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Key fact statement of

(HBL Money Market Fund)

Managed by HBL Asset Management Limited

Type Open End

Category Money Market scheme
Risk Profile Low

Issuance Date 14% July 2010
1-DISCLAMER:

Before you invest, you are encouraged to review the detailed featur

or/Monthly Fund Manager Report.

es of the fund and its investment plans in the offering documents and

2-KEY ATTRIBUTES:

Investment objective of CIS/Investment plan

The objective of the Fund is to seek high liquidity and
comparative return for investors by investing in low risk
securities of shorter duration and maturity.

Authorized Investment Avenue/s

Govt Securities, Placements with Banks & DFIs, Commercial
Papers Sukuk, for further details regarding exposure limits and
rating requirements, please refer 4.2.2. of the offering
document.

Launch date of CIS/Investment plan

14™ July 2010

Minimum investment amount

1000

Duration (Perpetual/Fixed Maturity: in case of fixed maturity,
date of maturity must also be disclosed)

Perpetual

Performance benchmark (for conventional fixed return
schemes, disclose the promised return, for Shariah compliant fix
return.

90% three (3) months PKRYV rates + 10% three (3) months
average of the highest rates on savings account of three (3) AA
rated scheduled Banks as selected by MUFAP.

IPO/Subscription period

N/A

Subscription/Redemption Days and Timing

9 AM to 4 PM (Dealing days As per SBP/PSX)

Types /Classes of Units

Growth

Management Fee (% per Annum)

Upto 1.25%

3-BRIEF INFORMATION OF THE PRODUCT CHARGES

1-FRONT END LOAD (FEL) Distribution channel

UP to 1.00% Direct investment through AMC (Upto 1.00%0)
Digital Platform of AMC /third party Up to 1.00%

2-REDEMPTION CHARGE Type of Charge NA
Back End Load NIL
Contingent Load NA

Total Expense Ratio (TER)
Investors are advised to consult the Fund Manager Report (FMR)

of the respective CIS

/Investment Plan for the latest information pertaining to the updated TER.

Applicable Taxes
Disclaimer -

Income earned in the form of dividend or capital gain shall be charged at a rate as specified in income Tax Ordinance 2001.

KEY STAKEHOLDERS:

a. HBL Asset Management Limited
b. CDC Trustee

1 Amended through 14% Supplement in the offering document dated 01%Jul, 2025
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OFFERING DOCUMENT OF
HBL MONEY MARKET FUND (HBL-MMF)
(An Open ended Money Market Fund)

Managed By:
HBL ASSET MANAGEMENT LIMITED (HBL-AML)

[An Asset Management Company licensed under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003]
Date of Publication of this Offering Document: 5" July, 2010

Initial Public Offer: 12" to 14" July, 2010

PART 1- INTRODUCTION

The HBL Money Market Fund (the Fund/the Scheme/the Trust/the Unit Trust/HBL-MMF) has been
established as an open-end scheme through a Trust Deed (the Deed) dated March 18, 2010, entered into
and between HBL Asset Management Limited (HBL-AML), the Management Company, having
registered Office at 8B, 8" Floor, Executive Tower, Dolmen City, Block 4, Clifton, Karachi and Central
Depository Company of Pakistan Limited (CDC), the Trustee, having registered Office at CDC House,
99-B, Block ,,B“, S.M.C.H.S, Main Shahra-e-Faisal, Karachi and is registered as a notified entity under
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (“Regulations”). The
Trust Deed has been registered under the Trusts Act, 1882.

If you have any doubt about the contents of this Offering Document, you should consult one or more
from amongst your legal advisors, stock brokers, bank managers, or other financial advisors.

Investors must recognize that all investments carry varying levels of risk. The portfolio of HBL Money
Market Fund consists of investments, which are subject to market fluctuations and risks inherent in all
such investments.

The value of units of HBL Money Market Fund may appreciate as well as depreciate, and consequently
the level of dividend declared by HBL Money Market Fund may get affected to that extent. Neither the
value of the Units of the Fund nor the dividend declared by the Fund is, or can be, assured/guaranteed.

Investors are requested to read the, Investment Policy, Risk Disclosure, and Disclaimer Statements and
Warnings contained in Clauses 4.2, 4.8, 4.9 & Part 19 respectively of this Offering Document.
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HBL Money Market Fund Consolidated Offering Document

PART 2-REGULATORY APPROVAL AND CONSENT

2.1  APPROVAL OF SECURITIES AND EXCHANGE COMMISSION OF
PAKISTAN

The Securities and Exchange Commission of Pakistan (SECP) has registered HBL Money Market
Fund as a Notified Entity under Regulation 44 of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008 (Regulations) vide letter No. SCD/NBFC-1I/DD/HBL-
MMF/293/2010 dated April 09, 2010. The SECP has approved this Offering Document under
Regulation 54 of the Regulations vide its letter No. NBFC-11/JE/HBL/MMF/474 dated June 03,
2010.

It must be clearly understood that in giving this approval, the SECP does not take any
responsibility for the financial soundness of HBL Money Market Fund nor for the accuracy of any
statement made or any opinion expressed in this Offering Document.

This Offering Document is governed by the Provisions of the Trust Deed. It sets forth information
about HBL Money Market Fund that a prospective investor should know before investing in units
of HBL Money Market Fund.

2.2 GOVERNING LAW

The Trust Deed and this Offering Document of HBL Money Market Fund shall be subject to and
be governed by the Laws of Pakistan including the Ordinance, the Rules, the Regulations and all
other applicable rules and regulations, as amended or replaced from time to time, and it shall be
deemed for all purposes whatsoever that all the provisions required to be contained in a trust deed
by the Rules and Regulations are incorporated in the Trust Deed of HBL Money Market Fund as
a part and parcel thereof and in the event of any conflict between the Trust Deed of HBL Money
Market Fund and the provisions required to be contained in a trust deed by the Rules, Regulations,
Circulars or Directives issued by the SECP , the latter shall supersede and prevail over the
provisions contained in the Trust Deed of HBL Money Market Fund. In the event of any conflict
between this Offering Document and the Trust Deed of the Fund, the latter shall supersede and
prevail over the provisions contained in the Offering Document. The Management Company,
Trustee and the Fund shall be subject to the full compliance of the Regulations, the Trust Deed
and this Offering Document.

The Fund shall also be subject to the regulations framed by the State Bank of Pakistan and the
SECP with regard to the foreign investments made by the Fund or in the Fund.

2.3 FILING OF THE OFFERING DOCUMENT

The Management Company has filed a copy of this Offering Document signed by the Chief
Executive Officer along with the Trust Deed with the SECP. Certified copies of these documents
along with documents below can be inspected at the registered office of the Management Company
or the place of business of the Trustee, at their addresses provided in the Clause 15.1 of this
Offering Document.
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HBL Money Market Fund Consolidated Offering Document

1. The License to Carry out Asset Management Services License No. NBFC-
11/29/HBLAML/AMS/17/2009 dated July 13, 2009;

2. The Commission’s letter SCD/NBFC-II/DD/HBL-MMF/293/2010 dated April 09, 2010. registering
HBL Money Market Fund as a Notified Entity and approving the Management Company to be the
management company of the Fund;

3. Trust Deed of HBL Money Market Fund dated March 18, 2010 between HBL Asset Management
Limited, as the establisher and the Management Company and Central Depository Company of
Pakistan Limited, as the Trustee;

4. The Commission’s letter No. NBFC-1I/AD/HBL/MMF/209/2010 dated March 12, 2010 approving
the appointment of Central Depository Company of Pakistan Limited as the trustee of HBL Money
Market Fund;

5. The Commission’s letter No. NBFC-II/JE/HBL/MMF/474 dated June 03, 2010, approving this
Offering Document;

6. Letter from A.F Ferguson & Co, Chartered Accountants, Statutory Auditors of HBL Money Market
Fund, dated March 19, 2010 via letter C 0656 consenting to act as auditors;

7. Letter of consent from the Legal Adviser dated January 22, 2010 for nomination as Legal Adviser of
the HBL Money Market Fund.

PART 3-CONSTITUTION OF THE SCHEME

3.1 NAME & CATEGORY OF THE COLLECTIVE INVESTMENT SCHEME

“HBL Money Market Fund”, is an open-end Money Market Scheme.

3.2 CONSTITUTION

HBL Money Market Fund is constituted by a Trust Deed entered into at Karachi on March 18, 2010
between:

HBL ASSET MANAGEMENT LIMITED (HBL AML), acompany incorporated under the Companies
Ordinance, 1984 with its registered office at 8B, 8" Floor, Executive Tower, Dolmen City, Block 4,
Clifton, Karachi, Pakistan (hereinafter called the “Management Company” which expression where the
context so permits shall include its successors in interest and assigns) of the one part; and

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED (“CDC”),a company
Incorporated under the Companies Ordinance, 1984 and registered with the Securities and Exchange
Commission of Pakistan (SECP) as a central depository company, with its Registered Office at CDC
House 99-B, Block B, S.M.C.H.S, Main Shahra-e-Faisal, Karachi (hereinafter called the “Trustee”, which
expression where the context so permits, shall include its successors in interest and assigns) of the Other
Part.
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HBL Money Market Fund Consolidated Offering Document

3.3 TRUST DEED

The Deed is subject to and governed by the Non-Banking Finance Companies (Establishment and
Regulations) Rules, 2003 and Non-Banking Finance Companies and Notified Entities Regulations, 2008,
Companies Ordinance 1984 and all other applicable laws and regulations. The terms and conditions in the
Deed and any supplemental deed(s) shall be binding on each Unit Holder.

In the event of any conflict between this Offering Document and the Deed the latter shall supersede and
prevail over the provisions contained in this Offering Document. In the event of any conflict between the
Deed and the Rules or Regulations, the latter shall supersede and prevail over the provisions contained in
the Deed.

3.4 MODIFICATION OF THE TRUST DEED

The Trustee and the Management Company, acting together, subject to approval of the Commission, shall
be entitled by Supplemental Trust Deed to modify, alter or add to the provisions of the Trust Deed, in such
manner and to such extent as they may consider expedient on any of the following grounds:

(1) To the extent required to ensure compliance with any applicable laws, any fiscal or statutory
requirement and regulations or any amendment of such laws and regulations;

(2) Toenable the provisions of the Trust Deed to be more conveniently or economically managed:;
(3) Toenable the Units to be listed on a stock exchange or;
(4) Otherwise to the benefit of the Unit Holders.

Provided that the Trustee and the Management Company shall certify , in writing, that in their opinion,
such alteration or addition shall not prejudice the interest of the Unit Holders; or any of them or operate
to release the Trustee or the Management Company from any responsibility to the Unit Holders.

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

However, if the Commission (SECP) modifies the Rules or Regulations, these shall deemed to have been
included in the Constitutive Documents without requiring any modification as such.

3.5 OPEN ENDED FUND

HBL Money Market Fund (HBL-MMF) is an open ended Money Market Scheme. It shall offer and redeem
Units on a continuous basis subject to terms and conditions contained herein and in the Trust Deed, the
Rules and the Regulations. There is no upper limit set on the Units to be issued to a single Person or on
the total number of Units to be issued to the public. However, the Management Company may impose,
from time to time, certain amounts of minimum monetary investment limits to facilitate economical and
efficient management of the Scheme.

3.6 DURATION

The duration of HBL Money Market Fund is perpetual. However, it can be wound up by the SECP or by
the Management Company as stated in Part 16 of this Offering Document under the heading
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HBL Money Market Fund Consolidated Offering Document

"Termination of the HBL Money Market Fund ".

3.7

3.7.1

3.7.2

3.7.3

3.8

UNITS

The Fund is divided into Units having Par Value of Rs.100/- (Rupees One Hundred only) each.
This price is applicable to such Units that are issued to the core investor(s). Thereafter, the Units
shall be issued and redeemed on the basis of the Net Asset Value (NAV) of the Fund, which shall
form the base for determining the Offer and Repurchase Prices.

Units and fractions thereof represent an undivided share in the Fund and rank pari passu as to their
rights in the net assets, earnings, and the receipt of the dividends and distributions. Each Unit
Holder has a beneficial interest in the Fund proportionate to the Units held by such Unit Holder.
For the convenience of investors, the Management Company may issue Units with different
options for different arrangements as chosen by the investor from time to time.

The details of the various classes and types of Units to be issued by the Management Company
and their features are provided under Clause 8.2 below.

CORE UNITS

The Core Investor(s) has(have) subscribed to Core Units representing the seed capital of the Scheme
aggregating to one hundred million Rupees (PKR 100 million), out of which at least fifty million Rupees
(PKR 50 million) shall remain invested in the Scheme for at least two years from the date of issue of such
Units. The detail of Core Investors is provided under Clause 5.6 of this document.

3.9

3.9.1

INITIAL PUBLIC OFFER (IPO)

Initial public offer of the Units shall be made for a period not exceeding ten (10) days, extendable
subject to approval of SECP The IPO shall include initial public offer for three (3) Business Days,
which will commence from the start of the banking hours on July 12, 2010 and shall close at
the end of the Cut-Off time which shall be 3:00 pm on July 14, 2010. During the IPO the Units
shall not be redeemed.

3.10 TRANSACTIONS IN UNITS AFTER INITIAL PUBLIC OFFER

Subsequent to the IPO, the Units can be purchased at the Offer Price and redeemed at the Redemption
Price. The Management Company will announce the Offer (Purchase) and Redemption (Repurchase)
Prices on every Subscription Day on the basis of the Net Asset Value (NAV) of the Units after the close
of the Subscription day latest by 18:30 hrs. on that subscription day. In the event there are closed days,
for any reason, following a Subscription Day, the NAV determined for the next Subscription Day shall be
adjusted for the accrual of income or losses if any for such closed day(s). The NAV based price per unit
shall be calculated after adjusting for the Front-end Load or the Back-end Load as the case may be and
any Transaction Costs that may be applicable. Except for circumstances elaborated in Clause 8.11 of this
Offering Document, such prices shall be applicable to Purchase and Redemption requests, complete in all
respects, received during the Business Hours on the Subscription Day.

Page 8 of 104



HBL Money Market Fund Consolidated Offering Document

3.11 RESPONSIBILITY OF THE MANAGEMENT COMPANY FOR INFORMATION GIVEN
IN THIS DOCUMENT

HBL Asset Management Limited accepts the responsibility for the information contained in this Offering
Document as being accurate.

PART 4 — INVESTMENT OBJECTIVES AND RESTRICTIONS

4.1 INVESTMENT OBJECTIVES

The investment objective of HBL Money Market Fund is to seek high liquidity and competitive
return for investors by investing in low risk securities of shorter duration and maturity.

4.2  INVESTMENT POLICY

4.2.1 Authorized Investments:

HBL Money Market Fund in line with its investment objective would invest in following asset classes

Securities issued by Government of Pakistan

Reverse Repo in Government Securities

Placement with Banks having investment grade rating AA and above; and
Any other investment authorized by the Commission from time to time

oo oTw

The investment in above asset classes shall be subject to maximum exposure limits and other restrictions
as prescribed in the Regulations or any directives issued by SECP from time to time and are specified in
clause 4.2.2 below:

All Fund Property, except in so far as such cash may in the opinion of the Management Company be
required for transfer to the Distribution Account or to be kept for meeting the redemption requirements,
shall be applied by the Trustee from time to time in such Authorized Investments as may (subject to the
exposure limits and other restrictions) be directed by the Management Company.

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

The HBL Money Market Fund shall invest its assets only in Authorized Investments within the below

specified allocated percentages of Net Asset Value of the fund. The fund shall not invest in Term Finance
Certificates, Continuous Funding System (CFS), and Spread Transactions.

4.2.2 The maximum weightings of the Fund at any time in the Authorized Investments shall be as
follows:
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Maximum Minimum Minimum
Instruments / Securities Exposure (% of Entity Ratinas Instrument
Net Assets) y g Ratings
Treasury Bills and Qt_her 100% ) N/A
Government Securities
AAand Above

Reverse Repo against

Government Securities or other 50% - than gg\?;?ner;ent

authorized Investments .
Securities

Deposit including TDR with o

Scheduled Banks? 0% AA NIA

Securities issued by Government

owned, controlled or managed

entities provided that such 0

securities are backed by an 20% NFA AA

irrevocable and unconditional

Government guarantee

Money Market placements under 50% AA N/A

LOP with Banks DFIs.?

Certificate of Deposits (CODs),
Certificate of Investment (COIs), 20% AAA N/A

Certificate of Musharaka with
Banks/DFIs /INBFCs*

30% subjecttoa
cap of US$15 AA or above
Foreign Money Market million (subject rated by
Investments to prior approval AA or above International
of SECP and/ or Rating Agency
SBP)
Commercial Paper/ Sukuk**>6&7 20%’ AA AAS

e Time to maturity of any asset shall not exceed 6 months.
However, the Fund may invest in Government Debt Securities,
raised and traded through PSX, with maturity not exceeding one
year. (Note: This relaxation for extended maturity period is
granted by SECP vide Direction No 17 of 2023 and is applicable
till December 05, 2024 which may be extended from time to time
by SECP through notification.)

e The weighted average time to maturity of the net assets shall not
exceed 90 days.

e If the instrument is guaranteed by the Government of Pakistan,
the instrument rating will be deemed as AAA and the entity
rating will be ignored.

e The Management Company shall at all times maintain at least
10% of net assets in cash, treasury bills, and (GOP ljara Sukuks
not exceeding 90 days).
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2 Amended through 5th Supplement in the Offering Document dated 7" December, 2018

3 Amended through 5th Supplement in the Offering Document dated 7" December, 2018

4 Amended through 5th Supplement in the Offering Document dated 7™ December, 2018

5 Amended through 5th Supplement in the Offering Document dated 7" December, 2018

6 Amended through 8th Supplement in the Offering Document dated 6th February, 2020

7 Amended through 11th Supplement in the Offering Document dated 15" December, 2020
8 Amended through 12" Supplement in the offering document dated 18" Jan, 2024
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4.2.3 Investment Strategy

The Fund will invest the entire assets in Investments i.e., Authorized short term money market
instruments with a maximum time to maturity of six months in a manner that weighted average
time to maturity of the net assets shall not exceed ninety days. This is intended to reduce risk
while maintaining liquidity. Liquidity will also be managed by opportunistically investing in the
call money market when call money yields are attractive relative to other money market yields.

The Fund’s investment strategy will be based on fundamental credit analysis of counter parties.
Specifically, the Investment strategy will focus on the following key broad parameters:

a) Sponsor of the counterparty: Investments will be made keeping in mind the market
reputation and past track record of the counterparty and its main sponsors.

b) Strength of financials and ability to repay: The strength and stability of counterparty
earnings will be taken into consideration and special focus will be made on its cash flows
and the resultant ability to repay the amount.

C) Rate of return offered: Attempt will be made to invest in those instruments that offer
competitive returns vis-a-vis other similar investments in the market.

d) Industry fundamentals and future outlook: Industry outlook and its future potential
will also be looked into at the time of investing. The Fund will seek to invest in those
money market instruments that offer attractive market returns and are issued by sponsors
with good credit rating, strong financials and ability to repay.

4.2.4 Changes in Investment Policy:
The investment policy will be governed by the Rules, Regulations, SECP circulars and directives
(subject to any exemptions provided to the Fund specifically by SECP). Any fundamental change

in the Investment Policy will be implemented only after obtaining prior approval from SECP and
giving proper notice to the Unit Holders to the satisfaction of the Trustee.

43 BENCHMARK

90% three (3) months PKRYV rates + 10% three (3) months average of the highest rates on savings
account of three (3) AA rated scheduled Banks as selected by MUFAP.

4.3.1 The performance of the Scheme will be compared to its benchmark after deducting all the expenses
which are charged to the Scheme as per the Regulations.

4.3.2 The maximum weighted average time to maturity of the Scheme will be 90 days; hence the selected
benchmark shall act as a good mechanism for performance measurement

44 INVESTMENTS OUTSIDE PAKISTAN

7 Amended through 2™ Supplement in the Offering Document dated 21° September, 2016

Amended through 15" supplement in the offering Document dated ~ Jan 1,2025
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The Investments outside Pakistan shall be subject to prior approval from the Commission and
SBP. These investments will enable the Fund to diversify the risk as well as avail opportunities
for higher returns in markets that are undervalued. Such Investments may be made up to 30% of
net assets of the Fund and are subject to a cap of

US$ 15 million unless some other ceiling is imposed by the SBP and/or SECP. All foreign
investments shall be made with the prior approval of the SECP and the SBP.

In case the limit to international investment is exceeded due to excessive redemptions, the
Management Company shall regularize the excess within three months of breach of the limit.

While investing internationally, Deposited Property will not be placed in any investment that has
the effect of unlimited liability to the Fund.

In making investments outside Pakistan, the currency of the investment shall be convertible
currencies like the US Dollar, Pound Sterling, Euro and Japanese Yen or any other currency. This
condition however will be relaxed in those cases where the Fund Manager feels that there exists
cost effective conversion mechanism to convert foreign currency in Pakistani currency or any
other convertible currency. Provided however the Base currency of the Fund shall always be
considered as Pak Rupee. The Pak Rupee rates used for this purpose will be the same as notified
by the State Bank of Pakistan (SBP).

Arrangements for international custody of securities where required will be made with reputable
institutions and procedures will be agreed upon with the Trustee. The Management Company will
make best efforts to minimize costs affiliated with international transactions so that the savings
can be passed on to the unit holders.

INVESTMENT RESTRICTIONS

HBL MMF will be subject to such exposure limits as are provided in the
Regulations/circulars/directives (subject to any exemptions that may be given to the Fund by the
SECP).

In the event the exposure of the Scheme exceeds the limits specified in this Offering Document
and the Rules and Regulations or directives and circulars issued by SECP, because of corporate
actions including taking up rights or bonus issue or due to market price increase or decrease in net
assets or decline in net assets due to major redemption, the excess exposure shall be regularized
within three months of the breach of limits unless the said period of three months is extended by
the Commission on an application by the Management Company.

If and so long as the exposure of the scheme exceeds the limits specified in this Offering
Document and the Rules and Regulations or directives and circulars issued by SECP, the
Management Company on behalf of the Scheme shall not increase further exposure against such
limit and regularize it within allowed time period.

The Management Company shall not on behalf of the Fund:

+ affectashort sale in a security whether listed or unlisted,
» purchase any security in a forward contract;

» purchase any security on margin;
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4.6

46.1

4.6.2

4.6.3

» apply any part of its assets to real estate, commodities or commaodity contracts (other than
the securities issued by commodity companies and real estate companies);

» investin securities of the Management Company;
» investin bearer securities;

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

» apply for de-listing from Stock Exchange, unless it has obtained prior approval of the
Commission in writing to the scheme of de-listing;

» lend, assume, guarantee, endorse or otherwise become directly or contingently liable for
or in connection with any obligation or indebtedness of any person; provided that reverse
repo transactions involving Government Securities shall not be attracted by this Clause.

