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TRUST DEED
.\\ A _.z-’;_w':-;/r
SECTION-A S

This TRUST DEED is made and entered into at ﬁy‘i@

/S .
1. Name Ofthe SCheme: J}‘ : .*.:__-'_.-\\
"l 4 A N _.::'v\.
2, Category, Type and Benchmark of tHe'sé'heléié:_, e f'l_- \:

a.  An Open End Sharigh Coghgﬁgin_[pmg_&ghgmg _ \

OFeL IORRTE B Alaleg B 7 JILERCE

rates on savings acepunt of three (3) AA rated scheduled Islamic Banks or Islamic Windows

b.  Benchmark: 75% s% (6) months PKISRV ;atea:-i-ZS% six (6) fonths average of the highest
of Conventional Baijks as selected by MUFAP,

Shariah compliant structure: --—-- [for reference only: to be Wakalatul

Istithmar or any other mode used for C'1S]
fi/\ e




Companies Ordinance, 1984, jnow Companies Act, 2017 ahd licensed under

Companies (Establishment and
expression shall include any
Exchange Limited (if listed)
Main Clifton Road, Clifton, K
expression where the context
part;

-Banking Finfince
Regulation) Rules, 2003 (hereipafier Teferred to s, _I?I;i‘flfé!s"), which
endments thereto and substitufion® ‘ﬂ?é'reof listed on fite Pakistan Stock
d having its registered office a : X 5,
chi, Pakistan (hereinafter called the “Managcment Company™ which
permits shall include its successors in interest and assigns) of the one

AND

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED, a public limited company

incorporated in Pakistan, under
registered under Non-Banking
referred to as the “Regulations™),

the erstwhile Coﬁlpanies Ordinance, 1984, now Companies Act, 2017 and
Finance Com pa#ies and Notified Entities Regulations, 2008 (hereinafier
having its office at CDC House, 99-B Block 'B' S.M.C.H.S., Main Shahrah-

e-Faisal, Karachi (hereinafter cajied the "Trustee or ------- " which expression where the context so permits

shall include its successors in i

WITNESSETH:

erest and assigns) of the other Part.

A. The Management Company hplding a valid license by the Securities and Exchange Commission of Pakistan

(hereinafter referred to as the

of undertaking asset mauageIent services, under License No. dated

- attached hereto as Annexu

B. The Management Company
reference No.

“SECP”) as a Management Company pursuant to the Rules for the purpose

uAﬂ-

has been granted an in principle approval by SECP vide its letter bearing

trust deed for constituting th
(hereinafter referred to as *

dated attached herewith as Annexure “B” to register a
Trust under the name and title of “HBL Islamic Regular Income Fund™
Scheme™ or “the Trust™ or “the Unit Trust™ or “the Fund™) and to register

this Trust Deed (“the Deed™) under the Sindh Trusts Act, 2020 (as amended vide Sindh Trusts
(Amendment) Act, 2021) and in term of Regulatlon 44 (3) of the Regulations and pending registration of

the Trust as a notified enti
Regulations for the establis
and Regulations and the Tru

C. The Management Company

under Section 282CA of the Ol‘d.[n nce and under Regulation 44 of :
ent and operation of the Trust i 11:( a_fco ce with the provisions of the Ruifes =,
Deed: /& f

N < KARACHY

has nominated and appq_"_‘ Centra Depositor_v Company of Pakistan

Limited as Trustee of the Schlme_. Central Depository Company Of Pakistan Limited is a registered Trustee="

under regulation 40B of the
letter No. =-=-=-==----- dated --

and has accepted such appointment upon the ten‘us

d conditions herein é m.amed The Trustee further

issued its consent letter with rpgards to the regi hpn of this Deed vide its ledv\ ----------- dated
- appended herewith as Annexure B S

D. The Management Company ITas appointed Al-Hilal as Shariah Advisor and the Sharlah Advisor has duly

reviewed this Deed and has
Governance Regulations, 202

E. The SECP has issued NOC

issued its opinion vide letter dated--—--—- in accordance with the Shariah
3

in favor of Central Depository Company Of Pakistan Limited/ for trust

registration with under the Sigdh Trust Act, 2020 vide letter dated---------— :

F. Directorate of Industries and
Sindh Trust Act 2020.

G. The Scheme shall be regulated by the SECP under the relevant Rules and Regulations.

2.. Structure of the Scheme:

