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\THIS RESTATED T RUST DEED is made and entered i
of ; [ .2018

1, ame of the Scheme

HBL Growth Fund ("HGEF")
(Formerly: PICIC Growth F. und)

.  Category, Type and Benchmark of the Scheme

The Fund is categorized as an O
Fund is PSX-100 Index.

pen End Equity Scheme. The Benchmark of the

Participating Parties and Continuity of the Trust

HBL Asset Management Limited. a
the former Companies Ordinance,

public limited company incorporated under

1984 (now repealed and substituted by
Companies Act, 201 7), having its registered office at 7" F loor, Emerald Tower. G-

19. Block 5. Main Clifton Road. Clifton. Karachi the legal successor of PICIC Asset
Management Ccmpany Limited (hereinafter called the "Management Company"

which expressicn. where the context so permits. shall include its successors in
interest and assigns), of the One Part:

AND

Central Depository Company of Pakistan Limited.
incorporated in Pakistan under the former
repealed and su)stituted by Companies Act, 2
CDC House, “9-B. Block el
(hereinafter called the "Trustee"
shall include its

a public limited company
Companies Ordinance, 1984 (now
017), having its registered office at
SM.C.H.S.. Main Shahra-e-Faisal. Karachji

which expression where the context SO permits,
successors in interest and assigns). of the Other Part.

v
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WITNESSETH:

The Management Company has been licensed by the Securities and Exchange
Commission of Pakistan (hereinafter referred to as the "SECP") as an Asset
Management Company pursuant to the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (hereinafter referred to as the "Rules",
which expression shall include any amendments thereto and substitutions thereof)
for the purposz of undertaking asset management services under License No.
AMCW/07/HBLAML/AMS/05/2017 dated April 12. 2017 attac jlereto as

Annexure "A". TN\ TON

The Management Company is the legal successor of th/’@_’s hlleaPl@Kf\ ’%g
Management Company Limited ("PICIC-AMC"), which mqf"ggd__. wltﬁamsg {1ifo

the Managemert Company vide SECP's Order dated Aug$i31, gp;@pasjs,ed,{in &t
Section 282L cf the Companies Ordinance, 1984 ("Ord é the

ot
Scheme of Merger of PICIC-AMC with and into the gatie %
attached hereto as Annexure LB

yage;@ A

Lyt b
-
= e
‘ \\\%‘._

/

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

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

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

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

The Board of Directors of the Management Company in its meeting held for this
purpose on November 23, 2017 decided to proceed with the conversion of PGF into
an Open End Scheme with the approval of the Certificate Holders of PGF under the
provisions of the NBFC Regulations. For this purpose. a Conversion Plan was
prepared and placed before the Certificate Holders of PGF in a General Meeting
held on January 10, 2018 ("Meeting"), whereat a resolution was proposed and
passed by simgle majority of the Certificate Holders present in the Meeting (in
person or through post and proxies) who were entitled to vote thereat
("Resolution™) approving the conversion of PGF from a Closed End Fund to an
Open End Scheme, to be known as HBL Growth Fund ("HGF ") s0 as to comply
with the mandatory condition contained in Clause 6.xiii of the SECP's Sanction
Order: the Conversion Plan and the Resolution are attached hereto as Annexures
/1", respectively.

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

The conversion of PGF from Closed End Fund into an Open End Scheme, including
the change of name of the Trust from "PICIC Growth Fupd®T L Growth

restating of the Trust Deed of PICIC Growth Fund d
with the Sub-Registrar T. Div. I-B Karachi under Regig
2004. M. F. Roll No.46332/1931 of the Photo Ref
2004 ("Initial Trust Deed").
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The SECP has authorized the Management Comps
reference No. SCD/AMCW/HGF/338/2018 dated April .\ _
Annexure "E'", to register this Restated Trust Deed Wid] beKegistrar,
pending registration of the Scheme as a Notified Entity under Section 282CA of the
Ordinance for the conversion and operation of the Scheme as an Open End Scheme
in accordance with the provisions of the Regulations. '

e

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

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

Now therefore. to effectuate the conversion of the Scheme from a Closed End Fund
to an Open End Scheme, as per the Certificate Holders' Resolution. the Management
Company and the Trustee hereby alter and re-state the Initial Trust Deed dated July
20. 2004, refer-ed to in Recital I above in its entirety to incorporate the impact
thereof by exec.tion of this Restated Trust Deed ("Restated Trust Deed") so as to
maintain the continuity of the Trust.

Governing Law and Jurisdiction

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

The Scheme shall be subject to the rules and regulations .of the State Bank of
Pakistan and the SECP with regard to the foreign Investments made by the Scheme
and also with regard to investments that may be made in the Scheme from outside
Pakistan. The Investments made by the Scheme in offshore countries and bank
accounts and custodial services accounts that may be opened by the Trustee for the

R T ———
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Scheme in any offshore countries ox the instructions of the Nsmagement Company’
may become subject to the laws of such countries.

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

Declaration of Conversion of Closed

End Fund into an Open End Scheme DRy f\c’ﬁ)"‘}; ) i

o S .

g 1 -/ Ry
The Closed End Fund that was constituted by a regi t‘éj;ed\Tliﬁ'i_t:Bg’eQ}é f% Jily 20,
2004. as a Trust under the Trusts Act, 1882, under %.n'aﬁiéié__f:"f' Growth

Fund". shall stand converted into an Open End Sche? ‘?fﬂagl ta ctive Date
mentioned in Ciause 5.2 (d) hereafter. =
For avoidance of any doubt, it is clarified that the continuity of the Trust and its
operations shal remain unaffected by the amendments made to the Initial Trust
Deed dated July 20. 2004 through this Restated Trust Deed. The purpose of
Restating the Initial Trust Deed is to convert the Closed End Fund into Open End
Scheme in accordance with the provisions of the Regulations and pursuant to the
SECP's Sanction Order, without affecting the basic rights and obligations of the
Management Company, the Trustee or the Unit Holders (formerly known as
Certificate Holders). The Trust shall continue to remain in full force and effect,
except as varied from the Effective Date by the alteration of the Initial Trust Deed
by this Restated Trust Deed.

It is hereby irrevocably and unconditionally declared as follows:-

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

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

o
<

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

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

- " /@ca/.
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Effective Date of the Conversion of the Closed End Fund into Open End
Scheme.

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

(i) For =ach Certificate of Closed End F und, eagfr Certs ' \vhose

Book Closure shall be issued one (1) Unij Qf Class-A o{f’}]\fte) ‘nd
Scheme based on value of the shares of and -LSNGRZLLII, ¢l

Fund in the Frozen Portfolio prevailing or \ 1y '

and any dividend receivable, less all liabil
to Frozen Portfolio and one (1) Unit of Cl
based on the NAV of Unfrozen Portfolio (r
liabilities of the Fund mentioned in the Conversio

Date with no Front End Load.

on Effective

(ii) The Conversion Units shal] be credited as fully paid up.

(i)  On the Effective Date, the Management Company shall calculate and
anncunce separate NAVs of both Class-A and Class-B Units. From the
effective date Class-B Units shall be redeemable as Units of Open End
Scheme. Whereas Class-A Units shall not be redeemable until the
unficezing of the Portfolio by GoP. In order to grant an exit opportunity
to the holders of Class-A Units, the existing certificates of PGF wil]
cont'nue to be listed on PSX and their status will be changed from
Closed End Certificates to Open End Units to be known as ABL Growth
Fund Class-A.

(iv)  Class-A Units shall be tradable in the same manner as certificates of a
Closed End Fund. The market value of these Certificates of Closed End
Fund will be adjusted downward taking into consideration the weightage
of Class-B Segment to the total net assets of PGF and other factors
associated with Frozen Segment, and they would be sold or purchased
through PSX as Class-A Units at the running market price on PSX.

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

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

(vii)  Class-A Units shal] be freely tradable at PSX and therefore be sold or
purciased through PSX at running market prices. However, Class-A
Units shall be redeemable after the Frozen Portfolio is unfrozen by GOP,
In that case. redemption of Units shall be effectuated by the Management

7 ‘ [@W«
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Conlpany. However, Back End Load will be charged on such redemption
at the following rates:-

(a) On Class-A Units redeemed within six months from the date of
unfreezing of the Frozen Portfolio, Back End Load will be charged
‘010%.

(b) On Class-A Units redeemed after expiry o s'%&miﬂ”’s‘, the
Ic 1"- } -
expiry of one year from the date of unffee?] g_cjﬁﬁ%: SfNio.
Back End Load will be charged @5%. {05/ o ot

/‘ Y
(c) On Class-A Units redeemed after the N
date of unfreezing of Frozen Portfolio.

charged.

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

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

(b)  Cn Class-B Units redeemed after expiry of 6 month but before the
expiry of one year from the Effective Date. Back End Load will be
charged @5%.

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

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

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

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

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

Effect of this Restated Trust Deed and Status of Unit Holders

Deed Binding «n Each Unit Holder
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The terms and conditions of this Restated Trust Deed ‘d8tanay be amended in
accordance with Clause 20 of this Restated Trust Deed, from time to time shall be
binding on eaca Unit Holder, including Initial Unit Holders as if the Unit Holder
had been party to it and shall be bound by its provisions g all be deemed to
have authorized and required the Trustee and the Ma %ﬁ.elhf @'g}}}pﬁny to do as
- : 3 : o

required of ther1 by the terms of this Restated Trust e 0

/ S
Unit Holder(s) Not Liable to Make Further Pay s }:i%r)

Initial Unit Holders shall not be liable to make {her c':p’_fjt 4 to the
Scheme since they had paid the purchase price of th¢ ¥ ed End
Fund. No subsequent Unit Holders shall be liable to%g urther utions to

the Scheme after they have paid purchase price of t 'Tﬂ'h’li}{zﬁs(s ified in the
Offering Docurment and no further liability shall be imposed v Unit Holder in
respect of the Units held by him, except that early redemption of Conversion Units
shall be subject to Back End Load as provided in Clauses 5.2 (e)(vii) and 5.2
(e)(viii) above.

Units to Rank Pari Passu

All Units (including Conversion Units) and fractions thereof represent an undivided
share in the segyment of the Scheme. Units of a particular segment shall rank pari
passu according to the number of Units held by each Unit Holder of the segment,
including as to: the rights of the Unit Holders in the Net Assets of the segmernt,
earnings and thz receipt of the dividends and distributions. Each Unit Holder has a
beneficial interest in the Trust proportionate to the Units and firactions held by such
Unit Holder of .he segment and shall have such rights as are set out in this Restated
Trust Deed and the Offering Document.

Trustee Repor* to Unit Holders

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

Role of the Management Company

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

The Management Company may from time to time. with the consent of the Trustee,
frame procedures for conducting the business of the Trust or in respect of any other
matter incidental thereto except policies and standard operating. proce?lures related
to normal course of the business; provided that such procedures are not inconsistent
with the provis.ons of the Rules and the Regulations any directives, circulars and
guidelines issued by SECP and this Restated Trust Deed.

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

The Manageme 1t Company, shall from time to time under intimation to the Trustee
appoint. removz or replace one or more suitable persons, entities or parties as
Distributor(s) for carrying on Distribution Function(s) at one or more location(s).
Provided that tne Management Company may also itself act as a Distributor for
carrying on Distribution Functions. The appointment of Distributor shall be in
accordance witl. Regulation 66A of the Regulations, as amended or substituted from

time to time.
9 : /ﬁz:gz/‘
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The Management Company may. at its own responsibility and costs (to be borne
either from the Front End Load or Mmanagement remuneration ggceived), from time
to time appoint Investment Facilitators to assist it in pr. ng fkea

updated list of Distributors shall be made available at
Management Company and Investment Facilitator
Company shall be made available on the website
Pakistan (MUFAP).

The Management Company shall not be under any
may be expressly assumed by it under the Rules,
Trust Deed and the Offering Documents. nor shall the Mz ialgg@emf.@b any (save
as herein otherwise provided) be liable for any act or omissi rustee nor for
anything except for its own gross negligence or willful breach of duty and the acts
and omissions of all persons to whom it may delegate any of its functions as
manager as if they were its own acts and omissions. [f for any reason it becomes
impossible or impracticable to carry out the provisions of this Restated Trust Deed
and the Offering Document, the Management Company shall not be under any
liability thereof or thereby and it shall not incur any liability by reason of any error
of law or any matter or thing done or suffered or omitted to be done in good faith
hereunder.

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

Company and by the Trustee and their respective obligations in relation thereto,

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

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

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

The Manageme 1t Company may. if it considers necessary for the protection of Trust
Property or safeguarding the interest of the Unit Holders, request the Trustee to
institute or defend any suit, proceeding, arbitration or inquiry or any corporate or
shareholders' action in respect of the Trust Property or any part thereof at the cost of
the Scheme.

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

- The Managemant Company shall ensure that all the designated points for
. acceptance of asplications 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 Manag AT Company shall announce the Net Asset Value (NAV) of the
Segment o "t.l're‘ﬁ‘-c?h;‘g e within such time period and at such frequency as prescribed

o
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by SECP from time to time and shall disclose such time period and frequency in the
Offering Docurient.

The Management Company shall always act in good faith and in the best interest of
its Unit Holders without taking advantage for itself or any of its related parties,
group companies or employees at the expense of its Unit :

Unit Holder's interest before its own.

The Management Company shall ensure that the in gstipent
are in accordance with the Investment Policy, Objegthzy a
risk parameters, as stated in this Restated Trust D¢ éﬁ
accordance to the Rules and Regulations.

The Management Company shall not carry out any:
Holder's with any of its connected person unless such tr

arm’s length terms and with appropriate disclosure as may be required by the Rules
and the Regulations.

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

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

Change of Management Company

The SECP may, either at its own or on the recommendation of the Trustee or Unit
Holders representing such percentage of the total Units in issue for the time being as
may be prescribed by the Regulations, remove the Management Company after
providing an opportunity of being heard. in such manner and on the occurrence of
| 4 such circumstar ces as are prescribed under the Regulations.

The SECP shall appoint another asset management company as the management

company for the Scheme according to the provisions of this Restated Trust Deed
and the Rules and Regulations.

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

consent of the £ ECP and at least ninety (90) days prior notice to the Trustee and the
Unit Holders.

Upon a new management company being appointed the Mz‘lllagemewﬁt Company will
take immediate steps to hand over all the documents and records pertaining to the
Scheme to the rew management company and shall pay all sums due to the Trustee.

The Managemeat Company shall have the right to receive its remuneration up to the
effective date of removal or retirement.

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

Furthermore, the Trustee may immediately in case of retirement, removal or
cancellation of license of Management Company appoint auditors with the consent
of the SECP from amongst the panel of auditors designated as "A" Category by
State Bank of Pakistan for the audit of Financial Institutions. The Trustee shall
ensure that accounts of the Scheme till the day of the appointment of the new
managementeompany are audited by such auditor.
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The auditors sc appointed shall be other than the existing Auditors of the Scheme,
the Management Company and the Trustee.

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

management company.

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

Role of the Trustee

The Trustee shall perform its role as specified in the Rules, Regufafions and
Directives issusd thereunder by the SECP, this Restated Trust Deed and the
Offering Document.

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

The Trustee shall, under prior intimation to the Management Company appoint,
remove or replace from time to time one or more bank(s) and/or other depository
company(ies) etc. to act as the Custodian(s) for holding and protecting the Trust
Property and every part thereof and for generally performing the custodial services
at one or more locations and on such terms as the Trustee and the Management
Company may mutually agree and to be incorporated in custodial services i
agreement(s) to be entered into between the Trustee and the Custodian(s), except ‘
where the Trustze itself is acting as a Custodian. l

l

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

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

Any document signed or purporting to be signed on behalf of the Management

Company by any authorized representative(s) whose signature the Trustee is for
the time being authorized in writing by the Management Company to accept:
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Any instructions received Online through the software solution adopted by the

Management Company/Trustee in consultation with each other shall be deemed
to be instructions from the authorized representative(s)

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

In the event of any loss caused due to any gross negligence eswsillful act and/or
omission. the Trustee shall have an obligation to re

forthwith with similar investment of the same class an rights
and privileges pertaining thereto or compensate the Ty thg, & t of\ sffcl loss.
However the trustee shall not be under any liability _ lﬁl@d 3 :anrf" t Shall
not incur any liability by reason of any error of la attef Qi'aﬂfi]lg, %de or
suffered or omi‘ted to be done in good faith hereundet. SHY WS TS

The Trustee skall make available or ensure that the¥
Management Company such information as the Mafag
reasonably require from time to time in respect of the Trust
matters relating to the Trust.
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The Trustee saiall. if requested by Management Company or if it considers
necessary for the protection of Trust Property of the Scheme or safeguarding the
interest of Unit Holder(s), institute or defend any suit, proceeding, arbitration or
inquiry or any corporate or shareholders’ action in respect of the Trust Property of
the Scheme 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 director(s) and officer(s). 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 all such costs, charges and
expenses. Provided that no such indemnity shall be available in respect of any
action taken against the Trustee for gross negligence or breach of its duties in
connection with the Scheme under this Restated Trust Deed or the Rules and
Regulations. For the avoidance of doubt it is clarified that notwithstanding
anything contained in this Restated Trust Deed, the Trustee and the Management
Company shall not be liable in respect of any losses, claims. damages or other
liabilities whatsoever suffered or incurred by the Trust arising from or consequent to
any such suit. proceeding. arbitration or inquiry or corporate or shareholders’ action
or otherwise howsoever and (save as herein otherwise provided) all such losses.
claims. damages and other liabilities shal] be borne by the Trust.

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

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

. government, regulator, PSX or any other exchange.

i
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Change of Trustee Cliftan

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

violation

In circumstances where the SECP is of the opinion that P i@ﬁe\ﬁéﬁ@p }
i r failed

of the Regulaticns or this Restated Trust Deed or fmmsi’&g@ mis
to discharge its obligations under the Regulations, if oy reﬁ&éze; after
giving an opportunity of being heard. ] & f (\,% P
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The Management Company may, giving cogent rkeggo é‘x P k ftg/tﬁé 'SBJP for
change of the Trustee by simultaneously proposing F?l {}i@ ,ofa.n #rybtee. A
hew trustee shall be appointed when the SECP is satis ﬁvi\t'h~tlle_ci~1‘c\i'tﬁq§t

reasons for this change and accords approval for appointnisgt BucR Ny trustee.

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

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

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

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

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

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

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

Trust Property

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

The aggregate proceeds of all Units issued from time to time (other than the
Conversiogg_k_:l,__t_s.«m\which shall be issued to the Initial Unit Holders without any
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payments) after deducting Duties and Charges, Transactions Costs and any
applicable Front End oad. shall constitute part of the Trust Property and shall

include the Investment and all income, profit and other benefits arising therefrom

the Unit Holder(s) pursuant to this Restated Trust Deed. but shall not include any
amount payable to the Unit Holders as distribution. Howe ofit earned on
the amount pavable to the Unit Holders as distribq}ifé’pg@hél -
Trust Property. A

The Back End Load mentioned in Clauses 3.2 (e

SN
part of the Trus. Property.

N
1Y<§h 11 form
=

Bank Accounts for the Scheme shall always be in t

All expenses incurred by the Trustee in effecting the rapi 8tments in its
name shall be payable out of the Trust Property.

other encumbrances whatsoever and the Trustee or the Custodian shall not, except
for the purpose of the Scheme as directed by the Management Company, create or
purport to create any mortgages, charges, liens or any other encumbrance
whatsoever to secure any loan, guarantee or any other obligation actual or
contingent incurred assumed o undertaken by the Trustee or the Custodian or any
other person.

Voting Rights on Trust Property

All rights of voting attached to any Trust Property shall be exercisable by the
Management Company on behalf of the Trustee and it shall be entitied to exercise
the said rights in what it may consider to be in the best interest of the Unit Holders
and may refrair at its own discretion from the exercise of any voting rights and the
Trustee or the Unit Holders shal] not have any right to interfere or complain.

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

xy

The phrase "rigats of voting" or the word "vote" used in this clause shall be deemed

| to include not only a vote at a meeting but the right to elect or appoint directors, any

consent to or approval of any arrangement scheme or resolution or any alteration in

- or abandonment of any rights attaching to any Investment and the right to
requisition or join in a requisition to convene any meeting or to give notice of any

resolution or to circulate any statement. The Management Company shall keep
record stating the reasons for casting the vote in favor or against any resolution for a
period of six years.

Investment of Trust Property and Exposure Limits

Investment Objective

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

LIPS  T
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Investment Policy

The Investmen: Policy of the Scheme shall be in accordance with the Rules, the

Regulations and directives issued by SECP and shall be specified in the Offering
Document.

Investment and Exposure Limits

The Trust Property shall be invested by the Trustee fi
the Management Company subject to the provisior
and directives issued thereunder and the Offering D

Financing Arrangements/Borrowing Restrictions

Subject to any statutory requirements for the time being in force and to the terms
and conditions herein contained, the Management C ompany may arrange borrowing
for account of the Scheme, with the approval of the Trustee, from Banks, Financial
Institutions. non-banking finance companies or such other companies as specified
by the Commission from time to time. The borrowing, however, shall not be
resorted to. except for meeting the redemption requests and shall be repayable
within a period of ninety days and such borrowing shall not exceed fifteen per cent
of the Net Asset of the Scheme at the time of borrowing or such other limit as
specified by the SECP.

The charges payable to any bank, non-banking finance company or Financial
Institution against financings on account of the Scheme as permissible under Clause
13.4.1 above. shall not be higher than the normal prevailing bank charges or normal
market rates.

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

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

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

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

Transactions with Connected Persons
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Transaction with connected persons shall be in accordangem\%/fft\h the "Rulés, the
Regulations and directives issued by SECP and shall be specified in the Offering

Document.

Valuation of Property and Pricing

The method for determining the value of the assets ajd ] 15
Value would be as specified in the Regulations and ey
Ly

by the SECP from time to time.

Determination of Purchase (Offer) Price

. &
From the Effective Date, the Offer Price of Class-C 1tS¢0,
Offering shall te calculated and announced by the Managetrent Compaily for every
Dealing Day through its website and to Mutual Funds Association of Pakistan

(MUFAP).

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

From the Effective Date and after issuance of the Conversion Units, the Offer Price
for Class-C Units shall be determined from time to time as specified in the

Regulations. directives issued thereunder and the Offering Document.

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

Determination of Redemption Price

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

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

Dealings in Units and Issuance of Certificates

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

12 Notwithstanding anything to the contrary contained herein. where the Units are

declared as CDS Eligible Securities, all matters concerning issuance, transfer,
pledge and-redemmtion of such Units issued in book entry form or deposited in to

17
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the CDS shall be dealt with in accordance with the pr(\)y}{go’ffs'of the Central

Depositories Act, 1997 (XIX of 1997). the Central Depository " Smpany of Pakistan
Limited Regulations as amended from time to time, and any notifications or
directions given by the SECP.

).1.3 The Management Company may make arrangements through branches of Banks to
facilitate issuance and redemption of Units of the Scheme, other than Class-A Units
until Frozen Portfolio is unfrozen. A request for purchase of Units may also be
made through :he use of electronic means such as Internet or ATM facilities or
Credit Card facilities upon satisfaction of the Trustee and
Commission. A request for redemption of Units may also bf/n,%cleﬂhto 18hnthe ATM
facility only when the relevant bank(s)/branch(s) ha)/,e’..:;\ﬁ‘e S-S

Management Company to accept Unit Holders’ reques rt%'-f_eﬁeei!/ﬂ:'tlzg ™

G/

Provided however, Class-A Units shall not be redeen Hﬁgléﬁgflie FIZQ%?}\
& et
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1s unfrozen and shall continue to be listed and tradabld at et

Temporary Change in the Method of Dealing

Subject to compliance with the Regulations and the circumstances mentioned in the
Offering Document, the Management Company may request the Trustee to approve
a temporary chenge in the method of dealing in Units.

3 Suspension of Redemption of Units

3.1 The Redempticn of Units may be suspended during extraordinary circumstances
. including closu-e of the money market. capital market, capital market infrastructure
institutions and. scheduled banks, the existence of a state of affairs, which in the
opinion of the Management Company, constitutes an emergency as a result of which
disposal of any investment would not be reasonably practicable or might seriously
prejudice the interest of the Scheme o of the Unit Holder(s). or a break down in the
means of communication normally employed in determining the price of any
investment. or when remittance of money 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 Holder(s) to redeem Units at a price so determined in accordance
with the Net Asset Value (NAV). The Management Company may announce a
suspension of redemption and such a measure shall be taken to protect the interest of
the Unit Holder(s) in the event of extraordinary circumstances.

82 Redemption requests received on the day of the suspension may be rejected or
would be redecmed at the redemption price on the first Dealing Day after the
removal of the suspension. 2

¢ Queue System

. In the event redemption requests on any day exceed ten percent (10%) of the Units
in issue of the Segment, the Management Company may invoke a queue system
whereby requests for redemption shall be processed on a first come first served
basis for up to ten percent (10%) of the Units of the Segment in issue. The
Management Company shall proceed to sel] adequate assets of the Scheme and/or

' arrange borrowing ‘as it deems fit in the best interest of the Holders and shall
determine the k.edemption Price to be applied to the redemption requests based on
such action. Where it is not practical to determine the chronological ranking of any

| 'equests in comparison to others received on the same Business Day, such requests
shall be processed on a proportional basis proportionate to the size of the requests.
The redemption requests in excess of ten percent ( 10%) of the Units of the Segment
in issue will be carried over to the next Business Day. However. if the carried over
requests and the fresh requests received on the next Subscription Day still exceeds
ten percent (_/}_r,@."z‘d‘)tqﬁ\ the Units of the Segment in issue. these shall once again be

=
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treated on first-come-first-served basis and the process for generating liquidity and
determining the Redemption Price shall pe repeated and such procedure shal

35 Suspension of Fresh Issue of Units

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

a) The situation referred in Clause 15.3 or 18 of th¥

~.
b) A situation in which it is not possible to inv sﬁ’l e
issuance of fresh units or

c) Any other situation in which issuance of frag
Compary's opinion, against the interests of 'é‘gx
holders. ;

of Units is suspended and shal] also have the fact published, immediately following
such decision, in the newspapers in which the Scheme’s prices are normally
published and the Management Company's website.

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

04 Investment app:ications received on the day of suspension will not be processed and

the amount received shall be returned to the investor.

Fees and Charges

Remuneration of the Management Company and Its Agents

ik The Management Company shall be entitled to prescribe and receive maximum
femuneration up to the maximum rate of remuneration permitted under the
Regulations anc directives issued thereunder. =

-

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

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

| - { 2 | n.




SUb Re_a:.:{—-.-,, o3

. 08

6.1.5 The Management Company shall bear all expenditures in 'r'eféﬁéct of its secretarial
' and office space and professional management, including all accounting and
administrative services provided in accordance with the provisions of this Restated
Trust Deed. except such expenses which are expressly authorized under the

provisions of the Regulations and directives issued there under shall be charged to
and borne by the Trust.

0.1.6 Any increase in the remuneration of the Management Company agreed to by the
. Trustee and approved by the Commission shall require ninety days prior notice to

the Unit Holders. However, any decrease in remuneratWanaganent
Company shal not require such notice. Change in 1&%‘6‘11[ u‘éf }

Management Company shall be notified through suppl

k2 Remuneration of Trustee and Its Agents

12.1 The Trustee shall be entitled to a monthly remuner
determined in accordance with Annexure 0, il
accrue from the Effective Date. However, prior to the

shall continue to receive its remuneration as prescribed in
the Closed End Fund.

22 Such remuneration shall be paid to the Tru

stee in arrears within thirty (30) Business
Days after the end of each calendar month.

23 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 i;
time in connection with its duties as Trustee of the Trust. The Trustee shall not '
make any charge against the Holders or against the Trust Property or against the ;
Distribution Account for their services or for their expenses. except such expenses HE

as are expressly authorized to be paid out of the Trust Property under the provisions
of the Regulaticns and the Constitutive Documents.

t4 Any increase in the remuneration of the Trustee agreed by the Management
Company shall require the approval of the Commission. However, any decrease in i
remuneration of the Trustee shall not require such approval. |

Conversion Cost and its Treatment

il All expenses \1"31ated to conversion of the Closed End Fund into an Open End |

Scheme shall be charged to the Closed End Fund before the effective date of i
conversion.

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

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

All other costs and expenses specified in the Re
under shall be charged to and borne b
Offering Document.

gulations and directives issued there
y the Trust and shall be specified in the

‘Determination of Distributable Profits

The Management Company on behalf of the Scheme shall, for every Accounting
Year, distribute by wa

y of dividend to the Unit Holders not less than ninety per cent
of the accountirg income of the Scheme received or derived from sources other than
capital gains as reduced by such expenses as are chargeable to the Scheme under
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these Regulations. Provided however, the profit earned on Class-A Segment shall be
distributable to .Class-A Unit Holders and profit earned on Class-B Segment shall be
distributable to Class-B Unit Holders and Class-C Unit Holders.

Explanation.- For the purpose of this Clause the expression "accounting income"
means income calculated in accordance with the requirements of International
Accounting Standards (IAS) as are notified under the Act, the Regulations and the
directives issued by the SECP. Wherever, the requirements of Regulations or the
directives issued by SECP differs with the requirement of | ' 1

the said directives shall prevail. % o\ : 04,
Q}/\ A

¥l o
The Management Company may also announce i ‘@\rin‘l dividend su\‘
requirements of the Regulations, circular and directiveq, v A Sl
oo '
Out of the amount determined for the purpose of distrik
each Holder withholding tax, Zakat or other statutory leviesgas\NiTay be apritable to

the relevant Ho.der shall be deducted before distribution folHeT

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

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

Termination, Winding Up, Revocation
and Liquidation of the Scheme

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

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

Base Currency

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

‘The Management Company may appoint one or more Banks as the authorized
idealers, subject to the approval of the SECP and the SBP, to manage offer and
redemption of Units outside Pakistan in foreign currency under the provisions of the
Foreign Exchange Regulation Act. 1947.
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0.1 In case the cmendments are proposed in the fundamental attribute of the
Constitutive Document of an open end scheme including category of scheme,

investment objective and policy, increase in management fee and increase in
Contingent Load, the Management Company must give at .

notice to each Unit Holder about the proposed change ar

given an option to exit at the applicable Net Asset Val A 3 ¢ Exit
Load. vS ; 3
h §

The Trustee and the Management Company acting
Supplemental Deed to modify. alter or add to the pravegi
Deed in such raanner and to such extent as they may ¢
purpose. subject to the prior approval of the SECP an

Unit Holders, ‘f required subject to the condition that 1

y€fudice the
interests of Uni: Holders.

o If, at any time. any Clause of this Restated Trust Deed is, or becomes, in whole or in
part, illegal, invalid or unenforceable neither the legality. validity and enforceability
of the remaining Clauses of this Restated Trust Deed, nor the legality, validity or
enforceability of such Clause shall in any way be a/ffécte'd Or impaired thereby.