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

»  Without obtaining prior approval of the Commission merge the Scheme with another
Collective Investment Scheme or take over any other Collective Investment Scheme.

»  Securities which result in assumption of unlimited liability (actual or contingent);
»  Take exposure in any other Collective Investment Scheme, except overseas investments

» No direct / indirect exposure to equities, i.e. no exposure in equities, CFS, spread
transactions, etc.

» Any investment other than Authorized Investments defined in this Offering Document;
and

BORROWING ARRANGEMENTS AND RESTRICTIONS

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

Such borrowing shall not exceed fifteen per cent or such other limit as specified by the
Commission of the total net asset value of the Open Ended Scheme at the time of borrowing and
shall be repayable within a period of ninety days;

Neither the Trustee, nor the Management Company shall be required to issue any guarantee or
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46.4

4.6.5

4.6.6

4.7

4.7.1

4.7.2

4.7.3

4.8

)

)

provide security over their own assets for securing such borrowings from banks and Financial
Institutions. The Trustee or the Management Company shall not in any manner be liable in their
personal capacities for repayment of such loans or advances.

For the purposes of securing any such borrowing the Trustee may, on the instruction of the
Management Company mortgage, charge or pledge in any manner all or any part of the Fund
Property provided that the aggregate amount secured by such mortgage, charge or pledge shall
not exceed the limit provided in the Regulations.

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

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

TRANSACTION WITH CONNECTED PERSONS

The Management Company, on behalf of a Collective Investment Scheme shall not without the
approval of its Board of Directors in writing and consent of Trustee, purchase from, or sell to, any
securities to connected person or employee of the Management Company:

This Clause shall not apply to the issue, sale or redemption of units or shares or certificates issued
by the Collective Investment Scheme.

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

All transactions with connected persons carried out by the Management Company on behalf of
the Collective Investment Scheme shall be in accordance with the provisions of the Constitutive
Documents and shall be disclosed in the Scheme’s annual reports.

RISK DISCLOSURE

Investors must realize that all investments in mutual funds and securities are subject to market
risks. Our target return / dividend range cannot be guaranteed and it should be clearly understood
that the portfolio of HBL Money Market Fund is subject to market price fluctuations and other
risks inherent in all such investments. The risks emanate from various factors that include, but are
not limited to:

Government Regulation Risk - Government policies or regulations are more prevalent in some
securities and financial instruments than in others. Funds that invest in such securities may be
affected due to change in these regulations or policies, which directly or indirectly affect the
structure of the security and/or in extreme cases a governmental or court order could restrain
payment of capital, principal or income.

Reinvestment Rate Risk — HBL MMF will maintain a short duration and maturity of its
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portfolio. In a declining interest rate economic environment, there is a risk that maturing securities
will be reinvested at lower rates, which shall reduce the return of the Fund compared to return
earned in the preceding months.

Price Risk — The Fund bears minimal price risk because of its short duration. Fixed income
Securities, which include treasury bills, pay fixed rate of return. The value of the fund, due to its
holdings in such securities will rise and fall as interest rates change. For example, when interest
rates rise, the value of an existing fixed income security may fall.

Credit Risk — The risk that a security’s issuer or the counter party in the case of reverse repurchase
or other arrangement may not meet its obligation in full and/or on time to pay interest and repay
capital or other financial obligations. Credit risk is comprised of default risk and downgrade risk.
The Management Company shall help mitigate this risk by continuously reviewing the market
conditions and shall also consider individual credit risks, but it may be understood that market
value of fixed-income instruments will fluctuate with change in interest rate levels. Credit risk in
HBL MMF will also be further mitigated as the minimum rating threshold is “AA”.

Performance Risk - Performance risk is the uncertainty relating to the performance of the fund
with respect to its ability to earn consistent income stream as outlined in its investment objective.
The NAV of the fund might go down.

Foreign Investment Risk - The Fund may also invest outside Pakistan and such investments
outside Pakistan may be exposed to certain additional risk including political, economic and
exchange rate risks that may reduce the value of the investments. However, studies show that
diversifying internationally would tend to reduce the overall volatility of a portfolio and thus may
reduce risks for investors.

Voluminous Purchase / Redemption of the Scheme Units Risk- Any significant transaction
made by an investor could significantly impact the Scheme’s cash flow. If the investor(s) buys a
large number of Units of the Scheme, the Scheme may temporarily have a high cash balance.
Conversely, if the Unit Holder(s) redeems a large number of Units, the Scheme may be required
to fund the redemption by selling securities at an inopportune price. This unexpected sale may
have a negative impact on the performance of the Investment.

DISCLAIMER

The Units of the Fund are not bank deposits and are neither issued by, insured by, obligations of,
nor otherwise supported by the SECP, any Government agency, the Management Company, the
Trustee (except to the extent specifically stated in this Offering Document and the Trust Deed) or
any of the shareholders of the Management Company or the Trustee or any of the Core Investors
or any bank or financial institution.

Investors must be aware that all investments involve risk. It should be clearly understood that the
portfolio of HBL-MMF is subject to the risks mentioned above. The value of the investments and
the income from them can fall as well as rise and is not guaranteed. Past performance is not
necessarily an indicator of future performance.
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PART 5-OPERATORS AND PRINCIPALS

51 MANAGEMENT COMPANY —HBL ASSET MANAGEMENT LIMITED

5.1.1 Profile of Management Company:

HBL Asset Management Limited was incorporated on 17 February, 2006 as a public
limited company under the Companies Ordinance 1984. It was licensed for Investment
Advisory and The assets under management (AUM) of HBL Asset Management were Rs.
355 Billion as of June 30th, 2022, making it one of the largest AMCs with respect to AUM.
The company is managing 21 different types of mutual funds and plans along with 2
pension funds; conventional and Islamic.

HBL Asset Management Limited has been awarded a Management Quality Rating of
“AM1” from VIS Credit Company Limited.

1. HBL Cash Fund 14. HBL Investment Fund (Class - A & Class — B)
2. HBL Money Market Fund 15. HBL Islamic Equity Fund

3. HBL Income Fund 16. HBL Islamic Stock Fund

4. HBL Government Securities Fund 17. HBL Islamic Savings Fund Plan-I

5. HBL Islamic Money Market Fund 18. HBL Mehfooz Munafa Fund

6. HBL Islamic Income Fund 19. HBL Islamic Fixed Term Fund

7. HBL Islamic Asset Allocation Fund 20. HBL Financial sector Income Fund Plan-I

8. HBL Equity Fund 21. HBL Financial sector Income Fund Plan-II

9. HBL Stock Fund

10. HBL Energy Fund

11. HBL Multi Asset Fund

12. HBL Total Treasury Exchange
Traded Fund

13.. HBL Growth Fund (Class - A &
Class — B)

e Pension Funds 1) HBL Pension Fund
2) HBL Islamic Pension Fund
3) HBL KPK Pension Fund
4) HBL KPK Islamic Pension Fund

o Credit Rating
JCR-VIS rating for HBL Asset Management: AM1
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52 BOARD OF DIRECTORS AND MANAGEMENT

5.2.1 Board of Directors

The board of directors of HBL Asset Management Limited comprises of:

Name, Occupation & Position | Other Directorship
Address*
Mr. Shahid Ghaffar Chairman/ 1. Habib Insurance Company Ltd.
Investment Director |5 Archroma Pakistan Ltd.
ManagementKarachi. 3. Jubilee Life Insurance Company Ltd.
4. Audit Oversight Board Pakistan — Member
5. AWWAL Modaraba
6. Karandaaz Pakistan
Mr. Mir Adil Rashid Chief 1. Mutual Funds Association of Pakistan
Executive/| 2. HOM E TECH Solutions Private
Director Limited
3. HOM Electric — Partner
Mr. Abrar Ahmed Mir Director  |1. 1 Link Private Limited
2. HBL Microfinance Bank Limited
(Formerly- FirstMicrofinance Bank
Limited)
3. Jubilee General Insurance Company Limited
Mr. Rayomond Kotwal Director | 1. HBL Microfinance Bank Limited
Bank (Formerly- FirstMicrofinance Bank
er Limited)
Kara 2. Habib Allied Holding Limited, UK
chi 3. HBL Employee Funds- Trustee
4. HBL Bank UK
5. HBL Foundation- Trustee
Ms. Ava Ardeshir Cowasjee |Director | 1. Cowasjee & Sons- Partner
Busin 2. Orbiter- Partner
ess 3. General Shipping Agencies (Pvt.) Ltd.
Karac 4. Cowasjee Foundation- Trustee
hi 5. SOS Technical Training Institute,
Karachi-BoardMember
6. Syndicate & Senate of NED University of
Science andTechnology- Member
7. Shahtaj Sugar Mills Limited
8. Indus Valley School of Art and
Architecture-MemberBoard of Governors
9. SOS Pakistan
Mr. Tarig Masaud Director 1. Kyrgyz Investment and Credit Bank,
Kyrgyz
Republic
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Mr. Khalid Malik Director 1. UDL Pharmaceuticals Pakistan
(Pvt)Limited
2. UDL Modaraba Management
(Pvt)Limited

3. SASL Trading (Pvt) Limited

Mr. Habib Yousuf Habib Director 1. Bill Pakistan (Pvt) Ltd.

2. Zephyr Power Limited
3. Metro Wind power Limited

Ms.Sheeza Ahmed Director

Member of Karachi Bar Association
Member of Sindh High Court Bar Asso

Member of Sindh Child Protection Aut
Member of Executive Council, SAARC

PO

iation
nority
LAW

*Directors can be contacted through Company Secretary.

Profile of Directors;

Mr. Shahid Ghaffar, Chairman

Mr. Shahid Ghaffar has extensive experience of fund management in Pakistan. He has
served as Managing Director of NIT, one of the biggest Asset Management Company
in the Country. Previously He has been associated with Habib Bank Limited as Head of
Investor Relations & Corporate Representation. He has also served as Chief Executive
Officer of HBL Asset Management Limited for over six year 2005-2012. He has vast
experience of working in capital markets including monitoring of projects, the
debt/fixed income portfolio, the equity portfolio and trading desk. Mr. Ghaffar served
as the first non-member Managing Director of Karachi Stock Exchange (KSE) for over
2 years during the period 1998-2000 and was instrumental in introducing effective risk
management systems at KSE. He has also served as Executive Director / Commissioner
(Aug.2000-Nov.2005) at the Securities and Exchange Commission of Pakistan and
actively participated in the successful implementation of wide ranging reforms in the
capital market. Mr. Ghaffar holds an MBA Degree from Gomal University, D.l.Khan,
Khyber Pakhtunkhwa (formerly NWFP), Pakistan.

Mr. Mir Adil Rashid, Chief Executive Officer

Mr. Mir Adil Rashid possesses rich and diversified experience of approximately 20
years of portfolio management, brokerage along with managing retail & institutional
client relationships and investment portfolios. He has previously served as Chief
Executive Officer of erstwhile PICIC Asset Management Company Limited for 6 years
which has since been merged with and into HBL Asset Management Limited in 2016.
Mr. Abrar Ahmed Mir, Director

Mr. Abrar Ahmed Mir is an engineer and MBA from Illinois Institute of Technology,
Chicago, IL, USA. He has extensive experience in ecommerce, fintech and innovative
financial products.

He is currently working as Chief Innovation & Financial Inclusion Officer at Habib
Bank Limited. Prior to that Mr. Mir has been associated with UBL from 2003 to 2015
with his last assignment being SEVP — Group Executive, Banking Products Group.
During his long association with UBL he has led Mobile Payments, Branchless & e-
Banking including the launch of UBL-Omini.

Mr. Rayomond Kotwal, Director

Mr. Rayomond Kotwal is an experienced professional with over 31 years of experience
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and the last 25 years in financial services. He has worked as Chief Financial Officer
with United Bank Limited, NIB Bank Limited, Citibank NA and Citi Cards Canada Inc.,
and with ICI Pakistan Limited and Standard Microsystems Corporation, NY in a variety
of roles. Currently, Mr. Kotwal is the Chief Financial Officer of Habib Bank Limited.
Mr. Kotwal holds a Masters in Business Administration (Finance) from the Institute of
Business Administration, Karachi, Pakistan, and a BS and MS in Electrical Engineering
from the Massachusetts Institute of Technology, Cambridge Massachusetts (USA). At
present Mr. Kotwal is also on the board of HBL MicroFinance Bank (Formerly- First
MicroFinance Bank) as its Chairman and a member of the Board at Habib Allied
Holdings Limited — UKand Pakistan Parkinson’s Society.

Ms. Ava Ardeshir Cowasjee, Director

Ms. Ava Ardeshir Cowasjee is a prominent person in the shipping industry of Pakistan.
She did her schooling at Convent of Jesus and Mary, Karachi, and higher education at
Roedean School, England. Thereafter she pursued Management training at Hyde Park
Hotel, London, Intercontinental Hotel, Karachi, and got her diploma in Hotel
Management from the Ecole Hotelier, Switzerland. She worked as Manager, Manpower
Development at Intercontinental Hotel, Karachi, for four years before joining the family
business.

Mr. Tarig Masaud, Director

Mr. Tarig Masaud is Chief Risk Officer of Habib Bank Limited. A seasoned banker
with over 25 years of work experience in Pakistan and abroad during association with
Citibank in different capacities since 1996. He has held senior roles in Corporate
Banking and Risk functions at Citibank during his career. He headed

Corporate and Investment Banking in Jordan and Kuwait, and managed Citibank’s Risk
function for West and Central Africa cluster from Nigeria, where he also served on the
Board of Citibank Nigeria. He subsequently moved to Kenya to manage the Risk
organization for most Sub-Saharan Africa branches of Citibank. He then moved within
Citibank to USA in 2015 to cover the Energy portfolio and became the Global Head for
Risk Policy covering the Institutional Clients Group in 2018.

Mr. Tarig holds a Master’s degree in Economics Policy from the University of London
and an MBA from LUMS. He is also a founder member of South Asian Association of
Bankers in North America. He has been involved in the development of curricula for
bankers in Africa and an Assessor for the Senior Credit Officers evaluation training at
Citi.

Ms. Sheeza Ahmed, Director

Sheeza Ahmed is a seasoned legal professional with nearly 30 years of experience in
banking, finance, Islamic finance, and corporate law. As a Partner at Mandviwalla &
Zafar, she has advised leading financial institutions on complex domestic and cross-
border transactions, structured finance, Sukuk issuances, mergers and acquisitions, and
regulatory compliance. Her legal acumen extends to legislative drafting, including
landmark frameworks for corporate governance and social development laws in Sindh.
A Columbia Law School graduate, Sheeza is also deeply committed to social impact
initiatives focused on education, marginalized communities, and policy advocacy. She
is a member of various professional and public sector bodies, including the Sindh Child
Protection Authority and the Executive Council of SAARCLAW.

Mr. Habib Yousuf, Director

Habib Yousuf is a seasoned financial services professional with over three decades of
leadership experience across banking, investment, and development finance. He
currently serves as Regional Director at British International Investments (BII),
overseeing operations and investment strategy across South Asia (excluding India), with
a portfolio of approximately USD 700 million. Prior to Bll, he held key leadership roles
at CDC Group and Habib Bank Limited, including Country Director, Head of Strategy,
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and Regional General Manager. He also served as CEO of Global Securities Pakistan
and held senior roles at Citibank and NIB Bank. His expertise spans corporate finance,
investment banking, trade and remittance flows, and strategic development. Habib holds
an MBA and BBA from the Institute of Business Administration (IBA), Karachi.

Mr. Khalid Malik, Director

Mr. Khalid Malik is a Senior Chartered Accountant and is main sponsor/certificate
holder of First UDL Modaraba (Listed on the Pakistan Stock Exchange) and is currently
serving as the Sponsor/Consultant for the First UDI Modaraba. He is also serving as the
Chief Executive Officer of SASL Trading (Pvt) Ltd since 2006. In addition to HBL
Asset Management Limited, he is also serving on the Board of UDL Pharmaceuticals
Pakistan (Pvt) Limited since 2012. In the past he has also served on the Boards of Searle
Pakistan Limited, United Distributors Pakistan Limited, IBL Healtcare Limited, Gillette
Pakistan Limited, Unisys Pakistan Limited and United Brands Limited.

3.2.1  Profile of the

Management
Mr. Mir Adil Rashid, Chief Executive Officer

Please refer to “Director's Profile” for complete details, as given above.

Mr. Muhammad Ali Ansari, Country Head Retail

Mr. Muhammad Ali Ansari has been working in the financial sector for more than 20
years and has extensive hands-on experience in managing Conventional & Islamic
Branch Banking, Business Development Channels, Commercial/ SME financing,
Consumer Assets and Wealth Management Businesses in Retail Banking. Having
previously served in various senior Retail Banking roles at ABN AMRO, RBS & Faysal
Bank, Mr. Muhammad Ali Ansari was serving as Group Head, Business Distribution
at MCB Islamic Bank before joining HBL Asset Management as Country Head, Retail.

Mr. Noman Qurban, CFO and Company Secretary

Mr. Noman Qurban is a Chartered Accountant from the Institute of Chartered
Accountant of Pakistan (ICAP). He has been working with the Company for the last
five years. Prior to joining HBL Asset Management, he was working with a large
brokerage house, looking after the Financial Reporting and Budgeting & Planning
functions of the Company. He completed his training with A.F.Ferguson & Co
Chartered Accountants; a member firm of Pricewaterhouse Coopers. During his
association with PwC he worked in the Assurance and Business Advisory Services of
the firm performing audits of several Companies in various sectors including, mutual
funds, banks, DFIs, oil and gas, steel, textile companies of Pakistan.

Mr. Ivan N. Johns, Head of HR

Mr. Johns is a Certified HR practitioner with over 24 years of progressive experience
in the field of Human
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Resources Management having been associated with both multinational & local Banks
in Pakistan i.e.

Citibank N.A., NIB Bank Ltd. & MCB Bank Ltd. with a proven track record of
delivering sustainable Human Capital interventions to support Organizational growth.

He was a critical member of the team to setup up the Human Resource framework
within NIB, having not only setup but also spearheaded every critical function within
HR be it Reward Management, Talent Acquisition, Talent Management, Learning &
Development etc. including heading the entire function as Group Head Human
Resources. He has also been an avid trainer in the area of Management development,
performance management, change management, employee engagement etc. to name a
few.

Mr. Johns holds an HR Certification from the Centre of Labour Market Studies — UK
as well as a Level 5 Certification in HR from the Chartered Institute of Professional
Development (CIPD) — UK.

Mr. Muhammad Ali Bhabha, Chief Investment Officer

Mr. Bhabha has over 26 years of experience across the financial sector with sound
exposure in Fund Management, Risk Management, Relationship Management, Islamic
Banking, Foreign Trade and Operations. He has been previously associated with
leading organizations such as MCB Bank, Faysal Bank, Habib Metropolitan Bank, Al-
Meezan Investment and NBP Funds. In his last role, he served as the Head of Fixed
Income at NBP Funds.

Mr. Bhabha is a Chartered Financial Analyst (CFA) and a certified Financial Risk
Manager (FRM). He also holds an MBA in Banking & Finance and an MS in Computer
Science.

Mr. Adnan Mehmood Lodhi, Head of Customer Experience

With over 33 years of diverse experience, Mr. Lodhi brings extensive expertise, having
held key roles including Head of International Partnerships in Canada, Manager of
Operational Change at Abu Dhabi Commercial Bank, Associate Director at Standard
Chartered Bank UAE, and Head of Operations at Dubai Islamic Bank. His data-driven
and results-oriented approach is invaluable.

Mr. Amin Muhammad, Chief Risk Officer

With over 32 years of experience in the financial services industry, Amin has worked
across Pakistan, Canada, and the United Arab Emirates. Most recently, he served as
Executive Vice President and Chief of Staff to the Group CEO at Habib Bank AG
Zurich, overseeing risk management, compliance, strategy, and stakeholder
management. Prior to joining Habib Bank AG Zurich, Amin worked at NIB Bank in
Corporate and Investment & Institutional Banking. Earlier in his career, he gained
experience at Emirates Bank, ANZ Grindlays Bank, and the Royal Bank of Canada in
Toronto, where he played a key role in driving initiatives.
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Mr. Asher Matloob, Head of Internal Audit

Mr. Asher Matloob is currently working as Head of Internal Audit in HBL AML. He
has more than 15 years of working experience in Compliance, Audit, Internal Audit,
Due Diligence Assignments etc. Previously, he was working as Head of Compliance
and Internal Audit in PICIC Asset Management Company for almost 4 years. In this
position, his job objective is to ensure that all business activities of the organization are
carried out in accordance with the applicable laws and internal policies of the company
and to provide value additions in the form of giving suggestions to improve the
accounting and internal control system of the organization. He was also working with
UBL Fund Managers Ltd for almost 5 years as Manager — Internal Audit and
Compliance. Asher is a qualified Cost and Management Accountant (ACMA) from
Institute of Cost and Management Accountant of Pakistan and Certified Internal
Auditor (CIA) from Institute of Internal Auditors-USA. He has also passed the relevant
ICM certifications and is also an associate member of Pakistan Institute of Public
Financial Accountant. He has completed article ship from Deloitte Touché Tohmatsu,
one of the leading accounting firms of the world.

Mr. Faisal Akhlag, Country head- Corporate sales & Product

With over 20+ years of diverse experience in the financial industry, Mr. Akhlag has
held senior Leadership positions at the standard chartered Bank (UAE), BNP Paribas
(MEA region) , and strategos Management Consultants (Middle East).

Throughout his career, he has led strategic business development, corporate structuring,
and operational excellence initiatives for a wide range of client segments.

3.2.2 Performance of Listed Associated Companies.

Habib Bank Limited, Holding Company

Habib Bank Limited, Holding Company

2024 2023 2022 2021 2020 2019 2018 2017
................... (Consolidated Figures Rs. In millions) .... .... ....