Commerce Sindh has issued a certificate of registration of the Tl;l.]st—uﬁd&[’

e ) \
’,’, .'1.\“\‘:‘\\.
5 <o)
‘i. -.v*'c-
' 1{ ; ?‘,W
r\%

n: In case of Independent Fund Strucfure without Investment Plans]

The Qeheama affere idusctmant in varidane invsctmaent aveniec undar tha ratacors af Qhariah




ii.  The Fund will be laanhed as perpem:al and may continue to receive subscriptions on perpetual

basis.

iii.  The allocation of inyestments will be governed by its own investment policy and objective which
will be disclosed in the Offering Docuiment of the Scheme.

iv.  The Scheme may hgve one or more-unit types which will rank pari passu.

v.  The minimum size pf the Scheme shall be of such amount as specified by the Commission and
disclosed in the Off¢ring Document

3. Investment of Trust Propenty and Exposure Limits:

e A& Commerce
Coasorminonies of Sindk

5.1 Investment Objective:

The objective of HBL Islamic Regular Income Fund is to provide competitive risk adjusted returns to its
investors by investing in a 1versiﬁed portfolio of long, medium and short term Shariah compliant debt
instruments while taking in nb account liquidity considerations in a Shariah Compliant manner.

Objective of the Fund will be Hefined in detail in its Offering Document or the Supplemental of the Offering
Document.

5.2 Investment Policy:

The Investment Policy of the Fund shall be in accordanc%ﬁth e Rules, Regulations and directives issued by
SECP and shall be specified in tHe Offering Document. | Th Funid shall invest only in authorized investments
as disclosed in the Offering Document and approved by e 'rﬁmlssmn Details of investment avenues shall
be disclosed in the Offering Document.

5.3 Investment and Exposure Limits: '3/

r #
‘The Trust Property shall be invested by the Trustee from time \0 time as directed by the Manage _em R -
Company subject to the provisions of Rules, Regulangns and‘q-r tives issued thereunder an ih'e ARALI 73 '

Offering Document. EEREm. =S

&

i

5.4 Investment Restrictions:
The details of restrictions onfthe investment of the deposited/ trust property and any exception granted to
such investment restrictions L.r
Regulations, guidelines provided by Shariah Advisor and directives issued by the SECP

5.5 Shariah Compliant Financing Arrangements/ Restrictions or any other Réstrictions:

5.5.1  Subject to any stafutory requirements for the time being in force and to the terms and con
herein contained,{the Management Company on behalf of the scheme may arrange shariah
compliant financihg for account of the Fund with the approval of the Trustee and the Shariah
Advisor, from Sl"]!:uiah Compliant Banks, Islamic Banking Windows of commercial banks,
Islamic financial |institutions, non-banking finance companies or such other companies as
specified by the Commission from time to time. The shariah compliant financing, however,
shall not be resorted to, except for meeting the redemption requests and shall be repayable
within a period of ninety days and such financing shall not exceed fifteen per cent of the Net
Asset of the Fundlat the time of financing or such other limit as specified by the Commission.
Financing arranggment will exclusively be made under the Islamic Modes of finance and with
the approval of thg Shariah Advisor of the Fund.

.5.52 The charges payhble to any bank, non-banking finance companies or Islamic financial
institution agains{ financings on account of the Fund under the Fund as permissible under

Clause 5.4.1 above, shall not be higher than the normal prevailing bank charges or normal
market rajes.




|
|
Neither the Trusfee, nor the Management Company shall be required to issue any guarantee or
provide security lover their own ] for securing financings from Shariah Compliant Banks,
Islamic Banking{windows of commercial banks and Islamic financial institutions. The Trustee
or the Managemint Company shail not in any manner be liable in their personal capacities for

repayment of fimancings.

353

For the purposes of securing any financing the Trustee may, subject to clause 5.5.1 above, on
the instruction of the Management Company mortgage, charge or pledge in any manner all or
any part of the Trust Property of the Fund

Neither the Trusfee nor the Management Company shall incur any liability by reason of any
loss to the Trust pr any loss that a Unit Holder(s) may suffer by reason of any depleimn in the
Net Asset Value that may result from any financing a

5.54

4. Fees and Charges:

---------------

6.1 Maximum percentage of the Charge Payable by the imLsster on subscr:p
conversion of units Assiciant
Charges payable by unitholders with respect to subscription, redefhption, tran
units will be disclosed infthe offering document in line with the applicahle regufa'

framework.