Audit

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

Arbitration

In the event of any disputes arising out of or in connection with this Restated Trust
Deed or the Offering Document between the Management Company on the one part
and the Trustee on the other part, including as to the respective rights and
obligations of the parties hereto, as well as those relating to the interpretation of the
terms and cond tions of this Restated Trust Deed and the Offering Document of the
- Unit Trust, the same shall be referred to arbitration by two arbitrators, one to be
- appointed by the Management Company and the other to be appointed by the
Trustee. In the event of lack of consensus between the two arbitrators, the matter
shall be referrad to an umpire, to be selected by the two arbitrators before
commencement of the reference. The unanimous decision of both the arbitrators, or
the decision of the umpire, as the case may be, shall be fina] and binding upon both
the parties hereto. The arbitrators and the umpire shall be selected from amongst
retired judges, senior chartered accountants, or senior lawyers, or seniorebankers or
senior members of PSX. The venue of the arbitration shall be Kdtachi or any other

City in Pakistan as may be mutually agreed. The arbitration shall be conducted in
accordance with the Arbitration Act, 1940,

; onfidentiality

The Trustee and the Management Company and every director or officer of the
irustee and the Management Company who are in any way engaged in the business
of the Trust and all persons employed or engaged by the Trustee or the Management
Lompany in connection with the business of the Trust shall observe strict
fonfidentiality in respect of all transactions of the Trust, its Holders and a]] matters
lating thereto and shall not disclose any information or document which may
ome to their knowledge or possession in the discharge of their duties except when

Bquired to do so in the ordinary course of performance of their duties or by law or
icompelled by any court of law or a competent authority.

.
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Sub fteg’-
Miscellaneous Chigron T nanh

I Any notice required to be served upon the Holder shall be deemed to have been duly

il given if sent by post. by courier, email or any other electronic medium or left at his
address as appearing in the Register. Any notice so served by post/courier/email or
other electronic means shall be deemed to have been served on the day following
k . that on which the letter containing the same is posted/sent by courier, by email or
[ other electronic means upon receiving confirmation of receipt of gy NQr other
electronic mears and in proving such service, it shall be suffici

letter was properly addressed, stamped (if required) and po

Management Company may advertise any such notice/]

published, if required.

2 Service of a notice or document on any one of several joind
effective service on the other joint Holders.

J',) z
Any notice or document sent by post to or left at the registered™ "l ¥ Bip‘d Ablder
shall notwithstanding that such Holder be then dead or bankrupt/insolvent and . i‘
I
i

whether or not the Trustee or the Management Company have notice of his death or
bankruptcy be deemed to have been duly served and such service shall be deemed a
sufficient service on all persons interested (whether jointly with or as claiming
through or under him) in the Units concerned.

available for inspection at the respective Head Offices of the Trustee and the l
Management Company at all times during usual business hours and shall be I
supplied by the Management Company to any person on application at a charge of '

Rs.100/- (Rupees One Hundred) per copy or at such rate as determined from time to
time by the Management Company.

|
|
|
A copy of this Restated Trust Deed and of any Supplemental Deed shall be made }
|

r
Definitions [

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

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

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

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

"Act" means the Companies Act, 2017. including any amendments and
- substitutions thereof,

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

"Auditor' means the auditor of the Trust appointed by the Management Company,
with the consen. of the Trustee, as per the Regulations.
e T
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Sub Recictenr.n

"Authorized BEranches" means those branches of Distributorg’\:)v‘fl‘i‘dh are allowed™

by the Management Company to deal in Units of the Schemes managed by the
Management Company.

"Authorized Investments" means any investment which may be authorized by the

Commission, but does not include restricted investments as specified in the Offering
Documents from time to time.

"Back End Load" means charges deducted from the Ne
determining the Redemption Price. Back End Load deducted
form part of the assets of Class-A Segment and Back End Lo
Units and Class-C Units shall form part of the assets of Cla
however that different levels of Back End Load may be ap
of Units, but Unit Holders within a class shall be charged
Load as disclosed in the Offering Document.

"Bank" means institution(s) providing banking services N
Companies Ordinance, 1962, or any other regulation in force for ¥hadimt hos g in

Pakistan, or if cperating outside Pakistan, under the banking laws of the jurisdiction
of its operation outside Pakistan.

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

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

"Certificate™ means the definitive certificate acknowledging the number of Units
registered in the name of the Unit Holder issued at the request of the Unit Holder
pursuant to the srovisions of this Restated Trust Deed.

"Certificate of Closed End Fund" means the definitive certificate acknowledging
the number of certificates of the Closed End Fund registered in the name of the
Certificate Holcer issued pursuant to the provisions of the Initial Trust Deed.

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

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

"Class-B Segment" means such portion of PGF Undertaking that is relatable to
Unfrozen Portfolio as mentioned in the Conversion Plan. The Fund Property of

Class-C Units, issued to the investors post conversion, shal] also become part of
Class-B Segment.

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

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

"Class-C Unit'" means one undivided share in Class-B Segment of the Open End
Scheme that may be issued to the investors post conversion and may be subject to

Front End Load and Back End Load as per the terms and conditions contained in the
Restated Trust Deed and the Offering Document.

- "Common Portion of PGF Undertaking"

means common portion of undertaking
- relatable to~both-Frozen Portfolio as well as

Unfrozen Portfolio as mentioned inithe

24
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Conversion Plan Ctabon

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

"Contingent Load' means amount payable by the Unit Holder on redemption of

Units. as specified in the Offering Document. Any such amou treated as
part of the Trust Property. e\ F ’ 0,
S ¥

"Conversion Cost" means all cost and expenses relaﬁ%%o h the
Closed End Fund into an Open End Scheme, including. but Y Aihmivd *'(%e ses
for obtaining authorization for conversion of the Scherie, exechition dlg isfrafion
of this Restated Trust Deed. issue, printing. publicatio \and CIIC p0ff the
Offering Document. announcements to the public, the t[ni& ders other
concerned parties, announcements describing the Sché & O ses (if
any) for issuance of physical certificates to Unit Holders inhey &f physical

certificates (if required) as well as central depository fee related to the issuance and
cancellation of units in CDS including all stamp and other duties. taxes,
Government charges, legal expenses and all other cost and expenses incurred up to
the period of ef“ectuating and implementing the conversion of Closed End Fund into
an Open End Scheme.

"Conversion Plan" means the Plan for Conversion of PGF from a Closed End
Fund to an Ope1 End Scheme, attached hereto as Annexures ""C".

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

"Custodian" means a Bank. a depository or an Investment Finance Company
licensed under the Regulations, which may be appointed by the Trustee with the
consent of the Management Company to hold and protect the Trust Property or any
part thereof as custodian on behalf of the Trustee; and shall also include the Trustee
itself'if it provides custodial services for the Scheme.

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

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

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

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

it performs the Distribution Functions.
Q@ &
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¢ "Duties and Charges' means in relation to any particular transaction or dealing all
stamp and other duties, taxes, Government charges, bank charges, transfer fees.
registration fees and other duties and charges in connection with the increase or
decrease of the Trust Property or the creation, issue, sale, transfer, redemption or
purchase of Units or the sale or purchase of Investment or in respect of the issue.
. transfer, cancellation or replacement of a certificate or otherwise which may have
- become or may be payable in respect of or prior to or upon the occasion of the
| transaction or cealing in respect of which such duties and charges are payable. but
do not include the remuneration payable to the Distribution Company or any
commission payable to agents on sales and redemption of Units_grany commission
charges or costs which may have been taken into accouns
Asset Value.

"Effective Dare'" means the next Business Day dfter th
~ announced specifically for the purpose of conversion ;&he
which shall be the effective date of conversion, subjedt
and fulfillment of all legal and regulatory requirements

"Financial Institution" carries the same meaning as def § pMpanies
Act. 2017.

5 "Force Majeure'" means any occurrence or circumstance or element which delays
or prevents performance of any of the terms and conditions of this Restated Trust
Deed or any obligations of the Management Company or the Trustee and shall
include but not limited to any circumstance or element that cannot be reasonably
controlled, precicted, avoided or overcome by any party hereto and which occurs
after the execution of this Restated Trust Deed and makes the performance of the
Deed in whole or in part impossible or impracticable or delays the performance,
including but not limited to any situation where performance is impossible without
unreasonable expenditure. Such circumstances include but are not limited to floods,
fires, droughts, typhoons, earthquakes and other acts of God and other unavoidable
or unpredictable elements beyond reasonable control, such as war (declared or
undeclared). insurrection, civil war. acts of terrorism. accidents, strikes, riots,
turmoil. civil commotion, any act or omission of a governmental authority, failure
of communication system, hacking of computer system and transmissions by
unscrupulous persons, closure of stock exchanges, banks or financial institutions,
freezing of ecoriomic activities and other macro-economic factors, etc.

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

87 "Frozen Portfolio" means the frozen shares of PSO and SNGPL listed in Schedule

| to the Conversion Plan held under an initial Consent Agreement dated October 20,
2005 between GOP and erstwhile PICIC AMC as last extended by Consent
Agreement dated August 8, 2016 and June 27, 2016. as may further be extended by
consent Agreement that may executed from time to time between the Management
Company and GOP, pursuant to GOP's privatization policy to sell the entire
shareholding of PSO and SNGPL to strategic investors

38 "GOP" means the Government of Pakistan acting through PC

39 "Holder" or "Unit Holder" means the investor for the time being entered in the

Register as owrer of a Unit including investors jointly so registered pursuant to the
provisions of this Restated Trust Deed.

40 "Initial Unit Bolders" mean the Certificate Holders. whose status shall change to

that of Unit Holders pursuant to the issuance of the Conversion Units to them in lieu
of their investments in the Closed End Fund.

341 "Investment'" means any Authorized Investment forming part of ‘the ~Trust

O 9
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"Investment Facilitators" mean an individual, firm. corporate or other entity
appointed by the Management Company to fdentify. solicit and assist investors in
investing in the Open End Scheme. The Management Company shall compensate
the Investment Facilitators.

"Management Company' means HBL Asset Management Limited

"Net Assets''. n relation to the Trust, means the excess of assefs
the Scheme as calculated in accordance with the Regulations.

segment.

"Offer Price" or "Purchase Price" means the sum to be pa;
purchase of one Unit of the Scheme. Such price is to be deterni
with Clause 14.2 of this Restated Trust Deed.

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

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

"Ordinance" raeans the former Companies Ordinance, 1984.
"PC" means Piivatization Commission constituted by GOP.

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

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

»
-2

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

"PSO" means Pakistan State Qil Company Limited
"PSX" means Pakistan Stock Exchange registered under the Securities Act, 2015.

"Par Value" means the face value of a Unit ie. Rs. 10 or such other amount
determined by the Management Company from time to time and disclosed in the
Offering Document of the Trust.

"Redemption Price" means the amount to be paid to the relevant Unit Holder(s)
upon ;e,gl_e;u_lpticn of that Unit. such amount to be determined pursuant to Clause
14.3/0f this Restated Trust Deed.
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58 "Register" means the Register of the Unit Holder(s) kept pursuant to the
Regulations and this Restated Trust Deed.
59 "Registrar Functions" means the functions with regard to:

k.

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

b) issuing account statements to the Unit Holders;

¢) issuing certificates in respect of Units;

: g - .
d) canceling old certificates in respect of Units on reder
thereof;

e) processing of applications for issue, redemption, trans n
Units, recording of pledges, liens and changes in the data v
Unit Holders;

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

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

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

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

61 "Restated Trust Deed" means this restated trust deed executed between the
Management Company and the Trustee along with all the exhibits appended hereto,
and includes any Supplemental Deed.

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

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

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

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

6 "SNGPL'" means Sui Northern Gas Pipelines Limited

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

"Supplementary Offering Document" means a document issued to modify, add
to. alter and amend. amend and restate or to make any other gmendn ent to the
Offering Document in such manner and to such extent as cos
all purposes by the Management Company, with the cor %
seeking approval of the SECP, and the same shall ¢ rdadaagd
construed toget1er with the Offering Document." =

"Transaction Costs" means the costs incurred or est
Company to cover the costs (such as, but not restric}
charges. taxes or levies on transactions, etc.) related to the
activity of the Trust's portfolio, inter alia, necessitated by créfg pAl1g#fon of
Units or issuance or redemption of Units, which costs may be add > NAV for
determining the Offer Price of Units or to be deducted from the NAV in determining
the Redemption Price.

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

"Trust" or "Scheme" means the Open End Scheme created by conversion of the
Closed End Fund constituted by the Initial Trust Deed for continuous offers for sale
of Units of the Trust.

"Unit" means one undivided share in the Open End Scheme; all Units of particular
Class shall rank pari passu infer se as among the Units Holders of that Class.

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

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

irds importing persons include corporations, words importing the masculine gender
ude the feminine gender, words importing singular include plural and words "written"
"in writing" include printing. engraving. lithography or other means of visible

roduction.
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IN WITNESS . WHEREOF THIS TRUST DEED has been exbcBreisttarhll date ff
mentioned herein above. IHMan Town Korgeht -

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

ipresence of: - . Ao
¥ BN

f ci' ; ':‘" '.

((“‘\"““’ i \1
%

Signature: w \‘\x\\.ﬂ ‘

‘Name: Faiid Ahmed Khan

Title' Chief Executive Officer
'CNIC No.: 42201-8134436-5

WITNESSEW

' Name: m @,\,ﬁ bauu Name: &Hﬁ(b BI\WUM ,
' CNIC No:  &230(-%309%8352—( CNIC No: 422611100 Y00 -5

T T —

C-oNTﬁt"‘ Ne, o2~ IN-425 -262

The Common Seal of Central Depository Company of Pakistan Limited was hereunto
affixed in the pre

/ ’
Signature: ; ‘{6{// ~
. Name: Atiqur Kehman
- Title: Head of Trustee and Custodial Services

| CNICNo.:  42501-9253203-1 CoRTreT No | 021- Wi -u1-gy) |
WITNESSES: W i
! Z , |

Name. NGO WG, Cux haua Name: ST PNgun’
' CNIC No: __ L4250 (-~ S509%32 - ! CNIC No:  Y220(-1I0Y) 200-S

Convinci No. D2 -UI- - S0
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Specialized Companies Division
Policy, Regulation and Development Department %9 Ne.

Sub Reoistrar-il [

Securities and Exchange Commission of Pakistan { ? l"
{

SUEIk.

o Vo wn Koiarg

fce No. AMCW/& JTHBLAML/AMS/ 25 /2017 Istamabad, April |7, ,2017 !
LICENCE TO CARRY OUT w0 .

ASSET MANAGEMENT SERVICES CLFr, { |

AS NON-BANKING FINANCE COMPANY /& Y\ !

;? - 4 .‘\'l 1 I

Securities and Exchange Commission of Pakistan, having conside Bdsthe a;':;ﬁlicatio ,fv

Wal of license to carry out Asset Management Services su':ﬁ-i_tt_ed:r - HBE/Afs A
lagement Limited under rule 5 of the Non-Banking Finance Comp ﬁx'és B -' it A
liation) Rules, 2003 as amended through S.R.0.1131(1) 2007, SRGQF \"lml 0L G '
/2012 and S.R.0 1002(1)/2015 (the “Rules”), and being satisfied that it wWN Jbe“nwﬁ Pubtic
Bst 50 to do, in exercise of powers conferred by sub-rule (9) of rule 5 of the Rul2® By TENews
license of HBL Asset Management Limited to carry out Asset Management Services
ct to the conditions stated herein below or as may be prescribed or imposed hereafter:

o
E-ﬁ‘ N i

=

tx

HBL Asset Manage ment Limited shall comply with the Companies Ordinance, 1984, the
Rules, the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (as

amended or replaced) and any directives, circulars, codes, natifications and guidelinesissued
by the Commission;

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

| This license is valid for a period of three years w.e.f. April 03, 2017 and shall be renewable
every three years as specified in the Rules. 7

lisay RB &} Corrupﬁonn Ress

(Zatar Abdullah)
Cor® \missioner
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Prmex (e

SECURITIES AND EXCIIANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION

ORDER

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

l. PICIC Asset Management Company 1imited ("PICICAMCL"). a non-banking !'mzmc&“ k—/..___.‘“
company limited by shares incorporated as unlisted under the Companies Ol'dinuncé"“ Ponictrn roif

1984 (the “Ordinance™), having its registered office at 3rd Floor. PNSC' Building. AN g &

Khan Road. Karachi. Pakistan, engaged in the business of providing asset management l'
and investment advisory services pursnant to the Seeurities and Dachange Commission of

I
s 5
i . |

Pakistan ¢the “*Commission™) licenees o do so. and HBL Asset Mamug“mcm Limifg

)
("HBLAML"). o non-banking finance company limited by .slnlréS,'hL‘(m
e o . . . g me
unlisted under the Ordinance, having its registered office u‘l'l’lol #22-C.& 2
Lane 1. Main Khayaban-c-Haliz, Phase VI, DHA. Kewrachi. Pakistan. £nghged in
5 e . ) 0 o 9= ‘:l”’
business vl providing asset management SeTVICes, investment advisofy sservices, Jutt™
pension tund nunager pursuant to the Commission licences and re
submitted applications  to  the  Commission  for sanction  of” o
Merger Amalgamz tion (the *Scheme") of PICICAMCL with and into

terms of Section 2821, of the Ordinance,

2. The principal object of the Scheme is to effect the amalgamation by way of merger of
PICICAMCL with and into [IBLAML by transferring to and vesting in HBLAMI  the
whole of PICICAMCL on the Effective Date without issue of any additional shares of |
HBEAMIE w the chareholders of HBI AMI.. Upon completion of the above mentioned ]
merger. the existing shares of PICICAMCTL. shall stand cancelled and PICIC AMCL shall '!.
stand dissolved without winding up after meeting the regulatory requircments, HBIL Bank ‘
Limited will have 100" sharcholding in the merged entity, Among other things. the 5
richts of PICICAMCE. © manage the Collective Tnvestment Schemes currently munaged '
by it and all discretionany and non-discretionary accounts managed by it shall stand

transferred 1o TIBLAML on and trom the ctieetive date. PICICAMCI, shall be dissolved

NIC Uu:ldi'ng, Jinnah Avenue, Bmé—z\rc.x. Islamabad, i : : /
PABN 9207091-4, Fax No 92183090
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without winding, up. in accordance with and subject to the procedure for amalgamation

provided under Scetion 2837 of the Ordinance.

FOGMs of shareholders of HBLAMI any PICICAMCL were held separately  for
approval of scheme ot amalgamation for the amalgamation of PIC(¢ 'AMCL \\ilh.(ﬂ!ﬁno.
HBLANML pursuant to section 287 Lol the Companies Ordinance 1984 on May 37,3019, ~letenyp W

A - ~ r & .
and-approval fror 10090, sharcholders was abtajned. R 00 i YR gD g

No sharcholder of PICICAMCL or HBLAM]I. has cither voted against the Scheme of
Amalgamation at the FOGM s ur given notice in Writing at or prior (o the said EOGNs 1o
PICICAMCI. or 1113] AMIL regarding their dissent 1o the Scheme of Amalgamation.
Hence the need does not arise to determine value of (he shares to be paid (o the dissenting
sharcholders of PICICAMCL and HBLAML in terms ol sub-section (3

of the Ordinunce.

In support of the applications. PICICAMCT. und HBLAML have submitted
information and doeuments:
Q) Applicatio 1s by PICICAMCL, and TBLAMI. for approval of the Schb lh&"
b) Scheme of Merger Amalgamation of PICICAMCL. with and into 1131Y !

) Muster Ag eement between HBLAMI. and PICICAMCI, datgd Muy 2. R

d) Copies of the Business Recorder and Daily Express dated May 7, 2016. M

2000 and May 20, 2016 wherein three Notices were published for liolding of

EOGM of 11BLAML, and PICICAMC]..

Extract o1 the Minues ol the BEOGM of HBLAMLs  Sharcholders and

PICICANCT g Sharcholders held on May 27, 2016.

Legal Opinion  I1rom legal Consultants vide letters  dated May 31, 2010,

cunﬁrming-cmnpliuncc with all legal formalities for the purpose ol merger,

Memorandum and Articles of Association of HBLAMI, and PICIC AMCL

Financial Statements of HIBLAMI. and PICICAMCTI. for the period ended March

31, 2016.

AMidavit o Company Secretaries of HBLAMI and PICICAMCL that no other \A

provisions of the Ordinance has been violated during the merger process, _ _/,/
{

- - A
NI Building, Jinnah Avenue. Blue Area, Iskimalyad % <
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1) Copy of the approval rum (_mnpuluon Commission of Pakistan. 7

0. Che Commission has considered the applications submitted by PICICAMCL, and
. . . > . . o M
HBLAMI for sanction of a Scheme of PICICAMCL with and into HBLANML. In \'ﬁ“i““

Tcdryr.it
5 : . 5 T | - : ] eais
the foregoing and complisnee of the requisite legal formalities. the Scheme suhmuéﬂ’p} R

PICICAMCE. and FIBLAMI 15 hereby sanctioned by the Commission in terms of SQM“

s L% g

282L ol the Ordinance subject to following conditions:

i.  Thecfeetive date ol'merger of PICICAMCT, with and into HBLAML shall be

Augusl 31,2016 (etfective date).

m any nf(b )&éa\'w

directors and Chiel Executive Officer on aceount of rnlmqm% ﬁu, (hcn (Jl‘qus

amalpamition/merger.

iii.  Atthe effective date entire undertaking of PICICAMCL shall be amat

with, translerred . vest in and belong to HBI AML..

iV AL the 2ffective date. the rights of PICICAMCI. to manaye the Collective
Investment Schemes currently managed by it and all discretionary and non-

diseretionury accounts managed by it shall stand transferred to 1HB3LAML.

\ A the efTeetive date, all the assets of PICICAMCT shall immediately. without
any further act or deed. be vested in. tansferred 1o, belong to and become the
undertaking and assets of HBLAML and HBLAML shall have hold and enjoy
the assets in its own right as fully as the same were possessed. held and
enjoyed by PICICAMCL prior to the amalgamation but transler of assets shall

he subject to all mortgages. charges or other encumbrances subsisting thercon. %’{/\

v . /
it any. ﬁ 2

Page 3 0f3
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At the effect

ive date. all contracts. deeds, bonds, agreements, arrangements,
constitutive documents and other mstruments (including all lcnm& e

licenees and other assurances in favour of PICICAMCI. OTQRP W i " iy
authorities granted by or to it) of whatsoever nature to which PIC K ieve b is 4
da party or 1o the benelit ol which the PICICAMCL may be eligible. and which

are subsisting or having effeet immediately belore the effective date. shall.

Withou' any further act, instrument or deed. he in full force and cffect in

tavour ol or against 1IBLAML. as the case may be. and may he

tully and elfectually as if. in lieu of PICICAMCL., 1IBLAMI

or beneliciary or oblige thereto,

At the cffective date. all the liabilities and obligations of PICICANK £ - 8t
L &

!
immediately and without any further act or deed be asst ﬁ'&l by ¢
3

the liakilities and ohligations of HBLAML. which sh lﬁm;. J
sutishy . discharge and perform, when due. all of the liabilitidy :

m the respective terms thereof,

The terms of amalgamation as laid down in the Scheme and approved by the
Commission shall be binding on PICICAMCL and UBLAML. on all the
sharchol.lers of PICICAMCT . sharcholders ol HIBLAML., unit holders of the
funds munaged by PICICAMCL, and HBLAML. and on any other person

having wy right or liability 1n relation to cither of them.

Licences issucd by the Commission in favour of PICICAMCL to carry out
the busiress of Asset Management and Im estment Advisory Services shall

stand cancelled from the effective date of the merger,

HBLAN  shall send a copy of merger order to the registrar for striking olf
the name of PICICAMCI by reason of the amalgamation and PICICAMCI

shall be dissolved, without winding up,

HBLAMI. shall immediately send notice to all unitholders of funds through

publicaticn in the newspapers having circulation across Pukistan, through

.
1

Vl?ﬂmlding, Jinnah Avenue, Blue I.‘\_l'cu._]\lullllzll)(id. iy __._4.\.\ '_‘“ﬁ&g: 2
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Pakistan Stock [xchange, through its website and at the registered addresses
of unitholders for chunge ol management company after the elfectjve dulw'.I 1
L]

nerper,
» s

\ HBLAMI shall make requisite amendments jy (e constitutive documahtgeof
all the Junds under management of PICICANICLL within three (3) months from

the effective dute of merger,

XL HBLAMIL shall com ert iwo closed end funds namely PICIC Investment

and PICIC Growth Fund ino epen end funds with bifurcation jnto ¢

of units (ie, Class A units with frozen portfolio and Class

o Witk
unfroze portfolio) ()] December 31. 2070, Furthermore, Clasp Asunits sh; =
' A LA TR

; . . S N W ~ U ]
be cligible for redemption upon unfreczing of shares of PSO) gned SN(JI’M‘B}
8 :

the Privatization Commission and Class 13 units shall he
redecmed by the unip holders any time after conveion

alirementioned tunds into open end.

7 In case, subsequent sanetioning of the Schenge by the Commission, any fuct is tound
have been misrepresented o the Commission by (e amalgamating  entitics. (he
Commission shall Iave (he right 1o take any appropriate measures as it deems fit, which

include but not be confined to the cancellution of icense ol the merged NBJ'C,

(Zafar Abdullah)
Commissioner (SCDy

\

% ;gamgs-ma;;‘, ;
4

Dated: August 31, 2016
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CONVERSION PLAN

FOR CONVERSION OF “PICIC GROWTH FUND” /
FROM A CLOSED-END FUND TO AN OPEN-END SCHEME Ae§ Ne,

Sub Reoict-~r.f)
PRELIMINARY Chittep . . -ok

Definitions

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

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

Price. Back End Load deducted on Class-A Units shall form part of the assets of Fpl

a@‘

muummd n .\IlILlL IV 2A helcaﬁu

" " ) w
Class-B Segment” means such portion of PGF Undertaking that is ‘L.l'll"lbL&

mentioned in Article IV 2B hereafter

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

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

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

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

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

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

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

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

"Effective Date” means the last day of the book closure announced specifically for the purpose of
conversion by HBLAML. which shall be the effective date of conversion, subject to llu. approval of the
Commission and fullillment of all legal and regulatory requirements

>

-

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

Nanagemy,
S ATTESTED "4,

% T

Company Secretary

Y

-
Q
®

~

1]

*
*




D -

“Frozen Portfolio™ means the frozen shares of PSO and SNGPL listed in Schedule to this Plan hetd under
an initial Consent Agrecement dated October 20. 2005 between GOP and erstwhile PICIC AMC as last
extended by Consent Agreement dated August 8. 2016 and June 27. 2016 and as may further be extended
by Consent Agreements that may be executed from time 1o time between HBLAML and GOP. pursuant to |
GOP's privatization policy to sell the entire shareholding of PSO and SNGPL to strategic investors. ( : l

- Ao Ne.
Sub RF('.:\""H'-." il

"HBL AML" means HBL Asset Management Limited. the Management Company of PGF (bein€ §i#0logal 00 B I
successor of PICIC AMC). an unlisted public limited company licensed to provide asset management and
investment advisory services under the NBFC Rules and NBFC Regulations.

"GOP" means the Govzrnment of Pakistan acting through PC.

"HBL Growth Fund" means PGF as re-named upon its conversion from a Closed End Fund into an Open
End Scheme in accordance with this Conversion Plan, 3

"NAV" mean Net Asset Value.

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

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

"Open End Scheme " means a scheme for issuing Class-A and Class-B Units to th

ratio mentioned in this I'lan and subsequently redeeming Class-B Units and offering anlyg
Units continuously' to bz specified in the Restated Trust Deed and Offering Document 1
the provisions of the NEFC Rules and the NBFC Regulations.

"Ordinance" mecans the Companies Ordinance. 1984, including any substitute legislation thereof.

"PC" means Privatization Commission constituted by GOP.

"PICIC AMC" means erstwhile PICIC Asset Management Company Limited. now merged into HBL
AML vide the Commission's Sanction Order dated August 31. 2016 under Section 282L of the Ordinance.

"PGF Undertaking” n.cans properties. assets. including cash liabilitics. receivables and all other affairs of’
PGF as outlined in Article TV of this Plan.

"PGF" means PICIC Growth Fund constituted as a Closed End Fund by a registered Trust Deed dated July
20. 2004 and registered with the Commission as a notified entity under the NBFC Regulations to be
converted into an Open End Scheme by a registered Restated Trust Deed.

“PSO" means Pakistan State Oil Company Limited.

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

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

"SNGPL'" means Sui Northern Gas Pipelines Limited.

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

"Unfrozen Portfolio™ means the all assets of PGFE. other than the shares of PSO and" SNGPL listed in [
Schedule to this Plan. o .
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"Unit" means one undivided share in the Open End Scheme: all Units of particular Clussﬂml iigl'b/gqr,i i
passu iter se as among the Units Holders of that Class. '
Erfre .,

Background:

The erstwhile Pakistan Industrial Credit & Tnvestment Corporation Limited ("PICIC"). the then holding
company of the erstwhile PICIC AMC had acquired Management Rights of ICP SEMF from the GOP
through PC under a Management Rights Transfer Agreement in the year 2004 and subsequently
transformed 1CP SEMY into a single Closed End Fund under the name PICIC Growth Fund (PGF).

Under an Agreement to Transfer Management Rights. the erstwhile PICIC transferred the Management
Rights of PGF to its wholly-owned subsidiary, PICIC AMC.
L
BT 1.C

greements
S e

Pursuant 1o compliance with Regulation 63 of the NBFC Regulations. all Closed End
to be converted into Upen End Schemes upon expiry of five years from Nover
November 21. 2012, Closed End Funds whose portfolios were frozen as a result g
with GOP through PC veere allowed to be converted into Open End Schemes with @e
date of the removal of the fieezing of the portfolios. Since PGF has Frozen Portf; I@,‘i wag
into an Open End Scheme. -—

The crstwhile PICIC AMC was merged into HBL AML vide the Commissior ‘%
August 31, 2016, which contain certain conditions imposed by the Commissiom\Whjle
Scheme of Merger of PICIC AMC with and into HBL AML., including the conditiol, cp@t:
6.xiii of the Sanction Order requiring HBL AML to mandatorily convert PGF into an'%g
with bifurcation of the existing PGF Undertaking into two Segments i.e. Class-A Segime
Frozen Portfolio agains. which Class-A Units shall be issued and Class-B Segment relatable
Portfolio against which Class-B Units shall be issued.

to Uilrozen

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

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

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

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

OBJECT OF THE CONVERSION PLAN

s Conversion Plan is based on the directive given by the Commission. The object of this Plan is to
convert PGF from @ Clased End Fund to an Open End Scheme. as directed by the Commission vide the
Sanction Order. The conversion would necessitate issuance of Conversion Units to the Certificate Holders
ie. Class-A Units of PGF to be issued to the Certificate Holders of PGF based on the market value of the
Frozen Portfolio applicible on the Effective Date and Class-B Units of’ PG to be issued to the Certificate
Holders of PGF based on the NAV of the Unfrozen Portfolio on the El‘fccli\_q,.Dalc. in licu of the
Certificates held by them. The Conversion Units shall be issued on the basis of the E\\'ap ratio between the
Certificates and the Units as mentioned in Article V.1 hereafter while maintaining the continuity of the
Fund as a trust.