PROFIT AFTER | 57,805 57,757 34,398 35,507 30,913 15,500 12,441 8,848
TAX
TOTAL EQUITY 410,798 366,021 285,022 283,686 265495 224,752 199,252 188,751
TOTAL ASSETS 6,055,113 5,534,348 4,638,806 4,317,468 3,849,063 3,227,132 3,025,853 2,696,218
TOTAL DEPOSITS | 4,370,371 4,142,352 3,469,342 3,381,998 2,830,371 2,437,597 2,137,293 1,998,935
ADVANCES (NET | 2,435435 1,861,345 1,782,498 1,507,047 1,223,510 1,166,957 1,080,440 851,502
OF PROVISION)
INVESTMENTS 2,528,200 2,562,299 1,948,801 1,948,956 1,948,577 1,379,607 1,390,052 1,374,816
(NET OF
PROVISION)
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68 75 43 50 43

Jubilee General Insurance Company Limited, Associated Company

80

2024 2023 2022 2021 2020 2019 2018 2017

........................ (Consolidated Figures Rs. In millions) ... .... ... ...
PROFIT AFTER 3,522 2,996 1,534 1,649 1,533 1,224 1,066 1,117
?é\))'I('AL EQUITY 18,808 13,477 10,536 10,190 9,547 8,712 7,908 8,313
TOTAL ASSETS 50,368 37,235 32,118 26,194 23,295 22,089 21,313 19,698

.................................... Pershare (%) ... ... coee et oo s s e
CASH DIVIDEND 55.00 50 40 40 35 30 40 40
STOCK DIVIDEND = = = = - 10 - -

Jubilee Life Insurance Company Limited, Associated Company

2023 2022 2021 2020 2019 2018 2017

........................ (Consolidated Figures Rs. In millions) .... ... .... ... ...
PROFIT AFTER | 2574 2,306 2,072 1,793 2,884 2,224 2,430 3,262
TAX
TOTAL EQUITY 17,334 15,353 13,941 13,069 12,872 11,406 10,342 9,317
TOTAL ASSETS 236,764 205,490 187,853 190,552 190,422 173,361 139,626 120,513

............................ Pershare (%) ... .... oo oo cen s e e

CASH DIVIDEND 130% 130 130 145 165 165 175 175
STOCK - - 15 - - 10 - -
DIVIDEND
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3.3  Existing Schemes under Management and theirperformance

Conventional Funds

HBL Cash Fund — (formerly PICIC Cash Fund)
Date of Launch: 13-Dec-10
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 105,427
NAV (Aug 31, 2025) 105.0778
Rating AA+(T) (VIS)
Performance: Return (p.a.)
Year Ending June 30, 2025 14.61%
Year Ending June 30, 2024 22.20%
Year Ending June 30, 2023 17.56%
Year Ending June 30, 2022 10.97%
Year Ending June 30, 2021 6.97%
Returns since inception 23.79%
HBL Income Fund (HBL-IF)
Date of Launch: 17-Mar-07
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 6,779
NAV (Aug 31, 2025) 115.1222
Stability Rating A+(f) (VIS)
Performance: Return (p.a.)
Year Ending June 30, 2025 15.13%
Year Ending June 30, 2024 22.35%
Year Ending June 30, 2023 17.03%
Year Ending June 30, 2022 11.43%
Year Ending June 30, 2021 7.10%
Returns since inception 29.41%
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HBL Money Market Fund (HBL-MMF)

Date of Launch: 14-Jul-10
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 42,672
NAV (Aug 31, 2025) 105.3073
Rating AA+(T) (VIS)
Performance: Return (p.a.)
Year Ending June 30, 2025 14.05%
Year Ending June 30, 2024 21.54%
Year Ending June 30, 2023 16.66%
Year Ending June 30, 2022 10.26%
Year Ending June 30, 2021 6.84%
Returns since inception 22.54%
HBL Government Securities Fund (Formerly PICIC Income Fund)
Date of Launch: 23-Jul-10
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 5,875
NAV (Aug 31, 2025) 116.0191
Stability Rating AA- (VIS)
Performance: Return (p.a.)
Year Ending June 30, 2025 19.03%
Year Ending June 30, 2024 20.92%
Year Ending June 30, 2023 14.88%
Year Ending June 30, 2022 7.89%
Year Ending June 30, 2021 5.10%
Returns since inception 24.68%
HBL Financial Sector Income Fund - Plan |
Date of Launch: 18-Jan-22
Listing: Pakistan Stock Exchange (PSX)
Par Value: Rs. 100
Net Assets (PKR in min) 39,482
NAV (Aug 31, 2025) 104.1551
Rating A+(f)
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Performance: Return (p.a.)
Year Ending June 30, 2025 15.32%
Year Ending June 30, 2024 23.01%
Year Ending June 30, 2023 18.26%
Year Ending June 30, 2022 13.26%
Year Ending June 30, 2021 —
Returns since inception 22.55%
HBL Financial Sector Income Fund Plan Il
Date of Launch: 19-Feb-24
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 10,826
NAV (Dec 31, 2025) 100.0287

Rating AA- (f) (VIS) 03-Mar-2025

Performance: Return (p.a.)
Year Ending June 30, 2025 15.72%
Year Ending June 30, 2024 18.51%
Year Ending June 30, 2023 _
Year Ending June 30, 2022 _
Year Ending June 30, 2021 _
Returns since inception 16.24%
HBL Equity Fund — (formerly PICIC Stock Fund)
Date of Launch: 26-Sep-11
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,324
NAV (Aug 31, 2025) 216.6221
Rating

Performance: Return (p.a.)
Year Ending June 30, 2025 53.50%
Year Ending June 30, 2024 78.55%
Year Ending June 30, 2023 -8.46%
Year Ending June 30, 2022 -45.08%
Year Ending June 30, 2021 39.47%
Returns since inception 457.74%
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HBL Stock Fund (HBL-SF)

Date of Launch: 31-Aug-07
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,472
NAV (Aug 31, 2025) 197.8291
Rating

Performance: Return (p.a.)
Year Ending June 30, 2025 41.41%
Year Ending June 30, 2024 85.59%
Year Ending June 30, 2023 -3.15%
Year Ending June 30, 2022 -35.84%
Year Ending June 30, 2021 29.83%
Returns since inception 425.46%
HBL Energy Fund — (Formerly PICIC Energy Fund)
Date of Launch: 25-Jun-13
Listing: Pakistan Stock Exchange (PSX)
Par Value: Rs. 100
Net Assets (PKR in min) 2,039
NAV (Aug 31, 2025) 28.3988

Rating

As per new regulation no new rating is available

Performance: Return (p.a.)
Year Ending June 30, 2025 60.53%
Year Ending June 30, 2024 77.92%
Year Ending June 30, 2023 -0.38%
Year Ending June 30, 2022 -17.70%
Year Ending June 30, 2021 19.73%
Returns since inception 671.78%
HBL Multi Asset Fund
Date of Launch: 17-Dec-07
Listing: Pakistan Stock Exchange (PSX)
Par Value: Rs. 100
Net Assets (PKR in min) 174
NAV (Aug 31, 2025) 202.5905

Rating

Performance:

Return (p.a.)

Year Ending June 30, 2025

40.59%
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Year Ending June 30, 2024 62.74%
Year Ending June 30, 2023 4.05%
Year Ending June 30, 2022 -17.52%
Year Ending June 30, 2021 21.99%
Returns since inception 556.55%
HBL Total Treasury Exchange Traded Fund
Date of Launch: 12-Sep-22
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 543
NAV (Dec 31, 2025) 108.5327
Rating —
Performance: Return (p.a.)
Year Ending June 30, 2025 17.23%
Year Ending June 30, 2024 21.40%
Year Ending June 30, 2023 17.83%
Year Ending June 30, 2022 _
Year Ending June 30, 2021 _
Returns since inception 21.49%
HBL Growth Fund (Class-A)
Date of Launch: 02-Jul-18
Listing: Pakistan Stock Exchange
Par Value: Rs. 10
Net Assets (PKR in min) 14,898
NAV (Dec 31, 2025) 52.5556
Rating —
Performance: Return (p.a.)
Year Ending June 30, 2025 117.23%
Year Ending June 30, 2024 49.62%
Year Ending June 30, 2023 -22.95%
Year Ending June 30, 2022 19.63%
Year Ending June 30, 2021 33.50%
Returns since inception 136.96%

HBL Growth Fund (Class-B)
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Date of Launch: 02-Jul-18
Listing: Pakistan Stock Exchange
Par Value: Rs. 10
Net Assets (PKR in min) 2,509
NAV (Dec 31, 2025) 43.7551
Rating —
Performance: Return (p.a.)
Year Ending June 30, 2025 47.41%
Year Ending June 30, 2024 89.24%
Year Ending June 30, 2023 -5.03%
Year Ending June 30, 2022 -35.22%
Year Ending June 30, 2021 30.86%
Returns since inception 152.46%
HBL Investment Fund (Class-A)
Date of Launch: 02-Jul-18
Listing: Pakistan Stock Exchange
Par Value: Rs. 10
Net Assets (PKR in min) 5,401
NAV (Dec 31, 2025) 19.0083
Rating _
Performance: Return (p.a.)
Year Ending June 30, 2025 118.70%
Year Ending June 30, 2024 49.62%
Year Ending June 30, 2023 -24.64%
Year Ending June 30, 2022 -19.83%
Year Ending June 30, 2021 35.08%
Returns since inception 138.36%
HBL Investment Fund (Class-B)
Date of Launch: 02-Jul-18
Listing: Pakistan Stock Exchange
Par Value: Rs. 10
Net Assets (PKR in min) 1,237
NAV (Dec 31, 2025) 20.0668

Rating

Performance:

Return (p.a.)

Year Ending June 30, 2025

44.31%

Year Ending June 30, 2024

84.00%
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Year Ending June 30, 2023 -6.17%
Year Ending June 30, 2022 -36.76%
Year Ending June 30, 2021 29.66%
Returns since inception 126.53%
HBL Mehfooz Munafa Fund
Date of Launch: 13-Nov-25
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 11,213
NAYV (Dec 31, 2025) 101.444
Rating _
Performance: Return (p.a.)
Year Ending June 30, 2025 17.44%
Year Ending June 30, 2024 _
Year Ending June 30, 2023 _
Year Ending June 30, 2022 _
Year Ending June 30, 2021 _
Returns since inception 10.76%
Shariah Compliant Funds
HBL Islamic Income Fund — (formerly PICIC Islamic Income Fund)
Date of Launch: 28-May-14
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 18,280
NAV (Aug 31, 2025) 105.8326
Rating A+(f) (VIS)

Performance: Return (p.a.)
Year Ending June 30, 2025 13.23%
Year Ending June 30, 2024 21.83%
Year Ending June 30, 2023 17.55%
Year Ending June 30, 2022 11.14%
Year Ending June 30, 2021 5.45%
Returns since inception 16.90%
HBL Islamic Money Market Fund (HBL-IMMF)
Date of Launch: 10-May-11
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Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 89,145
NAYV (Aug 31, 2025) 103.237
Rating AA+() (VIS)

Performance: Return (p.a.)
Year Ending June 30, 2025 14.05%
Year Ending June 30, 2024 21.98%
Year Ending June 30, 2023 17.24%
Year Ending June 30, 2022 9.99%
Year Ending June 30, 2021 6.47%
Returns since inception 18.46%
HBL Islamic Equity Fund — (formerly PICIC Islamic Stock Fund)
Date of Launch: 28-May-14
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,073
NAV (Aug 31, 2025) 179.0409
Rating

Performance: Return (p.a.)
Year Ending June 30, 2025 42.60%
Year Ending June 30, 2024 74.48%
Year Ending June 30, 2023 -5.88%
Year Ending June 30, 2022 -33.40%
Year Ending June 30, 2021 35.46%
Returns since inception 169.76%
HBL Islamic Stock Fund (HBL-ISF)
Date of Launch: 10-May-11
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,201
NAV (Aug 31, 2025) 230.6534
Rating

Performance: Return (p.a.)
Year Ending June 30, 2025 55.31%
Year Ending June 30, 2024 75.47%
Year Ending June 30, 2023 -11.83%
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Year Ending June 30, 2022 -28.67%
Year Ending June 30, 2021 32.38%
Returns since inception 421.28%
HBL Islamic Asset Allocation Fund
Date of Launch: 08-Jan-16
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 569
NAV (Dec 31, 2025) 319.4866
Rating _
Performance: Return (p.a.)
Year Ending June 30, 2025 50.06%
Year Ending June 30, 2024 76.64%
Year Ending June 30, 2023 -6.31%
Year Ending June 30, 2022 -3.92%
Year Ending June 30, 2021 11.59%
Returns since inception 297.96%
HBL Islamic Savings Fund Plan-I
Date of Launch: 14-Mar-24
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 10,898
NAV (Dec 31, 2025) 105.4968
Rating _
Performance: Return (p.a.)
Year Ending June 30, 2025 13.38%
Year Ending June 30, 2024 19.83%
Year Ending June 30, 2023 _
Year Ending June 30, 2022 _
Year Ending June 30, 2021 _
Returns since inception 14.38%

5.3 DUTIES AND RESPONSIBILITIES OF THE MANAGEMENT COMPANY

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

5.3.2 The Management Company has the primary responsibility for all record keeping, regular
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5.3.3

534

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

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

The Management Company shall appoint a qualified individual as fund manager who shall be
responsible for the management of not more than three Schemes or such number of schemes
as allowed by the SECP from time to time and constitute an investment committee in
accordance with the provisions of the Regulations to invest and manage assets of the Fund.
The investment committee shall be responsible to the Chief Executive of the Management
Company and the Chief Executive shall ensure that Committee functions effectively.
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5.3.5

5.3.6

5.3.7

5.3.8

5.3.9

5.3.10

5.3.11

5.3.12

5.3.13

5.3.14

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

The Management Company shall be liable to the Trustee for any loss in value of the Deposited
Property where such loss has been caused by its negligence or reckless or willful act and/or
omission or by its officers or agents.

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

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

The Management Company shall prepare and transmit the annual report of the Scheme
in such form and manner as set out in Regulations as amended or substituted from time
to time.

The Management Company shall prepare and transmit quarterly reports of the Scheme
(physically or subject to SECP approval through electronic means or make them
available on its website i.e. www.hblasset.com) in such form and manner as set out in
Regulations as amended or substituted from time to time.

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

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

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

The Management Company shall not be under any liability, except such liability as may be
expressly assumed by the Deed or liability imposed under the Rules and the Regulations, nor
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5.3.15

5.3.16

5.3.17

5.3.18

5.3.19

5.3.20

5.3.21

5.3.22

shall the Management Company (save as herein otherwise provided) be liable neither for any
act or omission of the Trustee nor for anything except its own negligence or willful breach of
duty hereunder. The Management Company shall also not be liable for any loss caused to the
Fund or to the value of the Fund Property due to any elements or circumstances beyond its
reasonable control. If for any reason it becomes impossible or impracticable to carry out the
provisions of the Deed, the Management Company shall not be under any liability thereof or
thereby and it shall not incur any liability by reason of or any matter or thing done or suffered
or omitted to be done in good faith hereunder.

The Management Company shall, under intimation to the Trustee, from time to time appoint,
remove or replace one or more Distribution Company (ies) for carrying out the Distribution
Function(s) at one or more locations locally or internationally. Provided the Management
Company and its affiliates may also perform Distribution Function(s) and act as a Distribution
Company (ies). The Management Company shall ensure, where it delegates the Distribution
Function, that the Distributors to whom it delegates, have acquired and are maintaining the
associate membership of the association(s) constituted in consultation with the commission
and are abiding by the code of conduct prescribed by the association(s) and the written contract
with the Distributors clearly states the terms and conditions for avoidance of frauds and sales
based upon misleading information.

The Management Company shall appoint investment facilitations/Sales agents from time to
time to sell various Mutual Funds products under its management.

The Management Company shall designate and has disclosed the location of its official points
for acceptance of applications for issuance, redemption, conversion, etc. of units in Annexure
,C* of this Offering Document and on its website. The Management Company shall receive
the said applications only at such designated points.

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

The Management Company shall announce the Net Asset Value (NAV) of the Scheme as per
Regulations or direction of SECP.

The Management Company shall clearly specify Cut-Off Timings (for acceptance of
application forms of issuance, redemption, conversion etc. of units of the Scheme) in
Annexure ,,B* of this Offering Document, on its web site and at designated points. Such Cut-
Off Timing shall uniformly apply on all Unit Holders. The current Cut-Off Timing/Business
Hours are mentioned in Annexure ,,B* of this Offering Document.

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

Subject to the prior approvals of the SECP and the SBP, the Management Company
may in consultation with the Trustee appoint advisors and professionals in offshore
countries for making investments in such countries and/or for issuing Units to the
investors in the offshore countries and in particular, shall determine the legal and
regulatory requirements to be fulfilled by the Fund, the Management Company and the
Trustee in their respective capacities, in relation thereto. The fees of such advisors
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5.3.23

5.3.24

5.3.25

5.3.26

5.3.27

5.3.28

5.3.29

5.3.30

and professionals shall not be charged to the Scheme.

The Asset Management Company on behalf of the Fund shall not at any time rollover the
investments, if in the opinion of trustee, the Fund would not be able to issue payment
instrument for the redemption money to the unit holder within time period stipulated in the
Regulations.

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

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

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

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

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

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

5.3.29.1 cash settled transaction based on the formal issuance and redemption requests
The Management Company shall develop criteria for appointing a diverse panel of Brokers

and monitoring compliance thereof to avoid undue concentration of business with any single
Broker.

54 THE TRUSTEE

54.1

Name and Registered Address:

The Trustee to the Fund is:

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block ,B",
S.M.C.H.S, Main Shahrah-e-Faisal,

Karachi — 74400, Pakistan
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54.2

543

5.4.4

5.4.5

CDC*s Vision Statement: To be a leading national institution providing quality services to
capital and financial markets stimulating economic growth.

CDC*s Mission Statement: CDC is committed to provide secured and dependable services
to the capital and financial markets in an efficient and cost-effective manner comparable to
best international practices. The Company’s aim is to be the centre of excellence by
continuously employing the state-of-the-art technology available and best talent in the country
while maintaining good corporate governance in its working. It is committed to provide its
employees an environment of professional and personal growth.

Brief Profile: Central Depository Company of Pakistan Limited (CDC) was incorporated as
a public limited company on January 21, 1993 in Pakistan and received certificate of
commencement of business on August 10, 1994. The principal business activity of the
company is to manage and operate the Central Depository System (CDS), which is an
electronic book entry system to record and transfer securities. It was formed for facilitating
efficient, risk free and cost effective settlement of securities in accordance with the
international standards to cope up with the ever-rising volume of trading in securities at the
Stock Exchanges in Pakistan.

From the year 2002, CDC expanded its business activity to provide trustee/ custodial services
to mutual funds industry. Currently, CDC is acting as the trustee for open-end, closed-end
mutual funds and Voluntary Pension Funds under management of all the leading asset
management companies, investment advisers and voluntary pension fund managers. All trustee
related operations of CDC are completely automated and supported by strong and efficient
computerized systems and dedicated staff. The Trustee Division has the benefit of CDC*s
existing structure, as well as that for handling the National Clearing and Settlements System.

In a short span of time after introducing its trusteeship business, CDC has emerged as the
largest trustee / custodial service provider in Pakistan.

Management: CDC is run purely on professional management basis and most of the
Directors on the Board of CDC represent their respective investor institutions, without any
personal stake in the company. The chief executive is a highly qualified professional, without
any affiliation in any investor institution. Operations of the company are carried out by a team
of high caliber professionals from a wide spectrum of relevant disciplines possessing graduate
and postgraduate qualifications from distinguished local and international institutions.

55 ROLE OF THE TRUSTEE

551

5.5.2

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

The Trustee shall comply with the provisions of the Deed, the Rules and the Regulations, 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 under intimation to the Management
Company. Provided that the Trustee shall be responsible for the willful acts and
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553

5.54

555

5.5.6

5.5.7

5.5.8

559

5.5.10

omissions of all persons to whom it may delegate any of its duties, as if these were its own acts
and omissions and shall account to the Trust for any loss in value of the Fund Property where
such loss has been caused by willful act and/or omission of the Trustee or any of its officers,
nominees or agents in relation to any custody of assets or investments forming part of the Fund
Property.

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

5.5.3.1 a document signed or purporting to be signed on behalf of the Management Company,
by any person whose signature the Trustee, is for the time being, authorized in writing
by the Management Company to accept.

5.5.3.2 Any instruction received online through the software solution adopted by the
Management Company or the Trustee for managing and keeping records of the Fund
to the satisfaction of the Trustee or the Management Company, as the case may be.

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

The Trustee shall ensure that the purchase, issue, repurchase, redemption, transfer and
cancellation of Units effected by the Scheme are carried out in accordance with the provisions
of the Constitutive Documents and the Regulations;

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

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

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

The Trustee shall report to the Unit Holders in accordance with the Regulations and the Trust
Deed and such report(s) to be included in the annual and quarterly report of financial statements
of the Fund.

The Trustee shall ensure that Units of the Scheme have been issued after realization of

subscription money. The Management Company will provide the Trustee with the detail of
issuance of Units on regular basis.
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5.5.11

5.5.12

5.5.13

5.5.14

5.5.15

5.5.16

5.5.17

The Trustee shall, in consultation with the Management Company, from time to time, appoint,
remove or replace one or more Custodian(s) for performing the custodian function, as detailed
in Clause 5.8.1, at one or more locations, on terms and conditions to be agreed between the
Custodian and the Trustee and approved by the Management Company. Trustee may also
perform Custodian Functions as per its normal services as a central depository company.

The Trustee shall make available or ensure that there is made available to the Management
Company such information as the Management Company may reasonably require, from time
to time, in respect of the Fund Property and all other matters relating to the Trust.

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

The Trustee, if advised by Management Company, may if it considers necessary for the
protection of Deposited Property or safeguarding the interest of Unit Holders, institute or
defend any suit, proceeding, arbitration or inquiry or any corporate or shareholders™ action in
respect of the Fund Property or any part thereof, with full powers to sign, swear, verify and
submit pleadings and affidavits, to file documents, to give evidence, to appoint and remove
counsel and to do all incidental acts, things and deeds through the Trustee’s authorized persons.
All costs, charges and expenses (including legal fees) incurred in instituting or defending any
such action shall be borne by the Trust and the Trustee shall be indemnified against 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 fiduciary duties in
connection with its duties as the Trustee under the Deed or the Regulations. For the avoidance
of doubt it is clarified that, notwithstanding anything contained in the Deed, the Trustee and
the Management Company shall not be liable in respect of any losses, claims, damages or other
liabilities, whatsoever, suffered or incurred by the Trust arising from or consequent to any such
suit, proceeding, arbitration or inquiry or corporate or shareholders™ action or otherwise,
howsoever, and (save as herein otherwise provided), all such losses, claims, damages and other
liabilities shall be borne by the Fund.