6.2 Remuneration of the gement Company and Its Agents:

The Management Company shall be entitled to prescribe and receive maximum remuneration
up to the maximum rate of remuneratlon permitted under the Regulations and directives
issued thereun

6.2.1

Such remuneration shall be paid to the __t_ﬁge ent Company in arrears as per regulatory
framework andjshall be disclosed in the gfferjhg document.

6.2.2

In consideration of the foregoing an(}«sév as afo F‘sa}d the Management Company shall be
responsible for the payment of all expensés incurred\by the Management Company from time
to time in conmection with its respons{bllmes as Managé{nent Company of the Trus T

6.2.4

6.3 Remuneration of Trustee and Its Agents:

Management C

bmpany shall not make any. I:zharge agamt the Unit Holder(s) or agajfst the

Trust Property
such expenses
directives issu

The Manageme

r against the D,lstn ution Account for its'services or for its expenses, extept L+ i
are expressly authorized under the pt‘ka\ons of the Reguiatlebs and
there under anﬁﬂﬂ:us Deed.m.hepa;aable.n Property. ) S

<o —

ht Company shall bear all expendltures in respect sect of its secretarial and office

space and proffsmnal management, including all accounting and administrative services

provided in acc

rdance with the provisions of this Deed.

Any increase injthe remuneration of the Management Company, agreed to by the Trustee and
approved by th¢ Commission shall require prior notice to the unit holders as per regulatory

framework and| shall be disclosed in the offering document. However. any decrease in _
remuneration of the Management Company shall not require such notice.

6.3.1  The Trustee shall|be entitled to a monthly remuneration out of the Trust Property de 'h‘xe.d__
in accordance with Annexure “D*. The remuneration shall begin to accrue from the clase::é\'l—
[nitial Period.

6.3.2 shall be paid to the Trustee in arrears per regulatory framework and shall

Such rem uneratti‘I'u

be disclosed in

In consideration ¢

offering document.

f the foregoing and save as aforesaid the Trustee shall be responsible for the

payment of all expenses incurred by the Trustee from time to time in connection with its duties

s Trustee of the |Irust. The Trustee shall not make any charge against the Holders or against



Reistratien Ne, ¥. .@L'\.).QG‘L]

nses as are expressly authorized bg paid out of the ﬁust perty under the

except such ex: el LA R LS
Regulations and the Constitutiv

provisions of th ocuments.

Any increase in the remyneration of the Trustee as disclos¢d in the offeting LTagrded to by the
Management Company ghall require the approval of the Commfssiofi along Wi tor notice to unit
holders as required under applicable régulatory framefvork and -also. mentioned in the gf_fermg
document. However, any decrease in rempneratlon of the T : pro

|

6.4 Formation Cost and its Treafment
6.4.1 The Formation Cost of]the Fund and us amortization shall not exceed the limit specified in the
Regulations or circular of any directive of’ the Commission which shall also be disclosed in the offering
document. In case of Inlpendently Iauncked Fund, formation cost shall be applied proportionately to
the Fund. _

Formation Cost is not entirely amortized , the unamortized portion of the
jstributed proportionately among the Fund based on the respective Net Assets,
nses directly ass:ociated with the launch of the Fund will not charge from the
ans, and vice ver"r;a.

Provided that where the
Formation Cost will be
However, any initial ex
subsequently launched

6.4.2 The Formation Cost shall
their break-up under separate heads, as sﬁmn

scheme is completed.

| :
be reported by the Management Company to the SECP and the Trustee giving
ie distribution of the Units of the Fund under the

6.4.3 Formation cost shall be dharged to the Fuqdw ch h&lNaunch from time to time and shall not exceed

such limits as specified ih the Regulation or directiv ﬁs:ued thereunder.