Y

B
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The existing Certificates of PGF will continue to be listed at PSX. However. thei status will be changed
from Certificates of a C osed End Fund to Units of an Open End Scheme. {

Class-A Units would however be considered as Closed End Certificates for the purpose of existing
regulatory framework of PSX applicable to Closed End Certificates. This consideration is required to
enable the PSX 1o ensure the tradability of Units of Open End Scheme under same regulatory framework as
applicable to Certificates of Closed Ended Funds. -

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

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

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

CONVERSION

HBL AML through its directors and officers as may be designated by HBL A
shall prepare necessary documentation, including the Restated Trust Deed of t
the name of HBL Growth Fund, to be categorized as an equity scheme cNptajgi
conditions as HBL. AML's Board may deem appropriate. including as to issuanceeg
the Open End Scheme iitially to the Certificate Holders of PGF without any Front EY £, adénn
of Class-C Units subsequent to conversion to investors out of properties and assets of the Opcrismnss
other than Segment A and Segment B at the Offer Price based on NAV of the Open End Scheme. with or
without any Front End Load and redemption of Units of all Classes (except Class- A) at the redemption
price based on the NAV of the each Class of Units with or without Back End Load, as may be approved by
the Commission, subject to Article V.1 hereafier. The initial Units i.e. Class-A Units and Class-B Units l
issued to the Certificate Holders of PGF upon its conversion into an Open End Scheme shall not be subject |
to any Front End Load However, Back End Load will be charged on redemption of Class-A Units and

redemption of Class-B Units as mentioned in Articles V. | (viii) and (ix) hereafter. ‘

Subject to Articles V.I(iv), (v) and (vi), issuance of Class-C Units and redemption of Class-A Units (after i
unfreezing of the Frozen Portfolio). Class-B Units and Class-C Units shall be made on NAV basis by direct |
submissions of applicat ons for purchase of Units and applications for redemption of Units to HBL, AML
and its distributors in accordance with the terms contained in the Oftering Document to be prepared and

published by HBL AML. i

CDC  will  continue to act as the Trustee of  the Open End Scheme.

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

1V, PGF UNDERTAKING i

l. At the Effective Date. PGF Undertaking as generally defined in Article 1.1 (Definitions) shall become part

of the Open End Scheme. = !

__-.— 4

2, PGF Undertaking shall omprise of three segments i.e. Class-A Segment against which Class-A Units will |
be issued to the existing Certificate Holders and is relatable to Frozen Portfolio, Class-B Segment against

which Class-B Units wi [ be issued to the existing Certificate Holders and is relatable to Unfrozen Portfolio i
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and Common Portion of PGF Undertaking. which shall include common undertaking relatable to both
Frozen Portfolio as well as Unfrozen Portfolio as mentioned in Para 2C hereafier. The existing bank
accounts will be used for each Class separately. The bank accounts will be either marked for Class-A or
Class-B. as the case may be. The Net Assets of each Class would be maintained separately. since Common
Portion of PGI* Undertiking is relatable to both Class-A Segment and Class-B Segment as mentioned in
Clause 2C hereatter.

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

(a) All properties and assets of every kind and description. tangible and intangible possessed by in !

book debts, a:tionable claims, advances. prepayments. deposits. accrue

profits. interest. mark-up. reserves. capital reserves. un-appropriated profig/,
or contingent or accrued or accruing of whatsoever nature and whatsoeve
due or accruing and relatable to Frozen Portfolio.

o G 4 i
. q i . . A = * L . t
(b) All sanctions. consents. licences. privileges and authorizations. issued Q[’G(DP apyd! permisst

NOCs. consents. sanctions. ctc.. to the extent the same can be abtained hg»o\ issugd to an OE‘!" {

End Scheme under the provisions of the Ordinance. the NBFC Rules afdghe NBEG R}gul}[l'}ﬂ

and relatable t¢ Frozen Portfolio. = Nomipeen et
&,

(c) All refunds and adjustments ot income tax and all other taxes. duties and asst
duc to PGF. if any. relatable to the Frozen Portfolio.

(d) All liabilities of PGF. if any. relatable to the Frozen Portfolio. {

{

Class-B Segment of PG~ Undertaking shall comprise the following:- 7

i

(a) All properties and assets of every kind and deseription. tangible and intangible possessed by in P
power of the Trustee relatable to the Unfrozen Portfolio and all securities. contracts. receivables.

book debts. astionable claims, advances. prepayments. deposits. accrued income, dividends. f|

. . . |

profits. interest. mark-up. cash and bank balances. reserves. capital reserves. un-appropriated 1

profits. cte. whether present or contingent or accrued or accruing of whatsoever nature and
whatsoever situated and howsoever due or accruing and relatable to Unfrozen Portfolio.

All sanctions. consents. licences. privileges and authorizations. issued by GOP. permissions.
NOCs. consents. sanctions. etc.. to the extent the same can be obtained by or issued to an Open .
End Scheme uader the provisions of the Ordinance. the NBFC Rules and the NBFC Regulations {
and relatable te Unfrozen Portfolio. {

(h) All refunds and adjustments of income tax and all other taxes. duties and assessments of’ owing or 1
due to PGFE. if any. relatable to the Unfrozen Portfolio. !

(c) All liabilities of PGF. if any. relatable to the Unfrozen Portfolio.

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

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

{a) All bank accounts maintained by the Trustee on account of PGF with banks and financial {
institutions |
,].
(b) All custodial accounts. TPS accounts and other accounts maintained by the Trustee Qn account of ‘
PGT.
i

(c) All contracts ard agreements of PGF with any third parties whatsoever, 1




Sub ®saistrar-il \
- . ?‘gﬂ.n i e Kavodhll
(d) All legal and title deeds and documents and corporate. tax and other Books. records, registers.
instruments ard papers of every kind maintained by or executed or issued in tavour of or
appertaining to or to which PGF may be a party thereto or may have any right. title. interest. i

obligation or liability thercunder. < i

6

i

{€) All suits, appeals. petitions, applications. execution applications and other legal proceedings of’
whatsoever nature. pending (if any) in any court or tribunal of upto the highest jurisdiction by or
against PGF shall be continued to be pursued. prosecuted. enforced or defended. as the case may
be. by the Trustee of PGF as an Open End Scheme. !

(3] The custody of all securitics. investments. documents. records. and other properties |
I'rustee on the Eftective Date and the rights and obligations of PGF in relation there
date become rights and obtigations of PGF as an Open End Scheme to be manage

ISSUANCE OF UNITS

r% Lty
w1
w

The conversion of PGF into an Open End Scheme shall be effectuated by issuance of (
Class-A Units and Class-B of the Open End Scheme to the Certificate Holders o
following swap ratio:-

I
WCLSio

(0] For each Certificate of PGF. each Certificate Holder whose name is entered in thd
on the Litective Date shall be issued one (1) Unit of Class-A of the Open End ScR§
value of the shares of PSO and SNGPL prevailing on the Effective Date and ath
receivable. fess all liabilities as stated in Para 2A(d) of Article TV above and one (1) Unit of 5
B of Open End Scheme based on the NAV of Unfiozen Portfolio (remaining assets). less all
liabilities of the Fund on Effective Date with no Front End Load.

(i) The Conversio 1 Units shall be credited as fully paid up.

(iii) Upan the issuance of the Conversion Units of the Open End Scheme. with an aim to grant an exit
opportunity to -he holders of Class-A Units. PGF will continue to be listed at PSX. as an Open End
Schieme to be known as HBL Growth Fund. On the Effective Date, HBLAML shall calculate and
announce NAV of both Class A and Class B Units. The existing Certificates would continue to be
listed on PSX s Class A Units and shall be tradable in the same manner as certificates of a Closed
End 1'und. and the market value of these Certificates will be adjusted downward taking into
consideration the weightage of Class-B Scgment to the total net assets of PIF and other factors
associated witlt Frozen Segment.

(iv) Class-A Units would be considered as Certificates of a Closed End Fund for the purpose of
existing regulatory framework of PSX as applicable to Certificates of Closed End Fund. This
consideration is required to enable the PSX to ensure the tradability of Units of Open End Scheme
under sume regulatory framework as applicable to Certificates of Closed Ended Funds.

i SR

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

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

(vii) Alter issuance of the Conversion Units to the Certificate Holders of PGFE. as an Open End Scheme. i
no further Class-A Units or Class-B Units will be issued. except where required and if permissible,
for distribution ol income by that Class. HBL AML may offer and issue new Units to investors tor 3
Open End Scheme from separate properties. assets and investments acquired by the Open End i
Scheme after conversion. Such new Units will be Class-C Units. that may be subject to the Front b
End Load and Back End Load as per the terms and conditions of the RéStated Trust Deed and the
Oftering Document of the Open End Scheme. as may be approved by the Commission. HBL-AML
will be self-transfer agent for Class-B and Class-C Units.
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(ix)

i nogﬂo. 7

Sub Reaqistror-!

Cliffop v hoineh
Class-A Units shall be fieely tradable at PSN and therefore be sold or purchased through PSX at
tunning market prices. However. Class-A Units shall be redeemable after the Frozen Portfolio is
unfrozen by GOP. In that case. Class-A Units will be unlisted and the issuance and redemption of
Units shall be cftectuated by HBLAML. the management company. However, Back End Load will
be charged on such redemption at the following rates:-

(a) On Class-A Units redeemed within six months from the date of unfreezing of the Frozen
Portfclio, Back End Load will be charged ‘@ 10,

(b) On Class-A Units redeemed after expiry of six months. but before the expj
trom the date of unfreezing of Frozen Portfolio, Back End Load will |

Lot unfreezing
S B

Y ks

(c) On Class-A Units redeemed after the expiry of one year from
I'rozen Portfolio. no Back End Load will be charged.

Class-B Units shall be redeemable at any time from the Effective Dat .%OYidCd'{;{]Q‘\\'EVCT.‘

End Load will be charged on redemption at the following rates:- = ‘\.:if)gf.:*'\- ;
F\ N5 A

(a) On Class-B Units redeemed within six (6) months from the E'é}'fcii ’ Ba(d.

Load will be charged @ 10%.

(b) On Clzss-B Units redeemed after expiry of 6 month but before the expiry
the Etfective Date, Back End Load will be charged « 5%,

HBL AML shall have the right to advance money from Class-B Segment and future properties. assets and
investments acquired by the Open End Scheme to Class-A Segment to meet cash flows requirements of’
Class-A Units. including management fee payable to HBL-AML and other expenses of Class-A Units till
the unfreczing of the Fiozen Portfolio. Mark-up will be charged to Class-A Segment @ 6 months KIBOR.
which will be credited to Class-B Segment.

NOTICE TO CERTIFICATE HOLDERS
FOR ISSUANCE OF UNITS

There shall be issued ard published a twenty-one (21) days notice 1o each Certificate Holder of PGF of the
date to be fixed by HBLAML by reference to which. the Certificate Holders of PGF are to be determined
for entitlement to the Conversion Units of the Open End Scheme. Such notice shall also specify the time
which may be sixty (60) days within which period the Certificate Holders holding physical Certificates of
PGF shall deliver their ‘espective Certificates held by them for issuance of Conversion Units. The Holders
will be issued fresh physical certificates or scripless certificates. as the case may be. representing Class-A
Units. For Class-B Units scripless. Units will be issued which will be held by HBL-AML and account
statement will be issued to each Certificate Holder.

LIABILITIES

All the liabilities owed by PGF pertaining to the current audit fee and €xpense. management fee. custodial
charges. Commission fee. Trustee's fee. fees and charges of Pakistan Stock Exchange and National Clearing
Company of Pakistan I./mited. shall be cleared by the Trustee before the Effective Date on account of PGF
pertaining to the period prior to the Effective Date of conversion.

All the remaining liabilities that cannot be paid before the Effective Date shall be made part of the Class-A
and Class-B Segments ¢ f the PGF { 'ndertaking as mentioned in Paras 2A(d) and 2B(d) of Article IV ahove.

GENERAL OBLIGATIONS OF HBL AML AND THE TRUSTEE b

>

-

Upon conversion. HBL, AML shall take all necessary and expedient steps to properly and efficiently
manage the aflairs of the Open End Scheme in accordance with the provisions of the NBFC Regulations.
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Upon conversion. the Trustee shall continue to discharge its functions as trustee of PGF 5 ‘an ('3p611'endu:nch:
Scheme in accordance v ith the provisions of the NBFC Regulations.

MISCELLANEOUS

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

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

The Board intends to sezk the following relaxations/consents from the Commissi

(i) Permission for downwards adjustment of market value of certififs )
Segment to total net assets of the Fund so that the remaining value Q? Certificate is represer
of Class-A Units and relaxation of’ listing regulations to effectuate thisact \\'ill'.ljc claimed fi%o 1
Commission under Regulation 67A of the NBEC Regulations. Th CBmmission has the jS.i !
grant such relaxation under Regulation 67A. which will also be bin “@” PSX,(‘ I’))fi

(ii) Permission for listing of’ Class-A Segment at PSX to be weated as\
purpose of continuous trading of Class-A Units. including payments, "
through NCCPL. in the same manner as certificates of a listed Closed E)
Class-A Units 10 the purchasers through PSX.

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

(1v) Right to advance money from Class-B Segment and future properties. assets and investments
acquired by the Open End Scheme to Cluss-A Units to meet cash {lows requirements of Class-A.
including the expenses of Class-A Units and payment of management fee to HBLAML on Class-A
Segment till the unfreezing of the Frozen Portfolio with permission to charge mark-up to the
Frozen Portfol 0 @6 months KIBOR to be credited to the Unfrozen Portfulio. Relaxation will be
sought under NBFC Regulation 67A.

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

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

(i} Class-A Units of PGT will be listed at PSX as Securities and not as Closed End Fund. although for
the purpose ol tradability. PSX may’ treat the same as Closed End Fund so as to meet its own
regulations.

(ii) Certain conditions applicable to shares of listed companies or certificates of Closed End Fund

would not be applicable to Class-A Units of PGF and PSX would be requested to arant relaxations
from such conditions contained in Chapter 5 of the Rule Book of PSX with the approval of the
Commission. For avoidance of doubt. there will be only one Open End Scheme i.e. PGF with two
separate Clusses of' Units and only Class-A Units will be tradable at PSX. as Certificates of a
Closed End Fund. The modalities of trading of Class-A Units at PSX will be determined in
consultation with PSX and the Commission. In this regard. following relaxations from the
conditions of the Rule Book of PSX would be requested by HBL-AML.:-
-

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

There are numerous requirements for listing of new securitics issuers, as enunciated in
Clauses 5.2.1 and 5.2.2 of the Rule Book. Since PGF is already listed and the Fund is not
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being voluntary converted into Open End Scheme. but in compliance with the Order of
the Commission. all documents listed in Appendix-1 of the Rule Book need not be
obtaired by PSX. Only selective documents i.c. Conversion Plan. Resolution passed by
the Certificate Holders of PGF for conversion into Open End Scheme. the Commission's
final Order sanctioning the Conversion. Auditors Certificate in relation to value of Class-
A Segments representing the Frozen Portfoljos and ratio of Class-A Unilsdabe issued to
the existing Certificate Holders thereagainst and such other inf
reasonably require.

(b) Listing Fee ,-o-;w/ acd

~, ! o £
The listing fee for listing of Class-A Segments as Closed ILid ¥und should be wif

b

(¢) Clause 5.4.1 of PSX's Rule Book

Free-Float requirement under various Clauses of the Rule Baok an
Methodology for computing Free-Float of Securities vide PS¥
dated August 16. 2017 not to be made applicable to Class-A
Froze 1 Portfolio.

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

Since there will be no Public Offer or issue of Prospectus. the requitements of Clauses
54.1 and 3.5 should not be applicable.

8.5.10, 5.11, 5.12, ete. of PSX's Rule Book:

ol

(¢) Clauses 5.6, 5.7,

The conditions relating to Dividends and Entitlements. holding of Annual General
Meetings. Increase in Capital, Quality ot Audit. De-listing. Suspension and Defaulter
Segment. ele. should not be applicable to Class-A Segment representing the Frozen
Portfilio. which will be regulated by the NBFC Regulations.

(f) Clause 5.15.8 of PSX's Rule Book:

Buy-tack provisions cannot be made applicable.

The Board may consent to any modifications of or additions to this Scheme or to any conditions, which the
Commission may think fit to impose without the need of obtaining further approval from the Certificate
Holders of PGF.

All costs of conversion of PGF into an Open End Scheme. including preparation. execution and registration
of Restated Trust Deed, registration of the Open End Scheme as a Notified Entity. approval of the
Commission for publicution of the Offering Documents and other such matters shall be charged to PGF as
the Closed End Fund. as conversion costs.

— — - A e S e

This Seheme shall become effective from the Effective Date. as may be approved by the Commission.

In case this Plan is no approved by the Certificate Holders of PGF. the matter will be decided by the
Commission. whose decision shall be final and binding on all the Certificate Holders. i

SCHEDULE
As at November 30, 2017

Fund Category Shares L 0 AR
Shares Assets
Frozen PSO 19,003,406 47.9%
PGF SNGP 9,911,246 832
Other than Frozen 43.70
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ipproved by the Board of Directors of HBL Asset Management Limited pursuant to the meeting held on November
5. 2017.
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X RACTS FROM MINUTES OF THE CERTIFICATE HOLDERS’ GENERAL MEETING i
HELD ON JANUARY 0. 2018 AT 9.30 AM

bwing Resolution along with Conversion Plan passed by the Certificate Holders of PlCW_li- {
I(PGF) in the meeting held on Wednesday January 10, 2018 at 9.30 am at Jasmine Hall, Beach
ury Hotel, Lalazar, MT Khan Road, Karachi for cony

ersion of PGF from Closed-end §&h%‘m'e7tg
pen-end Scheme subi

ject tc the approval of the Securities and Exchange Commission of TilMGian . v 0 Kar i
LP) and fulfillment of al] legal and regulatory formalities.

jstrar-1

oo

WESOLVED THAT tie Certificat: Holders of PICIC Growth Fund {"the Fund”) frereb Y approve the conversion of the Fund
it an Open End Scheme 1o b tnown as HBL Growth Fund, afier Sulfiting all regulatory and corporate formalities and
Hiibject 1o approval of the Secyrit es and Exchange Commission of Pakistan ("

‘the SECP) in accordance with the Conversion
Plan atiached with this notice pleced before the Certificat Holders, which be and is hereby approved
RESOLVED FURTHER THAT i ¢ Company through its designated officers be and is hereby authorg, & e necy ’
mendments in the Constitutive Locumen

isof the Fund, as may be approved by the Trustee aud the
0/a Re-stated Trust Deed with thz Trustee so as 1o maintain continuity of the Fund as an Open
10 get the same registered with (e Sub-Registrar, to prepare and publish Offering Documer

Weeds, as may be requfred for canversion of the Fund o an Open End Scheme under tie Ny
land Notified Ensities Regulations 2008 ("NBFC Regulations") and ta obtain and fuedfiil all r,
Sapprovals from the SECP i

_g/‘;.ﬁ'icz gz'.tlﬁf'

, .Sclicmu after co .SQ
ayd such other document /A‘
1€@anking Finance C ogipani A
gu/amr:gc.a)'npliancex. indliding
a g s

MESOLVED FURTHER THAT com rsion of the Fund inte an Open End Scheme 10 be

jectuated by issuance of Conversion Units i.e. Class-A4 Units and Class-B Uit of HBL
Holders, based on the swap ratio and other conditions mentioned in Article ¥ of the Conversic
WRESOLVED FURTHER THAT the Company through its designated officers be
and effectuate an appropriate time plan for accomplishing the conversio _
fncluding public announcemeny.: and notices, intimations o the Puk ) Issuance of
\Conversion Units of HBL Growih Fund 1 the existing Certificate Holders of the Fund,

\consent from the SECP und PSX 15 stipulated in Paras 34

- {0 seek regulatory relavations and
{ and 38 of Article LY of the Conversian Plan and (o make necessary
nnouncements fram time to time in refation 10 conversion, without the
Holders

ced for any further approvals of the Certificate

and is hereby firthde gl
n and the timeline for complet Malities,
istan Stock Exchange and the SECP

RESOLVED FURTHER THA Ta ormal application be made b y the Company to the SECP Jfor it final approval for conversion
of the Fund inta an Open End Scheme (HBL Growth Fund).

\RESOLVED £ URTHER THAT the C ompany be
Resolution or changes in the Con
by the SECP, withant the need 1o

e e e

and is hereby further empowered ta agree upon modifications in this
version Plan or timelines for conversion that may become necessary or that may be reguired
convene any further general meeling of the Certifi

cate Holders of the Fund.
RESOLVED FURTHER THAT that in

i the Meeting (in person or through

case this resolution is not passed by a simple majority of the Certificate Holders present
\decision shall be final and bindi: g up,

Post and proxies) who are entitled 1o vote, the matter be decided by the SECP vwhose
on the Certificate Holders, the Management C empany and the Trusiee

AINN
iman-Otrba
bmpany Secretary, HBL Assot Management Limited (the Management Company of PGF)

1}
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X . SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
45 SPECIALIZED COMPANIES DIVISION

: ‘ﬁ'{‘ POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

B e FEN ]

PR

SECP

No. SCD/AMCW/HBLAML/2. éé/2018 Februaryd6, 2018(—\‘
Mr. Farid Ahmed Khan
Chief Executive Officer ﬁ-“
HBL Asset Management L mited Qb - aistrar-4
7th Floor, Emerald Tower . P e
G-19, Block 5, Main Clifton Road e i)

Clifton, Karachi

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

Dear Sir,

Please refer to the letters dated January 26, 2018 and January 24, 2018 recej
the captioned subject.

In this regard, [ am directed to convey that the Securities and Exchange Co
considering your application in light of the notices of the General Meetings,
certificate holders and minutes of the General Meetings of PICIC Investm
Growth Fund{PGF) has approved the conversion of PIF and PGF into open en
Regulation 65(4) of the Nan Banking Finance Companies and Notified Entities Reg
Regulations, 2008), subjert to the following conditions:

1. The Effective Date of conversion of PIF and PGF into open end schemes shall be not later than
July 02, 2018.

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

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

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

5. Back end load charged as approved by the certificate holders in the General Meetings shall
form part of the respective trust property of PIF and PGF,

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

Listing of Class-A Segments of PIF and PGF at Pakistan Stock Exchange({PSX] to be treated as a
Closed End Funds for the purpose of continuous trading of Class-A Units, including payments,
settlements and deliveries through NCCPL, in the same manner as certificates of a listed
closed end fund znd transfers of Class-A Units to the purchasers through PSX.
.. Technical listing of Class-B & Class-C Units of PIF and PGF as per rules and regulations of PSX.
fi.  Downward adjusiment of market value of certificates by weight of Un-frozen Segments to
total net assets of PIF and PGF so that the remaining value of certificate is repre®entative of

e AUt Janagems
Class-A Units vgée{;:?‘_TEsTED-'H

o

Company Secretary

*p a‘x\f&

~
o

*

*

NIC Building, 63 Jinnah Avenue, Blue Area, islamabad.
Tel: g207091-4 Ext 326, Fax No. 9100473
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' The Commission has also acceded to HBLAML's request for relaxation o)
the NBFC Regulations, 2008 under Regulation 67A of the NBFC Re
units of PICIC Investment Fund and PICIC Growth Fund:

hl

f following sub-regulations of
gulations, 2008 in respect of Class A

a. Relaxation of Regulation 58(1)(k)
Management Limited to advance
Properties, assets and investments

of the NBFC Regulations, 2008 by allowing HBL Asset
money from respective Class-B Segment and
acquired by the open end scheme to res, }

@6 months KIBOR to be credited to
b. Relaxation of Regulation 55(5) and 55(9) of the NBFC Regulations, 20

and to Pakistan Stock Exchange immediatel

Y upon receipt of this approval let
ambiguity, you are advised to consult this offi

ce in advance.,

Yours truly,

-

(2 W

{Zonish Inayat)
Deputy Director

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

Chief Executive Officer
Central Depository Company
Trustee — PIF and PGF

CDC House, 99-8, Main Shahra-e-Faisal
Karachi,

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




SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
POLICY. REGULATION AND DEVELOPMENT DEPARTMENT

No. SCD/AMCW/HBLAML/ 2 z‘g/ZOlB

| Chief Executive Officar
Pakistan Stock Exchange
“Stock Exchange Building
i Stock Exchange Road

' Karachi-74000

SUBJECT; Direc

tion Under Section 12 of the Securities Act, 2 15

—————— DML eV d

: The Securities and Exchange Commission of Pakistan {Commission) has apRro¥e
tonversion of PICIC Investment Fund(PIF) and PICIC Growth Fund(PGF) into open end s
iterms of sub-regulation (4) of Regulation 65 of the Non Banking Finance Companies and

\Entities Regulations, 2008 (NBFC Regulations, 2008), Subject to certain conditions(copy of the letter
‘enclosed).

Inorder to execute the a

of PIF and PGF, the Commission In terms of Section 12 of the Securities Act, 2015 (Jl] of 2015) (Act)

hereby directs Pakistan Stock Exchange to relax the requirements of Clause 5.2.1, 5.2.2,5.4.1,55,5.6

pproved conversion plans and for the protection of certificate holders

This direction is without prejudice to the penal and civii consequences of the defaults on the
ipart of the PSX in making compliance with the provisions of the Act.

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

Chief Executive Officer

BBL Asset Managamen Limited
7th Floor, Emerald Tower

G-19, Block 5, Mamn Clifton Road
Cliftan, Karachi

Chief Executive Officer
Centrai Depesitory Company
Trustee — PIF and PGF

CDC House, §3-8, Main Shahra-e-Faida)
Karachi

NIC Building, 63 Jinnah Avenue, Blue Area, Islamabad.
Tel: 9207091-4, Fax. No. 9100473
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

{0/AMCW/HGF/ 338/20:8

farid Ahmed Khan
[ Executive Officer
fisset Management Limitec

April 18, 2018

wg Mo

oor, Emerald Tower Sut -
i Block 5, Main Clifton Road !
b=, . ( Baot (s I
lon, Karachi 4
ect: Approval of Restated Trust Deed of HBL Growth Fund (Formerly PICIC Growth Fund) for

Conversion from a Closed-end Fund to an Open-end Scheme

i1 5ir,

nmission of Pakistan.

rs truly,
7

m -9 \( o
inish Inayat
eputy Director)

c

thief Executive Officer

Lentral Depository Company

fustee — PGF

£DC House, 99-B, Main Shahra-e-Faisal
Karachi.

ase refer to the letter dated Aprif 13, 2018 received from your office concerni { subject %

his regard, [ am pleased to inform you that the restated trust deed of HBL Gr
Bwth Fund) enclosed with the above-referred letter has been approved by t

Uare advised to inform/notify the certificate holders regarding the proposed
ed as per provisions of the constitutive documents of the Fund.

SRAR
\‘5"‘.

<«

\x‘iS;‘QS:
W
?)Q’Q’

o %‘6‘ QQ

NIC Building, linnah Avenue, Blue Area, Islamabad,
PABX: 3207091-4 - Fax. No. 9100473




ANNEXURE ‘F’

REMUNERATION OF TRUSTEE AND ITS AGENT s 3 ; i
aeg No. = ;

Sub %<
Tariff Structure of Trusteeship of Open-ended Mutual Funds (Unif Frust) © ~ cach

Central Depository Company of Pakistan Limited (the Trustee) remuneration shall consist
of reimbursement of actual custodial expenses / charges plus the following tariff:

Net Assets Tariff
(Rupees in millions)

From 1 to 1.000 Rs. 0.7 million or 0.20% p.a. of N/ y{ngﬁ?@igs@h
higher { RNESE 7 §
1,000 and above Rs. 2.0 million plus 0.10% p.a. of%‘

LY
exceeding Rs. 1,000 million E

Trustee Fee may be review by either party; however any upward revision shall require
prior approval of SECP.
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luly 20, 2004

TRUST DEED

CONSTITUTING

PICIC GROWTH FUND




AT ONTAN 7, 1K

““““

B £ d
B Aivptsstar 1o,
i

' Name of the Closed End Scheme;

This Trust Deed js
‘batween:

Participating Parties

{ll  Pakistan Industrial Credit and Investment Corporation Asset Management Company

Limited , a company incorporated under the Companies Ordinance 1984 with Its

* registered office at State Life Building No. 1, 1.1 Chundrigar Road, Karachi (hereinafter

called the “Investment Adviser* which expression where the context so permits shall

include its successors in interest and assigns) of the one part acting through its Chief
Executive Officer Mr. Salim Gadit (NIC # 42000-0380769-3); and

made and entered into at Karachi, on this 20 day of July,
4 \

) Central Depository Company of Pakistan Limited, a company incorporated under the
Companies Ordinance 1984 and registered with the Securities and Exchange
Commission of Pakistan as a Central Depository Company with its registered office at
Bth Floor, Karachi Stock Exchange Building, Stock Exchange Road,-Karachi (hereinafter
called the *Trustee” which expression where the context so permits shall its successors
in interest and assigns) of the other part acting through its Chief Executive Officer Mr.
Mohammad Hanif Jakhura (NIC # 42201-2279204-9) .

FHEREAS:

The Investment Adviser has been incorporated and is inter alia licensed as an
Investment Adviser under the Non-8anking Finance Companies (Establishment and —~
Regulations) Rules, 2003, to engage in investment advisory services; E
The Investment Adviser has been licensed by the Securities and Exchange Commission
of Pakistan (SECP) to act as an Investment Adviser under the repealed Investment
Companies and Investment Advisers Rules 1971, SECP has granted license (No. NBFC-
29/IAS-03/2004 dated June 24, 2004) to PICIC Asset Management Company Limited
(PICIC AMC) under rule 5 (2) of the Non- Banking Finance Companies ( Establishment
and regulation )} Rules , 2003 to undertake investment advisory services WManageme
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RS- -+, € - Investment Corporation of Pakistan ( ICP) , a body ‘¢orporate estab%l%a%uant.ld .
a sub Re™ - seqtigi¥ 3 of Investment Corporation of Pakistan Ordinance, 1966-( ICP Ordinance), '
5 0 agiEhe * ‘which has constituted and issued for public subscription, through separate prospectuses,
S twenty six closed-end mutual funds » (collectively referred to as ICP Mutual Fundg K.

under the ICP Ordinance. '

D. Icp Ordinance Section 23(14) () added by the Finance Act 1999- 2000, has authorized

Mmanagement rights of the |CP Mutual Funds pursuant to
mmission, a body Corporate established pursuant to the
Ordinance 2000, having its principal office Jocated at
initiated a process for the transfer of the management rights
al Fund (ICP SEMF).

it & Investment Corporation Limited (PICIC) submitted the bid
he management rights of ICP SEMF, which Icp accepted and the
i mission issued a Letter of Acceptance (LOA) No. 2(9) Bkg/PC/97 NO!
= dated April 22, 2003 in favor of PICIC and ICP, PICIC and the Privatization Commission
9 ! wsifen executed among them a Management Rights Transfer Agreement (MRTA), dated May 3,
£ 91 2003, a copy of which is annexed hereto as Annexure “A~.

