
Attorpey*). o do, effectuate ang furall an

acts, things ang deeds j

constituted attorney o sub-attorney
Company o singly as specified: ..

Br and to issye a Sub-

ee and Custodial

I 7O acr JOINTLY wiTH ANQOTHER LEGALLY CONSTITUTED

ATTORNEY OR.SUB-ATTORNEY OR AN AUTHORIZED OFFICER,
OF THE COMPANY: i

To execute trust deeds, supplemental trust deeds, deeds of
chahge of trusteas in respect of open-ended, closed-end and
Pension funds for which the Company s appointed as trustee
(cuﬂecﬂvely “the Funds*) and to get the sama registered with
the Sub-Registrar and to appear before the Sub-Registrars and -
execute and admit the éxecution thereof gnd to fuifill an legal

and procedural formalities in connection thergwith.

brokers, banks,

financia) lnstltutlons, counter parties,
' Wcustodians, atc,

any other Government estabiishment, department, offlces @
the Company’s capacity as trysrea of the Funds and
o< T Custodians of 3ecuritles of other parties, as may be necessary
- and to also operate ban| accounts of the Funds
5. To represent the Company in all matters 85 a trustee and/or
Custodian and tq act for the Company in ay respects in that
Capacity, s
T Page 2 of 4°
Certified True Copy - i
Kamran Ahmed Qazi :
CFO & Company Secretary ||
D i
l
& !&




ment ofﬁclal;' to fii

Ploy
» NoOtaries, Counse| or other
& ald or assista

- } to sign on the Company's behatf ai
such authoritiés ang documents a5 may from tima to time pa
to sign and ve

rify any Pleadings,
, deeds or any applicatlons and to affirm affidavits
h purpose to appear befora

L @ courts, Judges,
magistrates or other officers wherever necessary,

I ToaACT SINGLY:

1. To. Manage, Superintend ang deal with a
Company's Trustee ang Custodial Sgry|
represent the Company to “the Investment advisers, assat
‘mManagement companies ‘angd Pension fung Mmanagers, stock
brokers, banks, financial !nstftutlons, lnvestors, unit holders,
certificare horders, distribution Investmant
facllitators, Issuers

the -affalrs of the
ce Departrnent_ and to

To atterid and vote and represent the Funds at mestings of the

shareholders of any company or Corporation, .and g act as

Proxy or appoint 3 Praxy on the Company's behalf as trusteas of

- % the Fundg and to sign and dellver Proxy faorms, authorizations
ehand other mandates in favour of asset Mmanagement i:ompanles,

;‘ ihvestment advisory Companies, Pension fyng managers, etc,
or whase

Funds the Company Is appointeq s trustes,

' To accep't on the Company's behalf servica of processes ahg any
notices requirag to

be served gn the Company as trustee of the
Funds and tq acknowredge recelpt thereof,

AND CONFIRM that afl the acts,
Jointly with one ather

I

Page 3 of 4

--(..‘crtified True Copy
Kamran Ahmed Qazi
1 CFO & Company Secretary

ub-Attorney shay seenfs

her appiications angg Nu.SO
tion t ith, i e e
: N therewith, tp retaln and em Suh-Reglslrar-“
addar Tdwn, Karacht

et it R
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; L No, o
Qt, | Sllb-“egfﬂl’ﬁ'ﬂ-'#
: dar Toum, Kwwaery |
- Atlqur Rehman |
IN WITNESS W_HEREOF, I have Executed thjg Sub-Power of Attorney }
on 2gth day of May 2007, before the Witnesses Mentionag below, ,|
EXECUTANT,
' E MOHAMMAD HANIF JAI(HURA
I
WITNESSES: I
3, :
3 40(? ; A ‘tL,
% Kamran Ahmed Qaz; -
E A —\ NIC #; 42201-0522034.5 1|
%E;‘.‘, = _ |
Ay = e |
; S 2. o
o oy i Muhammag Khurram
G\\\ L NIC #: 4

2301-p5 76375-3

- y
tpTA
- m!) “w
V0T . ¥
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