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

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

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

5.5.18 Trustee shall ensure that the conditions under which the Fund has been registered are complied
with.

5.5.19 Trustee shall not invest in the Units of the Fund.
5.6 CORE INVESTORS

The details of the Core Investor(s) of the HBL Money Market Fund are stated below:

Name No of Units Rupees
Restricted

Habib Bank Limited 500,000 50,000,000
Unrestricted

Habib Bank Limited 500,000 50,000,000
Total 1,000,000 100,000,000

The above core investors have subscribed a sum of Rs.100 million towards the purchase of 1,000,000
Core Units of Rs.100 each. As per Regulation 44 (3) (e) (ii), the Core Investor has agreed to hold its
investment to the extent of Rs. 50 million for a minimum period of two years, from the date of
investment. However, these Units are transferable with the same terms and conditions during the
unexpired period.

5.7 REGISTRAR

The Management Company will perform duties as the Registrar/ Transfer Agent of the Fund until any
further notice and intimation to the Trustee. The Management Company will be responsible for
performing the Registrar Functions including maintaining the Unit Holder’s Register, preparing and
issuing account statements, Unit Certificates and dividend warrants/advice and providing related
services to the Unit Holders.

5.8 CUSTODIAN

5.8.1 The Central Depository Company of Pakistan Limited (CDC) will also be performing the
function of the custodian of the Fund Property. The salient features of the custodian function
are:

a) Segregating all property of the Scheme from Custodian's own property and that of its other

clients.

b) Assuring the smooth inflow/outflow of dematerialized securities and such other instruments
as required.

c) Ensuring that the benefits due on investments are received and credited to the Fund’s
account.

5.8.2  The Trustee may, if it considers necessary, appoint additional custodians with the approval of
the Management Company and at such terms and conditions approved by the Management
Company, for the safekeeping of any portion of the Fund Property on behalf of the Trustee.
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5.9 AUDITORS

59.1

5.9.2

593

594

5.9.5

5.9.6

The Auditors of the Fund are:

AF. Ferguson & Co.
Chartered Accountants
State Life Building 1-C

I.I.  Chundrigar Road
Karachi

They will hold office until the transmission of the reports and accounts, which will cover the
period from commencement of the Trust up to the end of the Accounting Period and will,
afterwards, be eligible for reappointment by the Management Company with the concurrence
of the Trustee. However, an auditor may be reappointed for up to five consecutive terms or
such other terms as stipulated by the Regulations and/or the Ordinance, as amended from time
to time. Thereafter, that auditor may only be appointed after a lapse of at least one vyear...

The Auditors shall have access to the books, papers, accounts and vouchers of the Trust,
whether kept at the office of the Management Company, Trustee, Custodian, Registrar or
elsewhere and shall be entitled to require from the Management Company, Trustee and their
Directors, Officers and Agents such information and explanations as considered necessary for
the performance of audit.

The Trustee shall be entitled to require the Auditors to provide such further reports as may be
agreed between the Trustee and the Management Company as may be considered necessary to
facilitate the Trustee in issuing the certification required under the Regulations.

The Auditors shall prepare a written report to the Unit Holders on the accounts and books of
accounts of the Trust and the balance sheet, income and expenditure account, cash flow
statement and statement of movement in Unit Holders” funds and on every other document
forming part of the balance sheet and income and expenditure account, including notes,
statements or schedules appended thereto.

The contents of the Auditors report shall be as required by the Regulations

5.10 LEGAL ADVISORS

Mandviwalla & Zafar
Mandviwalla Chambers, C15,
Block 2, Clifton,

Karachi

Pakistan

5.11 DISTRIBUTORS AND INVESTMENT FACILITATORS

5.11.1 Parties detailed in Annexure ,,C* of this Offering Document have each been appointed as

Distributors to perform the Distribution Functions. These may be increased or decreased by
the Management Company from time to time. The Management Company may from time to
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5112

5113

time under intimation to the Trustee, appoint additional Distributors or terminate the
arrangement with any Distributor.

The Distributors will be responsible for receiving applications for Purchase of Units and
Redemption/ Transfer applications. They will be interfacing with and providing service to Unit
Holders, including receiving applications for change of address and other particulars or
application for issuance of duplicate certificates, requests for income tax exemption/zakat
exemption, etc. for immediate transmission to the Management Company or Registrar as
appropriate for further action.

The Management Company may, at its sole responsibility and cost, from time to time, appoint
Investment Facilitators /Sales Agents. The Facilitators*™ function is to identify, solicit and assist
investors in investing in the Fund. The Management Company shall remunerate the
Facilitators/Sales Agents out of the front-end Load included in the Offer Price (Purchase Price)
of the Units of the Fund or from its own resources.

5.12 BANK ACCOUNTS

5.12.1

5.12.2

5.12.3

5.12.4

5.12.5

5.12.6

5.12.7

The Management Company would perform all banking activities through the Trustee of the
Scheme as per requirements of this Trust Deed, the Rules and the Regulations. The minimum
rating of the banks where bank accounts will be maintained shall be AA (double AA) as defined
in rules, regulations and circulars issued by SECP from time to time.

The Management Company shall not open or close or arrange to open or close account(s) with
any Bank without approval of its board. However where the Management Company has
obtained approval for opening/arranging to open an account(s) with any particular bank, it may
open accounts with any branch of that bank and shall obtain approval of its board in the
subsequent meeting.

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

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

Notwithstanding anything in the Deed the beneficial ownership of the balances in the Accounts
vests in the Unit Holders of the Fund.

All income or profit etc. earned in the Distribution Account(s), if any, including those
accruing on unclaimed dividends, shall form part of the Trust Property for the benefit of the
Unit Holders and shall be transferred periodically from the Distribution Account(s) to the
main Bank Account of the Trust.

The amounts received from the Core Investors (seed capital) and Pre-IPO investors shall be
deposited in Bank Account(s) titled “CDC - Trustee HBL Money Market Fund” account
and transferred to the main Bank Account of the Scheme upon the close of the IPO. The
Management Company may issue additional Units to the Core Investors and Pre-IPO
Investors at the Initial Price for an amount equivalent to the income etc. earned on their
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investments up to the close of the IPO.

5.12.8 The Trustee shall, if requested by the Management Company, subject to relevant regulatory
approvals, open Bank Accounts titled "CDC — Trustee HBL Money Market Fund' in
offshore countries where the Investments are made on account of the Fund, such Investments
necessitate opening and operation of Bank Accounts by the Trustee. For this purpose, the
Trustee shall be deemed to be authorized to sign and submit the prescribed account opening
forms of such Banks, including custodial/sub- custodial services accounts and brokerage
accounts with such Banks, custodians, sub- custodians, and brokers, as may be required to
be appointed for offshore Investments of the Fund. The opening, operation and maintenance
of such Bank Accounts, custodial/sub-custodial and brokerage services accounts in offshore
countries shall always be subject to the approval of the State Bank of Pakistan and the
exchange control regulations, as well as any directives of the State Bank of Pakistan and/or
the SECP.

5.12.9 Investment of Core Investment and Pre-IPO"

The amounts received from the Core Investors and other Pre-IPO Investors would be
deposited in separate Bank Account(s) titled “CDC - Trustee HBL Money Market Fund”.
The Management Company may deposit/ invest this amount in Bank Account of a Bank
having minimum AA rating.

5.12.10 The Trustee shall, if requested by the Management Company at its discretion also open a
separate Account designated by the Management Company. These account(s) may be used for
the purpose of collection of sale proceeds, where collections received on account of subscription
of Units by investors of various unit trusts and the administrative plans that are managed by the
Management Company shall be held prior to their being allocated and transferred to pertinent
unit trust(s). Such account(s) may also be used for temporary parking for the purpose of
redemption. Provided however, in relation to the other unit trusts managed by the Management
Company mentioned above, there are similar provisions in the trust deeds of such Funds and
have Trustee as common between them. Such accounts shall be in the title of “CDC-Trustee
HBL Funds”.®

8 Inserted through 10" Supplemental in the Offering Document dated April 13, 2020
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Part6 - DETAILS OF THE PERFORMANCE OF THE FUNDS UNDER THE
MANAGEMENT OF THE ASSET MANAGEMENT COMPANY

6.1 FUNDS UNDER MANAGEMENT OF HBL ASSET MANAGEMENT LIMITED

Conventional Funds

HBL Cash Fund — (formerly PICIC Cash Fund)

Date of Launch: 13-Dec-10
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 105,427
NAV (Aug 31, 2025) 105.0778
Rating AA+(T) (VIS)

Performance: Return (p.a.)
Year Ending June 30, 2025 14.61%
Year Ending June 30, 2024 22.20%
Year Ending June 30, 2023 17.56%
Year Ending June 30, 2022 10.97%
Year Ending June 30, 2021 6.97%
Returns since inception 23.79%
HBL Income Fund (HBL-IF)
Date of Launch: 17-Mar-07
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 6,779
NAV (Aug 31, 2025) 115.1222
Stability Rating A+(f) (VIS)

Performance: Return (p.a.)
Year Ending June 30, 2025 15.13%
Year Ending June 30, 2024 22.35%
Year Ending June 30, 2023 17.03%
Year Ending June 30, 2022 11.43%
Year Ending June 30, 2021 7.10%
Returns since inception 29.41%
HBL Money Market Fund (HBL-MMF)
Date of Launch: 14-Jul-10

Listing:

Pakistan Stock Exchange
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Par Value: Rs. 100
Net Assets (PKR in min) 42,672
NAV (Aug 31, 2025) 105.3073
Rating AA+(F) (VIS)
Performance: Return (p.a.)
Year Ending June 30, 2025 14.05%
Year Ending June 30, 2024 21.54%
Year Ending June 30, 2023 16.66%
Year Ending June 30, 2022 10.26%
Year Ending June 30, 2021 6.84%
Returns since inception 22.54%
HBL Government Securities Fund (Formerly PICIC Income Fund)
Date of Launch: 23-Jul-10
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 5,875
NAV (Aug 31, 2025) 116.0191
Stability Rating AA- (VIS)

Performance: Return (p.a.)
Year Ending June 30, 2025 19.03%
Year Ending June 30, 2024 20.92%
Year Ending June 30, 2023 14.88%
Year Ending June 30, 2022 7.89%
Year Ending June 30, 2021 5.10%
Returns since inception 24.68%

7

HBL Financial Sector Income Fund - Plan |
Date of Launch: 18-Jan-22
Listing: Pakistan Stock Exchange (PSX)
Par Value: Rs. 100
Net Assets (PKR in min) 39,482
NAV (Aug 31, 2025) 104.1551
Rating A+(f)

Performance:

Return (p.a.)

Year Ending June 30, 2025 15.32%
Year Ending June 30, 2024 23.01%
Year Ending June 30, 2023 18.26%
Year Ending June 30, 2022 13.26%
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Year Ending June 30, 2021

Returns since inception 22.55%
HBL Equity Fund — (formerly PICIC Stock Fund)
Date of Launch: 26-Sep-11
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,324
NAV (Aug 31, 2025) 216.6221
Rating

Performance: Return (p.a.)
Year Ending June 30, 2025 53.50%
Year Ending June 30, 2024 78.55%
Year Ending June 30, 2023 -8.46%
Year Ending June 30, 2022 -45.08%
Year Ending June 30, 2021 39.47%
Returns since inception 457.74%
HBL Stock Fund (HBL-SF)
Date of Launch: 31-Aug-07
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,472
NAV (Aug 31, 2025) 197.8291
Rating

Performance: Return (p.a.)
Year Ending June 30, 2025 41.41%
Year Ending June 30, 2024 85.59%
Year Ending June 30, 2023 -3.15%
Year Ending June 30, 2022 -35.84%
Year Ending June 30, 2021 29.83%
Returns since inception 425.46%
HBL Energy Fund — (Formerly PICIC Energy Fund)
Date of Launch: 25-Jun-13
Listing: Pakistan Stock Exchange (PSX)
Par Value: Rs. 100
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Net Assets (PKR in min) 2,039
NAV (Aug 31, 2025) 28.3988
. As per new regulation no new rating is
Rating P ’ availa%le
Performance: Return (p.a.)
Year Ending June 30, 2025 60.53%
Year Ending June 30, 2024 77.92%
Year Ending June 30, 2023 -0.38%
Year Ending June 30, 2022 -17.70%
Year Ending June 30, 2021 19.73%
Returns since inception 671.78%
Shariah Compliant Funds
HBL Islamic Income Fund — (formerly PICIC Islamic Income Fund)
Date of Launch: 28-May-14
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 18,280
NAV (Aug 31, 2025) 105.8326
Rating A+(f) (VIS)
Performance:
Year Ending June 30, 2025 13.23%
Year Ending June 30, 2024 21.83%
Year Ending June 30, 2023 17.55%
Year Ending June 30, 2022 11.14%
Year Ending June 30, 2021 5.45%
Returns since inception 16.90%
HBL Islamic Money Market Fund (HBL-IMMF)
Date of Launch: 10-May-11
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 89,145
NAV (Aug 31, 2025) 103.237
Rating AA+() (VIS)
Performance: Return (p.a.)
Year Ending June 30, 2025 14.05%
Year Ending June 30, 2024 21.98%
Year Ending June 30, 2023 17.24%
Year Ending June 30, 2022 9.99%
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Year Ending June 30, 2021 6.47%
Returns since inception 18.46%
HBL Islamic Equity Fund — (formerly PICIC Islamic Stock Fund)

Date of Launch: 28-May-14
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,073
NAYV (Aug 31, 2025) 179.0409

Rating

Performance:

Return (p.a.)

Year Ending June 30, 2025 42.60%
Year Ending June 30, 2024 74.48%
Year Ending June 30, 2023 -5.88%
Year Ending June 30, 2022 -33.40%
Year Ending June 30, 2021
Returns since inception 169.76%
HBL Islamic Stock Fund (HBL-ISF)
Date of Launch: 10-May-11
Listing: Pakistan Stock Exchange
Par Value: Rs. 100
Net Assets (PKR in min) 1,201
NAV (Aug 31, 2025) 230.6534
Rating

Performance: Return (p.a.)
Year Ending June 30, 2025 55.31%
Year Ending June 30, 2024 75.47%
Year Ending June 30, 2023 -11.83%
Year Ending June 30, 2022 -28.67%
Year Ending June 30, 2021 32.38%
Returns since inception 421.28%
HBL Multi Asset Fund
Date of Launch: 17-Dec-07
Listing: Pakistan Stock Exchange (PSX)
Par Value: Rs. 100
Net Assets (PKR in min) 174
NAV (Aug 31, 2025) 202.5905

Rating

Performance:

Return (p.a.) |

Page 49 of



HBL Money Market Fund Consolidated Offering Document

Year Ending June 30, 2025 40.59%
Year Ending June 30, 2024 62.74%
Year Ending June 30, 2023 4.05%
Year Ending June 30, 2022 -17.52%
Year Ending June 30, 2021 21.99%
Returns since inception 556.55%

PART 7- PERFORMANCE OF THE PUBLIC LISTED COMPANIES WHERE
THE DIRECTORS ARE HOLDING SIMILAR OFFICE (FOR LAST 5 YEARYS)

Habib Bank Limited, Holding Company

2024 2023 2022 2021 2020 2019 2018 2017
................... (Consolidated Figures Rs. In millions) .... .... ...
PROFIT AFTER TAX 57,805 57,757 34,398 35,507 30,913 15,500 12,441 8,848
TOTAL EQUITY 410,798 366,021 285,022 283,686 265,495 224,752 199,252 188,751
TOTAL ASSETS 6,055,113 5,534,348 4,638,806 4,317,468 3,849,063 3,227,132 3,025,853 2,696,218
TOTAL DEPOSITS 4,370,371 4,142,352 3,469,342 3,381,998 2,830,371 2,437,597 2,137,293 1,998,935
ADVANCES (NETOF | 2435435 1,861,345 1,782,498 1,507,047 1,223,510 1,166,957 1,080,440 851,502
PROVISION)
INVESTMENTS (NET | 2,528,200 2,562,299 1,948,801 1,948,956 1,948,577 1,379,607 1,390,052 1,374,816
OF PROVISION)
CASH DIVIDEND 163 98 68 75 43 50 43 80
STOCK DIVIDEND - - - - - - -
Jubilee General Insurance Company Limited, Associated Company
2024 2023 2022 2021 2020 2019 2018 2017
........................ (Consolidated Figures Rs. In millions) ... .... ... ...
PROFIT AFTER 3,622 2,996 1,534 1,649 1,533 1,224 1,066 1,117
TAX
TOTAL EQUITY 18,808 13,477 10,536 10,190 9,547 8,712 7,908 8,313
TOTAL ASSETS 50,368 37,235 32,118 26,194 23,295 22,089 21,313 19,698
.................................... Pershare (%) ... ... oo cees e et s e
CASH DIVIDEND 55.00 50 40 40 35 30 40 40
STOCK DIVIDEND - - - - - 10 - -
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Jubilee Life Insurance Company Limited, Associated Company

2023 2022 2021 2020 2019 2018 2017

PROFIT AFTER
TAX
TOTAL EQUITY

TOTAL ASSETS

CASH DIVIDEND

STOCK
DIVIDEND

2,574 2,306 2,072 1,793 2,884 2,224 2,430 3,262

17,334 15,3563 13,941 13,069 12,872 11,406 10,342 9,317

236,764 205,490 187,853 190,552 190,422 173,361 139,626 120,513

130% 130 130 145 165 165 175 175

- - 15 - - 10 - -

PART 8 - CHARACTERISTICS OF UNITS

MINIMUM AMOUNT OF INVESTMENT?®

The minimum initial amount of investment that is required for opening an account with the registrar
in the Fund is Rs. 1,000/ and the minimum amount of any subsequent investment will be Rs. 1,000/-
. The Management Company may from time to time amend the minimum amount of initial
investment, after giving 30 prior notice to the Unit Holders. In the event, the investment in any
investor’s account falls below the minimum level as a result of revised limits, changes in valuation,
redemption, transfer or transmission, the Management Company may instruct the Registrar to close
such account by redeeming the Units in such accounts at the close of any accounting period at the

price applicable to redemptions on such date.

CLASSES/TYPES OF UNITS TO BE OFFERED AND THEIR FEATURES

=

[~

|

The Management Company shall initially issue the following Classes of Units:

Class R (Restricted / Core Units)

Class R (Restricted/ Core Units) issued to the core investors with no front end and back
end load. These units cannot be redeemed for a period of two (2) years from the date of
closure of Initial Public Offer. However such units are transferable, subject to applicability
of non-redemption condition for remaining of two years™ period.

Class A Units (Private Placement / Initial Public Offer)
Class A units are being offered and issued during the Private Placement and Initial Public
Offer (IPO) with no Front End Load and Back End load.

Class B Units
Class B Units shall be offered and issued after the expiry of the Initial Public Offer r (IPO).
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9 Amended through 4th Supplement in the Offering Document dated 7" December, 2018
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4. Class C Units
Class “C” units, shall be offered and issued after the Initial Public Offer (IPO). In case of
any distribution, Class C Unit Holders shall be entitled to receive cash dividend only. The
Management Company may, with the consent of the Trustee and after obtaining prior
approval of the Commission, introduce and offer other classes of Units.

In case of Class “B” and Class “C” units, the front end load, back end load or both may be
charged by the Management Company, at its own discretion, as specified in Annexure “B” of
this Offering Document.

Except for Class “C” units all other Classes of Unit Holder(s) will be entitled to receive
bonus units, in case of any distribution by the Fund. Class C Unit Holders may authorize the
Management Company to re-invest the cash distributions from the Fund into additional Units
of the Fund provided such Unit Holder has opted for such an arrangement at the time of
applying for the Units or requested the Registrar in writing prior to declaration of the
distribution of any relevant period.

Except for the Restricted Core Units, all the Units can be redeemed after the Initial Public Offer.

Subsequent to Initial Public Offer (IPO), an investor shall at the time of opening an account,
select the class(s) of units in which the investor wishes to invest i.e. Class B or Class C. The
investor may convert the units from one class of units to another class i.e. from Class “A” to
Class “C” or from Class “C” to Class “B” or from Class “B” to Class “C” without any extra
charges. However, if Class “R” units (Restricted Core Units) issued to the core investors are
converted to Class ,,C” units, such units cannot be redeemed for a period of two (2) years from
the date of closure of initial public offer. However such Class “C” units would be transferable
during restricted period subject to applicability of non-redemption condition for remaining of
two years™ period.

The Management Company may apply Front end load, Back end load or both for different class
of Units. The current level of Front end load and Back end load is specified in Annexure “B”
to this Offering Document.

Types of Units®®

An investor shall, at the time of opening an account, select the types(s) of Unit(s) in which
the investor wishes to invest, i.e. Growth Unit and/or Income Unit.

a) Growth Units: The Unit value grows in line with the growth in NAV, and the Unit
Holders shall receive additional units at prevailing price, after adjusting for taxes against
Cash Dividend (if any) at the time of distribution unless specified otherwise by the
investor on the form. The Management Company may also decide to distribute income
in the form of bonus units which shall be growth units of the Fund.

b) Income Units: The Unit value grows in line with the growth in NAV, and the Unit
Holders shall receive distribution income in the form of cash which will be reinvested
after deduction of applicable taxes, duties, and charges etc., unless specified otherwise
by the investor on the form, if any distribution announced by the Fund. The
Management Company may also decide to distribute income in the

10 Amended through 4th Supplement in the Offering Document dated 7 December, 2018
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8.2.7.1

8.2.7.2

8.2.7.3

8.2.7.4

8.2.7.5

8.2.7.6

8.2.7.7

8.2.7.8

8.2.7.9

form of bonus units which shall be income units of the Fund.
Administrative Plan (Income Units)

Investors of the Fund may opt for an Administrative Plan over the Fund at any time to attain a
regular periodic income to support their liquidity requirements.

Minimum amount of investment for Administrative Plan described above would be
Rs.500,000/-. The Management Company may alter the minimum amount at its discretion by
giving a prior notice of at least 30 days. However, enhancement in current minimum monetary
investments shall not take effect retrospectively.

If investment amount falls below Rs.500,000/- at any time during the life of investment,
features of Administrative Plan will seize for the investor and Units allocated to him will be
considered Growth Units of the Fund.

The investor can opt either one of the following options:

(@) Fixed Payment: The Unit Holder shall receive a fixed amount pre-determined by the Unit
Holder at the time of investment. However, the amount fixed by the unit holder shall not
be less than Rs. 2,500/- excluding taxes.

(b) Flexible Payment: The Unit Holder shall receive an amount equal to the actual growth
in his/her/its investment value (net of Sales Load and other applicable taxes and charges).
However, if the calculated growth in the investment is less than Rs. 2,500/- the unit holder
will not get monthly payment. In that case the unit holder will receive a payment in the
following month including previous month’s growth.