Unli

LS G. Section 3.2 of the MRTA provides that PICIC, within a period of six months from the o

g : d,ate of execution of the MRTA shall reorganize {through merger, amalgamation,

% transfer, conversion or otherwise) the corporate structure of jCP SEMF ta comply, with 14

¢ ; ; % mutual fund. The Investment Companies and shall obtain alj necessary permissions and

LA L At Micenses for reorganization. IC& A Rules have since been replaced by the Non-Banking

: SRR W Finance Companies (Establishment and Regujation) Rules, 2003. The period of

reorganization can be extended by SECP at its sole discretion. At the request of PICIC,

: % Al SECP extended the period of reorganization up to December 31, 2003 vide its letter

'J:i’w_ ’ number NBFC-1-JD/PICIC -604 dated November 07, 2003, which was further extended

" ° by SECP, at the request of the PICIC, to July 31, 2004 vide its letter no. NBFC-JI-
© 2y o ID(RY/PICIC -SEMF/549 dated june 24, 2004.

‘1.2

1.3

H. PICIC had appointed Central Depository Company of Pakistan Limited (CDCQ), as the
custodian of ICP SEMF, with the approval of SECP to take delivery of the share

1.4

- attached as Annexure ~ B~ hereto). After registration of Trust Deed SECP shall be
g . requested to authorize the closed end scheme with the name of PICIC Growth Fund .
; under Rule 41 of the Rules, . 1

). Pursuant to aforesaid facts j.e, clause 3.2 of the MRTA , the schedule to MRTA ,
resolution passed by the Executive Committee of the Board of Directors of the PICIC, 1.
“No Objection*” conveyed by SECP vide its letter No NBFC-H-JD/PICIC-SEMF/278/200'4

- hereto) and approval of the L ! .
certificate holders for the Reorganization Plan including the new Investment Objective / ! 1
/ ’
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§c Policy in the Extraordinary General Meeting held on June 18, 2004, assets and .
liabilities of I1Cp SEMF - have been taken over by proposed PiCIC Growth Fun%/,
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constituted under a Trust Deed , dated July 20, 2004 with PICIC as the Investment |
Adviser and Central Depos:tory Company of Pakistan Limited as the Trustee. |

K. PICIC in its 260™ Board of Directors meeting held on June 17, 2003 resolved to fonn a
fully owned non banking finance company under the NBFC potablishn ent. &
Regulation) Rules 2003 by the name of PICIC Asset Managepw€ ;
(PICIC AMC) to undertake investment advisory and asset m
closed end funds under PICIC’s management be transferreg
ratified in the 45" Annual General Meeting of khe sharg

on June 04 2004 and SECP granted approval for the t
ICP Mutual Funds — Let “B* (Now known as PICIC In\ i), SRAACE
from PICIC to PICIC AMC vide its letter no. SEC/NBFC-DN ""mr r,f" g .
2004 (Annexed hereto as Annexure “F*). Subsequently, th\Ir \» Grugilf
Management Rights Transfer Agreement executed between P ' ;

June 25, 2004 (Annexed hereto as Annexure “G*).

NOW THIS TRUST DEED WITNESSES AND IT IS HEREBY DECLARED AS FOLLOWS:
1. DEFINITIONS

Unless the context requires otherwise the following words or expressions shall have the
meaning respectively assigned to them:

1.1 “Accou nting Date” means the [thirtieth day of June] in each year p.rov'i.ded that the
Investment Adviser with the written consent of the Trustee, change such date to any
other date and such change shall be intimated to the Commission and the Certificate
Holders.

1.2, “Accou nting Period” means a period ending on and including an Accounting Date

: and commencing (in case of the first such period) on the date on which the Deposited
Property is first paid or transferred to the Trustee and (in any other case) from the end of I
the preceding Accounting Period.

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

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

1.5 #Authorized  lnvestment” means
(i} Listed Equities
(iiy Listed Debt Instruments
{iii) Listed Convertible Instruments
(iv) Government Securities; and ;
(v) All other financial instruments as permissible under the Rules.

but does not include Restricted Investments.
=

1.6 “Bank” means a  banking company licensed under the Banking Companies
Ordinance, 1962 or any other regulation for the time being in force.

1.7  “Bank Accounts” means those accounts the beneficial ownership of which rests in the "
Holder and for which CDC has been appointed as the trustee.

1.8 “Broker” means any person engaged in the business of effecting transactions in
securities for the account of others.

H .
1.9  “Business Day” meansa day on which Banks are open for business in Pakistan. AC%_

4
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. 1.12 “Certi ficate Holder(s)” or “Holder” shall mean the person(s) for the time being entered

" .

1.10  “Carry Over Transaction (COT)”means a form of financing through the Stock
- " Exchange consisting of two simultaneous transactions, ‘the first for purchase of an
under] curity (shares) on the following scheduled settlement date for the security
elling back the security for a subsequent settlement data.

he definitive certificate _ackno ledging the number of and face
\CYPs \egistered in the name of the&\Holder (or if inducted in the ’
=tk of Central Depository Company of Pakistan Limited, shown
heqr§cords of the CDS) Issued to the Holder pursuant to the
28, 1979 of SEMF , which represents undivided beneficial
3 (@f EMF in proportion to the number of certificate(s) held by the
i %p, all now represent undivided and beneficial ownership in the
prglportion to the number of certificates held by the Holders and
e Holder or if inducted in Central Depository System of Central
3pf of Fakistan Limited, shown as such holders in the records of the
_ SPpthantdetdtl s ‘qf sdch Certificate shall be the beneficiaries of the PICIC Growth
“Fund under l?%'l"r_ust Deed..

¢

as the holder(sfowner of Certificates(s) in the Register and if inducted In the Central
Depository System of Central Depository Company of Pakistan Lifited ™ (*CDS"),
shown as such holders in the records of the CDS who shall be the beneficiaries of the
PICIC Growth Fund under the Trust Degd.

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

2]

1.14 “Companies Ordinance” means the Companies Ordinance, 1984, as amendga from

time to time. :3 s 9g “Pen

f
1.15  “Commission” means the Securities and Exchange Commission of Pakistan, established /- -[?j; b

\

: under section 3 of the Securities and Exchange Commission of Pakistan Act, 1997, : %y o8
e ot S

B e HeoXe 48
1.16  “Conne cted Person” shall have the same meaning as in the Rules. : ) ;!
o . i G [N
117  “Constitut ive Document” means the Trust Deed that Is the principal document 2 a1

governing the formation, management or operation of the Trust, and all materia)
agreements in relation to the Trust. ke v,

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

1.19  “Deposited Property” means the aggregate of (a) all the assets of SEMF Fund that stand
transferred to the Trustee and includes the Invesiment and all income, profit and other
benefits arising there from and all cash and other assets movable or immovable and
property of every description for the time being held or deemed to be held upon trust
by the Trustee for the benefit of the Holders pursuant to this Deed but-daes hiot include
any amount standing to the credit of the Distribution Account; and (b) all cash and
assets received in future from time to time by the Trustee either through rights issue or

otherwise, \ . .

1.20  “Distribut ion Account” means the account (which may be a current, saving or depositl"‘
account) maintained by the Trustee with a Bank, approved by the investment Adviser in
which the amount required for the distribution of income to the Holders shall be 2
transferred. Income of this account, if any, will accrue to the benefit of the Trust,

1.34
1.21  “Dividends” means the dividends/ income of the PICIC Growth Fund distributed and/or 1 /

which the PICIC Growth Fund Manager is under an obligation to distribute to the

Certificate Holders in terms of the Rules and the Trust Deed. L
%)
2
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futies and Charges” means in relation to any particular transaction ar dealing all
inp and other dutles, taxes, Government charges, brokerage, bank charges, transfer
s, registration fees and other duties and charges whether in connection with the
gmstitution of the Deposited Property or the creation, issue, transfer of Certificates or
sale of purchase of Investments or in respect of the issue, transfer, cancellation or
blacement of a Certificate or othenwise which may have become or may be'payable in
kpect of or prior to or upon the occasion of the transaction or dealing in respect of

hich such duties and charges are payable. : v
. Lol

- -
U
T

frmation Cost” means al! praliminary expenses of the Trust including expen
nection with authorization of the Scheme, execution and registration of

Leed.

.

iGovernment Securities”’ means securltles and other instruments issued
kued by any.Federal or Provincial Govemnment of the Islamic Republic\' .

indlor State Bank of Pakistan, including but not limited to Federal Investmagt.
Pakistan Investment Bonds and any securities/ instruments replacing ‘or subs ¥

hregoing from_time to time.

flnvestment” means any Authorized Investment forming part of the Deposits
froperty.

"CP* means the Investment Corporation of Pakistan;
aNet Assets” shall have the same meaning as in the Rules.

aNet Asset Value” or ¥ NAV” means per Certificate value of the Trust amived at by
dividing the Net Assets by the number of Certificates issued.

spermit ted Amendments” means the amendments permitted in terms of clause 13.1 of
the Trust Deed. d

wpersonal Law” means the Jaw of inheritance and succession as applicable to the
individual Certificate Holder. :

- “Person” shal | have the same meaning as defined in the Companies Ordinance.
“Register” means the Re gister of the Holders kept pufsuant to the Rules and this Deed.
“Registrar Functions” m eans the functions with regard to:

X (a) Maintaining the Register;

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

(c) Processing requests for , transfer and transmission of Certificates and
requests for recording of pledge or for recording “of  changes In

information/ particulars/ data with regard to the RHolders;
1

{d) Issuing Certificates; X tianageme,,
) ; &= ATTESTED £,
{e) Dispatching income distribution warrants; K /?<.»/,y “:
o0 = 3
f) Canceling old Certificates on replacement; 9 C/ e f}
% Company Secretary

(g  Maintaining record of lien/ pledge/ charge; and

{(h) Kecping record of change of addresses/ other particulars of the Holders.

sRestricted Investments” means the following: /

A4
(a) Securities on margin; P /

{b) Commodities or commodity contracts; A()/» E
o
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A {c) ‘Real estate or interest in real estate save and except infseaaritits which:
CA\He \‘ are secured by real estate or interests therein or issued by companies
= that invest in real estate or interest therein and are approved by the

; and
sult in assumptionkqlimited liability (actual or

Finance Companies (Establishment and Regulation)
d from time to time.

136 “Stollk, | Rs ®araChi Stock Exchange, Lahore Stock Exchange, Islamabad
* Stock | ock exchange registered under Section 5 of the Securities
& Exchang 9. -

1.37 - *Transfer Agent” means a company including a Bank that the Investment Adviser may ;
appoint for performing the Reglstrar Function.

1.38  “Trust” or “Scheme” means the Trust constituted by this Trust Deed being a Closed
End Scheme.

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

Words and expressions used but not defined herein shall have the meanings assigned to them

in the Rules. Words importing persons include corporations, words importing the masculine

gender include the feminine gender, words importing singular include plural words, *w ritten”
or *in writing” include printing, engraving, lithography, or other means of visible
reproduction.

2.1 DECLARATION OF TRUST
t

It is hereby declared, that a Closed End Scheme in the form of a trust in the name and
title of PICIC Growth Fund is hereby created and the Investment Adviser is hereby
appointed to establish, manage, operate and administer the Trust and the Trustee is
hereby nominated, constituted and appointed as the Trustee of the Trust. For attaining
the aims and objects, the Investment Adviser does hereby deliver, transfer and handover
to the Trustee this day, july 20, 2004, initially a sum of one hundred thousand
(100,000) Rupees. The Investment Adviser and the Trustee hereby agree to such
appointment and further declare that:

a) The Trustee shall hold and stand possessed of the Deposited Property existing at
the time of the execution of this Trust Deed which shall stand vested In the
Trustee upon execution of this Trust Deed and shall hold and stand possessed-of
all the future Deposited Property of the Fund which shall stand vested in the
Trustee from time to time upan trust as a single common fund for the benefit of
the Holders ranking pari passu inter se according to the face value of the
Certificates held by each Holder; :

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

time;
<) The investment Adviser shall manage, operate and administer the PICIC Growth / 3
Fund in accordance with the Rules. Z

d) A Certificate Holder shall not be liable to make any payment after allofment ‘/‘
of certificate of PICIC Growth Fund in lieu of his holding in ICP SEMF, %

T ——— = e
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31 This Deed shall be subject to and be governed by the Companies Orginance, the Rules

and all applicable laws and regulations and it shall be deemedfor all purposes

whatsoever that all the provisions required to be contained in a trust deed by the Rules

| e incorporated in this Deed as a part and parcel thereof andcin the event of any . .
conflict between this Deed and the provisions of the Rules, the latter shall supercede

and prevail over the provisions contafed in this Deed and. the Trustee shall be/

authorized to execute and the Investment Adviser and the Trustee shall execu <

: supplementary trust deed (s) for the purpose of ensuring that the provisionsvof the Trust <

i Deed do not conflict with the Rules or any applicable Jaw and are In line with heo

Rules.

5

The terms, and conditions of this Deed and any deed supplemental hereto ;H'él? e o
binding on each Holder as if he had been a party to this Deed and so to bebound by
Déed’'s provisions and each Holder authorizes and requires the Trustee and the™
Investment Adviser to do as required of them by the terms of this Deed.

8 THETRUST

31 Binding:
- The Deed is binding on each Certificate Holder as if he had been party to it and so to
! i be bound by its provisions and authorizes and requires the Trustee and the Investment
Adviser to do as required of them by the terms of the Deed.
32 Further Payments: _ _
The Certificate Holders shall not be liable to make any further payments in réspect of
the Certificates and no further liability can be imposed on him in respect of the
Certificates to be issued by PICIC Growth Fund.

3 ' 33 Deposited Property:
j ' | The Deposited Property shall be held by the Trustee on trust for the holders of the
Certificates pari passu according to the face value of the Certificate held by the

Certificate Holder.

3.4 Trustee's obliga tion of reporting under the Rules:

The Trustee shall report on all matters provided in the Rules including issue to the
Holders a report on all the matters in which it is required to issue a report under this
Deed and the Rules to the Holders including a report to be included in the annual
report whether in its opinion, the Investment Adviser has in all matérial respects
managed the Deposited Property in accordance with the provisions of the Rules and the _
Trust Deed and if the Investment Adviser has not done so, the respect in which it has
not done so and the steps the Trustee has taken in respect thereof.

Retirement / change of the Trustee:

(i The Trustee shall be entitled with the approval of the Commission to retire
from his office on appointment of new trustee and the retirement shall take
effect from the date of assumption of the assets of the PICIC Growth Fund by the

newly appointed Trustee. In the event of the Trustee desiring to retire the
investment Adviser within a period of six months (or in default the Trustee) with
the prior written approval of the Commission may by a deed supplemental
hereto under the seal of the Investment Adviser or the Trustee (as the case may
be) appoint a new Trustee under the provisions of the Rules in place of the
retiring Trustee and also provide in such deed for the automatic vesting of all the
assets of the Trust in the name of the new Trustee.

(i) if the Trustee goes into liquidation (otherwise than for the purpose of
amalgamation or reconstruction on terms previously agreed with the Investment l
Adviser for purpose of reconstruction and amalgamation) or ceases to carry on g

business or a receiver of its undertaking is appointed or it becomes ineligible to -~
act as a trustee of the Trust under the provisions of the Rules, the Investment

Adyiser shall forthwith by instrument in writing remove the Trustee from its .
~rpnintment under this Deed and shall by the same of some other Instrument "dA,y

'
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writing simultaneously appaint as trustee some other mmm%brporation
according to the provisions of the Rules and the Deed as the new trustee.

(i) vt frepMer may remove the Trustee, with the prior;approval of the
; ghN\wenty-one days notice in writing to’ the Trustee on

Hault ar non-compliance with the provisions of the

M| exercise all the powers and enjoy all rights and shall be
duties and obligations of the Trustee hereunder as fully as though

stich new trustee had originally been a party hereto.

v)

ROLE, DUTIES AND POWERS OF THE INVESTMENT ADVISER

The Investment Adviser shall comply with the provisions of the Rules and the Trust
Deed for any act or matter to be'done by it in the performance of its dutfes and such
acts or matters may also be performed on behalf of the Investment Adviser by any
officer or responsible official of the Investment Adviser or by any nominee or agent
appointed by the Investment Adviser and any act or matter so performed shall b'e
deemed for all purposes of this Deed to be the act of the Investment Adviser. The
Investment Adviser shall be responsible for the acts and omissians of all persons to
whom it may delegate any of its functions as manager as If these were its own acls and
omissions and shall account to the Trustee for any loss in value of the Deposited
Property, where such loss has been caused by its negligence, reckless or willful act and/

or omission or by its officers, officials or agents.

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

The Investment  Advisor may from time lo time appoint, remave or replace th
Transfer Agent. -

The Investment Adviser shall make available or ensure that there s made available to
the Trustee such information as the Trustee may reasonably require in r&spect ‘of any
matter relating to the Trust. >

the Deed the Investment Adviser shall nof] e under any liability there-for or thereby and

or suffered or omitted to be in good faith hereunder.

4 /[M ]

it shall not incur any liability by reason of any error of law or any matter or thing donei °

e e e~ e
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Investment Adviser shall if it considers necessary request the Trustee, fot the
iction of Depasited Property or safeguarding the interest of the Certificate Holders,
stitute or defend any suit, proceeding, arbitration or inguiry or ahy corporate or
sholders’ action in respect of the Deposited Property or any part thereof: The ¢ '

| such actions shall be charged to PICIC Growth Fund. 3 ‘.

Investment Adviser has the primary responsibility for all recdrd keepinﬁa ¥
uclng financial reports from time to time as provided in the Rules and thi w. /
Investment Adviser shall maintain at its prikcipal office, proper ac

ds, to enable a cornplete and accurate viewlo be formed of the 3% ' : \\ ;_:/j/
. :'-..__" - 1
by e

ities and the income.and expenditure of the PICIC Growth Fund, all traps
Je account of the PICIC Growth Fund and amounts fecelvell and distributed By 5
N

= Growth Fund.

' of the balance sheet, income and expenditure account and the auditor’s report of
ICIC Growth Fund within four months of closing of the Accounting Period or such
1ded period permissible under the Rules to the Certificate Holders, and the balance
t and income and expenditure account shall comply with requirements set out In

tules.

Investment Adviser shall within one month of the close of first, second and third
ter of year of account of the PICIC Growth Fund or such extended period
sissible under the Rules, prepare and transmit to the Certificate Holders, the
mission and stock exchanges, on which the certificates of the PICIC Grewth Fund
listed, balance sheet as at the end of that quarter, an income and expenditure
unt a cash flow statement and a statement of changes in equity for that quarter,

ther audited or atherwise.

Investment Adviser shall maintain a register of the Certificate Holders and inform
~ommission of the address where the register is kept.

Investment Adviser shall appoint, at the establishment of the PICIC Growth Fund
upon any vacancy, an auditor who shall be a chartered accountant and

pendent of the auditor of the Investment Adviser and the Trustees. Contents of the

tor's report shall be in accordance with the Rules. :

Investment Adviser shall fumnish a copy of the annual report together with copies
1e balance sheet, income and expenditure account and the auditor’s report of the
C Growth Fund to the Commission within four months of the close of the
punting Period or such extended period permissible under the Rules together with a
sment containing the following information, namely:-

total number of Certificate Holders; and

particulars of the personnel (executive, research and other) managing the PICIE
Growth Fund .

investment Adviser shall cause to be published, in the Bulletin or other suth
lication of the stock exchange on which its securities are listed, the names and the
1e of the portfalio securities of the PICIC Growth Fund as at the end of each quarter.

| lnvestment Adviser shall maintain such books of accounts and other records as
N depict a true and fair picture of the state of affairs of the PICIC Growth Fund,

uding;

journals, cash book and other records of original entry forming the basis of entry
in any ledger;

ledgers (or other comparable record) reflecting asset, liability, income and
expense; :

ledgers (or other-comparable record) showing at any time securities which are
receivable or deliverable; ;
bof

record of transaclions with the bank; &)0/
-~
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an annual report tbt‘?; Loy fg: balance sheet and, igcome and
3 SR @ ordance with the Rufeéaand
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be in accordance with requirements lajd

The statement of income and expenditure of the Trust shall include a statement of

income and expenditure of the Investment Adviser in relation to the PICIC Growth
Fund.

A copy of the annual report referred to in clause 3.16 shall, within the time specified
therein, be furnished to the Commission together with a statement contalning inter alia

the following information in respect of the PICIC Growth Fund as at the end of the year,
as per the requirements of the Rules, namely:-

(a) total number of Certificate Holders;

(b} particulars of persons holding five per cent or more of the securities of the PICIC
Growth Fund at any time during the year; ;

(©) names and number of securities held by directors and officers of the PICIC
Growth Fund;

() particulars of the personnel (executive, research and other) of the PICIC Growth
Fund;

{e) remuneration paid to the Investment Adviser;
3] fee paid ta the Auditors; and

(g) the date, names of persons attending and minutes of each meeting of the board
of directors.

The Investment Adviser shall furnish to the stock exchange, where the securities of the
PICIC Growth Fund are listed, the Commission and any as

NVESTMENT OF THE DEPOSITED PROPERTY

All cash forming part of the Deposited Property, except in so far as
opinion of the Investment Adviser be required for transfer to the
shall be invested by the Trustee from time to time in such Auth

2
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such cash may in the
Distribution Account,
orized Investments as
ed by the Investment
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LAny Investment may at any time be realized at the discretion of the lnv(a"szt%‘gﬁé“ﬁdviser

either In order to invest the proceeds of sale in other Authorized Investments or to
provide cash required for'the purpose of any provision of this Deed or in order to retain
the proceeds of sale in cash or on deposit as aforesaid or partly one and bartl'y another.
Any Investment which ceases to be an Authorized Investment shall be realized and-the

net proceeds of realization shall be applied in accordance with this clause; Provideg

Investment Adviser may determine to be in the interest of Holders.

that the Trust may postpone the realization of such Investment for such. period as-)b(qlfb
xR

The purchase or sale of any Investment in listed securities for the account of tﬁé s

shall be made on the Stock Exchange through a Broker who must be a merhher &
Stock Exchange, unless the Tnvedtment Adviser is satisfled that it is possible-(Sulsté

by
]

the applicable laws) to make such purchase or sale more advagfag'eo'u"l" in .50#!1@; g
e (Ll

manner.. S

T ewmyne
The Investment Adviser shall not appoint directly or indirectly as a broker, any of its
directors, executives, officers or employees or their family members (which term shall
include its spouse, parents, children, brothers or sisters).

The Deposited Property shall be subject to such exposure limits as are provided In the

Rules; provided that it will not be necessary for the Trustee to sell any Investment
merely because owing to appreciation or depreciation of any Investment such limit may
be exceeded, subsequent to the acquisition of such Investment. o

As regards investment in equity securities, the Investment Adviser shall not enter into .

any transaction in any security other than a security which is listed on a Stock Exchange
or for the listing of which an application has been made to a stock exchange: o

Provided that the PICIC Growth Fund may invest up to twenty per cent of jts total
investment portfolio or such limit as may be prescribed under the Rules in the unlisted
Government Securities and secured debt securities having minimum investment grade
rating subject to the limits prescribed in clause 4.6 and to such other conditions as the
Commission may from time to time notify in the official Gazette.

The investment of the PICIC Growth Fund in any other company or security shall naot, at
any time, exceed an amount equal to ten per cent of paid up capital of the PICIC
Growth Fund or an amount sufficient to acquire ten per cent of issued capital of that
other company or issue, whichever is lawer: or such limit as may be prescribed under
the Rules

The Investment Adviser shall bring investments of the PICIC Growth Fund in line with
the terms provided in this Trust Deed and the Rules within such time as the
Commission may allow at the time of registration or authorization of the PICIC Growth

Fund.

The Trust shall not invest more than twenty five per cent of its Net Asset Value or such
limit as may be prescribed under the Rules in securities of any one sector as per
classification of the Stock Exchange, or such limit as may be prescribed under the Rules

The Deposited Property shall not be invesled in any security of a company if any
director or officer of the Investment Advisor owns more than five percent (5%) of the
total amount of the securities issued of such company or collectively the directars and
officers of the Investment Adviser owns more than ten percent (10%) of the securitles -
issued of the said company, or such limit as may be prescribed under the Rules

The PICIC Growth Fund shall not without the prior approval of the Commission in
writing, purchase from, or sell to, any Connected Person or employee of the Investment

Adviser or a person who beneficially owns ten per cent or more of the equity of the

Investment Adviser, or such limit as may be prescribed under the Rules

In case cash forming part of the Deposited Property is deposited with the Trustea or
the Custodian, which is a banking company or a NBFC (as defined under the Rules),
return shall be paid on the deposit by such Trustee or Custodian at a rate that is not

lower than the rate offered by the said banking company or NBFC to its other c'!epositorﬂ :

on deposits of similar amount and maturity. !
g1
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4,111 The Investment Adviser shall ensure lhat PICIC Growlh Fund shall not,

S (a) gy { B, any other closcd-end fund, unless it has

L (b)

/ elicially owned b)\lt- '
[N
y 2 (o) Zperson except in Eqn.
= (d) ! hove _ 5 pact;
@ p

: : () W Farﬁ‘cipate in a joint account with others in any transaction;
“(g--++-~apply any part of its assets to real estate, commodities or commodity contracts

(h) acquire any security of which another closed-end fund is the issuer but this
clause shall not apply in case of floatation of a closed-end scheme established
with a specific investment ob;ectlve of investing in other collective investment

' schemes. )
{i) make an investment in a company which has the effect of vestiné the -
management, or control over the affairs, of such company in the PICIC Growth
Fund; J
G employ as a broker, directly or indirectly, any director, officer or employee of

the Investment Adviser or any Connected Person (as defined under the Rules) or
member of family of such person and enter into transactions with any connected
broker, which shall equal or exceed ten per cent or more of the transactions of
the PICIC Growth Fund, or such limit as may be prescribed under the Rules in ' opportunit
any one accounting year of the PICIC Growth Fund: ' ! 4

2 unutil
Provided that with the permission of the Commission, the limit of ten per cent "Frystee in
may be exceeded if the connected broker offers advantages to the PICIC "inv

Growth Fund not available elsewhere: N | ‘applicable

Explanation: For the purposes of this clause the term “fami ly” includes spouse,

. vest
lineal ascendants and descendants and brothers and sisters; iy

shall super
to the exte

2 k) issue at any time, without the prior approval of the Commission in writing, a >
senior security which is either stock or represents indebtedness; policy anc
5 . contained
{) apply for de-listing from stock exchange, unless it has obtained prior approval of ;
the Commission in writing to the scheme of de-listing. investmen
(m) invest in any security of a company If any director or officer of the " The Inves
investment Adviser owns more than five per cent of the total amount of i ~ provisions
securities issued, or, the directors and officers of the Investment Adviser gwns F
more than ten per cent of those securities collectively. ; The expo
above, sh
" S| : ! ~ Growth |
4.11.2 The Trust will not at any time; ~ . : Northern
. - . - { agreed to
| (a) invest or deal in Restricted Investments; or .; 2003 exet
| | to strategi
{b) make short sales of any security or maintain a short paosition. 5 ; Fund Isgr(

, i exposure
Frozen Sh

lm . Frozen Sh

ki 4.12 Investment objective and policy:

The investment objective of the PICIC Growth Fund is wealth maximization of the

g Certificate Holders for which investments would be made in the best avsilable
opportunities, while considering acceptable risk parameters and applicable rules and

regulations. ; 1
/

a
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ination of required returns for the Certificate Holders’ wealtnraeiyation’:

imparable investment returns available in the market, 1

o

ination of risk parameters involves qualitative as well .as quantitative 3oV
ficluding comparison among various capital market ipstruments, volatili
ilable retums on these instruments and macro-economic indicator
idgment of Investment Adviser. y

5

: ) o

filine with the investment objectives, the investment policy of the P :
§ lo maintain an investment mix which optimizes the’returns throligh
anagement. In order to achieve the parameters set by aforementicl
fivestment Adviser shall determine/alter the investment mix of the po
ptime keeping in view particular sector or company develépmentsd * R

Consistent with this policy, the Investment Adviser will invest the Deposited ¥
one or more than one of the following:

0] Listed Equities;

) Listed Debt Instruments;

il Listed Convertible Instruments;
Iv) , Government Securities; and
() Al other financial instruments as permissible under the Rules as and when
amended.

—

For the implementalion of abovementioned policy, the selection of financial instrument
would be undertaken after taking into account the financial, investment, and
operational expectation with respect to that particular instrument. Some- of the key
criteria to be considered for investments / dis-investments decisions are dividend yield,
market price / earning ratio, growth, liquidity, market price / book value, trading
opportunities and market timing besides maintaining a diversified portfolio.

The unutilized cash balance at any point in time will be placed ‘in the name of the
. Trustee in a scheduled bank(s) deposits on Profit & Loss (PLS) basis and any other
Investment(s) which is/are in line with the abovementioned investment objectives and
‘applicable regulations.

The investment policy and the parameters of investment provided In this Trust Deed
shall supercede the Prospectus dated December 28, 1979 of ICP SEMF (*P rospectus”)
to the extent of any thing contained in the Prospectus (in relation to the investment
policy and parameters) which conflicts with the investment policy and parameters
contained in this Trust Deed.

3 |nvestment Restrictions

The Investment Adviser in managing the PICIC Growth Fund shall abide by all the
provisions of the Rules.
)

The exposure limit mentioned in the Rules and mentioned in clauses 4.6 and 4.7
above, shall not apply to frozen shares. These represent the holdings of the PICIC
Growth Fund in Pakistan State Oil Co. Limited, National Refinery Limited, and Sul
Northern Gas Pipelines Limited (“Frozen Shares*), which the Investment Adviser has
agreed to sell in terms of the Management Rights Transfer Agreement dated May 03,
2003 executed between Investment Corporation of Pakistan and the Investment Adviser
to strategic buyers through Government of Pakistan and till such time, the PICIC Growth
Fund is required to hold them as strategic holdings of Government.of Pakistan. The
exposure limits, as provided in the Rules and as outlined as above shall not apply to

Frozen Shares.

/é;

e

png with other factors, is-dependant upon certain key macro-economic Indicators and

Frozen Shares and any bonus or rights shares, subsequently received in respect of (he1 X
~
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limit as e Investment Adviser shall not purchase any furthe

VALUATION OF PROPERTY:

Subject to any amendments in the Rules, the

Sche

(a)

(b)

(o)}

(d)

(e)

(h)

“N et Assets”, in relation to the

»
!ﬁﬂﬂcﬁ“&h ng in a particular company or sector ‘shall haye

r

me, means the excess of assets over liabilities of the Scheme, such excess -
being computed in the manner specified hereunder, namely:-

a security listed on a stock exchange 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 sale price on the next preceding
date on which such exchange was open 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;

an investment purchased and awaiting payment against delivery shall be
included for valuation purposes as a security held and the cash account
of the Scheme shall be adjusted to reflect the purchase price including
brokers’ commission and other expenses incurred in the purchase
thereof but not disbursed as of the valuation date;

an investment sold but not delivered pénding receipt of proceeds shal]

be valued at the net sale price;

the value of any dividends, bonus shares or rights which may have been
declared on securities In the portfolio and book closure date passed 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 or rights
were declared is included in the assets and js valued ex-dividend, ex-
bonus or ex-rights, as the case may;

mark-up accrued on any mark-up-bearing security in the Qortfolio shall
be included as an asset of the Scheme if such accrued mark-up is not
otherwise included in the valuation of the security]”

any other income accrued up to the date on which computation was
made shall also be included in the assets;

all liabilities, expenses, taxes and other charges due or accrued up to the
date of computation which are chargeable under these rules, other than

the paid-up capital of the Scheme, shall be deducted from the value ‘of
the assets; and

the remuneration accrued up to the date of computation payable to the_ *

Investment Adwiser, for providing management and other services shal
ha includerl as an BXnense:

£

L4
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fis, CHARGES AND REMUNERATION OF INVESTMENT ADVISER AND TS AR

For any asset class where no specific method of valuation is prescribed i
guidance from the Commission shall be obtained and valuation s

accordingly. &
a > | oy
(Ve

As per the Rules, the Investment Adviser shall be entilled\&a recelvey
remuneration, during the first five years of the Fund’s existence, not excedd
percent and two percent thereafter of the average annual Net Assets of the Funth
PICIC. Growth Fund (formerly ICP SEMF) is. in existence for moie thah flve ‘yéars, THe
Investment Adviser shall be entitled to two percent annual fees as per Rules. Such
remuneration shkall be paid annually after thé accounts of the PICIC Growth Fund have
been audited and for the purpases of this clause, the word average means average of
| Net Assets Value calculated on weckly basis during the year.

" In consideration of the foregeing and save as aforesaid the Investment Adviser shall be
responsible for the payment of all expenses incurred by the Investment Adviser from
fime to time in connection with thelr responsibilities as Investment Adviser to the Trust,
including the remuneration and expenses of the Transfer Agent. The Investment Adviser
shall not make any charge against the Holders or against the Deposited Property ‘or
against the Distribution Account for its services or for its expenses, except as are
expressly authorized under the provisions of the Rules and this Deed to be payable out

of the Deposited Property.

The Investment Adviser shall bear all expenditures in respect of its secretarial and office
space and professlona| management, including all accounting and administrative
services provided in accordance with the provisions of this Deed.

FeEs, CHARGES AND REMUN ERATION OF THE TRUSTEE AND ITS AGENTS.

" The Trustee shall be entitled to 2 monthly remuneration out of the Deposited Property
| based as per Annexure D.

L such remuneration shall be paid to the Trustee in arrears within thirty (30) Business
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 connectiofi
L with their duties as Trustee of the Trust including any remuneration and expenses of the
Sub-Custodian. The Trustee shall not make any charge against the Holders or against the
Deposited Property or against the Distribution Account for its service or for its expenses,
except such expenses as aré expressly authorized to be payable out of the Deposited
Property under the provisions of the Rules and the Trust Deed. :

| The Trustee shall bear all expenditures in respect of their secretarial and office space and
professional management, including all accounting and administrative services provided

" in accordance with the provisions of this Deed.

FORMATION COST TO BE AMORTIZED [ 5
{ry#

Not applicable to the Scheme. ﬂ - -
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D CHARGES

and the Trustee, brokerage and transaction
g of the Deposited Property, all expenses °
Cgistation of all registerable property in-tie
g¥s\as mdy be incurred in protecting or
b2k Wie collective interests of the Holders;
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Remuneration thgh%’ G
costs relating fo(investing and O
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Bank charg 5,-finansial’ costs, Aoy if¥ing fee payable to a Stock Exchange,

Fbrma:ion%s fegs pay_abielgé- i §: Sion under the Rules, Duties, Charges,

taxes and othér related. expenses pplicable to the Trust shall be charged to

the Trust and‘nayal;lz_s out-6EHh roperty,
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Cash forming part of the Deposited Property: . Enroskdy

All cash forming part of the Deposited Property shall be deposited by the Trustee in one
or more separate account(s), in the name of the Trustee with a scheduled Bank
approved by the Investment Adviser, having at least minimum investment grade rating,
as per criteria laid down by a tredit rating agency approved by the Commissioh. The
Bank shall allow profit thereon in accordance with the rules prescribed by the Bank for
sharing of profits or mark-up on deposits maintained in such account or under any other
arrangement approved by the Investment Adviser. :

Transactions with the Connected Persons:

Any transaction between the Trustee and the Investment Adviser or any of the
Connected Person as principal, shall only be made, if permissible under the Rules and

with the prior written consent of the Trustee.

DETERMINATION OF DISTRIBUTABLE INCOME/DIVIDENDS

The Investment Adviser shall distribute by way of dividend to the Centificate Holders

"+ not less than ninety per cent of income of the PICIC Growth Fund received or derived.

from sources other than capital gains as reduced by such expenses as are chargeable to -
the PICIC Growth Fund under the Rules, including the remuneration payable to the
Investment Adviser and such distribution shall be made within 45 days of the
Accounling Date. The Investment Adviser shall decide as soon as possible but not later
than forty-five days after the Accounting Date the amount of profits, if any, available for
the distribution at the end of the Accounting Period, and shall advise the Trustee of the
rate of such distribution per Certificate, which shall be subject to the provisions of this
Deed and in terms of the Rules.

The amount for payment of the Dividends in respect of any Accounting Period shall be
determined by the Investment Advisor. :

Out of the amount determined for the purpose of distributable Dividends in respect of
each Holder withholding tax, Zakat or statutory levies as may be applicable to the
relevant Holder shall be deducted before computing the distributable income for, the

relevant Holder,
-

DISTRIBUTION OF INCOME AND ANNUAL ACCOUNTING PERIOD

In respect of each Accounting Period, the Investment Adviser shall instruct the Trustee

to transfer such amount of cash as required to effect such distribution of the Dividends

to the Distribution Account. The amount standing to the credit of the Distribution

Account shall not for any purpase of this Deed be treated as part of the Deposited

Property but shall be held by the Trustee upon trust to distribute the same as herelnz 1
7

provided. 1
T4

-




—

li

b

~ sconomically managed or to enable the
the Stock Exchange or other wise for the benefit of the Ho

age No-
Sub Reg'ﬁ"f:"-“ .
enston T wget® :

R SUNTOREI R T

ESPWosd

Noe made.by cheque
or through such
. g 1o the registered
o pudk .
s¢aWBnH payment of the -
é”"? ed) shall be in
: S;,?‘; £if shall havé been
Areyifcient it shall arrange
pafikers and the receipt of
-

bt lhe fixation of the rate of Divide .%@k
warrant by the Trustee' and se}?_ g
ingement as the Investment Adviseg %
dress of such Holder, or in the cagk
int Holder, first named on the ;':-_,s am.:
lable to the order of the person i{d
egue or warrant {if purporting 1
sfaction of the moneys payable. YWKe
geived in such form as the Investme

s A by
<‘ ‘Y
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pfore making any payment in respect of the Certificate, the Trustee or the Investment

Bviser may make such deductions as may be required by law in respect of any income

fother taxes, charges or assessments whatsoever and issue to the Holder the certificate
respect of such deduction in the prescribed form or in a form approved or required

ythe concemned authorities.

Where the Certificates are placed under pledge/lien the payment of dividends will be
vade in accordance with clause 21 of this Deed.

Aecounting Date means the thirtieth day of June in each year pravided that the
nyestment Adviser with the written .consent of the Trustee, change such date to any .
pther date and such change shall be intimated to the Commission. The Accounting
Period means a period ending on and including an Accounting Date (i.e. thirtieth of
june in each year) and commencing (in case of the first such period) on-the date.on

‘which the Deposited Property is first paid or transferred to the Trustee and (in any other

case) from the end of the preceding Accounting Period.

MODIFICATION OF THE TRUST DEED

The Trustee and the Investment Adviser acting together shall be entitled by deed
supplemental hereto to modify, amend, alter or add to the provisions of this Deed

4in such manner and to such extent as they may consider expedient for any purpose,

subject only to the approval of the Commission, if so required. Provided that, the

' Trustee and the Investment Adviser shall certify in writing that, in their opinion such

" modification, alteratio
" Ordinance or the Ru

n or addition; is required pursuant to any amendment in the
les or to ensure compliance with any fiscal or statutory
of this Deed to be more conveniently or

Certificates to be dealt In or quoted on

iders and that it does not

prejudice the interest of the Holders, or any other matter that does not alter the

fundamental objects of the Trust or any of them or operate to release the Trustee or

the Investment Adviser from any responsibility to the Holders (together the
{*Permi tted Amendments®). Any alteration, amendment orf madification or

additions to the provisions of this Deed other than those related to Permitted

Amendments shall not be made without the (i) approval of the Commission and (i)

sanction of resolution of the Holders at a duly convened meeting and held in

accordance with the provisions set forth below: :

requirement or to enable the provisions

(iy The Trustee shall give 21 days prior notice of the meeting to the
Certificates Holders, containing the details of the venue, time and defails of
the resolution to be proposed at the meeting for the purpose of amending
the Trust Deed and such notice shall be served in terms of the provisions

provided under clause 25 below.

Resolutlon passed at a meeting of the Certificate
Holders duly convened and held in accordance with the Trust Deed shz.lll___.
be binding on all the Certificates Holders, whether or not present at ihe
meeting. The Trustee and the Ipvestment Adviser shall be bound to give

effect to it accordingly.
fouf
_/

(i) An Extraordinary
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{v} A person nominated “LUDE-27"The Trustee shall preside as chairman asoever and the
at every meeting of the Certificate Holders, L or any otheres

jon actual =

(vi} Vote may be given either personally or by proxy. wdian or any off

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

 Trustee shall |
perty. Subject 1o
sult of an adk
shall have’
ent of the s
glo or compens

{viii) A person appointed to actas a proxy should be a Certificate Holder.

3 4
13.2  Where this Deed has been altered or supplemented the Investment Adviser shall .. '
notify the Holders as per clause 27 of this deed.

13.3  The Investment Adviser may from time to time frame rules or regulations for
conducting the business of the Trust or in respect of any other matter incidental

thereto; provided such rules or regulations are not inconsistent with the provisions
of the Trust Deed and the Rules.

14.  TERMINATION AND LIQUIDATION OF TRUST
t oy

14.1  The Investment Adviser, subject to Commisslo_n's approval, shall give at least three
month’s notice to the Certificate Holders. if the Investment Adviser intends notto -

142 The Trust may also be terminated by the Commission on the grounds given in the Rules,

15, DISTRIBUTION OF LIQUIDATION PROCEEDS

15.1  In case of de-authorization of the PICIC Growth Fund
required to wind up the PICIC Growth Fund and refun
expenses to the Certificate Holders in such manner
specified by the Commission.

, the Investment Adviser shall be
d the proceeds after deducting all
and within such time as may be

=

15.2  The Trustee on the instructions of the Investment Adviser shall from time to time

distribute to the proceeds of the PICIC Growth Fund from the Yealization of the
Deposited Property in terms and manner as specified by the Commission.

16. DEPOSITED PROPERTY

16.1  All the assets of whatsoever nature of SEMF Fund transferred to the Trustee shall
constitute part of the Deposited Property. oo

L
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accordance with the provisions of the
shall always be kept as a separate prope
advance except in connection with th#
pemitted under the Rules. All registerz

Save, as herein expressly provided, the Dt
separate property free from any mortgages, ch :
gate any mortgages charges
liens or any other encumbrances whatsoever to secure any loan, guarantee, or any other
obligation actual or contingent incurred, assumed or undertaken by the Trustee, the-
Custodian or any other person.

The Trustee shall have the sole responsibility for the safekeeping of the Deposited
Property. Subject to the provisions of Clause 18.2 below, In the event of any loss arising
as a result of an act/ omission of the Trustee, in violation of the terms of this Deed, the
Trustee shall have an obligation to replace the lost Investment forthwith with similar

. investment of the same class and issue together with all rights and pnvileges pertaining

thereto or compensate the Trust to the extent of any such loss.

VOTING RIGHTS ON DEPOSITED PROPERTY : =

All rights of vating attached to any Deposited Property shall be exercisable by the
Investment Adviser on behalf of the Trustee and the Investment Adviser shall be entitled
to exercise the said rights in what it may consider to be the best interests of the Holders,
and may refrain at its own discretion from the exercise of any voting rights and the
Trustee or the Holders shall not have any right to interfere.

The Trustee shall upon written request by the Investment Adviser and at their expense,
' from time to time execute and deliver or cause to be executed or delivered to the
' Investment Adviser or their nominees powers of attorneys or proxies authorizing such
attorneys and proxies to vote consent or otherwise act in respect of any Investment in

 such” form and in favor of such persons as the Investment Adviser may require in

wiiting.

The phrase “rights of voting” or the word “vot e” used in this sub-clause shall be .
deemed to include not only a vote at a meeting but the right to elect or appoint ¢

directars, any consent to or approval of any arrangement scheme or resolution or any
alteration in or abandonment of any rights attaching to any Investment and the right to
requisition or join in a requisition to convene any meeting or to give notice of any
resolution or to circulate any statement.

| The Trustee shall forward to the investment Adviser in a timely manner all notices of

meetings and all reports and circulars received by the Trustee as the registered holder of
any Investment. -

The Investment Adviser shall keep record of significant / material decision in meeting in
relation to investee cornpanies, where Investment Adviser has actively participated.
Such record to be maintained for seven (7) years

DUTIES AND POWERS OF TRUSTEE

The Trustee shall comply with the provisions of the Rules and this Trust Deed. for any
act or matter to be done by it in the performance of its duties and such acts or matters
may also be performed on behalf of the Trustee by any officer or responsible official of
the Trustee or by any nominee or agent appointed by the Trustee with the written

approval of the Investment Adviser:
. "
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_Provided that the Trustee.shall be responsible for the acts and omissions of all'persons . -
to whom it may &R ofyifeyties, as if these .were its own acts and omissions - e
* and shall accourfAg AR Mess in value of the Depogjted Property where
such loss has pegr\pused by, nephgsdg X any reckless or willful act and/ or omission
of the Trusteg/ dany of }i‘gd pHCtOrs, | qominees or agents.
/ &/ e Yo s

18.2 The Trusteelshill /e e,?ff‘ : igd H vigilance In car;,yi?fg;out its duties.and
in protecting #1e intarests a9bide 8 ' ustee shall not be under any liability on
account of pRing ghstee in good faith in Accordance with or
in pursuanceydl an} : sdnefit Adviser provided:they are not in conflict
with the prov #s 07 Rufes. Whenever pursuagt to any provisions of
this Deed any cij R 7 .’i - 5&]';ecﬁ , Instruction or ﬂhp communication is to be
given by the Invedwgerl Mdulke! tpAfie Trustee, the Fristee may accept as sufficient
evidence thereof a dottrment™ gned or purporting to be signed on behalf of the
Investment Adviser by any persan whdse signature the Trustee is for the time beiﬁg
authorized in writing by the Investment Adviser to accept. )

18.3 The Trustee shall carry out the instructions of the Investment Adviser in all matters
including investment and disposition of the Deposited Property, if such instructions are
not in conflict with the provisions of this Trust Deed or the Rules or any applicable law
and regulations.

18.4 The Trustee shall, with the approval of the Investment Adviser, from time to time
appoint, remove or replace one_or more eustodian for performing the Custadian
Function at one or more locations, on terms and conditions to be agreed between the
Custodian and the Trustee and apgproved by the Investment Adviser. = A

18,5 The Trustee shall make available or ensure that there is made available to the
Investment Adviser such information as the Investment Adviser may reasonably require
from time to time in respect of the Deposited Property and all other matters relating to
the Scheme. T

|
||

&ml&ﬁ The Trustee shall report on all matters previded in the Rules including issue to the
S ;") Holders a report on all the matters in which it is required to issue a report under this
Deed and the Rules to the Holders including a report to be included in the annual
.ta; report whether in its opinion, the Investment Adviser has in all material respects
it #  managed the Deposited Property in accordance with the provisions of the Rules and the
B Trust Deed and if the Investment Adviser has not done so, the respect in which it has

2% notdone so and the steps the Trustee has taken in respect thereof.

= 187 The Trustee shall, if requested by the Investment Adviser, institute or defend any suit,
proceeding, arbitration or inquiry or any corporate or shareholders’ action in respect of
the Deposited Property or any part thereof, with full powers to sign, swear, verify and
submit pleading and affidavits, to file documents, to give evidence, to appoint and
remove counsel and to do all incidental acts, things and deeds through he Trustee’s
authorized directors and officers. All costs, charges and expenses (including reasonable,
legal fees) incurred in instituting or defending any such action shall be on account of
the Deposited Property and the Trustee shall (out of the Deposited Property) be
indemnified against all such costs, charges and expenses: Provided that no such
indemnity shall be available in respect of any successful action taken against the Trustee
for negligence or breach of fiduciary duties in connection with its duties as the Trustee
under this Deed or the Rules. The Trustee and the Investment Adviser shalk not be liable
in respect of any losses, claims, damages or other liabilities whatsoever suffered or
incurred by the Trust arising from or consequent to any such suit, proceeding,
arbitration or inquiry or corporate or shareholders’ action or otherwise howsoever and
(save as herein otherwise provided), all such losses, claims, damages and other
liabilities shall be borne by the Trust.

18.8 Neither the Trustee or the Custodian {if Trustee has appointed another person as
Custodian) nor the Investment Adviser or any of their Connected Person shall sell or
purchase or deal in the sale of any investment or enter into any other transaction with
the Trust (save in the capacity of an intermediary). /
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@ty hereunder. If fo; any .’
ofgefprovisions of this Deed
aNd“it shall not Incur any
ineor suffered or omitted

reason it becomes impossib|ef
the Trustee shall not be under§
liability by reason of any errar §
to be done in good faith hereunc
N
Al Notwithstanding removal / resignation d&Irystee the
. the benefit of this clause. The Trustee shali promptly forward to he: Investment Adviser
any notices, reports or other, documents issued by the issuers of securities, recipients of |,
any of the Trust funds (as deposits, refunds, distribution of dividends, Income, profits,
repayment of capital or for any other reason), any depository, an intermediary ‘or agent
in any transaction or from any court, govemment, regulator, stock or other exchange or
any other party having any connection with the. transaction. The Trustee shall promptly
act on any instruction of the Investment Adviser in all such matters relating to recovery

of the Deposited Property.

11 The Trustee shall promptly provide proxies or other forms of powers of attorney to the
order of the Investment Adviser with regard to any voting right.t_s_gtt_aching._,t,q,any

Investment,

12 Any transaction” between the Trustee and the Investment Adviser or any of the
Connected Person(s) as principal, shall only be made, if permissible under the Rules,

.

provision of the Trust Deed and the cash
th_e name of, or to the order of, the Trustee;

The Trustee shall be liable for any act or omission of any agent with whom any
Investments are deposited as if they were the act or omission of any nominee in relation
to any investment forming part of the property of the closed-end scheme.

b The Trustee shall ensure that the séle, purchase, issue, and transfer of certificates
¢ affected by the PICIC Growth Fund are carried out in accordance with the provisions of
* the Trust Deed and the Rules.

§ The Trustee shall carry out the instructions of the Investment Adviser in respect of

JInvestments unless they are in conflict with the provisions of this Trust Deed or the
Rules or relevant law for the time being in force.

| The Trustee shall ensure that the investment limits set out in the Rules and this Trust
Deed and the conditions under which the PICIC Growth Fund has been authorized are

complied with by the Investment Adviser.

CERTIFICATES

All'the Certificates represent an undivided share in the Deposited Property and rank pari
Passu as to their rights in the Net Assets, earnings, and the receipt of the Dividends.
Each Halder has a beneficial interest in the Trust proportionate to the face value of the

Certificates held by such Holder,

All the Certificates shall rank pari passu inter se and shall have such rights as are set out
in this Deed and the Rules. The liability of the Holders shall be limited to the unpaid

amount (if any) on the Certificates.

By a deed supplemental to this deed the Investment Adviser may at any time with the
approval of the Trustee on giving not less than twenty-one days previous notice in
Wiling to each Holder subdivide or consolidate the whole or any part of the face value
of the Certificate(s) and the Holder shall be bound accordingly. The Investment Adviser
shall require in such notice that each Holder to whom Certificates have been issued,
who shall be bound accordingly) deliver up his Certificates for endorsement q.‘f,_
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. 225  Any change of name or address of any Holder shalj forthwith be notified in writing to - - evi
~ the Transfer Agent, and sych application for change shall be forwarded to Transfer the
. Agent, who on beipg.sey Hed therewith and on compliance with stch formalities
o135k M namé the surrender of any Ceificate previously - n pal
b h MeINof the fee) shall ajter the Regier or cause it to an
LN change of name shall issue a'new Certificata i:ss
W ch i 8
§%han four joint Holders for a Certificate, In () Inf
giders the survivor or survivors shall be the s
s having any title to or interest in the S av)  fun
L g
: Holder or as one of jnint Holders, -tc:z
! 22.8 The Register. may be closgd in consultation with the Trustee for such period as the Isst
Investment Adviser may from time to time determine and after giving at least seven (7) Before /
days notlce to Holders, provided that It s not closed for more than forty-five days in any Company
calendar year. of afee
- revisions
22.9 The Holder shall be the only person to be recognized by the Trustee and the Inyestment sufﬁcient.
Adviser as having any right, title or interest in or to such Certificates ahd the Trustee and payable i
the Investment Adviser may recognijze the.Holder as the absolute owner thereof ‘and
shall net be bound by any notice to the contrary and shall not be bound to take naotice o
of or to see to the execution of any trust except where required by any court of I AUDIT

competent Jurisdiction. However, the Investment Adviser may authorize the Transfer .
Agent to record a pledge on any or all Certificates held by a Holder In favor of 3 third ! . The Invi
party at the request of such Haolder or joint Holders as the case may be in accordance ' ¢ s

with clause 21 of this Deed._ [ l ! ‘;:g:‘;:?:
22.10 The executors or administrators or succession Certificate Holder of deceased Holder | . l 9 first
(not being one of severa) joint Holders) shall be the only persons recognized by the - N 42 The o
Trustee and the Investment Adviser as having title to the Certificates represented ” : Accou
thereby ! - 3 The per:
B x . N . i ‘B ¢ I Ordinan
1 Any person becoming entitled to 3 Certificate in consequence of the death or s
bankruptcy of any sole Holder or of the survivor of Joint Holders may subject to as i Apboim
hereinafter provided upon Producing such evidence as to his title as the Trustee shall ; Blel appoint
“think sufficient either be registered himself as Holder of such Certificate upon giving the ' J
Investment Adviser / Trustee / such notice in writing of his desire or transfer such : The Au
Certificate to some other person. All the limitations, restrictions and provisions of this : §  whethe
Deed relating to transfer shall be applicable to any such notice or transfer as if the death : or else
or bankruptcy had not occurred 2nd such notice or transfer was a transfer executed by ' Custoc
the Holder. H ! explan
22.12 The Trustee shall retain any moneys payable in respect of any Certificate of which any AN 246 TheA
person Is under the provisions as to the transmission of the Certificates herein before I accou!
contained entitled to be registered as the Holder of which any person under those 1 CIy (X
provisions is entitled to transfer, until such person shall be registered as the Holder of ks ' EXEE]
such Certificate or shall duly transfer the same, ; bi o
1 d i Ba7 Thec
23.  REPLACEMENT OF CERTIFICATES . it
{
23.1  Subject to the provisions of this Deed and in particular to the limitations of the ! 25  ARBI'
denominations of Certificates as may be fixed by the Investment Adviser and subject to :
any regulations from time to time made by the Trustee with the approval of the | : 25.1 Inth
Investment Adviser every Holder shall be entitled to exchange upon surrender of the 03 Inve:
existing Certificate any or all of his Certificates for one or more Certificates of such 1% respt
denomlnations as the Holder may require representing the same aggregate face value of s inter
the Certificates. G - supf
) by t
23.2  in case any Certificate shall be lost, stolen, mutilated, defaced or destroyed, the Transfer g f app!
Agent with the approval of the Investment Advisor may issue to the person entitled new : the
5

Certificate in lieu thereof. No such new Centificate s

[T § I toastintie s Inqvigse

hall be fssued unless the applicany{ -
& > ‘
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Haasll,

returned the mutilated or defaced Certificate ’ﬁ;}m’sm \ ansfer Agent-
evidence satisfactofy to the Investment Adv%{é?gthé'lpss, the' 53 uction of
the original Certificate; . ) Y/ © € X '

paid all expenses incurred in connectiog
any notice to be Issued in-the newspapd

lost Certificate to be notified to the | nsfer .
Agent; <. L f o
in the case of joint Holders, obtained the ‘ wE ] /.,1 Hers.for "‘.
issuance of such new Certificates; and = N . o F
s NSA av®
e -Trusice may’

furnished such indemnity as the lnvestment AdVizér—as
either the Investment Adviser nor the Trustee nor the. Distribution

nt shall incur-any -iability for any action that they may
f this sub-clause. '

_require. N
Company/Transfer Age

; take in good faith under the provisions 0
Before Issuing of any Certificate under the provisions of this sub-clause the Distribution
Company/Transfer Agent may require from the applicant for the Certificate the payment
Five Rupees) for each Certificate, subject to

of a'fee of Rs. [25/- (Rupees Twenty
misions of fee from time to time by the Investment Adviser together with, a sum
iclent in the opinion of the investment Adviser to cover any Duties and Charges

able in connection with the issue of such Certificate.

—

AUDIT

ms of the Rules an Auditor who shall be
t Adviser and the Trustee, The Investment

The Investment Adviser shall appoint in te
d appoint another Auditor in its place.

independent of the auditor of the Investmen
Adviser may at any time remove the Auditor an

The first joint Auditors shall be Ms. M. Yousuf Adil Saleem & Co.- Chartered
countants & Ms. Taseer Hadi Kahlld & Co-- Chartered Accountants

The persons not qualified to be the auditor of a public company under the Companies
'Brdinance will not be qualified to be the Auditor.

e Auditor shall be deemed to be the

rship firm to be th
the firm for the time being.

Appointment of a partne
who are partners in

|appointment of all persons
ave access to the books, papers, accounts and vouchers of the Trust,
fiice of the Investment Adviser, Trustee, Custodian, Transfer Agent,
e entitled to require from the Investment Adviser, Trustee,
directors, officers and agents such information and

for the performance of audit.

The Auditors shall h
whether kept at the 0
or elsewhere and shall b
' Custodian, Transfer Agent, and their
explanations as considered necessary

. ot e

olders on the account and books of

accounts of the Trust and the balance sheet and income and expenditure account and
on every other documents forming part of the balance sheet and income and
expenditure account, including notes, statement of schedule appended hereto. '

he Auditors report shall be as required in th

" The Auditor shall prepare a written report to the H

'~ The contents of t e Rules.

ARBITRATION
his Trust Deed or the Rules between the -

rustee on the other par, including as to the
as well as those relating to the
his Trust Deed (including any

sputes arising out of t
the one part and the T
f the Parties hereto,

| In the event of any di
Investment Adviser on
respective rights and obligations o

interpretation of the terms and the conditions of t
trust deed) relating 10 the Trust, the same shall be referred to arbitration

supplementary

by two arbitrators, one to be appointed by the Investment Adviser and the other to be
appointed py the Trustee. In the event of lack of cansensus between the two asbitrators,
the matter shall be referred to an umpire, td be selected by the two arbitrators
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.commencement of the reference. The unanimous decision of bot the arbitrators or the

decision of the yefin 25 JhEegse maybe; shall be final and binding upon both the
parties. The 3 ; pipies shali be selected from amdngst, senior partners

t
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of renowned fix g 2€epuNants, of senior partners or reriowned law firms; -
or senior/binks Bt N, jen or senior executives. The venude of the
arbitratiof Shal) be Kdrae hitgatidh shall be conducted in accordance with the

The Trusta ReNOYestmsht A vﬁr aind every director or officer of the Trustee and
T R i ay. engaged in the business of the Trust and all

N3y e Trustee or. the Investment Adviser in connection
Rl shall observe strict confidentiality in respect of all

transactions of the Trust, jts Holders and all matters relating thereto and shall not
disclose an information or document which may come to his knowledge or possession
in the discharge of his duties except when required to do so in the ordinary course of

performance of his duties or by law.

NOTICES

@  Any notlce required to be served upon the Holder shall be deemed to have

been duly given if sent by post to or left at his address as appearing in the.

Register, Any natice so served by post shall be deemed to have been served on
the day following that on which the letter containing the same is pested, and in
providing such service it shall be sufficient to prove that such letter was properly
addressed, stamped and-posted.

(b) The Trustee or the-lnvestm!ent Adviser shall advertise any such notice in two
national dailies (one each'in English and Urdu language) having nationwide
circulation as provided in this Deed.

© Service of a notice or document on any one of several joint Holders shall be

deemed effective service on the other joint Holders. o0 i) -

(d) Any nctice or document sent by post to or left at the registered address of a Holder

- shall notwithstanding that such Holder be then dead or bankrupt and whether or

"nbt the Trustee or the Investment Adviser have notice of his death or bankruptcy

be deemed to have been duly served and such service shall be deemed a

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

A copy of this Deed and of any such supplemental deed shall be made available for
inspection at the respective Head Offices of the Trustee and of the Investment Adviser at
all times during usual business hours and shall be supplied by the investment Adviser to
any person on application at a charge of fifty (50) Rupees per copy or at such rate as
determined from time to time by the Investment Adviser. ( N

Al s




4o

é‘; -

i i ',,'.::N .
LAkt : 3 - , ; :b\s ;J? “9"
; NWITNESS WHEREOF THIS DEED has been executed on the day and yﬁ’a/kﬁr' X
jovVe Wﬁﬁen. : i i ERE AT 3

. . _ & e
| Lt tasrasion £y e ... .. &
| | | SoheBegivirar T, Liv, 203
| ’ : ngfs F i

~
*

fiame: Muhammad Salim Gadit .. . o
. -~ ve

: Slanature M Q o ol
E: 1 Y. R R - St

“ JRNIC # 42000-0380769-3 gt :

o P s =
P .o o B i g .‘"-' )
RS

. r ] i

' The Comion 844l of CENT RAL DEPOSITORY COMPANY OF PAKISTAN:-. . -
LMITED (the Trustes) was hersunto affixed in the presence of :=° o

8oal S Y

« g 2 - s -

. fiame: Mohammad Hanff-Jakhiuta. B

\T

W B P@uﬁ—?’h"”f E’ubl—i—nw/ : fans 41” '4%0'“ /IJ"’ L d

2 Ple)c }/b Prer, Wt A2 g
Nic & iy d_ NIC - v 4 '
5;.% 0872979 -> 443 60p _ o L{;,_~\

i w
S
] R,
Eaa . ey, .
€& 3:5/3
| L e, («;&i-’ éh—cng,‘,\'

AT S




-
sen} rlo............—.