Actual Growth on Investment: The Unit Holders shall receive income in cash (through
redemption of units) to the extent of investment appreciation at the end of every Regular Interval
(i.e. monthly, quarterly, semi-annually or annually). However, the principal amount shall remain
intact at year end until and unless the unit holder redeems the principal amount.

Note: Investment Appreciation means the increase in investment value during a given interval
over the principal amount of investments.

Principal amount is the amount of investments as increased / reduced by investments /
redemptions net off any Load and taxes thereon (if any).

All Units issued under the Administrative Plan shall rank pari passu with units of the Fund.
All units issued under this Administrative Arrangement shall be income units.

The period for periodic payment as decided by the investor shall be monthly, quarterly, half
yearly or annually.

The periodic payment shall be made by redeeming the required humber of Units.
The payment shall be processed by the Management Company on the 25th of each month.

Provided that if 25th of the last month of a certain regular interval is not a Dealing Day the
redemption arrangement of Income Units would be transferred to the next Dealing Day.
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8.2.7.10

8.2.7.11

8.2.7.12

8.2.7.13

d)

In case the Management Company announces a suspension of further issue of Units of the
Fund, it may allow existing Unit Holders to continue acquiring Units out of any dividend
declared under above options.

The Unit Holder may switch over any of the options or withdraw funds from the option at any
stage by submitting the prescribed form to the Distributor/ Management Company.

This Administrative Plan may be discontinued by the Management Company at any time after
seeking approval of the Commission by giving a prior notice of 30 days to the Unit Holders.
All units in issue shall be treated as Units of the Fund from there on.

The Management Company may introduce more Administrative Plans over the Fund in the
future with a prior notice of minimum 7 days to Unit Holders after seeking prior approval of
the Commission.

Risks Associated with Administrative Plans:

The amount of disbursement in case of Income Units with Flexible Income Option may go down
or up in line with the diminution or appreciation in the NAV during the Regular Interval.

As a result of operation of Fixed Regular Payments, the principal capital invested by unit holders
may deplete in case appreciation of the principal investment (net off Front-end Load and any
applicable duties, charges and taxes) during the regular interval is not sufficient to cover the
fixed cash amount specified by the Unit Holder.

Price of units and their subsequent income may go up or down as market conditions so warrant.
If income generated from the growth in investment value outweighs the fixed cash amount, as
specified by an investor then the capital of the investor shall not deplete. On the contrary, if
income generated from the growth in investment value becomes lower than the fixed cash
amount being paid to an investor then this will lead to a reduction in the actual invested amount.
If such a scenario emanates and growth factors dampen with respect to the fixed cash amount
then the investor is susceptible to capital depletion. If such conditions persist. The investor may
opt to convert their plan from fixed income to flexible income units.

Features of Units

The Units of the Fund rank pari-passu with each other and represent an undivided share in the
Fund.

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

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

Unit Holders may obtain certificates representing the Units they hold by paying a fee of Rs. 25
per certificate. This fee may be revised from time to time by the Management Company.
However in such cases, requests for redemption, transfer or transmission of Units shall be
processed only on the production of the certificates. In the event of loss or defacing of
certificates, the process shall be carried out subject to appropriate safeguards to the
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satisfaction of the Registrar. Certificates shall not be issued under certain plans governed by
Supplemental Offering Documents.

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

f) Core Units shall be issued in compliance with the Regulations and out of which Rs 50,000,000
(Rupee Fifty Million Only) shall not be redeemable for a period of two years from the date of
issue. A mention of such restriction and its termination date shall be entered into the Register
and shall be noted on any Certificate issued in respect of such Units.

FREQUENCY OF VALUATION, DEALING AND MODE OF THE
PRICE ANNOUNCEMENT

The method for determining the value of the assets and liabilities and the net asset value would
be as mentioned in the Regulations and Trust Deed.

For the Classes of Units and the Initial Public Offer please refer to Clause 8.2.1 and Clause
3.9 respectively, of this Document.

Subsequent to the Initial Public Offer, the Management Company shall announce the NAV of
the Fund along with the Purchase (Offer) and Redemption (Repurchase) Prices on all
subscription days as per the directions of SECP from time to time, on its own website
(i.e.www.hblasset.com) as well as submit the same to MUFAP for hosting on its website.

For the current level of front-end and back-end load, please refer Annexure ,,B* to this Offering
Document.

Offer Price:
a) During the Initial Public Offer, the Units shall be offered at Initial Price.

b) After the Initial Period, the Purchase (Offer) Price for the Unit offered through Public Offering,
shall be determined from time to time pursuant to the Sub clause (c) hereafter and shall be
announced by the Fund for Dealing Days during the period when the Fund is open for
subscription.

c) The Purchase (Offer) Price shall be equal to the sum of:
i.  The Net Asset Value as of the close of the previous Business Day;

ii.  AnyFront-end Load as disclosed in this Offering Document.

iii.  Such amount as the Management Company may consider an appropriate
provision for Duties and Charges; and

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

v.  Such sum shall be adjusted to the nearest fourth decimal place.

If such price exceed or falls short of the current value of the underlying assets by more than
five percent based on information available, the assets Management Company shall defer
dealing and calculate a new price and this new price would be applicable for dealing of units.

11 Amended through 3 Supplement in the Offering Document dated 5™ January, 2018
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d) The Purchase (Offer) Price so determined shall apply to purchase requests, received by the
Distributor or the Management Company during the Business Hours on the Dealing Day on
which the completely and correctly filled purchase of Units application form is received and
the purchase amount has been realized.

e) The Purchase (Offer) Price determined by the Management Company shall be made available
to the public at the office and branches of the Distributors and will also be published daily on
the Management Company’s and MUFAP’s website.

The Application form for purchase of units can be lodged with any Authorized Branch of the
Distributor or directly lodged with Management Company. No other person is authorized to
accept the form. Any Application Form received after cut-off time will be transferred to the
next Subscription Day. Provided that if a next Business Day is not a Subscription Day the
Application Form would be transferred to the next Subscription Day.

Unit purchase applications, complete in all respects as per Clause 8.5.2, shall be priced at the
Offer Price so determined at the close of the Subscription Day on which payment is realized
and completely and correctly filled Purchase Form is/are received by the Distributor(s) and/or
by the Management Company during business hours and within Cut-Off time.

The Management Company may announce different plans under different administrative
arrangements with HBL MMF as an underlying fund with differing levels of Front-end Load.
Consequently, the Offer Price may differ for Units issued under differing administrative
arrangements and for different investors subject to the price for each respective class of units
of Fund.

Redemption Price: During the Initial Public Offer, the Units shall not be redeemed. After
the Initial Public Offer, the Redemption (Repurchase) Price shall be equal to the Net Asset
Value as of the close of previous Business Day less:

a)  AnyBack-end Load as per the details in this Offering Document; and;

b)  Such amount as the Management Company may consider an appropriate provision for
Duties and Charges and other levies etc; and

c)  Such amount as the Management Company may consider an appropriate provision for
Transaction Costs;

d)  Suchsumshall be adjusted to the nearest fourth decimal place

Level of all back end loads shall be disclosed in the Offering Document. An increase in Back
End load will require 90 days prior notice to the Unit Holder or any other period as specified
in the Regulations.*2

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

12 Amended through 3 Supplement in the Offering Document dated 5™ January, 2018
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The Redemption Price so determined shall apply to redemption requests, complete in all respects,
received by the Distributor/Management Company before the Cut-Off Time on the same day
that the Redemption Price is calculated.

The Management Company may announce different plans under different administrative
arrangements with HBL MMF as an underlying with differing levels of Back-end Load.
Consequently, the Redemption Price may differ for Units issued under differing administrative
arrangements and different investors.

In the event that the amount received/deducted for payment of Duties and Charges pursuant to
sub-clause 8.3.4(c) or 8.3.7 (b) is insufficient to pay, in full, such Duties and Charges, the
Management Company shall be liable for the payment, in full, of the amount of such Duties
and Charges in excess of the provisions (except where such excess arises from any Duties and
Charges levied with retroactive effect after the date of payment)

In the event that provision for payment of Duties and Charges pursuant to sub-clause 8.3.4(c)
or 8.3.7 (b) exceeds the relevant amount of Duties and Charges, the Registrar under instruction
to the Management Company, shall issue additional Units or fractions thereof to the Unit
Holders based on the price applicable to the Units issued against the relevant application in
case of Offer of Units and in case of Redemption of Units, such excess shall become part of
the Fund Property.

The Offer/Purchase Price and Redemption/Repurchase Price so determined by the Management
Company shall be made available to the public at the office and branches of the Management
Company and, at the discretion of the Management Company, may also be published in at least
two daily newspapers, one in English and one in Urdu, widely circulating in Pakistan and make
it available at its website.

The prices determined, as described hereinabove shall be subject to adjustment for any taxes
payable in the jurisdiction of the transaction.

PURCHASE AND REDEMPTION OF UNITS

Units are purchased at the Offer Price and redeemed at the Redemption Price at any of the
Authorized Distribution Offices before Cut-Off Time on any Subscription Day in accordance
with the procedure set out in Clauses 8.5 and 8.6 of this Offering Document.

Units shall be allotted based on the Offer (Purchase) Price of the Fund, as announced by the

Management Company, of the Subscription Day on which correctly filled Investment Form is
submitted to the Distributor and/or to the Management Company during the business hours
within the Cut-Off time.

During the period the register is closed, the sale and redemption of Units will be suspended.
The Management Company may decline the issue of Units to any applicant(s) if it is of the
opinion that it will not be possible to invest the substantial inflow of funds or to meet any
regulatory requirements.

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

The current Cut-Off Time for dealing in Units is as specified in Annexure “B” of this
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Offering Document.

8.1 PROCEDURE FOR PURCHASE OF UNITS

8.1.1 Who Can Apply?

Any investor or any related group of investors qualified or authorized to purchase the Units may make
applications for the Purchase of Units in the Fund. The onus for being so qualified lies with the investor
and not the Management Company, nor the Trustee, nor the Registrar nor the Distributors nor the
Investment Facilitators accept any responsibility in this regard. Application may be made pursuant to
the procedures described in sub-clause 8.5.2 below including but not limited to:

a)
b)

c)

d)

e)

f)
9)

Citizens of Pakistan resident in Pakistan: In respect of minors below 18 years of age
applications may only be made by their guardians.

Companies, corporate bodies, financial institutions, banks, partners of a firm and societies
incorporated in Pakistan so long as such investment is permitted under their respective
memorandum and articles of association and/or bye-laws.

Pakistanis resident abroad, foreign nationals and companies incorporated outside Pakistan can
apply for Units subject to the regulations of the State Bank of Pakistan and the Government of
Pakistan and any such regulations and laws that may apply to their place of residence, domicile
and citizenship. The payment of dividends and redemption proceeds to such investors shall
be subject to the relevant taxation and exchange regulations / laws. Any person making an
application for the Purchase of Units in the Fund shall warrant that he is duly authorized to
purchase such Units.

Provident Funds constituted by companies registered under the Companies Ordinance, 1984,
subject to conditions and investment limits as laid down in Employees Provident Fund
(Investment in Listed Securities) Rules, 1996, as amended from time to time, including by
SROs.

Provident, Pension and Gratuity Funds constituted by organizations other than companies
under Section 20 (h) of the Trusts Act 1882, (11 of 1882).

Insurance companies under the Insurance Ordinance, 2000.

Non-Profit Organization under Section 213 (i) of the Income Tax Rules, 2002.

8.1.2 Account Opening Application Procedure

The procedure given below is designed for paper-based transactions. The Management Company at a
later date may introduce electronic/Internet based options for the transactions with the prior approval
of SECP.

8121

8.1.2.2

Fully completed Application Form for purchase of Units, accompanied with the full amount
for the investment and copies of the documents mentioned in the sub-clauses below should be
delivered at any of the Authorized Branches of the Distribution Companies or may be
submitted to the Management Company directly before the Cut- Off Time/Business Hours on
each Subscription Day as announced by the Management Company from time to time.
Currently only the Authorized Branches of the Distribution Companies as mentioned in
Annexure “C” of this Offering Document are authorized to collect application and payment
for the issue of Units as laid down in Clause 9.5.4 of this Offering Document.

In case of individuals, a photocopy of the Computerized National Identity Card (CNIC) of the

applicant or any other form of identification acceptable to the Management Company along
with any other required document as specified in the Application Form needs to be
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8.1.2.3

8.1.2.4

8.1.25

8.1.2.6

8.1.2.7

8.1.2.8

8.1.2.9

furnished.

In case of corporate bodies, registered societies, institutions, companies or trusts etc., the
following documents/details (with attested copies — where applicable) should be submitted:

i.  Investor’s name

ii.  List of Authorized Signatories along with copies of CNIC and their specimen
signatures.

iii. Instructions for Redemption.

iv. Bank details.

v. Instructions for Dividend mandate, Zakat and Tax status.

vi.  Copy of Memorandum and Articles/ charter / bye-laws or rules and regulation.

vii. Copy of Power of attorney and / or relevant resolutions of the board of directors
delegating any of its officers to invest in the fund and / or to realize the investments
and

viii. Other relevant documents as may be required by the Management Company.

In case of existing Unit Holders, if any of the documents have previously been deposited with
the Management Company and/or Registrar, fresh submission of documents will not be
required provided that deposited documents are acceptable to Management Company.
However, the previous account number must be provided to facilitate linking.

The Distribution Company and/or Management Company will be entitled to verify the
particulars given in the Application Form. In case of any incorrect information, the application
may be rejected if the applicant fails to rectify the discrepancy.

If subsequent to receipt of the application by the Distributor, but prior to issue of the Units, the
application is found by the Management Company, Registrar or the Distributor to be
incomplete or incorrect in any material manner, the Management Company, Registrar or the
Distributor as the case may be will advise the applicant to remove the discrepancy. Meanwhile
the application will be held in abeyance for fifteen days. In the event the discrepancy is not
removed in the said fifteen days, the amount will be refunded without any markup.

However, in the event Units have been issued and a material discrepancy is discovered
subsequent to that, the Management Company, Registrar or the Distributor will advise the
applicant in writing to remove the discrepancy within fifteen days. If the investor, in the
opinion of the Registrar, fails to remove the discrepancy without good cause, the Units shall
be redeemed at the Redemption Price fixed on the date the Units are so redeemed. The Unit
Holder shall not be entitled to any payment beyond the redemption value so determined.

In the event payment has been accepted by crossed-cheque or pay order, or in such form as
prescribed by the Management Company from time to time after notification of 15 days to the
Unit holders, the Registrar will not process the application of subscription till the payment has
been realized and cleared by the Fund’sBank.

The applicant must obtain a receipt duly signed and stamped by an authorized official
confirming the receipt of the Application from the Authorized Branch of the relevant
Distribution Office, where application for purchase of units was submitted.

8.1.2.10 Once the investor account has been opened, the investor will be allotted a specific
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registration/folio number which can be used for all future transactions to facilitate reference
and linking.

8.1.2.11 In the event a cheque or any other instrument is returned unpaid, the Management Company

8.1.3

8.13.1

8.1.3.2

8.1.33

will assume the application for subscription to be regarded as void and the Units if allotted will
be cancelled and the investor informed accordingly. The investor will be asked to submit fresh
form which will then be allotted based on the Offer Price of the Fund as announced by the
Management Company on the day the payment is realized for duly completed and correctly
filled Purchase Form.

Joint Application

Joint application can be made by up to four applicants. Such persons shall be deemed to hold
Units on first holder basis. However, each person must sign the Application Form and submit
a copy of Computerized National Identity Card or other identification documents acceptable
to the Management Company.

The first named Holder shall receive all notices and correspondence with respect to the account,
as well as proceeds of any redemption requests, dividend or fractional payments. Such person’s
receipt or payment into the person’s designated bank account shall be considered as a valid
discharge by the Trustee and the Management Company of its obligations.

In the event of death of the first Holder, the person first in the order of survivor(s) as stated in
the Application Form, shall be the only person recognized by the Trustee/Management
Company/Registrar to receive all notices and correspondences with regard to the accounts, as
well as proceeds of any redemption requests or dividend. Such person’s acknowledgement of
receipt of proceeds shall be considered as the valid discharge by the Trustee and the
Management Company of its obligations.

Provided however the Trustee and/or the Management Company may at their discretion request
the production of a Succession Certificate from an appropriate Court before releasing of
redemption requests or dividends in cases of doubts or disputes among the Joint Unit Holders
and/or the legal heirs or legal representatives of the deceased.

8.14

8.14.1

8.1.4.2

8.1.4.3

Purchase of Units

An Application Form for purchase of Units may be lodged only with any authorized Distributor
or presented to the Management Company directly. The application shall be in the form
prescribed by the Management Company. Application Form are available with Distributors or
Investment Facilitators (Facilitators) or may be obtained from the Management Company or
its web site (www.hblasset.com). Units shall be issued based on the Purchase (Offer) Price
that is determined as per Clause 8.3.4. of this Offering Document.

Payment for the Fund Units can be made in the form of:

¢ Demand draft, Cheque (account payee only) or Pay order in favor of CDC-Trustee HBL
Money Market Fund

e Online transfer to Bank Account(s) of CDC-Trustee HBL Money Market Fund

The Management Company may also notify, from time to time, arrangements or other forms
of payment within such limits and restrictions considered fit by it.
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8.1.4.4 The aforesaid payments must be handed over to a Distributor who will acknowledge the receipt
on the Application Form. Such payments will only be deposited in the Bank Account of the
Fund titled “CDC — Trustee HBL. Money Market Fund” maintained with the designated
banks and their branches.

8.2 PROCEDURE FOR REDEMPTION OF UNITS

8.2.1 Who Can Apply?

All Unit Holders, other than the holders of Restricted/Core Units are eligible to redeem the said Units.
Holders of Restricted/Core Units will be eligible for redemption after the expiry of the period of two
years from the date of the closure of the Initial Public Offer; however such units are eligible for transfer
subject to the condition that the new transferee of such unit(s) agrees to the same condition for the
balance period, if any.

8.2.2 Redemption Application Procedure

The procedure given below is designed for paper-based transactions. The Management Company at a
later date may introduce electronic/Internet based options with the prior approval of SECP:

8.2.2.1 Request for redemption can be made by completing the prescribed Redemption Form and
endorsing the relevant Certificate, if issued, and submitting the same to any of the Authorized
Branches of the Distribution Companies or to the Management Company directly before Cut-
Off Time on any Subscription Day. In case the Certificate is not issued, the applicant has only
to complete the prescribed redemption form. The request for redemption would be honored
after verifying the signature and other particulars of the Unit Holder from the Unit Holders*
Register.

8.2.2.2 The Unit Holder will receive a note confirming the receipt of the application for redemption
duly signed and stamped by an authorized official from the relevant Distribution Office.

8.2.2.3 The Distribution Company and /or Management Company will be entitled to verify the
particulars given in the Redemption Form. In case of any incorrect information the application
may be rejected if the applicant does not rectify the discrepancy within seven
(7) days.

If subsequent to receipt of the redemption application by the Distributor, but prior to the redemption
of the Units, the application is found by the Management Company, Registrar or the Distributor to
be incomplete or incorrect in any material manner, the Registrar or the Distributor will advise the
applicant to remove the discrepancy. In the meanwhile, the application will be held in abeyance
for fifteen days However, in the event the discrepancy is not removed in the said fifteen days, the
application for redemption will be cancelled treating the same as null and void. The Unit Holder
will then have to submit a fresh application for Redemption of Units.

8.2.2.4 Redemption of Fund Units may be suspended or put in queue due to exceptional circumstances.
For detailed information about this please refer to Clause 8.10.3 and Clause
8.10.6 below.

8.2.2.5 Partial Redemption of Units covered by a single Certificate is not permitted. However, Unit
Holders may apply for a splitting of the Certificate before applying for partial redemption.
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8.2.3

Joint Unit Holder(s)

Unless the Joint Unit Holder(s) of Units have specified otherwise, all the Joint Unit Holder(s) shall
sign the Redemption Form for such Units.

8.24
8.24.1

8.24.2

8.24.3

8.24.4

8.24.5

8.2.5

Payment of Redemption Proceeds

Units will be redeemed on the basis of the Redemption Price announced as of the close of the
Subscription Day on which a fully completed Redemption Form acceptable to the Management
Company is submitted during the business hours within the cut-off time as announced by the
Management Company from time to time.

In case the investor has requested encashment of bonus Units then such bonus Units will be
redeemed at the ex-dividend Net Asset Value of the effective date ofdistribution.

Unless otherwise instructed, payment of the redemption proceeds will be made by a cross
cheque, in favor of Unit Holder’s registered name or first named joint Holder in the event of
Joint Holders, and will be sent to registered address of the Unit Holder or first named joint
Holder, or if so authorized by all the joint holders, at the address of the Joint Holder who has
signed the redemption form as provided, within six (6) Business Days of the receipt of a
properly documented request for redemption of Units. However, if so authorized by the Unit
Holder, payment of redemption proceeds will be made by transfer to the bank account number
of the Unit Holder or first named joint holder in the event of Joint Holders. No money shall be
paid to any intermediary except the Unit Holder/Joint Holder or his/their authorized
representative(s).

In the event of Units that are pledged, are redeemed for any reason whatsoever, the proceeds
shall be paid to the order of the lien holder’s designated bank account or posted to the registered
address mentioned in the pledge/lien application formsubmitted

No Money shall be paid to any intermediary except the Unit Holder or his authorized
representative.

Circumstances under which the Dealing Methodology can change

8.2.5.1 A permanent change in the method of dealing shall be made after expiry of one month* notice

to unit holders and with the approval of Trustee.

8.2.5.2 Atemporary change shall only be made:

(i) in circumstances as mentioned in clause 8.11 below, having regard to the interests of unit
holders and;
(ii) with the approval of the trustee.
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8.3

PROCEDURE FOR REQUESTING CHANGE IN UNIT HOLDER
PARTICULARS

8.3.1 Who Can Request Change?*?

All Unit Holders are eligible to change their Unit Holder details if they so desire. For such change
in particulars, a request shall be made via the Special Instructions Form (Form 07), and/or by
sending an email on info@hblasset.com through customer’s registered email address and/or by
calling on HBL AMC’s helpline at 0800-42526 from customer’s registered number. Special
Instruction Form may be obtained from Distributors or Investment Facilitators or from the
Management Company or through its website. However, if Units are held in CDS account then
request should be made through CDS Participant or the Investor Account Service (IAS) with
which the account is maintained, according to the procedure laid down in CDC Regulations.

8.3.2 Application Procedure for Change in Particulars®

(@)

(b)

(©)

(d)

(€)

)

Some of the key information which the Unit Holder can change is as follows:
i. Change in address

ii. Nominee detail

iii. Change in Bank Account details

iv. Account Operating instructions
v. Frequency of profit payments

vi. Systemic Conversion Option

vii. Joint Holder details

Change will not be allowed in Title of account, Address and CNIC number of the Unit
Holder (without any documentary evidence). Any addition or deletion in joint account
holder is not allowed.