Presented at the Offios of fhy
8uh-Ranin.. . T. iy, 1-8 Karaoh),

dotweenqtha ho of.2- and ﬁ,r; m/p, wh-
oa fhc-zqa-ng:-Q-pg4;200...~

' - :i‘;m ;o ;;;- j‘B
W A MAED Al

REGEIVED papg 4o 5 ows;, KO-
&t ogla‘tration Feo - / Rs _36 S
\ Opying Reg ? agdd) Rg T
"&ndonemant Pea R o\
Ostage Ghsrgs;

R.G—-—-.
Poral Rt Faor—

s &
Lotz

Son i M,“l" wa\na :hl_,u: L/

: /o-/D/o...m-Mb.‘B_Nl\ﬁﬂ!‘B;Q‘;*E ,

- ecuting Party Occupatioq

--------- usn-».-,-hog'm-um».muq

Copy of the

q ' py of the Mar
arachi admitg €Xecution of thjg deed, &> 000. 03807¢9, A, e

the capachty as shaiyy 11 tha Jang

%‘r-/Mrﬂ.ﬂ;ﬂsg_,,..,_ e N °‘M‘u‘~3 !“!& ; e ':
: g/o_'/wyu-_/])/o oLy !GAJ ou, "

N .-.m-u-—--—--o—»—-mm-nmm&%m—nmm Y 4
I3 ": p 7 Tk,
= ;-1 . . . s f~
: ];’,xecutmg Pargy Occupatron .......... ........'."“"‘......-..-.'........_...J 7 i ¢
L

{

FELEES ¥oe

Da‘g.n 26 “)“26

' Musli ts, Age.......".!.‘!:.-:......Years.. ":'-'-u-....,‘ " '__" !

-
arachi admitg execution of thig deed, &4 01— 23279 04.9 i, 3
» A :;.G;F\‘.IL‘""," s -‘!':‘\‘;?}1 PR Ak"ii.!
J S s
=

e e

ho ' L
v I :
5 90 MALL s l’?

i
. t
- ”g

B IF 7 G
e He)
“,,\"/ TIF




Copy of the Management Rights T

.
]

.
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s 7 3 Authorization of the Commission for PICIC Growth Fund (Conditick
5- Annexure “F”
e Copy of the SECP !etter no. SEC/NBFC-DD-1/552/2004 dated June 24; 2004
3 q 3
L Annexure “G ”
A (opy of the Management Rights Transfer Agreement between PICIC and PICIC AMC
dated June 26, 2004 g
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Annexure “B”

Annexure “C 7
“No Objection” from SECP for the Reorganization Plan

-

-

Annexure "D"

[
b

oot

teg No. L.
fugb Regns’rm-l
Clifton 7-.

a
ey

/

o Keapp

- = ey

L

T
1} * P

o mrm——,

0

i




Gyt ®a q et

Y .J'.\

42000-0:}3{1 0%

—— r——) e

?I&%"

MUOVOT .

s wit! JL’rd Maver S,

va N(" .la’b;. et 'L’ J(‘ '/

Iugray

e ot

/,H

W&

sudleut M r

(LR FLR AR,

o (1)

ke

42201-1275204- A

. 14
LShe nosouong ! L"

nagmmnm Jq,)lo
Su.&-Regm’mr . By,
u.,.a_- P ‘...unu:vz.u...:w““

Pk k)

-,.n."\. iE

ulr‘rl:_ l:_M)G
5/‘(6" \Z:U'J’
42201:2279204-9
[kt
k-'».‘.‘." _‘IJ' s
g'l). T

[FUR SOy l\.'/l“&'.'

1400611962 s o e CEE

J. .

Jrta e,

———t -




AL

cu . AG@NO-
bb Registruv-“

I \ - T s i .-uf",h:
AGEMENT COMPANY LTD. #C\\”OF

MINUTES OF THE 1°<XMEETING OF THE BOARD OF
DIRECTORS HELD AT KARACHI, ON SATURDAY,
THE 057 JUNE, 2004 AT 10:00 A.M. RV aton gy 5o 77

Regisirgy e
Bfipointment of Chief Executive Officer Xurg b”' +2
¢ Board considered agenda item Ndg,3 en‘the daptioned subject and on proposal [ =
. Muhammad Latif which was secondeti-by Mr. Muhammad Ali Khoja the Befi
ffanimously appointed Mr. M. Salimg_mizit as Chief Executive O£ﬁ 5
fehmpany. The following resolution was passed: g
byl

Y
i

e,

IRESOLVED:
: That in terms of Article 97 of the Articles of Asspciation of ti
Mr. M. Salim Gadit, be and is hereby appointed as Chi
Officer of the Company and shall hold office untilthe election Qi
in the first annual general meeting as per Section 198(3) of the\Coud
Ordinance 1984.

-

v v
1 & A
4 o s
. s o
Y A - 1

J [J
Further in terms of Article 98 of; the Aticles of Assaciation M 'r_,_-
Company and Section 200(1) of .ijg‘;&;gﬁpanies Ordinance 1984 the Boal®
of Directors constituted 2 Remuneration Committee for determining and
recommendation of remuneration and terms of employment of the Chief
Executive Officer for approval of the Board. The Remuneration

Committee shall comprise of:
-~

P S e el B
Lo sy

1. Mr. Muhammad Latif
2% Mr. A.K.M Sayeed
3 Syed Nasim Raza

That in terms of Article 74 of the Articles of Association of the Company
Mr. M. Salim Gadit be conferred with necessary P ower of Attorney for ,
managing company operations efficiently. !

T W S

All the Directors felicitated Mr. M. Salim Gadit who thanked the Board for the
confidence and trust reposed upon him.
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GENERAL POWER OF ATTORNEY

PICIC ASSET MANAGEMENT COMPANY LIMITED .... PRINCIPAL

MR. MUHAMMAD SALIM GADIT .~ . ATTORNEY

KNOW ALIL MEN BY THESE PRESENTS that we, PICIC
ASSET MANAGEMENT COMPANY LIMITED, a1 Company ; H

ineorpornted under the .Compunies Ordinnuce, 1984, having our

Registered Office at State Life Bullding No.I, [,I. Chundrigar Road, ‘2
Karachl (Pnkistan) do hereby nominate, constitute, ardain and ;'
appoint MR, MUHAMMAD SALIM GADIT, Chie!‘ Executive Officer,
PICIC Asset Management Company Limited, Karachl to be our true ;
and Jawlul Attorney for and in the name and on behalf of us to 1 [
conduct our business and mannge vur affairs at Kurachl and at any : : I
other place or places nnd In pnltlculur to do gml execute the following .
acts and deeds, that is (o say: - ' ‘-_;
SADRUDDIN M5! kké mH wait! |
suw sura;‘:x'l’uzr Co. L“&ULMMAN 3“"“", el & v Ltk }
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every person,

Tu'demnnd, recover, recelve from afl and

and discharge for 23, dues, goods,

do_c‘uments, effects o SN hg’en ; er dune, ov ng or

payable to or recoy

L.

i 2. To commence and

M .
Lappear in/eguyts and defend alj

@ /{\% any transuactions,

0 ur appeal against apAx a0
'jddgement or order in any such suit, sction or proceeding.

suits, actions and p

concerned and to consent
S
= N
¥
’ 3 ’ O;\I\R .
o To settle, compromise and arrange or to submit to arrvange or to ""/?"\PUE\"
submit to arbitration or valuation all accounts and disputes -
arising out of any of the transactions herein mentioned or

wherein we shall be iy iy way interested or concerned.

Jo take proceedings in insvlvency and winding up of companies
d other process agnlnst the estates or persons or debtors for

ydebt,demand o relaimdue toor clalmedb yusand totake

11 steps and do all things requisite for recovering and making
¢

» good any such debt, demand or claim against #1y person or

company,

8. ‘To sign, execute amd have registered and deliver all deeds,
documents, ngreemeunts, contracts, receipts, acknowledgements
and letters necessary and proper for effectively doing or causing
to be done any or all of the ncts and things which the At!urn'ey is
by these presents empowered to do and or which are necessary

or expedient in the ordinary course of our business.

6. Totakeandhold ass ecurity o + o therwiseand toselln cgotinte,
transfer and realise bills of Inding, doclg_ w‘nrrn-'fus, delivery
orders, pollcles of Insurance, title deeds, ml;rlgages, bills of sule,
certificates of stock and shares, debentures and nll‘kinds of
mercantile Instruments and symbols of possession of ur title to

f)rnpt:rty of any kind,

P Canidd . DI
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To buy, sell transfer and dispose of from time to time shares
3

stocks, debentures, securii}es, certificates nn;llor ub.ligntiuns

whether of n privatedimited company, public limite

receipts, contracts, deeds documents and writl &
such other acts as may l)ee'nccesw_ry or, expedxen 45‘1

[fecting the said 53 3 &
effecting the said purposé; s.'lul;%mtpnnsfer os "\k

To. accept the transfer of any shares, stocks, certificates,
debentures, debentures stock annuities, }nmds, obligations ar
other securities provided that they be not such as to entail upon
the holder thereof any legal linbility to malce further paymen

or contributions in.respect of the same.

Generally to exercise all rights and privileges and perfurm all
duties swhich now or herealter may apperiain to us In relation to
any of our investments or as otherwise interested or concerned

in nny Company or Corporation,

To vote at meetingg of any Cumpany or Compantes or otherwise
‘to nct nus our A ttorney or proxy In respect of any stocks, s hares
or oiher investment pow held or which may hereafter be

acquired by us {heveln.

To carry into effect, perform, secuve und enforce the fullilments
of all agreements, contracts, and engagements ‘entered into by or

between us and any other person, firm, company or corporation,

Tn borrsw money only in cmergencies for short terms to

replenish our cash position.

To Incur all miscellancous, administrative, legal or other
expenditure tn the ordinary coursg’ ol day to dny business that

the Attorney may consider necessary nnd expedfent.
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Qf them to open and operate in

For the Purpose g

our name {n

Y With others any bnuking
Account ..y J .

inditution Government or
otherwise,

A _ ; discount, .negotlnte
cheques, hif=g Y ' d interest

and interest

To grant to qurhg

s, honuses, Bratuities, othep
7 be approy
amenities to Improve t heiy ¢ onditing
to incrensing thelr erficieucy und secur

them by creating heulthy working condj

beneﬂl.f:'s: and Ffacilities
baste

ed by us ang provide

Vo[ living with

a view

Ing better services ont of
tions.

16. To comply  with (u) the requirement of any

. ; NERD Pz,
opiniun it shall, in (he Interest of ns, be necessary and expedj Vom0t
. o5 d
to comply wlth,jmd (b) an ur resolutions ang direc, «§ &, -J!;,’ |
relating ty Mmanagement and operation of the Company. f: ST

7.  To enter

3 \7 ~

'4'}’“.?{%‘/0?
¢is and rescing, vnrw}'\/
all such contracts ang execute, enforce and have

into all negotintions and contra
and amend

registered deeds and documents relnting to an

Y property and do
all such ;u:ts,

and on behalr of the

deeds and things In the name

#~4“

Company

3

as he may consider expedient for

or 'in-relntfon to any
of the mattey

aforesnid or otherwise in the ordin

ary course of

our husiness.

18. l'o appoint from time to time any person,

lirm or company in or
ontside Pakistan

asthe Attorney may think i1,
or substitutes to do,

ts hissubstitute
execule and perform all o any such matters
and things as aloresnid and a¢

Pleasure to remove such

substitute or substitutes and tg appoint another ot others jn his

or their place, :

19, To make, do all ncts, deeds and things as he may deem Decessary

for performing all or any other powers her

eln conferred on lein.




AND lor more effect

[

ns tothe true meanlin 61

application of the Pow fﬁ;
LS

the powers hereby aran é

revoke auy p owers or a uthow

R ¥ -

Attorney or to any other person or persons or be deemed to be

limited to such transactions and mutters as n'r_e lerein expressly

mentioned but the same nrc-.inteu(lq‘dﬁ.to extend and shall in «ll
: 7

cases extend to any matters-or trnnsg‘lé'g,i,bns,not hercin precisely

mentioned or defined 'W}lléh in th"e*’i:g-u‘nsgi of our general

business as aforesald may hy the'Att(‘)rn'Ey tpi.eleemed to be

requisite or expedient to be done or performed, provided

always that in the event of the attorney censing to be in our

employment as Chlel Exccutive he shnll Ipso facto cense to bhe

the Attorney for us and the powers lhereby conferred on him

shall be revoked. -

[11.  We hereby ratify andvconfirm and agree to ratify and confirm

all that thc_Attu'rne-y or any sabstitute or substitutes or agent or

agents of the sald Attorney appointed by him under the power in

thdt belhalf hereln before contained shall lawfully do or purport

to do under or by virtue of these presents.

IN WITNESS WHEREOF, we, PICIC Asset Munagement

Company Limited set our hand and seal on the __0_5:“{dny of
TULy | 2004. '

0 vm daben s abat s S 4 1 earhe At s et 3T L Ty
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The Common Seal of
PICIC ASSET MANAGEMENT COMPANY LIMITED
has heveunto been affixed, In pursuance of
a resolution of the Board ol Directors passed

th f:
on 03 .hr\n‘i,\zoml, ln the presence o W
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therean angd that the
nd are hereby authorized to
mpany on the said GPOA for the said purpose and to sign
ant to Ailicle 142 of the Articles of the Company, and to

= H.
i-Kamran Qazi
¥ Company Secretary

TRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

0TH FLOOR, KARACH)| STOCK EXCHANGE BUILDING, STOCK EXCHANGE ROAD, KARACHL- 74000 PAKISTAN.
PHONE : (92-21} 111-111-500 FAX: (32.21) 242-6271
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ToR{ COMPANY OF PAKISTAN LIMITED
IN FAVOUR OF
MOHAMMAD HANIF JAKHURA

Dated: 31* day of December 2002
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i J ALL MEN BY THESE PRESENTS that CENTRAL DEPOSITORY CONIP\ANW

i STAN LIMITED, a company incorporated under the Companies Ordinance, 1984 and

g its registcred office at 8" Floor, Karachi Stock Exchange Building, Stock Exchange Road,
chi-74000 (hereinafier referred to as “"the Company") HEREBY NOMINATES
STITUTES and APPOINTS MR.MOHAMMAD HANIF JAKHURA son of Mr.Dawood

an Jakhura, the Chief Excculive of the Compiny, (hereinafler called "the Attornéy") as ils

t z'and Jawful agent and attomey to represent and act for the Company in all matlers relaling to
conduct and management of the business or businesses and affairs ol the Company and to do

d perform for and on behall of the Company and in the name of the Company and as the act
d deed of the Company or otherwisc as might be needful, everything which in the course of
¢h conduct and management might in the opinion of the Atlomey be necessary or expedient
d as fully and effectually 10 all intents and purposes as if every act done by the Allorney in
=xercise of the powers hereby conferred, was fully authorised by and was the act of the Company
d in particular (but withoul in any way limiting, lessening or abridging the ggperal'ity of the
wers aforesaid) to do and perform all or any of the matters, decdsT acts and things herein
ecificd including the power to delegate all or any of the said powers and authorities and appoint

y other person or persons lo act under or in place.of the Altemey with all or any of the powers

E—
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ot T Page 1 of 13
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‘;sx{b-attomeys at pleasure and to appoint another or others or not as to the Attorney should
defh\fit and particularly to exercise within the limits of authority lawfully delegated to him by

¥ 8:1d of Directors of the Company, all or any of the following powers, that is to say:

: To exercise the power of the Company under the Central Deposilories Act, 1997 and the
} Santral Depository Company of Pakistan Regulations, and all agreements, contracls and other
. ; ments entered into by the Company with any issuers, participants, account holders, investor
i _,a' nt hoiders, DVP Account Holders, eligible pledgees and other persons dealing with the

B @ mpany, as a central depository, including any stock exchanges and members of stock
N,

* exchange, National Clearing Company of Pakistan 1.imited and its clearing members, and related

settling banks, to the extent requircd.

2. To hire, engage and appoint all such officers, clerks, agents and employees as o the

es of the affairs,

s of the Company whether for permanent, temporary or

Attorney shall, from time to time, appear neccssary or expedient for the purpos

business or businesses and opcration

special services, and upon such terms as to the Attomey shall seem fit, and from time to time, at

the discretion of the Atltorney to promote, transler, suspend or discharge any or all such officers,

clerks, agents and employees whether engaged by the Attomey or by the Company or by others

U,\[“'Ly (s 7"( e




T~ Eacand

L fhe: 'ompany's behal( and also to engage cxperts, consultants and contractors on such terms

Ay -
i d§cﬁ'lions as may, by the Attomey, be deemed fit, and to terminate their appointments.

SAS)

o enter into and execute any arrangcments, agrcements, congd'c’:ts, deeds, mandates,
3 Wi wsion ay Ne. s
fiarantecs, indemnities, counter-guarantees and other instruments and ddttthretreg febxiingrtp S y Folly
s, business or businesses and operations o the Company and tw alter, vary, modity. abrogate

A -.Aaxccl ay such arrangements, agrecimehls,  contracls, deeds, mandates, puaranlees,

§

p-lab . :
N smpmes. counter-guarantees and other insiruments and documents and to do everything on

o+l
th;tgmpany's behalf for the purpose of carrying out and giving cffcct to any such arrangements,
agreements, contracts, deeds, mandates, guarantecs, indemnities, counter-guarantees and other

instruments and documents either as originally entered into or as so altered, varied or modified.

)
hbe

4. To make and sign applications to Governiment, Federal, Provincial or City/local and semi-
k Government  departments, agencies and bodies or any other persons or companies or

% corporations or competent authorities and to appear and represent the Company before the same

& for the obtaining of all licences, certificates, pcrmissions, no-objections 3r consents required
- ol
! under any Act, Ordinance, Order, statulory instrument, by-law, administrative directive/ins-
E truction/order or contracts or agreements or arrangements or may otherwise be required in
L

connection with the operations and business or busincsses and any transactions of the Company

m\ﬁlu:"' (//\}[K"/r o2 : |
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5 m o enter into any amangemenis oy %& nis and conlr lQ,gp’l
-

ﬁpﬁ’ l Provincial or City/local departm zﬁ"o mJIu:u:m:S"us;|"1 %\Q;\L ¢i@entor companies 0\
7 A\

egistrar T. P17

Esions

to the same.

= -CLm the same any rights, entitlements, p trs aulhormcs |1r|/ clgés
s Qs \ T

yonncclion with the matters stated herein, to realise, recover, receive, and take payment

df&g oney or monices that shall or may become payable to the Company and upon receipt

- thermf to give and grant sufficient and effective receipts and discharges for the same.

& a——

e To settle any debts due to and any claims and demand by or against the Company and
to make and give receipts, releases and other discharges [or monies payable to the Company

and for claims and demands of the Company.

8. To draw and sign cheques and other orders for the payment of money on any banks or
bankers or any Government Treasury or any other Government establishment, department,

officer, any other persons, companies or corporalions upon whom, in_the usual course of

[

Paga 4 of 13
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_ expedient to draw and

S '
pmpany as a central _,= Y. ingay be nec\cgg:y
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éighff{cqucs or ordcrs for payment g @Sm.l{éy mgl-iﬂggz‘t&d |) ‘u\({\:
|

iy v
; ba‘nP:Fountgin respect of same. 1} Lt Gt

uthorisc signatories of

engaged in or may in future be engagSy]

depository, to open and operate bank accounts and to draw and sign cheques and other orders
; g
o

for the payment of moncy on an

y.banks or bankers or any Government Treasury or any other

g Ly 0 0 o .
Goyenment establishment, department, officer, any other persons, companics or corporations
1]

4o close such bank accounts and to designate and authorisc signatories of such bank

ass

10.  To invest the moneys and funds of the Company on temporary basis in the ptrchase of lic
any securities or by placing thc same on deposit with banks and financial institutions for a fixed ap
period as deemed appropriate by lhe Attomcy or in call accounts and to sell such seg\urities. pr
~ cc

11.  To exercise all rights of conversion or of exchange Br of funding or similar or analogous o}
rights vested in the Company in respect of any securities held by the Company from time to time w
C

and that whether such sccurities were acquired by the Company directly or by the Attomney on

o .:- . /-. .
ot L )‘6 i
i Page 5 of 13
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. e

sary expedicnl

gs whatever and of whatever nature which the Att

ar but without

the Company and in particul

le or which requires to be cxecuted by
crlakings to be cntered into

ity of the foregoing all bonds, deeds and und

P(eﬂxdx e to the generali
-by the Company as surety for any pers conveyances,
charges, leases, underleascs,

KE, SIGN AND EXECUTE all

firm or company and also all (ransfers,

of,

tenancy agreements, options,

assurances, assignments, mortgages,
releases and surrenders TO MA

licences, renewals of licences,

avits which may be

applications, declarations or submissions and (o cxecute and swear all affid

of effecting or completing any such transfer,

proper, requisite or nccessary for the purposes

vderlease, tenancy agreement,

conveyance, assurance, assignment, morlgaic, charge, lease, ur

lease or surrender and all supporting and ancillary forms,

licence, renewal of licence, re
and documents AND TO APPEAR be

or Sub-Registrar of Assurances or othcr o

jon or

option,
fore any Inspector General of Registratio

writings

fficer or authority having jurisdiction
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n lo present for registration, ack

documents and writings as may be made,

ister all sgch deeds, instruments,

cred or executed by the Company 0

entered into, signed, sealcd, dcfliv | r by the Attomey on behalf

rs and authoritics herein conlained or which the

y in the performance of the powe

of the Compan
quired to present for rcgistration a

Company has the right or is rc nd register in accordance with

ons of the Registration Act 1908 ar

any statulory modification or re-enactment thereol

ing in force TO PAY all proper fees

xecution of the powers an

rovisi
r regulation made thercunder and for the time be
charges which may be incurred in the performance and ¢

herein beforc contained. S \
Bpgrs: rciem wy Re o
Swa-xegistrar T. Bivy

s acquire any free-hold, lease- R A AT propert

s or cascments over or in respect ofa

z"-‘
¥ To purchase or by any olhcr mean

any estate or interest whatever and any rights, privilege
remises and any real or personal property or rights ther

perty and any buildings or p
r may enhance

pro
ich may be necessary for or

whatsocver wh may be conveniently used by ©

value of any other property belonging to the Company.

-
he sale and to sell, transfefr and dispose of any real or personal prof

g to the Company at such pri
k fit and proper and for that

15. To negatiate for t
ce and on such terms

or rights and interests therein belongin
purpose to!

ttomey in his Jiscretion shall thin

N L

conditions as the Al

nowledge and admit

flerms C
Fements

[ reason:
.
18] "Qns

D

Blease, or
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50 to exec

hy such r
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md release
lavour of ¢

feleases or)
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gcrms of and to sign, seal, exccute and deliver all such contract or contracts, agreement or

fements for sale or deeds of sale, conveyances or assurances or transfers with all necessary

i reasonable covenants therein on the part of tie Company and generally upon such terms and

ons as shall be deemed necessary or expedient for the protection and preservation of the

From time to time if and when the Attomey shall think fit or,
Y

£y

where authorised by the
5, to sign loan and other financing documents

% ]

, mark-up agreements, morabaha
s, lease agreements and other similar documents for raising loans and

finances for the

» and to morigage, charge, hypothecate, surrender, give up, demise or lease out any

‘ fly, immovable or movable. whalsoever, belonging to or held by the Company and transfer,

B lease or otherwise deal witly any mortgage, charge or securily whether upon immovable or

fovable property, o accepl any mortgage, charge, pledge or lien in favour of the Company and

w0 to execute and/or enforce any powers of sale or other rights, powers or remedies mcndemal to

By such mortgage, charge, pledge or lien as aforesaid or otherwise to release and obtain the

%

nces
B d releases in favour of the Company of propertics mortgaged or charged by the Company in

nef t thereof in such manner as the Allomcy may think proper and also (o obtain reconveya

tvour of creditors or others for whatsoever reason and lo sign any deeds or reconveyances and

eleases or redemption on behalf of the Company.

. Y
. e X [
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pof the Company and ‘from time to time to procure insurance coverage against, including

f restricted to, risk management of the business or all or any of the businesses and

gpns of the Company to such extent and in such manner and on such terms and conditions
Rsh insurance company or companies as the Attorney may think proper.

ﬂ;

SY% d vote and represent the Company at any meeting of the shareholders of any
f

;-

4
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¥ N ¥ or cogo ation, and to act as proxy or appoint a proxy on the Company's behalf upon " e

.
: fsharcy aplther securities held or owned by the Company, or in which the Company may have
- - gt 153
Hn(Eres

Byiew !

: ’d emj

fssistan

‘I'o use, exercise, and enforce, all powers, rights and remedies in respect of any lands, “ o

Bods, chattels, merchandise, stocks, funds, monies, shares, securities, real and personal eslate or b ttorne

or any account, matter or thing whatsoever, which the el

froperty of every kind whatsoever,
Hudgme

Eompany can or could use, exercise, or enforce.

N

for suc

-
820, To call for, settle, and adjust all accounts now pending or outstanding, or which may

bhereafter pend or exist between the Company and any other person or persons whomsoever or in

nd to pay or receive the balance

which the Company may be in any way concemed or interested a o tem

r\‘w”‘ﬁ/ o (Y

Page 9 of 13
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goresent the Company in all matters as a trustee and/or custodian and to act for the
Boglatraiion of NO——

#1 all respects in that capacily. Sub-Registrar T, Ptry kB
Karachly

b, To instilute, conduct, delend, compound, settle, withdraw or abandon any suits or legal
(’. .

edings, whether criminal or civil, by or against the Company or its officers or otherwise
i’

ceming its afTairs, in any Court or Tribunal or before any Government official; to file appeals,

fview and revision and other applications and petitions, and in connection therewith, to retain

d employ such Attomeys, Solicitors, Advocates, Notaries, Counsel or other professional aid or

Esistance as to the Attomey shall seem fit; and, for that purpose, to sign on the Company's behalf

fll such authorities and documents as may from time (o linte be needed or expedient, and as the

Attoney shall think fit and to sign and verify any pleadings, documents, decds or any applica~

tions and to affirm affidavits and also to compromise, refer to arbitration, abandon, submit to

judgment, appeal, review or revision or become non suited in any such action or proceeding and

S

for such purpose to appear before judges, magistrates or other officers wherever necessary.

j 23. To execute, sign, verify, attest, swear and affirm any pleadings, including plaint, written

statement, affidavit, rejoinder, application, Vakalatnama and any other documents which may be

(,\.\i\ft& 4 /f‘?(l/*
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' B cssary and proper and to prefer any appeal/revision and review in the High Court or Suprcme

Burt and to represent the Company before any tribunal, authority/officer for the aforesaid

fhrposes on the Company's behalf.

®4.  To sign and file all requisite retumns and other forms and statements required to be filed

H der the Income-tax and/or under any other tax laws (including rules made thereunder), to

QV"
p &'\gand procure assessments, to file appeals thereagainst, and to engage tax consultants, tax .

P

AL
‘S
_

W

-

1o itiontrs and other experts in that connection.

b |
_ i 7
S E &5. ""'I"b sign and file all retums, other forms and statements as may

Ll )

LR ]

; 3 ! nﬁtﬁépany under any labour or human resources related laws and rules made thercunder.
]

be required to be filed by

26.  To accept on the Company's behalf service of processes and any notices required to be

served on the Company and to acknowledge receipt thereof.

ntioned in conjunction with any

27.  To concur in doing any of the acts and things herein mel
. -

>

other persan or persons interested in the premises.

28. To do, perform, execute and transact all other acts, matters and things whatsoever, which

e & /)’?}@f




by

i}
"} Sub Registrar-!t
Cli¥on Town Maraaky

SN e s e e,
¥

1
|

f\ltorney may consider necessary or expedient in relalion to the premises and in the conduct

3 anagement of the affairs of the Company notwithstanding that no special power has been

ferred on the Attorey under this General Power of Allomey in respect thereof,

And it is hereby declared that the word "person” throughout these presents shall {unless

ontext shall require a coﬁlraxy construction) be deemed to include, and shall include any

f persons, and also any foreign government and any firm, corporation, company,

r body politic, municipal, commercial or any other kind whatsoever.

¥ COMPANY HEREBY RATIFIES AND AGREES 1o ratify and confirm all that the

o

or, any substitute(s) or sub- -attorney(s) shall lawfully do or cause to be done by virtue of

b\\kw%/ L~ NN 7

fe presents.
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f ‘WI-TNESS WHEREOF the Company has executed ‘this Pos‘/er of At(omey by causing ils

{ ommon Seal lo be hercunto affixed this 31" day of December 2002 by Mr, Mohammad Hanif
Jakhura and Mr Abdu! Hamid Dagia, the Chief Executive and Director respectively of the
Cornpany.whe have been authonsed t0 affix the Common Seal of the Company hereunto in terms

e Rekoluhon of the Board oi‘ Du'ectors of the Company dated December 23, 2002 and to sign

&

Specnmen Slgnature of the, Auomey
o e

= M{ o
Mohan:ﬁd fU.rJakhura

e 2

Mohamma%ﬂjm J gbdul Hanrid Dagia
Chief Execiftite = iregtor - . -
01 -87- 195456 N £02-95 Yo s 5

- _ WITNESS:

L WITNESS: |
-r'lNérﬂ:e": ‘ - Rasool‘Hboda ° 0 80 o - Name: _Waqar Ahmad Siddiqui
NIC #: _269-73-362804

NiC# _42101-1741252-1 7
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'.'\ ey
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e

Karachi admits execution of this deed So 8 P
1 e Capacity as shawn 1y gpe desd

Mustim Adults, Age7 ..Yearu......: oy

Lo lSa “ﬂo.‘.&\ 'flr._. Noww, .M’asmsxb«a?

¥arachi admits execution of .thig deed, a.u,.( 2
In toe copacity as shawy Ia ths dcgd Sbl ys -~ Lto{ I
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CENTRAL
DEPOST r
COMPANY

* BOARD RESOLUTION
1 =]
Resolved that (1) pursuant to the authori;::.ly
Central Depository Company of Pakijstan’pi¢

Articles of Association (“the Articles”), axGeheral Power of Attorney (“GPOA”
the draft laid before the Board, be granted to/in favour of
Jakhura In his capacity as the Chjef Executive of the Com
to (i) the restrictions under the Companies Ordinance, 1584, (i) the Articles; an
Matrix of company’s Human Resource Manual setting out the procedure for exercis
Company’s Financial and Administrative powers and authorities, (2) the said GPO:
executed by the affixation of the Common Seal of the

hief Executive and one other Director of the Com

granted to the Board of Dir
Ited (“the Company”) in Artic

_—

Specimen Signature of Attorney >
We...
Sogistration af
P Cub-Registrar T. By, iy
) Karachk,
Mo #anif Jakhura

en Signature of Chief Exécutijve
(Executioner)

Specimen Signature of Director
(Executioner)

l , 7 . ( N
/K)% /[{'L'ch_f
MWmay‘Ianff Jakhura Abdul Hamid Dagia

Certified true copy

I HEREBY CERTIFY THAT THE ABOVE RESQLUTION HAS BEEN DULY PASSED BY THE BOARD OF DIRECTORS IN
ITS 86™ MEETING HELD ON DECEMBER 23, 2002.

- TEA
a 4 i &
TP

Ahmer Qureshi
Company Secretary i mf{;"
-% Comp2 . PRSI |

ntmmor T3

o omanaanie
 smasr

EENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

a FL KARACHI STOCK EX HANGE BUILDING, STOCK EXCHANGE ROAD, KARACHI- 74000 PAKISTAN,
ESOR PHOCNE 1{92-2 lL.I,l 11-117-500 FAX: (92-21) 242-6271

f|.
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I Reqistrarlf

Town Kovﬂd

2, Pakistan Industrial Credit & Envestiyiiiy,

(
“Borporation Limiteq, la company” /
incorporated under the Companies Ordinance, 19
.-é??:‘avzﬁl

84, with its registered office Statd Ryfe
ilding No.1, LI, Chundrigar Road, Karachi (zhe “Fund Manager"); and 3

E
porate established pursuant (o the p

rivatisation Commission, a body cor rivati d_:l \ %
its principal office located at Islamabad Lﬁ‘ '

P
+ ' Comhnission Ordinance, 2000, having
.o “an‘xmlsslmx")

~

L 3

; : (ICP; the Fund Manager and the Corrunission shall together be referred to as the
js “Parfies” and individually as the “Party").
£/ : -’ .
- V% WHEREAS: ]
-
il pursubnt te the Inve

stment Corporation of Pakistan Ordinance,

Ordinance”), ICP has issued several closed end mutual funds including

1966 (the “ICP
the following:

Description Date of Issue Chapital of the Fund
Authorized | Paid-up
SEMF | 0770171980 | 840,000,000 [ 840,000,000

{the “ICP Mutual Funds")

2, in terms of the Prospectus of tle ICP Mutua! Funds and the Investment Corparation of ;
Pakistan General Regulations (ICP' General Regulations), ICP is auihorized o manage ) - >
the affairs of the ICP Mutual Funds;

in terms of Section 23(14)(H) of the ICP Ordinance, ICP is authorized to assign, transter
or enter into any contractual arrangement with any person or entily regarding rights and
obligations pertaining to management and trusteeship of the ICP Mutyal Funds:

4. ICP resolved to transfer the management rights of the ICP Mutua] Funds pursuant to
which: the Commission, on behalf of ICP initiated a process for the transfer of the
management rights of ICP Mutual Funds;

r

: fl
A




Sub Registror-t .

@liton Town K el ‘ 5 G Te
‘ 5/ the Fund Manager has submitted  hid for the IR R 2 0y oL e RN (P “Ind

4wt niueual Funds wlich has been aceepled by ICP and n Lettey of Acceptance Jated .
22/!);4_/2003 waa issued by the Comrtiasion in favinr of the Fund Mannger; and

Manager and the Fund Manager has agreed to acquire the management rights from ICP

G: ICP desires to transfer the management rights of the ICP_Mutunl Funds to the fund N N \-1 Y “Ind
on the terms and conditions contained herein. :

: “‘Pnr
NOW, TBEREFORE, in considerntion of the covenauls, re t\'Ho'x‘ ({r anHes and !
agreements contained herefn and Intending to he legally bo : s Por
follovs:- : ;
' i . . Article § i
| Interpretation !
| - ¥ |
1.1 Definitions ¢ ; “Tra
| ! '
| In this Agreement, except a3 otherwise expressly provid d
| . requires, capitalized terms shall have the meaning ascribed be
:' “Agreement” means this Agreement together w < 8s may be ! i “Tra
1 | amended, replaced, modified or supplemented from time m ’ :
time. i
’ “Tra
@ Applicable Law" neans, with respect to any Person, (1) oll applicable statutes, \ : i
g . regulations.-ordinances and codes of any governmental agency f Tea

or political subdivision having jurisdiction over such Person or ¢

its property or activities, and (ii) all other applicable r lﬁ""” at ’_O.- ,‘
regulations, binding interpretations,  permits, esl“ntflf T. :
approvals and orders of any commission, board o er “ﬂ‘:

legislative, exccutive, judicial or other governmental body ar ) i
officers hkaving the poswer to regulate such Person. !

has the meaning set forth in Section 2.1.
has the meaning set fofth in the preamble of this Agrecement,

means  all such approvals, . consents, authorizations,
notifications, concessions, acknowledgements, agreements,
licenses, permits, decisions or similer items required to be
obtaincd from any Governmental Authority for campletion of
the Transaction contemplated hereunder; pravided, however,
é that in no cvent shall the Consents include any concessions or
. exemptions from the Applicable Laws unless such concessions
I A or exemplions are expressly granted pursuant to the terms of
| . this Agreement.

“Custodian® means the Central Depositary Company of Pakistan who has
been appointed by the Fund Manager, with the prior approval
of the Securities and Exchauge Commission of Pakistan, to act

as custodinn for the purposes of ICP Mutual Funds. .
“Fund Manager" has the meaning set forth in the prcamf:le of this Agreement. )
ot = (
“Governmental Authority” means any court or govemmental or other regulative or
administrative agency, comrmission, body official or any stock
exchange authority having jurisdiction over the ICP Mutual 23
Funds or any of the respective assels of [CP Mutwal Funds, the
Transaction and the Fund Manager including but not limited to At Clc
the Securities and Exchange Commission of Pakistan.”
(a)
“1crn - has the meaning set forth in the preamble of this Agreement,
. (i)
“ICP Mutual Funds” has the meaning set forth in the recitals of this Agreement,

Al (o NN .
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: * “ICP Ordinance” has the meaning set firth in e s e g Aprecnient, ® e istrar ¥ T
| N, 8 astrare 1
. 5 i s‘-,* ] &
Indemnifled Costs means all claims, penaltics, longes, damagey, liabilitios, cogts va

J AERS, . own Ko
of expetises (including, withont limitation, reasonnblic Thinen d
attorneys fees and other dispute regolution costs),

~_§_ “Indemnified Peygyny” ieans any parly entitled 1o indervnification under Atlicle VI of
K S this Agreement.

“Partles” . hagthe meaning setdorth in the preamble of this Agreement,

“@ Person” Imeans any individual, partuership, joint venture, [irm,
turporation, - association, trust or other enterprise or any

government or political subdivision or any agency. department
or instrumc'rifgg:lity thereof,

“Transactlon” . means the n{;qqisi_ﬁon. by the means specified in Article [T of
this Ag:"qquéal by the Fund Manager of the management
rights oE\l’G Mutual Funds and the assumption of obligations

i in thig regafd. -
A5 ” &
“Transfer” = -- means to sell, convey, assign, transfer, deliver or atherwise

dispose of], whether voluntarily or by operation of law;

“Transfer Price" ' has the meaning set forth in Section 2.2 of this Agreement.

“Teansfer Taxes” means all transfer, recording, registration, stamp duty, capital
sales and similar taxes or fees imposed by law or any
Governmentul Authority in conucction with or utherwise due
and payable as a result of any actions necessary lo effect the
Transaction.

- ' Peglsirwilon @ Neo._..__._1 ... 5
"\,}‘;2 Reference

‘h_ sebReiitrgr ¥, Div, 1ol

L g *
)« .-‘- escriptive headings of the Articles and Sections of this Agreement are inserted for

\ ience of reference only and shall not effect the, interpretation of this Agreement.  All

4¢3 in this Agreement to an “Article” or “Section” refer to the corresponding Article, or

pf thist Agreement, '

Article IT
Transfer of Management

T-rans-._-fer of Management «

in exchange for the coneideration set forth in Section 2.2, and paid to the Comumission.

2.2 Consideration F

(a) The tolal consideration paid by the Fund Manager for the transfer of inanagement rights !
. of the ICP Mutual Funds was Rs. 786,786,000 (Rupees Seven Hundred Eighty Six . ¢
Million Seven Hundred Eighty Six Thousand) (the “Transfer Price™).

(b) ICP confirms and acknowledges that the Transfer Price was peid to the Commissiun prior
1o the signing of this Agreement. ]

13 Deliverles at Closing —
At Closing, ICP shall deliver or cause to be delivered to: -
{a) the Fund Mauager,

{i) one certified copy of the offering document/Pruspectus of each of the [CP Mulual Funds;

. A & 2

/
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Sub Fears

Clvern Town Ho 'G:L?

WY eyistius, peonissions and licenses obtained by [CP 1n connectivn with any of the 11
o Mutual Funds;
: e

- (ii} . all dpcuments pertaining to the listing of cach of the ICP Mutual Funds at each of the . 4.4
stock exchanges where tlie same are listed;

Applie

= The Fund Man
ual : all applicatior
Swaqrganization
the appropriat
The infonnatic
substantive an

(iv) the registers of certiﬁcqleﬂm]dcra maintained by ICP with regard to each ICP Mut
Fund pursusnt to Regulntion 30-A(9) read with Regulation 10 o Fer
Regulations, together with any pending transfer or transmission apyfle

v) "the books of accounts maintained by ICP with regard to each
with one certified copy of the annual accounts for each of th

42 Candi
(vi) instructions to the respective bankers for transfer of funds fy ;
accounts maintuin.cd by ICP with regard to any of the ICP N S5 (8]

[ ]
(vii} all agreements, contracts or other similar documents which %8

issuance or ret
Fund Manager

into with any Person in connection with any of the ICP Mutud

(b) the Custodian, all the shore certificates and other securities hel
ICP Mutual Funds together with verified transfer deeds for transferto i
securities, provided that in the case of shares and sccurities held if the Central Depusitory

System, ICP shall only be required to provide a confirmation of transfer from the Central . 5.1 ICP's
Depository Company of Pakistan Limited. ; H

g\ ; ICP represents
1

Artlcle 1T L (® ICP i

Covennnts of the Fund Manuger boin o ’~! . S5

LIQFY 34 (P o o .

3.1 iti a t of the 1CP Mutual Fund .8 W : () ICPis

Transitivnal Management of the Mutual Funds 8 Reglst’%&" fegald

Until the reorganization of the ICP Mutual Funds pursurnt to Section 3.2 or the expiry of a period
of six (6) moriths from the date hereof, whichever occurs carlier, the Fund Manager shal! manage
all the affairs of the ICP Mutual Funds in accordance with the provisions of the ICP Ordinance,
CP General Regulations and the Prospectus of each of the ICP Mutual Funds.

Reorganization of ICP Mutual Funds y

The Fund Manager, within a period of six (6) months from the date of execution of this
Agreement, shall reorganize (through merger, amalgamation, transfer, conversion or
otherwise) the corporate structure of the ICP Mutual Funds to comply with the
Investment Companies and Investment Adyvisers Rules, 1971 (as amended, modified,
replaced or testated from time to time) with the object of carrying on the business of
closed-end mutual fund in terms of th_e Secutities & Exchange Ordinance, 1969 and the
Investment Companies and Investment Advisers Rules, 1971 (as amended, moadified,

Kdfechl.

¢ /8]

=

'3 acceorc

enter i

v
Ve Jfid e

() The e

replaced or restated from time to time). y pursus

. = Agree

()] The Fund Manager shall obtain all necessary permissions and licenses for the delive
reorganization of the ICP Mutual Funds within the time specified in clause (a) ahove, by or

which period may be extended by the Securities and Exchange Commission of Pakistan subje¢

at its sole discretion. : which

(c) ICP and the Commission shall Facilitate the Fund Manager, and provide support for the : 52 Valld
reorganisation of the corporate structure of the ICP Mutua! Funds as contemplated under r ——

(a) and (b), above.

33 Application of Investment Comnpanies and Investment Advisors Rules, 1971

The represent
material respe

Notwithstanding the Fund Manager’s failure or inability, for any reason whatsocyer, to regf'ganize ; 5.3 Fund
the ICP Mutual Funds as provided in Section 3.2 within the period specified therein (including ! aM
any extension thereol), to the extent legally permissible, the ICP Mutual Funds shall upon expiry The Fund Mus
of such period commence to be govemed by the [nvestment Companies and Investinent Advisors The T
Rules, 1971(as amended, modified, replaced or restated from time to time) and the Fund Manager (@) Mm
shall be liable to be procceded against in respect of any violation of the Investment Companies 'I‘r?ux::-
and Investment Advisors Rules, 1971 (as amended, modified, replaced ar restated from time to

+y

time).

e -
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Artlcle IV Chifton

Consents
41 Applieations by'the Fund Manager for ¢
The
all

onsents

Fund Manager hereby confirms
applications (whether initial o

_ ‘shall diligently pursue all such applications,
The information supplied in the icati 3

sthstontive and procedural requirements of the Appliéx'ablc Laws.
] st ; o
™G

42 Conditions to: Conmsents " . " “: j
‘Any Governmenta] A&th‘ority may attach such "non-discriminutory" lerms and conditions (o the

fisuance or renewal of any of the Corisénts as are ,iva&'ﬁrdnncc with the Applicable Law and the
Fnd Manager shall abide by all such terms andﬁconé?}'ﬁ's.
- & .
€5 o '

,  Article vV ‘
i Representations and Warrantles

eon s 4t F‘""-"—-"""@
3l ICP’s Representations and Warranties s a1 ) [ N >
S Rearsseaiafons nd Warcane At Tl
ICP represents and warrants to the Fund Manager as follows: s %Gf l‘;‘ a

) ICP is a body corporate established pursuant lo the ICP Ordinance with perpetual
succession,

ICP is authorized to act ag fund manager and trustee of the ICP Mutual Funds and has full
legal,

egal. right, power and authority to enter into this Agreement and to transfer, assign and
enter into any other contractual arrangement in this regard.

.« &l approvals, consents, exeinptions and waivers, if iny, necessary or required for the :

Y ‘exéution and completion of the Transaction have been obtained and shall be iy ull force
} fect at the time of Clesing. The execution of this Agreement and completion of
ig will transfer to the Fund Manager all rights and obligations to tanage the affairs
i$ ICP Mutual Funda, :

iJ

f Agreement and each of
vdred by ICP pursuant to this Agreemen

subjedt or bound by, or any agreement or commi
which [CP is a party, subject to, or hound by.

Valldity of ICP’s Representatlons and Warranties

Brepresentations and wacrant

es of ICP set forth lereinabove shall be true and correct in il
Birial respects as of the date o

f execution of this Agreement and Closing.

Fund Manager's Re resentations and Warranties i

Fund Mm;ger represents and warrants to ICP, as follows:

The Fund Manager is organized and existing under the laws of Pakistan. The Fund "
Manager has full power and -authority to enter into this Agreement and to carry out the !

Transaction contemplated bereby. The Fund Manager has taken all actions required by
“~—7 '

/’ﬁ i \«(/'K}% . _ |
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, o o dinerwise required to be taken by it to authurize (he execution and delivery o ths - . p
8 e Agreement and the -cousummialion of the Transaotiog ctiemnlated hereby, gy this
. . Agreement js g valid and Linding apreeinent of the Fund Mauager enforceahle in 7.2
accordance with its termsg, i
_ . Any
i {b) The exccution and delivery of this Agreement by the Fund Maneger, the perfurmance oblig;
hereof, and the cousvgmation of the Transaction will poy (i) violalz anyes ision of (s F‘f“d
charter documcnts,"{ii) violate any status, rule, regulatjon, judgfBent. ; with
any public body or authority by which the Fund Manager afhg o estopy
with or regylt in g vielation, acceleration op breach of, g 81 '
Bive rise to any right of cancellation or terminativn g 73
. Manager may be a pary.
N All cos
(c) The Fund Manager it hag obtained all Consents necegs
those relating to (i) the appointment of the Custodian dy 7.4
5 to the Custodian and (i) relaxation of Investment Cufy phgi
Rules 197] (as amended, madified, replaced or restate A-ﬂy no
management of ICP Mutual Funds during the transiti A whiting
are valid and in force, address
. 7 shall he
(d) ‘No further consent, approval or authorization of] or declaration, Broe-regiTFalion with commun
any Governmenta] Authority or any other person i3 required in connection with the that cont

eXecution, delivery and performance of this Agrecment by Fund Manager or 1o achiceve

Closing. (
54 Validity of Fund Manager's Representations and Warrantles S \
The representationg and warranties of the Fund Manager set forth hereinabove shal] be true and -
correct in all materia] respects as of the date of execution of this Agreement and Closing.
bgé’lf&tlon ' No...
- i Bab-Registr 4
L Article VI " Karachi. .
Indemnificatlon (b
S L ¢
Indemnity by the Fund Manager
d Manager hereby indemnifies and holds ICP and the Commission, its respective
erd} advisers consultants, agents employees, representatives ussigng angd successars
ly the “Indemuifled Persons”) harmless at all times from and 2gainst, and shall pay (o
nified Persong the amount of any and alj Indemnified Cogts that may be incurred by the {i
tfled Persons artsing out of invalving or relating to either directly or indirectly, any of the (c)
any inaccuracy in #uy representations or warrantjes uf the Fund Manager set forth in this
greement and / or other document delivered, or to be delivered pursuant hereto;
(if) any breach of any covenant obligation or agreement of the Fund Manager set forth in this
Agreement; and 75° Assiy

i) any Tiunafer Taxes arising out of or relating to the Transaction, This Agreem

2s5ign or now

6.2 Remedjes written conger

[ication under this 7.6 Dispu
Agreement, such Party to indemnification shal] have all the rights and remedjes at law and in ‘
The Parties s

. S : amicably by ;
Artlele VII * agreement wit}
Miscellaneous Provisions - Arbitration Act
. used in the arbj
7.1 Entire Agreement Amendments and Waivers

This Agreement supersedes all prior documents, understanding and dgreements, oral or written, .
relating to these Transactions, and vonstitutes the entjre understanding betweey the Parties with “
respect to the subject matter hereof. Any maodification, amendment to, ar waiver of any provision

+ of this Agreement may be made only by an instrument in wriling executed by the Parly against
whom enforcement tbcrcefx'/ss)nu t.

/ ~G- \“(\ / \\‘.\

s
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_ istrar-\)
72 Walyer of Compliance Sub Regist
T mpliance

Any failure of ICP .ofy th‘: one hand or the Fund Map, t:g ongilie other, tg comply Wﬁlt
obhgation, Covenant 8greement .o ‘cqndih'on_ herein may} ! ]
“~w. Fund Mandge o Icp fespectively, pup such

with such oblignkion, cavenant,’y cement o conditj
estoppel, with respect tg any subgd 5

73 Transger Taxey 7 - Lo

(a) If to ICP:

Attention: Mmmging Director
Address: 5%gh p, " + NBP Building
LL Chundrigar Road, Karachj

Fax: 021 93] 2388

(b) Ifto the Fund‘Managcr:

ey 3
Attention: Managing Director : b-Regist
Address: State Life Building No.l, ;
LI Chundrigar Road, Karachi
Fax: 021 242 1897
(c) If'ta the Commission;

Attention: Secretary :
Address: 5A Constitution Avenue, [slamaba

Fax: g5] 921 1692

15° Asstenment

This Agreement jg Personal to ICPp, the Fund Mauager and the

5SI1gn or novate this Agreement op its interests, rights or obligatj
written consent of the other Parties,

7.6 Dispute Resolution

The Partje
micably b

Comnu'ssion and no Party may
ons hereunder without the prior

s shall attempt to resolve any dispute arising in touiection iy, this Agreement
: Y mutua] agrcenent, Anysuch dispute between the Parlies which cannot be setileq by
| f8reement within 2 period of fifteen ( 15) days ghaj) be finally resolved by arbitration under the
| Atbitration Act, 1940, The place of arbitration shaj] ye Islamabad, Pakistan, Th
| Used jn the arbitral Proceeding shajl he Engligh,

74

e language to be
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77 Third Party elittnn Tov "

P-..*;_;.‘. wa spcuilicany set forth or refer
intended or shall be construed to confer
Parties hereto and their successors or a
Agreement. :

red to herein, nothing herein expressed or implied 1
upen ar give to any person or corporation other than the
ssigns agy rights ur remedies under or by reasan of this

7.8 Guod Faith Obligation

The Parties undertake to act in good faith to ensute completion of the trausy
hy

erein, and the Parties undertake, on a best effort basis, to ensure comp,
formalities for the expeditious compliance with the applicable procetures,

7.9 Further Assurances
2uriiier Assuraiices

L]
Upon the tequest of the Fund Manager, ICP shall from time to time take s Ighith
cxecute and deliver such other documents as are reasonably necessa wely
transactions contemplated by this Agreement. Any and all costs
- impositions of any kind whatsoever arising therefrom shall be bome by the Fun

710 Governing Law

"
This Agreement and the legn!l relations amung the Parties shal

I be gaverned by and construed jn
accordance with the substantive and procedural laws of the Isla

mic Republic of Pakistan.  ( : f,‘;;’;‘“
7 v . N \(7" 4 Designg

Bt
: Witnes:

] Name:,
& S \ NIC No,
nw 2 .
o Dygysssrwsion oy Ko . v 2,

Exd-Registrar [F, Div, 3xlly ]
Enrocldy
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5 b IN WII'NESS WHER.COI‘ THE PArl'l‘"‘Q A Wis Agreement to e duly
|2 CRGORIGGE] ot G uay and year first nhove writ(en,
¥ _’\:f_” v Sus o, mnlm:r-"
% . :
. M@ . Ctinan fowm ltnmgH
g For and on be nlf of “ ; ;
e nvestment Corporation of Pakistan
# 2 ' Name: M. Tariq Igbal Khan
: Designation: Mnnagmg Directar
z \ Y e . 3
¢ — ey
3 b "ol
For and eliglfof tht Funa Manager =
Name: =" Mr, Muhammed Ali Khoja } E:‘
Dcsign_;&i&n Managing Director j a0 4
. ookl
G
[0 0 SV 3 ey | L}\&;&{
For and on behalf of the Commission
Name: Mr. Abdul Hafiz Mirza
Designation: Director Genera]
Witnesses:

1

20 As ' wqy o e "ﬁ.
‘MJ b Regls m iy
L Name: Al 4wt Ahad Edfend :

Kara-bE,




Schedule

Thé Fund Manager will,be required to float a tender offering to buy 10% shares of ICP Mutunl
Funds (also known as ICP SEMF) from existing sharcholders. Any-shortfall would be made up
from ICP, NIT and Zakat Administration sharehnlding at the last three month average price {rom
the date of issue of the Letter of Acceptance (i.c. 22/04/03) plus a 15% premium.

>
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Within 7 ¢

Joint Direct
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Secuyities & Exchange Commission of Pakistan | -=
Specialized Companies Division t ol """Z f_"f’p

NBFC Department e Balop :

% 3k e ok sk

No. NBFC(I)-JD/PICIC/ /23 / 2.00¢;

Mr. Muhammad Ali Khoja,
Managing Director, i
Pakistan Industrial Credit & Investment Corp. Iy
State Life Building No. 1, &
LI. Chundrigar Road, . ;
Karachi, i

Subject: Restructuring of ICP SEMF

Dear Sir,

I am directed to refer to- your letter No. PICIC/MF/276/2004 dated January 30, 2004
on the subject matter and to inform that the Securities and Exchange Commission of
Pakistan is pleased to approve appointment of Central Depository Company of
Pakistan Limited as trustee of the ICP SEMTF (to be renamed as PICIC Growth Fund)
in terms of Rule 43 of the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 on the condition that consent of the Central Depository
Company of Pakistan to act as trustee of the fund shall be furnished to this office

within 7 days of the receipt of this letter.

Y- —

|
Yours truly,

| Mllammedir

Joint Director

NIC Building, Jinnah Avenue, Blue Area, Islamabad,
PABX: 92-51-9207091-4 Fax: 92-51-9218590 E-mail: secphq(@isb. paknet.com.pk
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3 = Securities and Exchange Commission of Pakjstan
-3 Specialized Corupanies Divisiog
NBFC Department
. s i‘
No. NBFC-II /JD-(R) /PICIC-SEMF/ 27 & March 29, 2004
M -, pn -~ ’ | = THE TRU
anaging Director, ' ACTU

PICIC, * =~ ot AL
State Life Buildipg No. 1, o (\
LI Chundrigar Road, 5 \(>]
Karachi-74000 * yogrsirarion oy Ko, . UPTO|

| besb-Registrar p, Mm ON AM(
Subject:  Reorganization of SEM| S MILLION
Dear Sir, ON AM

MILLION

I am directed to refer to letters dated January 23, 2004 and February 27, 2004 from
PICIC and to say that Securities and Excbange Commission of Pakistan in its fifth '
meeting for the year 2004 heid on 15 March 2004 has approved reorganization of ICP ON AMO
SEME (the Fund to be repamed a3 PICIC Growth Fund) into a closed-end scheme MILLION
under a trust structure, subject to passing a specjal resolution by certificate holders of
the Fund in the light of requirements stipulated in clause (36) of sub—se.ct:ion (1) of ON AMOL
section 2 and section 1_58 to 169 of the Companies Ordinance, 1984.

Yours truly, i

bl

Joint Director
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Annexure “p” b
RE

% nzzytunn ay Ho-..-.;%;\
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MUNERATION OF THE TFTUSTEE M

TARIFF STRUCTURE f\\
——1 2 RUCTURE

-

e Ty

E TRUSTEE REMUNERATION SHAy | CONSIST OF
CTUAL CUSTOD)|AL EXPENS#

UPTO RS. 250 MILLION

g 0.20% PA.
{ON AMOUNT EXCEEDING Rs. 290 ¢ [ RS. 500,000 PLUS 0.15% P Al ¢
IMLLION UP TO RS, 500 MILLION""" | AMOUNT EXCEEDING Rs. 4i

| 3oLy 3 ON .

RS. 875,000 PLUS 0.08% p o §

AMOUNT EXCEEDING RS, 560
MILLION

RS. 2,075,000 PLUS 0.06%

AMOUNT EXCEEDING RS,
MILLION

RS. 3,875,000 PLUS 0.05%

AMOUNT EXCEEDING Rs.
MILLION

e —
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I ¢ Securities and Exchange Commission of Pakistan
a6 Specialized Companies Division
' L ¥ NBFC Departutent
Y ; ke
I No. NBEC-I/JD/PICIC-Growth Fund/ £ & e July 30, 2004
- Chief Executive Officer, " o '}g‘ \1_ A
' PICIC Asset Management Company Limitéées GO
State Life Building No. 1, o S 2]
LI Chundrigar Road, : 2 //
I Karachi-74000 S~ ,
¥ ¥
> ax # 021 241 9108
1 . =
| Subfect: Authorization of PICIC Growth Fund
I Dear Sir,
I am directed to refer to your letter No. PICIC/MF/0125/2004 dated 26 July 2004 on
' the subject and to say that Securities and Exchange Comumission of Pakistan is pleased
to authorize PICIC Growth Fund (formerly ICP SEMF) in terms of Rule 41 of the
I Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003.
Yours truly,

ndpussod o

l Joint Director

I | o ,. V’r | The aboves
| R o
|. ' “}r : ' Z'tee

* (ii) The

o ; ICp
asa

cha

NIC Building, Jinnah Avenue, Biue Arva, Jslamabad
Ph: 92-51-9207091-94 Fax: 92-51-92185%0
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No.SEC/NBFC-DD-1/55.3/2004 *- .

A °
Mr. M. Salim Gadit | o . e
Chief Bxecutive : :
' Ci gsset Management Company‘ Limited
viate Life Building No. 1 : regisirarion ay No—
LI Chundrigar Road ’ L N Swb-Registrar T. Dty k2
Karachi-74000, ; ¢ Karaché,

June 24, 2004

S\

.!ri m;

APPROVAL FOR ISSUE OF SHA FOR 1IDERATION OTHER N CASI

iDear Sir.

3 I am directed to refer to your letter no. AMC /04,033 dated June 08, 2004 an the
fbject matter and to inform you that the Commission in its mecting held on june 21,
W) has approved the following subject to the conditions mentioned below;

l. Relaxation from requirement of rule 7(2)(i) of the NBFC Rules, 2003 has been
|  granted to PICIC Asset Management Company Limited in lerms of rule 84 of the
[\ said Rules, enabling it to issue shares to PICIC for consideration other than cash,

in order to acquire 18% holding of ICP Mutual Funds (Lot-B) and 10% holding of
i ICP-SEMF (Lot-C); and
'Z Relaxation from requirement of rule 8(iii) of the Companies (Issue of Capital)
Rules, 1996 has been granted to PICIC Assct Managemenl Company Ltd. in
-terms of rule 10 of the said Rules, enabling it to issue shares to PICIC for
consideration otherwise than cash against transfer of intangible assets, in the
form of Management Rights of ICP Fund (Lot- B) and ICP-SEMF (Lot-C).

e above relaxations are subject to the following conditions: -

The company shall issue the share-capital pursuant to the decision of the Board
of PICIC Asset Management Company Ltd. made in a properly convened
meeting, specifying the amount and terms of the issue of share capital;

The value of transfer of management rights of the ICP Mutual Fu nds (Lot*B) and
ICP-SEMF (Lot-C) shall be determined after adjustment of the amdrtized portion
as adjusted in PICIC's accounts as on 31 May 2004, duly certified by a practicing
chartered accountant and

NI Ruileline linrmabk 3 [T e I o
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(i) The value of the BICIC's holdings in ICP Mutual Funds (Lot-B) and ICP-SEMF
(Lot-C) shall be basfed on their actual market price on the date of transfu, which
date sh2ll in any case, be prior to 30june 2004

Please ensure to subrmt a cerhﬂed cayy ; o 1da for our record. in due
course of Hme, b X - 4

(Zahida Rafig)
Deputy Director

PR}

§a%-Registrar T, Div,
M

NIC Building, fionab Avenue. Bl A [ ——y
PABX: 9207091-4 Exe.128 - Fax. No. 9218590, raiil: keephy(@isbgmknet com.pk
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AGREEMENT TO TRANSFER MANAGEMENT f
RIGHTS OF PICIC INVESTMENT FUND AND ICP SEMF ' ;

This Agreement is made at Karachi on this 25t day of June
2004

} |
BETWEEN ' |
f

State Life Building No 1. 1. I.-Chundrigar Road, Karachi
(hereinafter referred to as “"PICIC”, which expression
where the context so permits shall include jts
Successors-in-interest and assigns) of the one part;

—— e e e

. AND

(2) PICIC Asset Managgmenbcompan-y Limited, a non-

banking ﬁnance*&:@'."ﬂaﬂmntg,_‘,;,,@;:ﬁﬂgtaﬁéq ugder: the laws of
Pakistan and having;{b$,radiEkaHst afide 88%5% Foor State
Life Building No. 1 I t Chundrigar Road Karachi, and a
wholly owned subsidiary of PICIG (hereinafter referred fo
as “PICIC AMC", which expression where the context so
permits shall include its successors-in-interest and

assigns) of the second part.