Fully completed Special Instructions Form has to be submitted by both Individuals and/or
Institutional Investor(s). This Form should be delivered to any of the Authorized Branches of the
Distribution Companies or may be submitted to the Management Company through an Investment
Facilitator within Business Hours on a Dealing Day.

The applicant must obtain a copy of the Special Instructions Form signed and duly verified by an
Authorized Officer of the Distributor or Management Company.

If the applicant is requesting the above changes via email or by calling on HBL AMC helpline, a
confirmation email for amendment in particulars would be sent as an acknowledgement of his/
her request.

The Distribution Company and /or Management Company will be entitled to verify the particulars
given in the Special Instructions Form/ Email/ Call. In case of any incorrect information the
application may be rejected if the applicant does not rectify the discrepancy.

The Unit Holder will be liable for any taxes, charges or duties that may be levied on any of the
above changes. These taxes, charges or duties may either be recovered by redemption of Unit
Holder equivalent Units at the time of the service request or the Management Company may
require separate payment for such services.

1% Amended through 10" Supplemental in the Offering Document dated April 13, 2020
4 Amended through 10" Supplemental in the Offering Document dated April 13, 2020
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8.4

8.4.1

8411

8.4.1.2

8.4.1.3

84.14

(9) Unless the Joint Unit Holder(s) of Units have specified otherwise, all the Joint Unit Holder(s)
shall sign the Special Instructions Form for such Units.

TRANSFER, NOMINATION, TRANSMISSION AND SYSTEMIC CONVERSION
PROCEDURE?®

Unit Holder may, subject to the law, transfer any Units held by them to any other person. The
transfer shall be carried out after the Management Company/Transfer Agent has been satisfied that
all the requisite formalities including the payment of any taxes and duties have been complied with.
Both the transferor and the transferee must sign every instrument of transfer and the transferor shall
be deemed to remain the Holder of the Units transferred until the name of the transferee is entered
in the register. Every instrument of transfer must be duly completed in all respects including
affixation of transfer stamps of the requisite value.

Where Certificates have been issued, the Management Company / Transfer Agent with the consent
of the Trustee may dispense with the production of any Certificate that shall have become lost,
stolen or destroyed upon compliance by the Unit Holder(s) with the like requirements to those
arising in the case of an application by him for the replacement thereof as provided in this Offering
Document. The Management Company or the Transfer Agent shall retain all instruments of
transfer.

The Transfer Agent shall, with the prior approval of the Management Company or the Management
Company itself be entitled to destroy all instruments of transfer or the copies thereof, as the case
may be, which have been registered at any time after the expiration of twelve years from the date
of registration thereof and all the Certificates which have been cancelled at any time after the
expiration of ten years from the date of cancellation thereof and all registers, statements and other
records and documents relating to the Trust at any time after the expiration of ten years from
transmission to the Trust. The Trustee or the Management Company or the Transfer Agent shall
be under no liability, whatsoever, in consequence thereof and it shall conclusively be presumed in
favor of the Trustee or the Management Company or the Transfer Agent that every Unit of Transfer
so destroyed was a valid and effective instrument duly and properly registered by the Trustee or
the Management Company or the Transfer Agent and that every Certificate so destroyed was a
valid Certificate duly and properly cancelled, provided that

(i) this provision shall apply only to the destruction of a document in good faith and without notice
of any claim (regardless of the parties thereto) to which the document may be relevant; (ii) nothing
in this sub-clause shall impose upon the Trustee or the Management Company or the Transfer
Agent any liability in respect of the destruction of any document earlier than as aforesaid or in any
case where the conditions of provision (i) above are not fulfilled. Reference herein to the
destruction of any document includes reference to the disposal thereof in any manner. Complete
list of unclaimed dividends will be maintained by AMCs and shall not be destroyed. Unit Holder
may nominate any successor/ nominee for transmission, subject to all legal requirements, in case
of the decease of Unit Holder.

Transmission of Units to successors in case of inheritance or distribution of the estate of a deceased
Unit Holder shall be processed by the Transfer Agent or the Management Company itself as
Registrar after satisfying as to all legal requirements such as intimation of death of deceased Unit
Holder along-with certified copy of death certificate, indemnity from nominee along-with copy of
CNIC of nominee and deceased Unit Holder, original unit certificate (in case

15 Amended through 4th Supplement in the Offering Document dated 7" December, 2018
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of physical certificate) etc. The legal costs and taxes, if any, shall be borne and paid by the
transferees. However, the processing fee shall not be payable by successors or the beneficiaries of
the estate in the case of transmission. The Management Company shall pay the relevant processing
fee to the Transfer Agent.

8.4.1.5 A Unit Holder may convert the Units in a Unit Trust Scheme managed by the Management

Company into Units of another Unit Trust Scheme managed by the Management Company by
redeeming the Units of first Scheme and issuance of Units of later Scheme(s) at the relevant price
applicable for the day. The Transfer Agent or Management Company itself shall carry out the
conversion after satisfying that all the requisite formalities have been fulfilled and payment of the
applicable taxes, fees and/or load, if any, has been received. The Management Company may
impose a time limit before which conversion may not be allowed.

8.4.1.6 A Unit Holder may merge the Units which he/she has invested with two folio/registration numbers

8.4.2

into one folio/ registration number. The Transfer Agent shall carry out the merger after satisfying
that all the requisite formalities have been completed and payment of applicable taxes and fee, if
any, has been received.

Partial Transfer

Partial transfer of Units covered by a single Certificate is permitted provided that in case of physical
certificates issued, the Unit Holder must apply for splitting of the unit certificate representing the
partial amount and then the new certificate shall be applied for transfer.

8.5 PROCEDURE FOR PLEDGE / LIEN / CHARGE OF UNITS

8.5.1 Who Can Apply?

All existing Unit Holders or those who have purchased Fund Units as per Clause 8.5 above
are eligible to apply for pledge / lien / charge of Units if they so desire.

8.5.2  Any Unit Holder and / or Joint Unit Holder(s) may request the Registrar to record a pledge /

lien of all or any of his / her Units in favor of any third party legally entitled to invest in such
Units in its own right. The Registrar shall register a lien on any Units in favor of any third party
with the specific authority of the Management Company. Any charges, duties, levies etc.
applicable on such pledge/lien will be borne by the Pledger.

8.5.3  The lien once registered shall be removed by the authority of the party in whose favor the lien

has been registered or through an order of a competent court. Neither the Trustee, nor the
Management Company, nor the Registrar, shall be liable for ensuring the validity of any such
pledge. The disbursement of any loan or undertaking of any obligation against the constitution
of such pledge by any party shall be at the entire discretion of such party and neither the Trustee
nor the Management Company and the Registrar shall take any responsibility in this matter.

8.5.4 Payments of cash dividends or the issue of bonus Units for units under pledge shall be made

to the pledge holder for account of the unit holder.

8.5.5 All risks and rewards, including the right to redeem such units and operate such account, shall

vest with the pledge / lien / charge holder. This will remain the case until such time as the
pledge / lien / charge holder in writing to the Management Company instructs otherwise.
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8.6 SUSPENSION OF DEALING, QUEUE SYSTEM AND WINDING UP

8.6.1

8.6.2

8.6.3

Deferral/Suspension of issue of Units: The Management Company may at any time suspend
or defer the issue of fresh Units if in its opinion the total number or any one request for
fresh issue of Units is so large that investing the funds would take some time and be
contrary to the interests of the present Unit Holders. In this case the Management Company
may at its discretion accept certain request for fresh issue of Units and may defer part or all of
certain request for fresh issue of Units and issue only a limited number of fresh Units. The
Units that are issued on a deferred basis, sometime after the request for fresh issue of Units has
been received, will be issued at the Offer Price prevailing on the date of such issue. The
Management Company shall immediately notify the Commission and the Trustee if dealing in
Units is suspended and shall also have the fact published, immediately following such decision,
in the newspaper in which the Fund’s prices are normally published.

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

(a) In case the application for account opening/fresh issue request is contrary to the “Know-
Your-Customer” rules or any other money laundering rules that the Fund may be subject
to or that the Management Company may frame for self-regulation.

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

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

(d) In case of suspension of redemption of Units, the Management Company shall also
suspend issuance of fresh Units of the Scheme until the redemption of Units is resumed.

Suspension or deferral of redemption of Units: The redemption of Units may be suspended
or deferred during extraordinary circumstances, including war (declared or otherwise), natural
disasters, a major break down in law and order, breakdown of the communication system,
closure of the banking system, computer breakdown or strikes or other events that render the
Management Company or the Distributors unable to function, or the existence of a state of
affairs which, in the opinion of the Management Company, constitutes an emergency, as a
result of which disposal of any Investment would not be reasonably practicable or might
seriously prejudice the interest of the Fund or of the Unit Holders or a break down in the means
of communication normally employed in determining the price of any Investment or when
remittance of money cannot be carried out in reasonable time and if the Management Company
is of the view that it would be detrimental to the remaining Unit Holders to redeem Units at a
price determined in accordance with the Net Asset Value. Such a measure shall be taken to
protect the interest of the Unit Holders in the event of extraordinary circumstances or in the
event redemption requests accumulate in
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8.6.4

8.6.5

8.6.6

8.6.7

8.6.8

8.7

excess of ten percent of the Units in issue. In the event of a large number of redemption requests
accumulating, the requests may be processed in a Queue System and, under extreme
circumstances; the Management Company may decide to wind up the Fund. Details of the
procedure are given in Clause

9.10.7 Below.

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

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

The Management shall ensure that in case of suspension of redemption of Units of the Scheme
due to extra ordinary circumstances, the issuance of fresh Units shall also be kept suspended
until and unless redemption of Units is resumed.

Queue System: In the event redemption requests on any day exceed ten percent (10%) of the
Units in issue, the Management Company may invoke a Queue System whereby requests for
redemption shall be processed on a first come first served basis for up to ten percent (10%) of
the Units in issue. The Management Company shall proceed to sell adequate assets of the Fund
and / or arrange borrowing as may be permissible under the Regulations, as it deems fit, in the
best interest of all Unit Holders and shall determine the redemption price to be applied to the
redemption requests based on such action. The requests in excess of ten percent (10%) shall be
treated as redemption requests qualifying for being processed on the next Subscription Day at
the price to be determined for such redemption requests. However, if the carried over requests
and the fresh requests received on the next Subscription Day still exceed ten percent (10%) of
the Units in issue, these shall once again be treated on first come first served basis and the
process for generating liquidity and determining the redemption price shall be repeated
and such procedure shall continue till such time the outstanding redemption requests come
down to a level below ten percent (10%) of the Units then in issue.

Winding up in view of Major Redemptions: In the event the Management Company is
of the view that the quantum of redemption requests that have built up shall result in the Fund
being run down to an unmanageable level or it is of the view that the selloff of assets is likely
to result in a significant loss in value for the Unit Holders who are not redeeming, it may
announce winding up of the Fund, as per Regulations, under intimation to the Commission and
the Trustee In such an event, the Queue System, if already invoked, shall cease to apply and
all Unit Holders shall be paid after selling the assets and determining the final Redemption
Price. However, interim distributions of the proceeds may be made if the Management
Company finds it feasible.

ISSUANCE AND REDEMPTION OF UNITS IN EXTRAORDINARY
CIRCUMSTANCES

The Management Company may, at any stage, suspend dealing in Units and for such periods as it
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may so decide provided that in case the redemption of units is suspended, the issuance of units shall
simultaneously be suspended. However, in case of suspension of issuance of units, the redemption of
units need not be suspended. The issue and redemption of Units may be suspended during extraordinary
circumstances including closure of the money market and scheduled banks on which any of the
securities invested in by the Fund are listed, the existence of a state of affairs which in the opinion of
the Management Company constitutes an emergency as a result of which disposal of any investment
would not be reasonably practicable or might seriously prejudice the interest of the Fund or of the Unit
Holders, a break down in the means of communication normally employed in determining the price of
any investment or when remittance of money cannot be carried out in reasonable time and if the
Management Company is of the view that it would be detrimental to the remaining Unit Holders to
redeem Units at a price determined in accordance with the Net Asset Value. The Management
Company may announce a suspension or deferral of redemption. Such a measure shall be taken to
protect the interest of the Unit Holders in the event of extraordinary circumstances or in the event
redemption requests accumulate in excess of ten percent (10%) of the Units in issue. In the event of a
large number of redemption requests accumulating, the requests may be processed in a Queue System
and under extreme circumstances the Management Company may decide to wind up the Fund. Details
of the procedure are given in Clause 8.10.7 herein above.

Such suspension or queue system shall end on the day following the first Business Day on which the
conditions giving rise to the suspension or Queue System, shall in the opinion of the Management
Company, have ceased to exist and no other condition under which suspension or Queue System is
authorized under the Deed exists. In case of suspension and invoking of a Queue System and end of
suspension and Queue System, the Management Company shall immediately notify the SECP and the
Trustee and publish the same in the newspaper in which the Fund’s prices are normallypublished.

8.8 PURCHASE AND REDEMPTION OF UNITS OUTSIDE PAKISTAN

8.8.1 Subject to exchange control and other applicable laws, Rules and Regulations, in the event of
arrangements being made by the Management Company for the Purchase (Offer) of Units to
persons not residing in Pakistan or for delivery in any country outside Pakistan, the price at
which such Units may be issued may, at the discretion of the Management Company, include
in addition to the Purchase (Offer) Price as hereinbefore provided a further amount sufficient
to cover any exchange risk insurance, any additional stamp duty or taxation whether national,
local or otherwise leviable in that country in respect of such issue or of the delivery or issue of
Certificates, or any additional costs relating to the delivery of certificates or the remittance of
money to Pakistan or any other cost in general incurred in providing this facility.

8.8.2 In the event that the Redemption Price for Units shall be paid in any country outside Pakistan,
the price at which such Units may be redeemed may at the discretion of the Management
Company include as a deduction to the Redemption Price as hereinbefore provided a further
amount sufficient to cover any exchange risk insurance and any additional stamp duty or
taxation whether national, local or otherwise leviable in that country in respect of such payment
or redemption or any bank or other charges incurred in arranging the payment or any other cost
in general incurred in providing thisfacility.

8.8.3  The currency of transaction of the Trust is the Pakistan Rupee and the Management Company,
Trustee or any Distributor are not obliged to transact the purchase or redemption of the Units
in any other currency and shall not be held liable, save as may be specifically undertaken by
the Management Company, for receipt or payment in any other currency or for any obligations
arising there from.
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8.8.4 The Pak Rupee rates used will be the same as notified by the State Bank of Pakistan (SBP).
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PART 9-DISTRIBUTION POLICY

DISTRIBUTION POLICY

The net amount available for distribution at the end of the financial year (or such interim period
as may be decided by the Management Company), shall comprise of the revenues earned by
the Fund including the net impact of the revenue collected and paid out in the NAV calculation
through Offer (Purchase) and Redemption (Repurchase) of Units, less all expenses incurred or
accrued attributable to the Fund.

The Fund shall distribute 90% of the amount available for distribution or any other payout ratio
as bonus Units, cash dividends or a combination of cash/bonus Units or in any other form
acceptable to the Commission in order to avail tax exemption or any other benefits in the
interest of the Unit Holder.

The Fund will comply with regulatory and taxation requirements and the distribution policy
may be amended accordingly.

DECLARATION OF DIVIDEND
The Management Company shall decide not later than forty five (45) days after the end of the
Accounting Period whether to distribute profits, if any, available for distribution in the form of
dividends to the Unit Holders and shall advise the trustee accordingly. Such profits may be
distributed in bonus Units, cash, additional Units, or a combination thereof as the Management
Company may determine.

DETERMINATION OF DISTRIBUTABLE INCOME
The amount available for distribution in respect of any Accounting Period shall be the sum
of all income and net realized appreciation , from which shall be deducted:

a) the expenses as stated in clause 10.2 of this Offering Document.

b) any taxes of the Fund.

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

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

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

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

The Management Company may also distribute an amount, through cash dividend, bonus,

partially cash/bonus or in any other form acceptable to the Commission, for an interim period
that is not a full Accounting Period.
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The proceeds of sales of rights and all other receipts deemed by the Management Company to
be in the nature of capital accruing from Investments shall not be regarded as available for
distribution but shall be retained as part of the Trust Property, provided that such amounts out
of the sale proceeds of the Investments and out of the sale proceeds of the rights, bonus shares
and all other receipts as deemed by the Management Company to be in the nature of the net
realized appreciation may be distributable to the Unit Holders by the Trustee upon instructions
of the Management Company and shall thereafter cease to form part of the Trust Property once
transferred to the Distribution Account.

REINVESTMENT OF DIVIDEND

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

BONUS UNITS

After the fixing of the rate of bonus distribution per Unit, in case of distribution in the form
of Bonus Units, the Management Company shall, under intimation to the Trustee, issue
additional Units issued in the name of the Unit Holders as per the bonus ratio. The Bonus
Units would rank pari-passu as to their rights in the Net Assets, earnings and receipt of dividend
and distribution with the existing Units from the date of issue of these Bonus Units.

CASH DIVIDEND

After determining the amount available for the distribution Management Company shall, in
case of cash distribution, instruct the Trustee to issue payment instrument to the Unit Holders
or transfer to the Distribution Account such amount of cash as required to effect the cash
distribution of income to the Unit Holders net of re-investment of dividend as provided by
Clause 9.4 above. The amount standing to the credit of the Distribution Account shall not
be treated as part of the Fund Property but shall be held by the Trustee upon trust
to distribute to Unit Holders except any profit on the Distribution Account which shall form
part of the Fund Property as herein provided. Management Company may decide not to open
a separate Distribution Account for each dividend distribution.

After the fixing of the rate of cash distribution per Unit, cash distribution payments
may be made by transfer to the Unit Holders™ designated bank accounts, or in the
case of joint Unit Holders, to designated bank account of the joint Unit Holder first named
on the Register/record. The receipt of funds by such designated bankers shall be a good
discharge thereof.

PAYMENT OF DIVIDEND
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All payments for dividend shall be made through payment instrument or by transfer of funds
to the Unit Holder’s designated bank account or through any other mode of payment and such
payment shall be subject to the Regulations and any other applicable laws.

Before making any payment in respect of distribution, the Trustee may, upon instruction of the
Management Company, 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 Unit Holder
the certificate in respect of such deduction in the prescribed form, in a form approved by the
concerned authorities.

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

DISPATCH OF DIVIDEND WARRANTS/ADVICE:

Dividend warrants/advices/payment instruments and/or account statements shall be dispatched
to the Unit Holders or the charge-holders at their registered addresses.

PART 10-FEES, CHARGES AND EXPENSES

10.1 FEES AND CHARGES PAYABLE BY INVESTOR

a)

b)

Sales and Processing Charges (Front-End Load)

The Unit Purchase Price may include Front-end Load of a maximum of five percent (5%) of
the Offer (Purchase) Price. The issue price applicable to bonus Units issued by way of dividend
distribution or issue of Units in lieu of cash distribution shall not include any Front- end Load.
The Management Company may also issue Units at a reduced or no front end load under
different administrative plans.

Transfer of Units from one Holder to another shall be subject to a processing charge of an
amount not exceeding one percent of the Net Asset Value at the date the request is lodged,
which shall be recovered from the transferee and shall be part of the Fund Property. However,
the processing charge shall not be payable by successors in the case of inheritance or
distribution of the estate of a deceased Unit Holder.

Allocation of Front-End Load

The remuneration of Distributors and Investment Facilitators for the sale of Units with front
end load shall be paid exclusively from any Front-end Load received by the Trustee and no
charges shall be made against the Fund Property or the Distribution Account in this respect. If
the Front-end Load received by the Trustee is insufficient to pay the remuneration of the

Distributors and Investment Facilitators, the Management Company shall pay to the Trustee
the amount necessary to pay in full such remuneration.

Allocation of Back-End Load

The amount of Back end Load, if any, shall form part of Fund Property.
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10.2 FEES AND CHARGES PAYABLE BY FUND

The following expenses will be borne by the Fund:

10.2.1

Remuneration of the Management Company

The Management Company shall be entitled to receive:

10.2.2

10.2.3

(&) The Management Company is allowed to charge a remuneration of an amount not
exceeding three percent per annum of the average annual Net Assets during the first five
years of the Scheme and two percent per annum of the average annual Net Assets
thereafter.

(b) The remuneration shall begin to accrue from the close of the Initial Public Offer. In respect
of any period other than an Accounting Period, such remuneration shall be prorated on the
basis of the actual number of days for which such remuneration has accrued in Accounting
Period concerned.

(c) Any increase in the remuneration of the Management Company shall require the approval
of the Commission. However, any decrease in remuneration of the Management Company
shall not require such approval.

(d) Current level Management Fee is disclosed in Annexure ,,A*.
Remuneration of the Trustee

(@) The Trustee shall be entitled to a monthly remuneration out of the Fund Property
determined in accordance with Annexure “A”. The remuneration shall begin to accrue
from the close of Initial Public Offer.

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

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

Expenses of the Management Company & Trustee

The Management Company and Trustee shall bear all expenditures in respect of their
respective secretarial and office space and professional management services provided in
accordance with the provisions of the Deed and this Offering Document. Neither the
Management Company nor the Trustee shall be responsible for the payment of all expenses
incurred by the Management Company or the Trustee from time to time in connection with
their responsibilities as Management Company and Trustee of the Fund. The Management
Company or the Trustee shall not make any charge against the Unit Holders or against the Fund
Property or against the Distribution Account for its services or for its expenses, except such
expenses as are expressly authorized under the provisions of the Regulations and this Offering
Document or the Trust Deed to be payable out of Fund Property.
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10.2.4 Formation Cost

All expenses incurred in connection with the incorporation, establishment and registration of
the Scheme (formation cost) including, but not limited to, execution and registration of the
Constitutive Document, issue, legal costs, printing, circulation and publication of the
Constitutive Document (s) and Offering Document (s), and all other expenses incurred during
the Initial Public Offer, shall be borne by the Management Company and shall be reimbursable
by the Fund, subject to the audit of expenses. The Formation cost shall be amortized over a
period of not less than five years or any other time period as specified by the SECP. Formation
Costs shall not exceed [1%] of Pre- initial public offering capital or Rs.5 million whichever is
lower and shall be reported with their break-up under separate heads by the Management
Company to the SECP and the Trustee.

10.2.5 All other Fees and Charges
The following charges shall also be payable out of the Fund Property:

(a) Remuneration of the Management Company;

(b) remuneration of Trustee or Custodian;

(c) listing fee payable to the stock exchange, including renewals;

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

(e) rating fee of the Scheme payable to approved rating agency;

(f) Auditors™ fees and out of pocket expenses as billed by them;

(g) fees payable to the SECP;

(h) Formation Cost

(i) brokerage and transaction costs related to investing and disinvesting of the assets of the
Scheme;

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

(k) legal and related costs incurred in protecting or enhancing the interests of the Unit
Holders of the Scheme;

() bank charges, borrowing and financial costs;

(m) hedging costs including forward cover, forward purchase or option purchase costs;

(n) printing costs and related expenses for issuing the Scheme’s quarterly, half-yearly and
annual reports, etcetera;

(o) taxes, fees, duties, and other charges applicable to the Scheme on its income or its
properties, including taxes, fees, duties, and other charges levied by a foreign jurisdiction
on investments outside Pakistan;

(p) any other expense or charge as may be allowed by the SECP.

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

10.2.6 Any cost associated with sales, marketing and advertisement of the Scheme shall not be
charged to the Scheme.

PART 11 - TAXATION

11.1 TAXATION ON INCOME OF THE FUND & ON UNIT HOLDERS
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The following is a brief description of the Income Tax Law (Income Tax Ordinance, 2001) currently
in force and applicable in respect of HBL-MMF.

1. Liability for Income Tax

Under the Income Tax law in Pakistan, HBL-MMF is regarded as a public company for tax purposes.
The income of HBL-MMF is taxable at the tax rate applicable to a public company, which is presently
as under:

(a) Dividend income is taxable at the rate of 10% for public companies on gross income basis.

(b) Capital gains arising on sale of securities listed on any stock exchange in Pakistan — tax exempt
up to June 30, 2010.

(c) Return from all other sources/ instruments are taxable at the rate of 35%, applicable to a public
company.

2. Liability for Income Tax, if 90% of Income is paid as Dividend

Notwithstanding the tax rates and withholding tax as stated above, the income of HBL-MMF will be
exempted from tax, if not less than 90% of the income for the year, is distributed amongst the Unit
Holders as dividend (cash, stock or both). The 90% of the income shall be calculated after excluding
unrealized capital gains and as reduced by such expenses as are chargeable to a Collective Investment
Scheme under the Regulations.

For achieving tax efficiency, HBL-MMF shall distribute at least 90% of the income as dividend,
calculated after excluding capital gains whether realized or unrealized.

3. Withholding Tax

Under the provisions of Clause 47 (B) of Part 4 of the Second Schedule to the Income Tax Ordinance,
2001, the Fund’s income namely, dividend, profit on government securities, return on deposits/
certificates of investment with banks/ financial institutions, profits from money market transactions,
profit from Profit or Loss sharing accounts with banks of HBL-MMF will not be subject to any
withholding tax.

4, Zakat
The Scheme is Saheb-e-Nisab under the Zakat and Ushr Ordinance, 1980. The balance in the credit of

savings Bank Account, or similar account with a Bank standing on the first day of Ramdan-ul- Mubarak
shall be subjected to deduction to two and half per cent (2.5%) Zakat.
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5. Taxation of Unit Holders and Liability to Zakat
(a) Disclaimer:

The information set forth below is included for general information purposes only. In view of the
individual nature of tax consequences, each investor is advised to consult with his/her tax adviser with
respect to the specific tax consequences to him/her of investing in HBL-MMF.

(b) Withholding Tax:

Unless exempted from such taxation or at reduced rate under any law or avoidance of double taxation
agreement, cash dividend paid to Unit holders of the Fund will be subject to withholding tax @ ten
percent (10%) according to the present rates, which may change in future: In terms of the provisions of
the Income Tax Ordinance, 2001, the withholding tax shall be deemed to be full and final liability in
respect of such distribution.

(c) Capital Gains:

Capital Gains on disposition of Units of the Fund will be subject to capital gains tax at the applicable
rate. The Units of the Fund shall be listed on a Stock Exchange. Consequently, subject to such listing,
the profit on disposal of the Units shall be exempt from tax up to June 30, 2010 or for such other period
as may be notified by tax authorities from time to time.

(d) Tax Credit:

Subject to obtaining the listing on any stock exchange in Pakistan, a Person other than Company as
defined in the Income Tax Ordinance, 2001, shall be entitled to a tax credit under section 62

(1) and (2) of the Income Tax Ordinance 2001 on purchase of new Units. The amount on which tax
credit will be allowed shall be lower of (a) amount invested, (b) ten percent of the taxable income of
the Unit Holder, and (c) Rupees three hundred thousand, and will be calculated by applying the rate of
tax of the Unit Holder for the tax year before allowance of any tax credit under Part X of the
Income Tax Ordnance, 2001. If the Units so acquired are disposed within 12 months, the amount of
tax payable for the tax year shall be increased by the amount of the credit allowed.

(e) Zakat:

Units held by resident Pakistani Unit Holders shall be subject to Zakat at 2.5% of the Par Value or
Redemption Price of Units, whichever is lower at the time of determining Zakat under Zakat and Ushr
Ordinance, 1980, (XVII of 1980), except those exempted under the said Ordinance. Zakat will be
deducted at source from the dividend amount or from the redemption payment, if Units are redeemed
during the Zakat year before payment of dividend.

6. Disclaimer:

The tax and Zakat information given above is based on the Management Company's
interpretation of the law, which to the best of the Management Company's understanding is
correct but investors are expected to seek independent advice so as to determine the taxability
arising from their investment in the Units of the Fund. Furthermore, tax and Zakat laws, including
rates of taxation and of withholding tax are subject to amendments from time to time. Any such
amendments in future shall be deemed to have been incorporated herein.

All information contained in Part 12 is based on current taxation status. The exemptions and rates of
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taxation are subject to change from time to time, as may be announced by the Government.

PART 12-REPORTS AND ACCOUNTS

12.1 ANNUAL ACCOUNTING PERIOD & DATE

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

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

€) Accounting Date means the date 30th June or such dates as allowed by relevant
authorities in each year and any interim dates at which the financial statements of the
Fund are drawn up. Provided, however, that the Management Company may, with the
consent of the Trustee and after obtaining approval of the Commission and the
Commissioner of Income Tax, change such date to any other date.

12.2 FINANCIAL REPORTING

12.2.1 Thefollowing reports will be sent to the Unit Holders as per Regulations:

(a) The Management Company shall maintain at its principal office, proper accounts and
records to enable a complete and accurate view to be formed of the assets and liabilities
and the income and expenditure of the Scheme, all transactions for the account of the
Scheme and amounts received by the Scheme in respect of issue of Units and paid out
by the Scheme on redemption of the Units and by way of distributions. The Management
Company shall not remove the records or documents pertaining to the Scheme from
Pakistan to a place outside Pakistan without prior written permission of SECP and the
Trustee. The Management Company shall maintain the books of accounts and other
records of the Scheme for a period of not less than ten years.

(b) The Management Company shall prepare and transmit within four months of the closing
of the accounting period of the Open Ended Scheme, the annual report (physically or
subject to SECP approval through electronic means or on the web) in such form and
manner as set out in Regulations as amended or substituted from time to time.

(c) The Management Company shall prepare and transmit within one month of the close of
first and third quarters and within two months of the close of second quarter of the year
of account of the Open Ended Scheme, the quarterly reports (physically or subject to
SECP approval through electronic means or on the web) in such form and manner as set
out in Regulations as amended or substituted from time to time.

(d) The Management Company shall maintain a Register of Unit Holder(s) of the Trust

(either in physical or electronic form) and inform the Trustee and the SECP of the
address where the Register is kept.

Page 79 of



HBL Money Market Fund Consolidated Offering Document

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

12.2.2 Change in Periodicity of Reporting:

The regularity of reporting will change if so required by the Commission or under the
Rules and/or the Regulations.

PART 13- SPECIAL CONSIDERATIONS

13.1

13.2

13.3

134

The Management Company has not authorized any person to give information or make any
representations, either oral or written, not stated in this Offering Document in connection with
issue of Units under the Scheme. Prospective Investors are advised not to rely upon any
information or representation not incorporated in this Offering Document as the same have not
been authorized by the Management Company. Any investment made by any person on the
basis of statements or representations which are not contained in this Offering Document or
which are inconsistent with the information contained herein shall be solely at the risk of the
Investor.

The Management Company is committed to complying with all applicable anti-money
laundering law and regulation in all of its operations. The Management Company recognizes
the value and importance of creating a business environment that strongly discourages money
launderers from using the Management Company.

The Management Company may seek information or obtain and retain documentation used to
establish identity. It may re-verify identity and obtain any missing or additional information
for this purpose.

The Management Company shall have absolute discretion to reject any application or prevent
further transaction by an Investor, if after due diligence, the person making the payment on
behalf of the Investor does not fulfill the requirements of the “Know Your Customer” or the
Management Company believes that the transaction is suspicious in nature as regards money
laundering. In this behalf, the Management Company reserves the right to reject any
application and affect a mandatory Redemption of Units allotted at any time prior to the expiry
of thirty Business Days from the date of the application. If the contribution is made by a third
party (e.g. a Power of Attorney Investor, a relative etc.) The Investor may be required to give
such details of such transaction so as to satisfy the Management Company of the source and /
or consideration underlying the transaction.
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PART 14-SERVICES TO UNIT HOLDERS

141 AVAILABILITY OF FORMS, TRUST DEED AND OFFERING DOCUMENT

All the forms mentioned and/or included in this Offering Document along with the Trust Deed
and Offering Document will be available at all the Authorized Branches of all Distribution
Companies as well as from the Management Company and from its web site
www.hblasset.com.

14.2 ACCOUNTS WITH REGISTRAR APPLICABILITY

Once a Unit Holder has purchased a Unit from an Authorized Branch of the Distributor, all
his records/forms will be kept and maintained with the Registrar.

14.3 REGISTER OF UNIT HOLDERS

1431

14.3.2

14.3.3

Register: A Register of Unit Holders shall be maintained by Registrar Department of the
Management Company presently having its office at 8B, 8th Floor, Executive Tower, Dolmen
City, Block 4 Clifton, Karachi Pakistan. Every Unit Holder will have a separate account folio.
Such account will reflect all the transactions in that account held by such Unit Holder. The
Holder will be entitled to inspect his record in the Register and request copies thereof on any
Business Day from 10.00 A.M. to 1.00 P.M., except during the days when the Register is closed
in accordance with the provision of the Deed, with the prior arrangement with the Management
Company or the Registrar. The Register shall be conclusive evidence as to the Units held by
each Holder.

Transfer Agent: If, in future, the Management Company appoints any Transfer Agent, the
roles and responsibilities will be assigned under a Transfer Agency Agreement and the Register
of Unit Holders will then be maintained by the Transfer Agent. The Management Company
shall then ensure that the Transfer Agent shall at all reasonable times during Business Hours
give the Trustee and its representatives reasonable access to the Register and to all subsidiary
documents and records or certified copies thereof and to inspect the same with or without notice
and without charge but neither the Trustee nor its representatives shall be entitled to remove
the register or to make any entries therein or alterations thereto.

Inspection of Register: Except when the Register is closed in accordance with the
provisions of the Trust Deed, the Register shall during business hours for a period or at least
three hours in each Business Day be open (subject to any restriction in the Offering
Document or Supplementary Offering Document) in legible form to the inspection of any
Holder of his/ her record without charge.
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14.4

INFORMATION IN THE REGISTER

The Register will contain the following information:

About Unit Holders

a)  Forindividuals :
= Full name(s),
=  Father’s/husband’s name
=  Addresses of Unit Holder(s)
= Computerized National Identity Card Number(s) and/or Passport Number (if
applicable).
= QOccupation of Unit Holders/joint Holders;
=  Tax/Zakat status of Holder;
= Record of signature of Holder; and
= Bankdetails
= Particulars of Nominee(s);
= Such other information as the Management Company may require
b)  For Institutions:
= Full name (s)
= Address (5)
= National Tax Number (if applicable)
= Record of signatures of Holder; and
= Bankdetails
= Such other information as the Management Company may require
About Units
a) The number and type of the Units held and the distinctive numbers of Certificate(s), if any;
b) The date on which the name of every Unit Holder was entered in respect of the Units
standing in his/her name;
c) The date on which any Transfer or Redemption is registered;
d) Information about lien, Pledge or charge on Units;
e) Taxand Zakat status of the Unit Holder(s);
f) Record of the signature of the Unit Holder(s);
g) Nominees of the Unit Holder(s) and
h) Such other information as the Management Company may require.

Instructions

a)
b)
c)
d)
e)

Instruction about reinvestment or payment of dividend in Units or encashment of units;
Instructions for redemption application;

Information and instruction about pledge/charge/lien of Units;

Information and instruction about nominees in case of death of the Unit Holder, and:;
Bank details for Redemption / Dividend mandate.

Page 82 of



HBL Money Market Fund Consolidated Offering Document

145 CLOSURE OF REGISTER

The Register may be closed under intimation to the Trustee for such period as the Management
Company may, from time to time determine and after giving at least seven days’ notice to Unit Holders,
provided that the time period for closure of register for dividend declaration shall not exceed six (6)
working days at a time and shall not be closed for more than forty five (45) in any calendar year.

14.6 ACCOUNT STATEMENT

The Management Company will send directly to each Unit Holder a non-transferable account statement
either electronically or otherwise each time there is a transaction in a registration number, i.e., Units
are (1) Issued/subscribed, (2) redeemed, (3) transferred in favor of a third person, (4) pledged (5)
transferred from a third person in favor of the Unit Holder, (6) consolidated/split and (7) additional
Units are issued against re-investment of dividend or bonus units (8) conversion of units

(9) date of maturity (10) or any such information is required under the Rules or Regulations or
determined by the Management Company. An account statement will be posted within 15 Business
Days after each relevant transaction.

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

14.7 CERTIFICATES

a) Certificates shall be issued only if so requested by the Holder after issuance of electronic Units
or at any later stage and upon payment of a fee of Rupees twenty five per certificate only. The
proceeds of such fee shall accrue to the Management Company

b) In case of Core Investors physical certificates shall be issued with clear marking as Core
Investors and with clear identification that the units worth Rs 50 million are not redeemable
for at least two years. However, Management Company may decide to allow Core Investors to
hold units in electronic form.

c) Certificates can be issued for whole or fractional Units that have been fully paid for, in such
denomination as may be required by the Holder provided the minimum denomination shall not
be for less than one Unit.

d) Certificates where requested shall be issued as herein provided not later than twenty one
(21) Business Days after the date of such request. The Certificate may be sent to the Holder or
his duly authorized nominee at his own risk by registered post or by delivery.

e) Incase of Units held jointly the Registrar shall not issue more than one Certificate for the Units
held by such Joint Holders. and deliver of such certificate to the Unit Holder named first therein
shall constitute sufficient delivery to all joint Unit Holders.

f) Certificates shall be issued in such form as may from time to time be agreed between the
Management Company and the Trustee. A Certificate shall be dated, shall bear the Folio
Number shall bear the name and address of the Management Company and the Trustee, shall
bear a distinctive serial number and shall specify the number of Units represented thereby and
the name and address of the Unit Holder as appearing in the Register.

g) Certificates may be engraved or lithographed or printed as the Management Company may
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h)

determine from time to time with the approval of the Trustee and shall be signed on behalf of
the Trustee by a duly authorized officer of the Trustee and on behalf of the Management
Company by a duly authorized officer of the Management Company. Every such signature
shall be autographic unless there shall be for the time being in force an arrangement authorized
by the Trustee adopting some lithographic or other mechanical method of signature in which
event all or any of such signatures may be effected by the method so adopted. The Certificates
shall also bear the signature of the authorized representative of the Registrar which shall always
be autographic. No Certificate shall be of any force or effect until signed as hereinabove
mentioned. Certificates so signed shall be valid and binding notwithstanding that before the
date of delivery thereof the Trustee or the Management Company or the Registrar or any person
whose signature appears thereon as a duly authorized signatory may have ceased to be the
Trustee, Management Company, Registrar or an authorized signatory.

Where the Units are in the form of book entry securities registered with the Central Depository
Register of the Central Depository Company of Pakistan Limited, the issue of certification or
receipt in lieu of physical Certificate or any other record shall be in accordance with the
procedures laid down by the Central Depository Company of Pakistan Limited Regulations.

14.8 REPLACEMENT OF CERTIFICATES

148.1

14.8.2

14.8.3

Subject to the provisions of the Trust Deed and in particular to the limitations of the
denominations of Certificates as may be fixed by the Management Company and subject to
any regulations from time to time made by the Trustee with the approval of the Management
Company every Holder shall be entitled to exchange upon surrender of any or all of his existing
Certificates for one or more Certificates of such denominations as the Holder may require
representing the same aggregate number of Units.

In case any Certificate is stolen, mutilated, defaced or destroyed, the Registrar with the
approval of the Management Company may issue to the person entitled a new Certificate in
lieu thereof. No such new Certificate shall be issued unless the applicant shall previously have:

returned the mutilated or defaced Certificate or furnished to the Trustee/Registrar evidence
satisfactory to the Management Company of the loss, theft or destruction of the original
Certificate;

paid all expenses incurred in connection with the investigation of the facts and

furnished such indemnity as the Management Company and the Trustee may require. Neither
the Management Company nor the Trustee nor the Registrar shall incur any liability for any
action that they may take in good faith under the provisions of this sub- clause. Provided further
that the Trustee and/or the Management Company may also require production of an FIR and
an affidavit of loss as well as issuance of public notices in newspapers and/or provision of such
indemnification as the Management Company and the Trustee may deem appropriate, at the
cost of the pertinent Unit Holder, before issuing any new certificates.

Before the issuing of any Certificate under the provisions of this sub-clause, the Registrar may
require a fee of Rupees twenty five as Certificate fee from the applicant, subject to revisions
of fee from time to time by the Management Company together with a sum sufficient in the
opinion of the Management Company to cover any Duties and Charges payable in connection
with the issue of such Certificates.

Page 84 of



HBL Money Market Fund Consolidated Offering Document

PART 15- GENERAL INFORMATION
15.1 INSPECTION OF CONSTITUTIVE DOCUMENTS

The copies of Constitutive Documents, that is Trust Deed and Offering Documents, can be inspected
free of charges at the following addresses:

(i) HBL Asset Management Limited
Ground Floor, Federation House, Sharae Firdousi, Clifton,
Karachi-75600.
Telephone # (92-21) 5379505-08
Fax # (92-21) 5379280

(i) Central Depository Company of Pakistan Limited
CDC House, 99 - B, Block ,,B*
S.M.C.H.S, Main Shahra-e-Faisal
Karachi

(iii) These can also be viewed at the web site of the Management Company at the following
address www.hblasset.com

15.2 DATE OF PUBLICATION OF OFFERING DOCUMENT

The Offering Document has been published on July 5, 2010. The Management Company
accepts responsibility for the information contained in the Offering Document as being
accurate.

PART 16 - TERMINATION OF HBL MONEY MARKET FUND

16.1 BY THE MANAGEMENT

16.1.1 The Management Company shall give at least three months’ notice to Unit Holders under prior
intimation to the Commission and Trustee, and shall disclose the grounds of its decision to
terminate the Fund. The Management Company may announce winding up of the Fund without
any advance notice to the Unit Holders, but under intimation to the Trustee and the
Commission in the event redemption requests build up to a level where the Management
Company is of the view that the disposal of the Fund Property to m e e t such redemptions
would jeopardize the interests of the remaining Unit Holders and that it would be in the best
interest of all the Unit Holders that the Fund be wound up. In case of shortfall, neither the
Trustee nor the Management Company shall be liable to pay the same.

16.1.2 In case of cancellation of registration, the Management Company shall revoke the Scheme and

refund the proceeds to the Unit Holders in such manner and within such time as may be
specified by the Commission.
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16.2 BY THE SECURITIES & EXCHANGE COMMISSION OF PAKISTAN

16.2.1 The Deed may be terminated in accordance with the conditions specified in the Regulations if
there is any breach of the provisions of the Deed or any other agreement or arrangement entered
into between the Trustee and Management Company regarding the Trust.

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

16.2.3 Upon representation to the Commission, by three fourth in value of the total Unit Holders of
the Scheme, or if in the opinion of the Commission further continuation of the registration
of the Scheme will be detrimental to the interest of the Unit Holders or the market generally,
the Commission may cancel the registration of the Scheme.

Provided that the registration of the Scheme shall not be cancelled without providing an
opportunity of being heard to the Management Company and the Trustee.

16.3 WINDING UP

In case of the termination of the Fund, the Management Company shall be required to wind-
up the Fund and refund the net proceeds to the Unit Holders in proportion to the number of
units held by them and within such time as may be specified by the SECP.

PART 17 -DISTRIBUTION OF PROCEEDS ON TERMINATION

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

17.2  The Trustee, on the instruction of the Management Company, shall from time to time,
distribute to the Unit Holders pro rata to the number of Units held by them, respectively, all
net cash proceeds derived from the realization of the Fund Property after making payment as
mentioned in clause 18.1 of the Trust Deed and retaining such sum as considered or
apprehended by the Management Company for all costs, charges, expenses, claims and
demands. In case of any surplus, the same shall be distributed proportionately among the Unit
Holders, provided neither the Trustee nor the Management Company shall be liable for any
shortfall.

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

17.4  Notwithstanding anything contained in any other provision, where in the opinion of the
Commission or the Management Company any delay in the revocation of the Scheme is
detrimental to the interest of the Unit Holders, or the market generally, the Commission may
direct the immediate revocation of the Scheme without first canceling the registration or
providing an opportunity of being heard to the Management Company in such manner and
within such time as may be specified by the Commission.
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PART 18 - FINANCIAL INFORMATION

18.1 AUDITORS CERTIFICATE FOR RECEIPT OF SUBSCRIPTION TOWARDS
SEED CAPITAL

A.F.FERGUSON & CO. P Gores @

UDITORS' GERTIFICATE FOR RECEIPT OF SUBSCRPTION TOWARDS SEED CAPITAL — HEL MONEY
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18.2 AUDITORS CERTIFICATE ONNET ASSET VALUE OF UNITS IN HBL
MONEY MARKET FUND

A.F.FERGUSON & CO. Praceigrroust(Corsss @

AL omgustm & (

T ASSET VALUE (UNAUDITED) OF EAGH UNIT OF HBL MONEY MARKET FUND (THE FUND)
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PART 19 - WARNINGS

191

19.2

19.3

OFFERING DOCUMENT

The provisions of the Trust Deed, the Rules and the Regulations govern this Offering
Document. This Offering Document sets out the arrangements covering the basis of the
Fund Units. It sets forth information about the Fund that a prospective investor should
know before investing in any Unit of the Fund.