T gy iy

WHEREAS, PICIC Investment Fund is a closed end scheme
capstituted under the Non—Banking Finance Companijes
(Establishment and Regulations) Rules, 2003;

-

2
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AND WHEREAS, ICP SEMF is a closed end mutual fund
constituted under the ICP Ordinance 1966;

AND WHEREAS, PICIC has been aéting as the. inves&went
% adviser to PICIC Investment Fund and ICP SEME in terms of
the Trust Deed (Afnexed EpOBsAnnexure “A”) dated April

ﬁp}ment Rights Transfer
REWIrE “B”) [dated May 03,
ission, Investment
fndustrial Credit &
]} respectively;

ﬁ IC AMC which is a

wholly owned subife the purpose of

undertaking asset Mg investment advisory.
services of PICIC and PIC$c-AME-fas obtained license as an
“Investment Adviser” under the Non-Banking Finance
Compariles (Establishment and Regulations) Rules, 2003;

AND WHEREAS, PICIC has been desirous of entrusting the
management: of the PICIC Investment Fund (formerly ICP Lot
“B” Mutual Funds) and “ICP SEMF” to PICIC AMC, as PICIC's
wholly owned subsidiary, as their investment adviser, ***x*
_ subject to the approval of (i) the Securitles and Exchange
%.Commission of Pakistan; and (ii) the transfer of mandatory
. mmldings' in PICIC Investmentfund and ICP SEMF Fund from
) %1 IC to PICIE AMGii:ciiun wver i+ - :

Ehdinrities and Exchange Commission of

[

o~
-

4 A1l of PICIC Investment Fund and ICP SEMF

é; C to PICIC AMC vide its letter no. SEC/NBFC-DD-
+#1/552/3004 dated June 24, 2004 (Annexed hereto as Annexure
“C") and PICIC and PICIC AMC have completed all the
formalities for such transfer. :

("PICIC AMC” and “PICIC” are hereinafter referred to as “Party”
s 0r “Parties” as the context permits).

3

I.‘,_GW THEREFORE, this Agreement witnesseth and it is hereby
fifeed by and between the parties as fotlows:

b

its approval to the transfer of °

AT

L, WO CR




—

Sub Regisl'q"_r-!' P
Clifgn Town Karachd S \\‘*\
eglstration o o, =

slod-Regtssrar ¥, »;
The Parties agree that the mandatory holdgsi#of
SEMF and PICIC Investment Fund shall be transferred by
PICIC to PICIC AMCion a date to be determined by the
Boards of Directors of PICIC and PICIC AMC (“Effective
Date”). Upon such transfer, as of the Effective Date,
PICIC will cease to have any rights to manage the PICIC
Investment Fund amd ICP SEMF and all the righfor I
for acting as an. investment adviser of PIGHN

Fund and ICP SEMF shall be transferred t¢/!

Pursuant to the approval and the intend

In consideration of PICIC agreelng to the
under this Agreement, PICIC AMC will pay a sum—offG.
970,000,000 (Pak Rupees Nine Hundred & Seventy Million
Only) by issuing 97,000,000 shares of PICIC AMC worth
Rs. 10 each to PICIC on the Effective Date, as may be
determined by the Boards of Directors of PICIC and PICIC
AMC.

#4 .
e S

The terms of this Agreement shall be governed by the
laws of Pakistan and courts of Karachi shall have non- l
éxd&sivé-:—jbﬂ,s‘zdlc;_ion over any matter arising under this

Ag’nﬁﬂlﬁﬁﬁ'ﬁ. ol Goo .
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m‘-’r Cempany Secretary
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IN WITNESS WHEREOF THIS DEED has been executed on
the day and year first above written.

| . NDUSTRIAL CREDIT
ﬁND INVESTMENT CORPORATION w
the presence of:-

Sea/

..E'!Jt' %ﬂlf‘"“ ol :"..-”"
Y WP Reglsgrar & F27%
Name: Muhamma > Larsod,

Signature

The Commbn Seal
COMPANY LIMI'I_'ED wa

b

of .PICIC ASSET MANAGEMENT
s hereunto affixed in the presence of

4

'_ignature {! ‘ :’ JZJM

"~

NIC # 42(500-0380769-3

Wit@ss:

Name:

F %Oug Jzz 2 Name: m!bq;.gﬂﬂﬂn RHDW

Address a/,.Puu/ Stre Ko Address:@s Prete rmg

NIC: 4 202h-0383/% 2-) NIC: YBzol-08729(5 )
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: and resolution dated 26 Augus

have appointed Mr. Farid Ahmed Khan, Chief Executive of the Co
and lawful attorney (the

on its behalf to do the following acts, deeds and things :
1.

057201

P .
VitUE 25 d?
§Tapp JENDDR ‘//

250806 R BT T TR AT

MIRZa &

Adv -:c.;re
ipdger Ne 4515/H¢.

angy Me, ]
Sub Registrar-f6

Elton Tow &
GENERAL POWER OF ATTORNEY o furael’

KNOW ALL MEN BY THES
Asset Management Limited, a
Ordinance 1984 and having its
DHA, Karachi (the “Company

E PRESENTS that we, the authorized Directors of HBL
company incorporated in Pakistan under the Companies
registered office at 24-C, Khuyban-e-Shahbaz, Phase v
”), pursuant to the Articles of Association of the Com
t, 2016 passed by the Board of Directors of the Co

mpany, to b
“Attorney™) of the Company, in the name of the Co

Subject to the provisions of the Com
regulations for the operations and workings of asset management com:

regulations as may be applicable by any Gove
Regulatory Authority from time to time, the responsibilities, duties,

and powers of the Attorney as Chief Executive shall include day to day con
the Company’s management, administration and conduct of the operations of ‘o\*__/
Company.

The Attomey as Chief Executive is hereby authorized to exercise all such powers,
authorities and discretion vested in the Directors as are not by any Statutory
enactment or by the Articles of Association of the Company required b be

Page 10of6
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* “@xercised by the Company in the General Meeting or exclusively by the Board
™ and may reasonably be necessary for the purpose of carrymg on the Company’s

normal business. \
G 3
3 Without prejudice to the gengfa§ hre—foregoing; _filg Attorney as Chief
Executive be and is hereby aujigithe fwing acts:
i) to appear before any & ity s/ represe ﬁ,‘}b y, to appear in
public meetings or efettibnis grfic & ',hgcs and yote for and elect

dc]i'!ﬁmtwns‘m e name and on

“\' ’/2/

8Ny PErson Or persofs’t
behalf of the Comparr;

. e &
i) to use, sign and attes 1/tylc of gﬁf Company in any
transactions, deed, docurieqt qf

m ccasions as many be
necessary or expedient for cord ogb ‘of the Company or for
the due and proper management of the lands and buildings leased or
purchased or to be leased or purchased by the Company;

iif)  to transact, manage and carry on the business of the Company and do all
matters and things requisite and necessary or in any manner connected
with or having reference to the administration, control and operation of the
business and affairs of the Company.

4 1iv)  to manage the business affairs, investments, securities and property of the
Company;

V) to engage, employ, retain dismiss, terminate or disperse with the services |
of personnel, agents, contracts, legal and technical advisers ‘and other
professionals and to insure against liability to such personnel or pgfing
acting under any statue or otherwise;

vi)| to take all such measure as may be necessary for ensuring the 2gfely
Al personnel of the Company, contractors and third parties;

vii). to/insure the moveable and immovable assets of the Compeny;
viii) to appear and act in all courts, civil, [revenue or cnmmal whether -,.-u‘:‘

‘Deeds and Assurances for registration of documents and in any other .
" office of the Federal, Provincial and local Government, including without | 1
prejudice to the generghty of the foregoing, any Union Council, District . ;
Council,'Cantonment Board, Municipal Corporation or Notified Area and | i
Co-operative Society, Development Authority, City District Government, j '
Capital Development ‘Authority, Islamabad, City Deputy Collector’s - F
Office, Securities and Exchange Commission of Pakistan, State Bank of ] |
Pakistan, Collector of Customs, Excise & Taxation Offices and the Chief

®
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Controller of Imports and Exports in all matters concerning the business,
affairs or propc;ty of the Company;

ix)  to prefent deeds and documents for registration, to execute and to admit
execution thereof, to receive consid&ra‘fibq.—&bto do such further and
other acts as may be necessary for. the due and i
document for and on behalf of the Company; .. ~,

x) to commence, institute, prosecute and defend any
law or in equity or other proceedings necessary t
interest, business or property and compromises
whether by arbitration or otherwise; '

xi)  to compromise, compound or withdraw cases, ta
refer cases to arbitration.

xii) to sign and verify plaints, written statements, petNors
objections memoranda of appeal and all kinds of applicati U
forms of pleadings in any such court or office;

xiif) to accept service of any summons, notice or writ issued by any court of
jurisdiction to the Company or to us on behalf of the Company;

xiv)  to apply to any court or officer for copies of records and documents or for
certified copies of any decree, order or judgments and to obtain such
copies;

xv) to apply for inspection of and to inspect judicial records e fhe
documents and records in any public office to obtain copies : ﬂ ey

documents and records;
xvi) to file and receive back documents, to deposit and withdraw mdney' ..:.
grant receipts therefore; 1

xvii) to obtain refund to stamp, refund of stamp duty or repayment of com ¢

xviii) to appoint and remunerate any barrister, solicitor, advocate, vakil, pleader,
mukhtar, revenue agent or any legal practioner or afy accountants,
valuers, surveyors and estate agents;

xix) to 'make and sign applications to appropriate government departments,
local authorities or other competent authority for all and any licenses,
petmissions and consents required by any order, statutory instrument,
regulations, byelaw or otherwise in connection with ‘the business,
management and affairs of the Company;
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xx)

xxii)

xxiii)

XXiv)

Xxxv)
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to execute all bonds, deeds and documents and give such security as may
be required now or at any future time by the Government of Pakistan or by
any person, corporate body, company or firm to enable the Company to
carry on its business:

to apply/or wns séil, negotiate, transfer, endorse, receive or\\
delivgl 35S bies, Government Securities and such
othef, e hature as may be necessary or proper
for £ gpany and to do all or any acts and
thigg edient in connection therewith;

to gsk,«demagy; ch iye all rents, interest, debts, moneys,
effiet uce, i Z goods, deeds, documents of title,
chati®jses i ] y/hereafter be due or deliverable to the
Compaly properties belonging to the Company or
on any BY expressly including any sum or sums of
money whi reOr may at any time hereafter be payable for or

on account of principal, interest or dividends by the Government of
Pakistan or by any person, corporate body, company or firm, to the
Company as the holder of any securities, debentures and shares or on
account of any such securitics, debentures and shares being cancelled or
paid off or on any other account whatsoever) and to sign and give
effectual receipts, acquittances and discharges for the same or any part or
portion thereof;

to receive certificates of shares, stock, debentures, debentures stock and
other securities of any company or other corporation to which the
Company may now or hereafter be entitled and to receive money due in
respect thereof whether by way of principal, interest, profit, divid
otherwise and to sign and deliver receipts, acquittances and disc
the moneys so received; e

k
to attend, represent, vote or act for the Company at any rieeting
members, shareholders, debenture holders, creditors or. any class{ther:
any campany or other corporation in which the Company is in e
tn appoint representative or proxies for attending, representing,
acting for the Company at all or any such meetings;

to make payment to any person, corporate body, company or firm for any
service rendered to the Company and for such purposes of the company as
may be necessary for carrying on of the Company business and to sign and
deliver receipts, charges, cheques and drafts on the bank and other
accounts of the Company or on the customers of the Company and to
endorse all bills and bills of exchange received by the Company which
may be necessary or may be expedient in the judgments of the Attomney to
be signed, endorsed or given for the purpose of carrying on of. the
Company’s business;
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xxvi) to obtain securities from any person, corporate body, company or firm for
the due performance of any contract in respect of rendering any service or
supplying any material to the Company and to accept the same on such
terms as may be deemed proper or expedient by the Attorney;

xxvii) to arraFge ibr@nd'ﬁccept any surety or sureties’ guaranto .
the-‘iiuempﬂ*ﬁawadce any contracts entered into by &%
Company and fo-release such surety or suretxes B
guarantor or,guarantors'in due course;

Company and its business and to execute such contracts and™
be necessary in respect thereof;

xxx) to buy all such materials, articles or things as may be required by the
Company and to enter into contracts with suppliers and to cancel, modify
or vary the same;

xxxi) to acquire office premises for the Company on rent from any g&mo}
corporate body, company or firm and execute all agreements, legg
and all other related documents in respect thereof;

" xxxii) to make payments of all dues and submit plans of buildings relatin
Company’s properties or lands on the company’s behalf bafpse
competent authority and to obtain receipts therefore;

xxxiii) to negotiate and to enter into and complete contracts with any persol
corporate body, company or firm for the sale, lease or purchase of: any
5 lands and buildings and for the erection or construction of any buildings
A and structures and for, the installations of any machinery, plant or fixtures
on any lands and buildings so leased or purchased and to demolish, alter,
repair, add to and improve any building or structure and to let, sub-let;
surrender or. give up any.immovable property held by.the Company;

xxxiv) to purchase, lease or otherwise acquire.vehicles for the company and to
sign and execute lease and all other related documents in respect thereof;

xxxv) to prepare, adjust, settle or cause to be prepared adjusted or settied ‘all ;
matters of accounts whatsoever and examine the same and to settle, adjust, "\
arrange, compromise or submit to arbitration any account, debts, disputes,

=
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claims, actions, or proceedings in which the Company may be involved;

xxxvi) to execute and sign all such deeds and documents s may be required or

per for or in relation to all or any of the matters or purposes
aforesaid;
A

xxxvii)to a'ppoint substitute or substitutes angef ol t titute or
substitutes all or any of the powers ang
said Attorney except that the subsg
power of substitution conferred of
appointment as the said Atto

xxxviii) generally to do all other acfl
of the aforesaid power;

*HARR
xxxix) we hercby agree to ratify and confirm whalsoever-tife Attorney shall
lawfully do or cause to be done pursuant to the powers hereby given.

Notwithstanding anything contained in this power of attorney; (i) the Attorney shall not
be authorized to take any action or execute any document in respect of a resolution
required to be passed at a meeting of the Board of Directors of the Company, unless the
Board specifically authorizes the Attorney in that regards; (ii) the Attorney shall exercise
the powers granted hereunder lawfully and legally; and (iii) the Board of Directors of the
Company may revoke or alter these powers as and when the Board may deem fit.

IN WITNESS WHEREOF, WE, the authorized Directors of HBL Asset Management
Limited have executed this General Power of Attorney and the Common Seal is hereunto
affixed on this 1® day of September 2016 at Karachi.
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' SUB-PO&VER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS:

THAT Central Depository Company of Pakist
incorporated under the Companies Ordinance, 193
Securities & Exchange Commission of Pakists
company and having its Registered Office at GIIF
S.M.C.H.S., Main Shahrah-e-Faisal, Karachi (hefeipaftagy
Company™), has appointed me, AFTAB AHMEDIEBWAR :éogo-f‘ﬁ/lf:,"éili}ied
&/ its Yilre asid lawfyl agent
gy and attorney to act for the Company in all matters '\:e?ali’@;t‘a _dbngi),tct and

” management of business and affairs of the Company in temns_of 4% General
Power of Attorney dated January 10, 2017, pursuant to the Resolution passed by
the Board of Directors through circulation dated J anuary 10, 2017 (hereinafter
referred to as “the General Power of Attorney™).

AND THAT under the said General Power of Attorney, I am authorized to

delegate all or any of my powers and authorities to Sub-Attorney(s) under Sub-
Power(s) of Attorney.

AND THAT due to my pre-occupation with other affairs of the Company, it is
necessary for me to appoint Sub-Attorney(s) and to issue Sub-Power(s) of

Attorney in favor of the Company’s designated officer(s) to enable them to act
half of the Company from time to time,
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NOW THEREFORE BY THESE PRESENTS, I, Aftab Ahmed Diwan son of
Ahmed Diwan, holding CNIC No. 42201-0417599-9, the Chief Executj
Officer and a legally constituted Attorney of the Company, hereby copd§
ordain and appoint Mr. Atiqur Rehman son of Mr. Abul Kalam Az
CNIC No. 42501-9253203-1, the Head of Trustee and Custodial
the Company, as Company’s legally constituted Sub-Attorney

referred to as “the Sub-Attormey”) to do, effectuate and fulfill all
following acts, things and deeds:-

1. To represent the Company-in-att-matters relating to Trusteeship e
relation to Mutual Funds; REITS Scheme, Venture Capital and BRLNY .~

and Sub-Custodial Services and to act for the Company in all respectsigr——"
such capacities.

25 To execute Trust Deeds, Supplemental Trust Deeds in respect of Open-
Ended Fund/ Scheme, Closed-End Fund/ Scheme, Pension Funds, REITS
Scheme and Venture Capital Scheme for which the Company is appointed
as trustee (collectively “the funds™) and to get the same registered with the

Sub-Registrar and to appear before the Sub-Registrars and execute and

admit the execution thereof and to fulfil] all legal and procedural formalities
in connection therewith,

ey
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To appoint Custodians and Sub-’ﬁ?l?stodians in respect of shares and
securities of the funds and to execute custodial agreements, sub-custodial
agreements and other such related agreements by whatever name called.

To execute Custodial Services Agreement with Discretionary/ Non-
Discretionary Portfolio Clients.

To manage, superintend and deal with all the affair :
Trustee, and/or Custodial Service Departments a d,‘f‘to reprt

Company to the investment advisers, asset managem 1Rcqmpandes3
fund managers, issuers of securities, stock broker (fkﬁglw, E%
institutions, investors, unit holders, certificate RIS, di
companies, investment facilitators, stock exchanges

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

To institute, conduct, defend any suits or legal proceedings, whether
criminal or civil, by or against the Company or its officers or otherwise in
relation to its capacity as trustee of funds, as registrar/transfer agents of
issuers and/or as custodians of securities held by the Company on account
of the clients and concerning any affairs of any mutual funds and/or issuers
and/or clients for which the Company may be performing custodial
services, in any Court or Tribunal or before any Government official, to file
appeals, review and revision and other applications and petitions, and in
connection therewith, to retain and employ such attorneys, solicitors,
advocates, notaries, counsel or other professional aid or assistance as to the
Sub-Attorney shall deemfit;and, for that purpose, to sign on the Company's
behalf all such authorities and documents as may from time to time be
needed or expedient and to sign and verify any pleadings, documents, deeds
or any applications and to affirm affidavits and for such purpose to appear
before the courts, judges; magistrates or other officers wherever necessary.

To accept on the Company's behalf service of processes and any potices
required to be served on the Company as trustee of funds, and as
custodian/sub-custodians of securities and to acknowledge receipts thereof,
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I'HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts, things
and deeds done by the Sub-Attorney by virtue of these presents shall be considered
as acts, things and deeds done by the Company i.e. Central Depository Company
of Pakistan Limited in its capacity as Trustee, Custodian and Sub-Custodian.

The Sub-Power of Attorney executed by me on J anuary 10, 2017 in favor of Mr.

Atiqur Rehman stands revoked and superseded by this Sub-Power of Attorney.
'1.' kg_ '7
vh e,
The Specimen signature of the Sub-Attorney is as follows: l C&A’h‘,n ;i'shar-"
i 2 Wn Kq,
4 ! Qehs
/ a ")
- - R
Atiqur Rehman L% e é;s
_-. - I ',)
IN WITNESS WHEREOF, I have executed this Sub-Power of Eg

Advocale &
24 Pubii bedT aa 1Y < o

Aftarmey on 4}“‘
day of January 2018, before the Witnesses mentioned below. § SKJ 2

EXECUTANT:
AFTAB AHMER

WITNESSES:
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RNOW ALL MEN BY THESE PRESENTS that CENTRAL DEPOSITORY COMPAN‘Y_OF

business or husinesses and affairs of the Company and to do and perform for and on behalf of the
Company and i the name of the Company and as the act and deed of the Company or othery se as
might be ncedful, cverything which m the course of such conduct and management might o the
opinion of the Attorney be necessary or expedient and as {ully and effectually to all inten's and
purpases as il every act done by the Attomey in exercise of the powcers herebyconlirred. was Lully
authorised by and was the act of the Company and in particutar (but without in afny way hmiting.

lessening or abridging the generality ot the powers aforesaid) to do and perform all or any of the

matters. deeds, acts and things herem speciied including the power o delegdte Qlertidieldidnge C opy

pevvers and authorities and appomt any other person or porsons Lo act decr or m |W%
: i >,

Sharig Jaftrani
CFO & Caompany Secretary
Central Depository Comnany of

\
Lot el - : Phauilsabiit Limiteo
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substitute or substitutes or sub-attorney or sub-attorneys at pleasure and to appoint another or others
|
|
|
|
|
|
e

| _' participants, account holders. investor account holders, DVP Account Holders, eligible pledgees and

(= other persons dealing with the Company. as a central depository. including any stock exe hanges and

4
members of stock exchange, National Clearing Company of Pakistan Limited and its clearnng
| members. and related settling banks. to the extent required.
| ' Y
o8 -
2 To hirc. cngage and appoint all such officers, clerks. agents und employees as Lo the

Attorney shall. from time to time. appear necessary or expedient lor the purposes ol the affairs,

Sl e Vevd sec kIS copy

business or husinesses and operations of the Company whether for permanc

4 services. .and upon such terms as to the Attorney shall secin fit. and {rofn time to %@mﬁ
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Vendmsgsgnm}per‘}'fﬁ_ﬁh_ﬁ.Aﬁm ITCV /1o promote. transler. suspend or discharge any or all such officers. clerks.

agents and employees whether engaged by the Attorney or by the Company or by others on the

Company's behalf and also to engage cxperts, consultants and contractors en such terms and

| s ot AR S
. atfairs. business or businesses and operations of the Company and to altefiyvary, “Lkh,.d au‘u!;té G§:~
'S

e 49;1 Cu“e\nmn 4

counter-guarantees and other instruments and documents and to do everything on the”Compuny's

cancel any such arrangements. agreements. contracts, deeds, mandates. b

: behalf lor the purpose of carrying out and giving effect to any such arrangements. agreements.
contracts, deeds, mandates, guarantees. indemnities. counter-guarantees and other instruments and

documents cither as originally entered into or as so altered. varied or inodified.
®
>

4. To make and sign applications to Government, Federal. Provineial or City/local and semi-
Govermment  departments, agencies and bodies or any other persons or companies or corporat ions

or competent authorities and to appear and represent the Company before the same lm the

led T"Ue Copy
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pVendcr s Signature_...
contracts or agreements or arrangements or may otherwise be required in connection with the

operations and business or businesses and any transactions of the Company andior matters related

therewith.

5} Ta enter mto any arrangements or agreements and countracts wi
Provineial or City/local departments or authoritics or other person or ¢
to appear and represent the Company before the same and to obtain a
rights. entitlements, powers, authorities. privileges. licenses or concessiondyang!

or comply with the requirements incidental or related to the saime.

6. In connection with the matters stated herein, Lo realise. recover, receive, and take pay nent of
any money or monies that shall or may become payable to the Company and upon receipt thrreof to
=

give and grant sutlicient and effective receiprs and discharges tor the fame.

e To settle any debts due (o and any claims and demand by or against the Lompllm i Copy
ue
make and give receipts, releases and other dischar ges for monies payable t@. th(t(*{nnpuw Jn\%
for €laims und dernands of the Company. i C\@ .
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8. To draw and sign cheques and other orders for the payment of money on any banks or
bankers or any Government Treasury or any other Government estahlishment, department.

officer. any other persons, companics or carporations upon whom. in the usual course of

9,

to open and operate bank accounts and to draw and sign cheques and other order  for the
payment of money on any banks or sankers or any Government Treasury or aiy other
Government establishment. department. otticer. any other persons, companies or cor orations

®
and to close such bank accounts and to designate and authorise signatorics of s:ch bank

accounts.
=N . g - 2: Q
10. To mvest the moneys and funds of the Company on temporary bifs }ethg‘ﬁmebhs-g 321 \'C Py
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deemed appropriate by the Attorney or in call accounts and to sell such securities. 3 :E ; il = ‘/ g e

':“fEQ,-, -
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1L To exercise all rights of conversion or of exchange or of funding or similar or anzlogous
rights vested in the Company in respect of any securities held by the Company from time to time and
that whether such securities were acquired by the Company directly or by the Attorney on behalf of
the Company.

12

To realise or otherwise deal with any of the investments of the Co

rejudice to

the generality of the foregoing all bonds. deeds and undertakings to be entered into by the Company
as surcty tor any person. firm or company and also all transfers. conveyances. assurances,
assignments, mortgages. charges, lcases, underleases. temancy agrecments. options, licences,
renewals of licences, releases and surrenders TO MAKE. SIGN AND EXECUTE all applications,
declarations or submissions and to execute and swear all aflidavits which may be proper, requisite or
necessary for the purposes of effecting or completing any such transfer, conveyance, assurance,
assignment, mortgage, charge. lease. underlease, tenancy agreement, option. licence, renewal of
licence. release or surrender and all supporting and ancillary forms, writings and docunents AND
TO APPEAR before any Inspector General of Registration or District Registrar or Sub-Registrar of
Assurances or other ofticer or authority having jurisdiction in that behalf and before hi. 1 or them to
present for registration, acknowledge and admit execution ol and register all such deeds,
instruments, documents and writings as may be made, entered into, signed, sealed delivered or
exccuted by the Company or by the Attoruey on behalf of the Company in the perti mance of the
powers and authorities herein contained or which the Company has the right or is :cq ired to present

for registration and register m accordance with the provisions of the Registration 4.:t 1908 or any

e
_ : ) e
time being in force TO PAY all proper fees, duties and charges whic 2 \ e’;uﬁ&n’cd in{fhe
AL

performance and execution of the powers and authorities herein before cantained.
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14 To purchase or by any other means accuire any free-hold, lease-hold or other pr.opcrty .o.r
any estate or interest whatever and any rights, privileges or easements over or in respect of any
property and any buildings or premises and any real or personal property or tights therein
whatsoever which may be necessary for or may be conveniently used by or may enhance the value of

any other property belonging to the Company.

therein on the part of the Company and generally upon such terms and conditions &

| necessary or cxpedient for the protection and preservation of the interests of the Company.

L6. From time to time if and when the Attorney shall think fit or. where authorised by the
F a3 Directors. to sign loan and other financing documents, mark-up agreements, morabaha agrecments,
lease agrecments and other similar documents for raising loans and finances for the Company, and to
mortgage. charge, hypothecate, surrender, give up, demise or lease out any property. immovable or
movable whatsoever, belonging to or held by the Compary and transfer, release, or otherwise deal
with any mortgage, charge or security whether upon immovable or movable property, to accept aiy

] mortgage. charge, pledge or lien in favour of the Company and alse to execute and/or enforce any

powers of sale or other rights. powers ot remedics incidental to any such mortgage, char;-c, pledge
. “or lien as aforesaid or otherwise to rcleasc and obtain the benefit thercof in such manver as the

Attorney may think proper and also to obtain reconveyances and releases in favour of the Company

of propertics mortgaged or charged by the Company in tavour of creditors ar others for vhatsoever

=
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ET reason and to sign any deeds or rcconveyances and relenses or redemption on bel Alf of the
- Compan k4

& pany. .
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59 17. To insure all ar any risks of and properties belonging to and’or under the control of or

custody of the Company and from time to time to procure msurance coverage against, including but

N\
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insurance company or companies as the Attorney may think proper. Sub Re_(_'i.‘:!,"r ]
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18. To attend and vote and represent the Company -at finy meeting of the sharcholders of any

company or corporation, and to act as proxy or appoint a proxy on the Company's behalf upon any
shares or other securities held or owned by the Cornpany, or in which the Company may have any

interest,

19. To use. exercise, and enforce. all powers, tights and remedics in resp g&?
chattels, merchandise, stocks, funds. monies, shares, securitics. real and p @n
of every kind whatsoever, or any account, matter or thing whatsoever. wi ( rt\
could use, exercise, or enforce.

”4 RACH *
20. To call for, settle, and adjust all accounts now pending or outstandingy i
hereafter pend or exist between the Company and any other person or persons whomsoever or in
which the Company may be in any way concerned or interested and to pay or receive the balance or

balances which may appear to be duc on any account, as the case may require.

21.  To represent the Company i all matters as a trustee and/or custodian and to act for the
Company in all respects in that capacity.

22, To institute, conduct, defend, compound. settle, withdraw or abandon any suits or legal
proceedings, whether criminal or civil, by or against the Company or its officers or otherwise
concemning its affairs, in any Courl or Tribunal or before any Government official; to file appeals,
review and revision and other applications and petitions, and in connection therewith, to retain and
employ such Attorneys, Solicitors. Advocates, Notarics, Counsel or other professional aid or
assistance as to the Attorney shall scem [it; and, for that purposc, to sign on the Comnany’s behalf all
such autharities and documents as may from time to time be necded or expedint. and as the
Attomey shall think fit and to sign and verity any pleadings. documgents, deeds or a 1y applications

and to affirm aftfidavits and also to comproniise, refer to arbitration, abandon, subm L to judgment,

s
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23,  To execute, sign, verify, attest, swear and affirm any pleadings, Jheltelingy plaint, iyritiol”

statement, affidavit, rejoinder, application. Vakd{aﬁama and any other documents which may be
necessary and proper and to prefer any appeal/rgvision and review in the High Court or Supreme
Court and to represent the Company before any tribunal, authority/officer for the aforesaid purposes

on the Company’s behalf

Company under any labour or human resources related laws and rules made thereunder.

26. To accept on the Company's behall service of processes and any notices required to be

served un the Company and to acknowledge receipt thercof.

27. To concur in doing any of the acts and things herein mentioned in conjunction with any ather

person or persons interested in the premises.

28. To do. perform. execute and transact all other acts. matters and things whatsoever, which
the Attorney may consider necessary or expedicnt in relation to the premises and in the conduct and
management of the affairs of the Company notwithstanding that no special power has been conferred

on the Attorney under this General Power of Attorney in respect thereof.

23, And it is hereby declared that the word "person” throughout these presents shall (unles - the
context shall require a contrary construction) be deemed to include, and shall include any numbr of
persons, and also any forcign government and any firm, corporation, conmpay, assdciation or hody

politic, municipal, commercial or any other kind whatsocver.

30. THE COMPANY HEREBY RATIFIES AND AGREES to ratify} ard a%’ﬁﬂﬁh%ﬁ llmlb‘
e s D\
Alftorney, or any substitute(s) or sub-attorney(s) shall lawfully do or causejto be donejg\ ue,ﬂ'
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these presents. Sub Registrar-i;
c'lﬁon Tow 3 Kcu'nf;bf

IN WITNESS WHEREOF the Company has executed this Power of Attorney by causing its

Common Seal to be hereunto affixed this 10" day of January 2017 by Mr. Shariq Jafrani, the Chief

Financial Officer and Company Secretary of the (';‘oilpany who have been authorised to affix the
P . ;

Common Seal of the Company hereunto in terms of the Resolution of the Board of Directors of the

Company dated January 10, 2017 and to sign this General Power of Attorney in token of the

affixation of the Common Seal of the Company.

Specimen Signature of the Attorney

(;;{ }rvrm-"\—/"‘_"_'——’f
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Aftab Ahmed Diwan
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Shariy Jafant— )

Chief Financial Officer & Company Secretar:

WITNESS: WITNESS:
Name: Muhammad Khurram Name:  Rasoc: Hooda
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