If you are in any doubt about the contents of this Offering Document, you should
consult your stock-broker, bank manager, legal adviser or other financial adviser.

FLUCTUATION IN PRICE AND INCOME
Prices of Units and income from them may go up or down.

DISCLAIMER

The investors must recognize that all investments involve varying level of risk. Neither
the value of the units in the Fund nor the dividend to be declared by the Fund can be
assured. Investment in the Fund is suitable for investors who have the ability to understand
and take the risks associated with financial and other market investments whether listed
or otherwise. The historical performance of this Fund, financial and other markets or
instruments or investments whether listed or otherwise included in the Fund's portfolio,
does not necessarily indicate future performance.

Investors are advised to read risk disclosure as mentioned in this Offering Document in
Clause 4.8 above for more information concerning risk.

PART 20 - ARBITRATION BETWEEN MANAGEMENT COMPANY AND
TRUSTEE

20.1 In the event of any disputes arising out of the Trust Deed or 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 the conditions of the Trust Deed, Offering Document and/
or the Supplementary Offering Documents, relating to the Scheme, the same shall be
referred to arbitration by two arbitrators, one to be appointed by the Management
Company and the other to be appointed by the Trustee. In the event of lack of consensus
between the two arbitrators, the matter shall be referred to an umpire, to be selected by the
two arbitrators before the commencement of the reference. The unanimous decision of
both the arbitrators, or the decision of the umpire, as the case may be, shall be final and
binding upon both the parties. The arbitrators and the umpires shall be selected from
amongst, senior partners of renowned firms of chartered accountants, or senior partners
of renowned law firms, or senior bankers or senior members of the Karachi Stock
Exchange (Guarantee) Limited, (who may even be the heads of corporate members). The
venue of the arbitration shall be Karachi. The arbitration shall be conducted in accordance
with the Arbitration Act, 1940.
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PART 21 -STATEMENT OF RESPONSIBILITY BY THE MANAGEMENT
COMPANY

The Management Company accepts responsibility for the information contained in this
Offering Document as being accurate at the date of its publication.

PART 22 - SIGNATORIES TO THE OFFERING DOCUMENT

Name Position on the Board of the Signature
Management Company

Dated:

Place: Karachi Pakistan
Witness:

Address:

Page 72 of



HBL Money Market Fund Consolidated Offering Document

PART 23 — DEFINITIONS

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

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

23.2 “Accounting Period” means a period ending on and including an Accounting Date (i.e.,
the 30" June in each year and any interim date at which the financial statements of the Fund
are drawn up) and commencing (in case of the first such period) on the date on which the
Fund Property is first paid or transferred to the Trustee and (in any other case) from the next
day of the preceding Accounting Period

23.3 “Annual Fee” means any fee payable to SECP under the Regulations.
23.4 “Account Statement” means statement of transactions in Units in the folio of the Holder.

235 “Administrative Plans” means, investment plans offered by the Management Company
with prior approval of the Commission, where such plans allow investors a focused
investment strategy in any one or a combination of the Unit Trust Schemes managed by the
Management Company and for which a common Trustee is appointed.

23.6 “Annexure” means the annexure to this Offering Document.

23.7 Auditor” means such audit firms that are appointed as the auditors of the Scheme by the
Management Company, with the consent of Trustee, in accordance with the provisions of the
Trust Deed and the Rules and Regulations.

23.8 “Authorized Branch” means those branches of the Distributors and branches of Habib
Bank Limited authorized by the Management Company whose addresses have been given
in the Annexure C to the Offering Document and updated from time to time on the website
of HBL Asset Management Limited under intimation to the Trustee to perform Distribution
Function.

23.9 <“Authorized Investments” means the Investment transacted, issued traded or listed inside
or outside Pakistan and allowed under the Rules/ Regulations and SECP directive as
amended or substituted from time to time and includes any of the following:

1. Government securities, cash and near cash instruments which include cash in bank
accounts (excluding TDRs), treasury bills, money market placements, deposits,
certificate of deposits (COD), certificate of musharakas (COM), certificate of
investments (COI), TDRs, commercial papers, reverse repo;

2. Subject to the approval of SECP or other regulatory approvals, the Scheme may seek
to invest in foreign securities issued, listed or otherwise and traded outside Pakistan
on such terms, guidelines and directions as may be issued by SECP and the State Bank
of Pakistan from time to time.
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23.10 “Back-end Load” means the processing charge not exceeding 5% of the Net Asset Value,
deducted by the Management Company from the Net Asset Value in determining the
Redemption Price. The Back end load shall form part of the Fund Property.

23.11 “Bank” means a banking company licensed under the Banking Companies Ordinance, 1962
or any other regulation for the time being in force or an institution providing banking
services under the banking laws of Pakistan or if operating outside Pakistan, under the
banking laws of the jurisdiction of its operation outside Pakistan.

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

23.13 “Bonus Units” means the Units issued, on distribution of the distributable income, in the
form of stock dividend.

23.14 “Broker” means any person licensed by the Commission and engaged in the business of
effecting transactions in securities for the account of others.

23.15 “Business Day” means any day of the week, but does not include any day which, as per
gazette of Government of Pakistan, is public holiday or on which day State Bank of Pakistan
is closed for Business in Pakistan.

23.16 “Certificate” means the definitive certificate acknowledging the number of Units registered
in the name of the Holder issued at the request of the Holder pursuant to the provisions of
the Trust Deed.

“Commission” or “SECP” means the Securities Exchange Commission of Pakistan
(SECP) set up under Securities and Exchange Commission of Pakistan Act, 1997 and shall
include its successor body.

23.17 “Companies Ordinance” or “Ordinance” means the Companies Ordinance, 1984, as
amended from time to time.

23.18 “Connected Person” shall have the same meaning as in the Rules/Regulations

23.19 “Constitutive Documents” means the Trust Deed, Offering Document (s) and other
principal documents governing the formation, management or operation of the Trust and all
related material agreements.

23.20 “Core Investors” of the Fund shall be such investors, who shall be required to subscribe to
and to hold number of Units aggregating to an amount of One hundred million Rupees (PKR
100 million), out of which at least fifty million Rupees (PKR 50 million) shall remain
invested in the Scheme for at least two years from the date of issue of such Units.

23.21 “Core Units” shall mean such Units of the Fund that are issued to Core Investors with the
condition that ,restricted™ core units are not redeemable for a period of two years from the
date of issue. Such Units are transferable with this condition and shall rank pari-passu as to
their rights to the Net Assets with all other Units save for this restriction. Any transfer of
these Core Units, during the first two years of their issue, shall be effected only on the
receipt, by the Registrar, of a written acceptance of this condition by the transferee.

Page 74 of



HBL Money Market Fund Consolidated Offering Document

23.22 “Custodian” a Bank, a depository or an investment finance company which may be
appointed by the Trustee with the approval of the Management Company to hold and protect
the Fund Property or any part thereof as custodian on behalf of the Trustee; and shall also
include the Trustee itself if it provides custodial services for the Fund.

23.23 “Cut-Off Time” means the latest time of acceptance of receiving applications of issuance,
redemption, conversion, transfer and Pledge of Units.

23.24 “Dealing Day/Subscription Day” means every Business Day, provided that the
Management Company may, with the prior written consent of the Trustee, and upon giving
not less than 7 (seven) days’ notice in the newspapers either English or Urdu circulating in
Pakistan, declare any particular Business Day not to be a Dealing Day;

23.25 “Deed” means this Trust Deed which is the principal Document governing the
formation, management and operation of the Fund.

23.26 “Distribution Account” means Bank Account(s) opened by Trustee at the request
of the Management Company with a schedule commercial Bank having a minimum
credit rating as required by the SECP, in which the amount required for distribution
of income to Unit Holders shall be transferred. The amount standing to the credit
of the Distribution Account shall not be treated as part of the Fund Property
however any profit on the Distribution Account shall form part of the Fund Property.

23.27 “Distributor”, “Distribution Company”, “Distribution Companies” mean an
individual, company(ies), firm(s), or bank(s) appointed by the Management
Company, under intimation to the Trustee, for performing any or all of the
Distribution Functions and shall include the Management Company, itself, if it
performs the Distribution Functions.

23.28 “Distribution Functions” mean the functions with regard to:

a) Receiving applications for the issue of Units and the payment instruments
for the aggregate Offer Price for Units applied for by such applications;

b) Issuing receipts in respect of (a) above;

c¢) Interfacing with and providing services to the Holders including receiving
redemption, transfer applications, notices and applications for change of
address or issue of duplicate certificates for immediate transmission to the
Management Company or the Registrar, as appropriate, and

d) Accounting to the Management Company for (i) payment instrument
received from applicants for the issuance of Units; (ii) payments instruments
delivered to the Unit Holders on redemption of Units; (iii) expenses incurred
in relation to the Distribution Function.

23.29 “Duties and Charges” means, in relation to any particular transaction or dealing,
all stamp and other duties, taxes, Government charges, transfer fees, registration fee
and other duties and charges in connection with the issue, sale, transfer, redemption
or purchase of Units or, in respect of the issue, sale, transfer,
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cancellation or replacement of a Certificate, or otherwise, which may have become
or may be payable in respect of or prior to or upon the occasion of the transaction or
dealing in respect of which such duties and charges are payable but do not include
the remuneration payable to the Distribution Company or any Front-end or any
commission charges or costs which may have been taken into account in ascertaining
the Net Asset Value.

23.30 “Financial Institution” means

d) acompany or an institution whether established under any special enactment
and operating within or outside Pakistan which transacts the business of
banking or any associated or ancillary business through its branches;

b) a modaraba, leasing company, investment bank, venture capital company,
financing company, housing finance company, a non-banking finance
company; and

¢) such other institution or company authorized by law to undertake any similar
business, as the Federal Government may, by notification in the official
Gazette, specify for the purpose

23.31 “Formation Cost” means all preliminary and floatation expenses incurred in
connection with the establishment and registration of the Fund including execution
and registration of the Constitutive Documents, issue, legal costs, printing,
circulation and publication of the Offering Document, announcements describing
the Fund and expenses incurred during the Initial Public Offer.

23.32 “Front-end Load” means the processing charge not exceeding 5% of Net Asset
Value added by the Management Company in the Net Asset Value in determining
the Offer Price.

23.33 “Fund Property” means the aggregate proceeds of the sale of all Units at Offer
Price and any Transaction Costs recovered in the Offer Price or any Transaction
Costs and Back-end Load recovered in the Redemption Prices, after deducting there
from or providing there against, the value of Redemption, Front-end Load, Duties
and Charges (if included in the Offer Price or Redemption Price) applicable to the
issue or redemption of Units and any expenses chargeable to the Fund; and includes
the Investment and all income, profit and other benefits arising there from and all
cash and other assets, movable or immovable, and property of every description, for
the time being, held or deemed to be held upon trust by the Trustee for the benefit
of the Unit Holders pursuant to the Trust Deed but does not include any amount
standing to the credit of the Distribution Account except profit on such accounts.

23.34 “Holder” or “Unit Holder” means the investor, for the time being, entered in the
Register as owner of a Unit or part thereof, including investors jointly registered
pursuant to the provisions of this Deed.

23.35 “Initial Period” or “Initial Public Offer” means the period during which Units are
offered for the first time. This period shall not exceed a period of ten days
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(provided that this period may be extended with the prior approval of the
Commission).

23.36 “Initial Price” means the price per Unit during the Initial Public Offer determined
by the Management Company.

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

23.38 “Investment Facilitator/ Sales Agents” means an individual, firm, corporate or
other entity appointed by the Management Company to identify, solicit and assist
investors in investing in the Scheme. The Management Company shall compensate
the Investment Facilitators/ Sales Agents out of the front-end load collected by it in
the Offer Price.

23.39 “Minimum Investment Amount” shall initially be Rupees Five Thousand (Rs 5,000/-) or
as may be determined by the Management Company from time to time as mentioned in the
Offering Document.

2340 “Management Company” means HBL Asset Management Limited.
23.41 “Net Assets” means the excess of assets over liabilities of the Fund.

23.42 “Net Asset Value” or “NAV” means per Unit Value of the Fund arrived at by
dividing the Net Assets by the number of Units outstanding.

23.43 “Offer Price” means the sum to be paid to the Trustee for issuance of one unit, such price
to be determined pursuant to Clause 8.3.4 of this Offering Document.

23.44 “Offering Document™ means the prospectus, or other documents (approved by the
Commission) that contain the investment and distribution policy and all other
information in respect of the Fund and the plans offered under various administrative
arrangements covered by the respective Supplementary Offering Documents, as
required by the Regulations and is circulated to invite offers by the public to invest
in the Fund.

23.45 “Online” means transactions through electronic Data Interchange whether real- time
transactions or otherwise which may be through the internet, intranet networks and
the like.

23.46 “Par Value” means the price of Rs. 100 per Unit or such denomination as prescribed
by the management company from time to time.

23.47 “Person” means an individual, a Hindu undivided family, a firm, an association or body
of individuals whether incorporated or not, a company and every other juridical person.

23.48 “Pre-1PO Investors” of the Fund shall be such investors, other than Core Investors,
whose subscription shall be received before Initial Public Offer of Units of the Fund.

23.49 “HBL Money Market Fund”, “HBL-MMF” “Fund”, "Trust” or “Scheme”, or
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“Open-end Scheme” means the HBL Money Market Fund constituted under the Trust
Deed executed between the Trustee and the Management Company for continuous offers
for sale of Units of the Fund.

23.50 “Redemption Price” means the amount to be paid to the relevant Holder of a Unit upon
redemption of that Unit.

23,51 “Redemption Form” means the redemption form as defined in the Offering
Document.

23.52 “Register means the Register of the Holders kept pursuant to the Regulations and the Trust
Deed.

23.53 “Registrar”, “Transfer Agent” means an organization that the Management
Company shall appoint for performing the Registrar Functions.

23.54 “Registrar Functions” means the functions with regard to:

a) Maintaining the Register;

b) Processing requests for issue, redemption, transfer and transmission of Units
and requests for recording of lien/pledge or for recording of changes in data
with regard to the Unit Holders

c) Dispatching income distribution warrants and bank transfer intimations;

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

e) Issuing, re-issuing and canceling Certificates.

23.55 “Regulations” mean the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, as amended or substituted from time to time.

23.56 “Reporting Currency/ Base Currency” means the currency used in pricing of units and
presenting the financial statements of the Fund which shall be the Pakistani Rupee.

23.57 “Rules* mean Non-Banking Finance Companies (Establishment & Regulation) Rules,
2003, as mended or substituted from time to time.

23,58 “Stock Exchange” means Karachi Stock Exchange, Lahore Stock Exchange or
Islamabad Stock Exchange or any other stock exchange registered under the
Securities and Exchange Ordinance 1969.

2359 “Supplementary Offering Document” means a document issued by the
Management Company, in consultation with the Trustee after seeking approval of
the Commission, describing amendments in the Offering Document.

23.60 “Supplementary Trust Deed” means a document issued by the Management
Company, in consultation with the Trustee after seeking approval of the
Commission, describing amendments in the Trust Deed.

23.61 “Transaction Costs” means the costs incurred or estimated by the Management
Company to cover the costs (such as, but not limited to, brokerage, Trustee charges,
taxes or levies on transaction, etc.) related to the investing or disinvesting activities
of the Fund’s portfolio, necessitated by creation or
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cancellation of Units. Such cost may be added to the NAV for determining the Offer
Price of Units or be deducted from the NAV in determining the Redemption Price.
The element of Transaction Costs taken into account in determining the prices and
collected so, shall form a part of the Fund Property.

23.62 “Unit” means one undivided share in the Fund and, where the context so indicates, a
fraction thereof.

23.63 “Zakat” has the same meaning as in the Zakat and Ushr Ordinance, 1980.
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, “written” or “in
writing” include printing, engraving, lithography, or other means of visible reproduction.
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ANNEXURE ‘A’

REMUNERATION OF THE TRUSTEE

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

NET ASSETS TARIFF

Rs. 0.7 million or 0.15% p.a. of net assets,

Up toRs.1.00 billion whichever is higher.

Rs. 1.5 million plus 0.075% p.a. of net assets, on

On an amount exceeding Rs.1.00 billion amount exceeding Rs.1,000 million.

MANAGEMENT FEE?

The maximum limit of management fee is up to 1.25% per annum of Average Annual Net Assets.
The current level of management fee shall be disclosed in monthly Fund Manager Report (FMR)

Any change in the fee structure, provided it is within the maximum limit, shall be notified through an
addendum to this annexure and/or by publication in a widely circulated newspaper, as and how the
Commission may direct.

Amended through 9™ Supplement in the Offering Document dated 23 January, 2020

Amended through 13th supplement in the offering Document dated 26th July. 2024
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ANNEXURE ‘B’

CURRENT LEVEL OF FRONT-END AND BACK END LOADS"

Normal Sales Online / Web based sales
Front End Load: Up to 1.00% Up to 1.00%
Back End Load: 0% 0%

Provided however the Management Company may waive the Front-end Load fully or partially at its
own discretion to any investor.

Any change in the load structure, provided it is within the maximum limit, shall be notified through

an addendum to this annexure and/or by publication in a widely circulated newspaper, and as how
the Commission may direct.

CURRENT CUT-OFF TIME

During Subscription Days of the Fund

Monday to Friday: 9:00 AM to 4:00PM*®

Cut-Off time may vary from time to time as may be determined by the Management Company and
communicated to the Unit Holders (through Management Company’s website:
www.hblasset.com), Trustee of the Fund and SECP.

16 Amended through 6™ Supplement in the Offering Document dated 30" January, 2019
17" Amended through 2™ Supplement in the Offering Document dated 8" May, 2017
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ANNEXURE ‘C’
DISTRIBUTOR DETAILS

MANAGEMENT COMPANY

Head Office

HBL Asset Management Limited
8b-8th Floor, Executive Tower,
Dolmen City, Block 4, Clifton, Karachi

Phone:021-35290171-86
Fax: 021-35290189

HABIB BANK LIMITED BRANCH NETWORK

The under noted authorized branches of Habib Bank Limited (HBL) will be facilitating
the issuance and redemption of HBL-MMF units.

HBL Branches

Sindh

Karachi

Bahadurabad Branch,

Mariam Complex, Bahadurabad, Karachi. Phone:
021-34940585-6

Fax: 021-34940584

Tariq Road Commercial Center Branch,
172-u, Block-2, Karachi.

Phone: 021-4534748, 021-4534681

Fax: 021-4522627

Kehkashan Branch,

F-101/5, Block-7, Kehkashan Clifton, Karachi.
Phone: 021-5875935-40

Fax: 021-5875914

Clifton  Broadway Branch,
Broadway House, Karachi. Phone:
021-5301074-76

Fax: 021-5873310

Khayaban-e-Saadi Branch,
Block-2, Clifton, Karachi. Phone:
021-5810045-46

Foreign Exchange Branch,

M.A. Jinnah Road, Habib Square, Karachi. Phone:
021-9213996-97

Fax: 021-9213436

Corporate Branch,

2nd Floor, HBL Plaza, I.I. Chundrigar Road,
Karachi.

Phone: 021-2418000

Fax: 021-2413839

Shahra-e-Jahangir Branch,

Block L, North Nazimabad, Karachi. Phone:
021-6648034-6629671

Fax: 021-6642090

Nursery Branch,

Main Shahra-e-Faisal, Jamshed Town, Karachi.
Phone: 021-4381304, 021-4524661

Fax: 021-4538482

Shahra-e-Pakistan Branch,
F.B Area Karachi.
Phone: 021-6331445, 021-6317073
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Fax: 021-5810047

Igbal Library Branch

Gigar Muradabadi Road, Near Islamia College,
Karachi.

Phone: 021-4922310,

021-4913311

Fax: 021-4914411

Fax: 021-6317086

Garden Branch
Nishtar Road, Karachi.
Phone: 021-32227682,
Fax: 021-32227669

Jacobabad

Quid-e Azam Road,
Jacobabad.
Phone: 0722-653977,0722-650933

Punjab

Lahore

Allama Igbal Town Branch
Dubai Chowk, Lahore.

Phone: 042-7840560, 042-7841464
Fax: 042-7446584

The Mall Road Branch,

5, Bank square, Nila Gumbad, Lahore.
042-7232422-27-35-51-37-46

Fax: 042-7232537-479

Gulberg Main Market Branch,
Lahore.

Phone: 042-5757575, 042-5755602,
Fax: 042-5760636

New Garden Branch
8-Abu Bakar Block
Lahore

Phone: 042-35912481-85
Fax: 042-35912486

Model Town Branch, Lahore.
Phone: 042-5915574-75,
042-5844842

Fax: 042-5915573

Cantonment Branch

322-H. Sarwar Road, Cantt Lahore. Phone:
042-6622620-6

Fax: 042-6622625

Lahore Development Authority Branch 7-
Egertan Road, Data Gunj Bukhsh Town,
Lahore.

Phone:

042-6375299/6375974-76-78

Fax: 042-6302032

Corporate Branch

Habib Bank Corporate Centre, 102,103 Upper Mall,
Lahore.

Phone: 042-6281655,

042-6281820, 042-6281665

Fax: 042-6281661

Gujranwala

Satellite Town Branch

Main Market, Satellite Town, Gujranwala. Phone:
055-9200590-1

Fax: 055-9200590

Faisalabad

HBL Corporate Centre

1152 Circular Road, Faisalabad.
Phone: 041-9200038

Fax: 041-9201041

West Canal Road, Faisalabad.
Phone: 041-8532077
Fax: 041-8531985

Page 83 of



HBL Money Market Fund Consolidated Offering Document

Madina Town Branch,

Madina Town, Faisalabad. Phone:
041-9220122,

041-9220124

Fax: 041-9220123

Rawalpindi

Kashmir Road Branch

Kashmir Road Saddar, Cantt, Rawalpindi.
Phone: 051-5700107, 051-5582905

Fax: 051-5567928

Islamabad
Jinnah Avenue Branch, Islamabad Corporate Branch
Phone: 051-2201761, 051-2201228 Ground Floor, HBL Tower, Blue Area, Islamabad
Fax: 051-2822290 Phone: 051-2820683
Fax: 051-2822206
Khyber Pakhtunkhwa
Peshawar

Arbab Road Branch

Peshawar Cantt. Peshawar. Phone:
091-5272167, 091-9211161

Fax: 091-5278869

Balochistan

Quetta

Complex Branch
Shahrah-e-Gulistan, Quetta.

Phone: 081-22836575, 081-2829379
Fax: 081-2825791

The current list of Distributors may vary from time to time as may be determined by the
Management Company and communicated to the Unit Holders (through Management Company’s
website: www.hblasset.com), Trustee of the Fund and SECP.
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