6.5 Other Costs and Expenses to|be Charged to and Borne by '\‘.,l__le ’I‘rust

“All other costs and expenses specified in the Regulationa aqd d,lrecllves issued there under shall be
charged to and borne by the Trust and shail be specified in the:(\iﬂig Document. -

..
I [
— ——

' SECTION-B

I"'_ -

5. Governing Law and Jurisdiction:

7.1 This Trust Deed shall bef subject to and governed by the laws of Pakistan, including the Companies
Ordinance, 1984, Companies Act, 2017, Non-Banking Finance Companies (Establishment and

Regulation) Rules, 2003

Shariah Governance Reghilations,

Non-Banking Fhlance Companies and Notified Entities Regulations, 2008,
2023 (SGR 2023) Sindh Trust Act, 2020 ( as amended vide Sindh

Trusts (Amended) Act, 2
laws and regulations as
amended. any directives
be deemed for all purpo
pursuant to such amen

Commission, in the eve
Regulations, directives,
in this Trust Deed,

All investments of the T
guidelines provided by

regulations of the State
by the Fund and also wi

D21), any directives or circulars issued by the Commission and all applicable
ended or replaced from time to time. Where any Rules or Regulations are
re issued or any relaxation or exemption is allowed by Commission it shall
s whatsoever that all the provisions required to be contained in a trust deed
ents, directive, relaxation or exemption shall be deemed to have been

of any conflict between this Trust Deed and the provisions of
rculars, the latter shall supersede and prevail over the provisions

k of Pakistan and the SECP w1th regard to the foreign Investments made
regard to mvestments that may be made in the Fund from outSIde Paklstan

g }mnr{p by tha Fand chall

: f the Management Company may become subject to the laws of such countries. Foreign investments

II'! -:lr\r-nrrianﬂn \I.L"'\ ‘hﬂ ﬂ‘ll'l‘lﬂlll"lﬂf f\‘F “l'lﬂ QI\UI"'IQI'i AII‘\.'IC‘I\!‘



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

Courts at Karachi.
Registration Ne ‘QA(\ S‘I bag T‘a v

6. Declaration of Trust Dt scansann \ {,’ \ ‘1 2e2y

8.1 Amount received from Bre-IPO Investors of the Fund shall be held by the T in the capacit} of
custodian and such amoynt including any pcuretlom’ profit thereor: shalf Belt'ﬂé i (g
who invested such amount till the time of IPO/IOP. The Ttust Property shail only Cemstitute from the
date of IPO/IOP and priér to that the Trustee shall only act as-a-custodian-for Pre 1RO avestmentd in

the Fund . Hence, any inyestment received during Pre-IPO period shall be remain under custody of the
Trustee.

8.2 Itis hereby irrevocably dnd unconditionally declared that:

a) The Trustee shall hdld and stand possessed the Trust Property that may from time to time hereafter
be vested in the Truftee upon trust for the benefit of the Unit Holder(s) of the Fund. The right and
interest among the unitholders shall rank pari passu inter se, according to the number of Units held
by each Unit HoldtTin the Fund.

b) The Fund will hav¢ separate asset class according to the approved Fund time to time and all
investment assets shall be kept separately for the Fund.

¢) The Trust Property shall be invested or disinveste d m time to time by the Trustee at the direction

- of the Management| Company str:ctgf in terms provisions contained and the conditions
stipulated in this Trust Deed. the Oﬁ‘ermg Iﬁocum ts, the Rules, the Regulations and the
conditions (if any) which may be 1mposed b)/ th‘ CP \Qnd Shariah Advisor from time to time;
ond %)\

f ==

d) The. Management Company shall iblish, manage, opérate and administer the Fund in
accordance with the|Rules, Reguiat:ons, a;ry directive or circu r as issued or amended by SECP
from time to time or{ Shariah Regulai ,Prnv ision, this Dee‘& and the Offering Document.

n"
7. Effect of this Deed and Statds of Unit Holdiﬁs)' \ \

9.1 Deed Binding on Each Unit Holder:— - ! : ; __ﬂ.____!s

N
The terms and conditionsiof this Trust Deelj as amended, as per the term of Clause - of this Deed,
time to time shall be binding on each Unit Holder as if the Unit Holder had been party to it and shall
be bound by its provisiogs and shall be (i%md to have authorized and required the Trustee and the
Management Company t4 do as required of them by the terms of this Deed and the Regulations.

9.2 Unit Holder(s) Not Liahlle to Make Further Payments:
No Unit Holder(s) shall He liable to make any further contributions to the Fund once Unit Holder has
paid the purchase price ofjthe Units in full as specified in the Offering Document and no further liability
shall be imposed on any Unit Holder in respect of the Units held.

9.3 Units to Rank Pari Passh:

All Units and fractions thereof of Fund represent an undivided and shall rank pari passu according to
the number of Units held by each Unit Holder including as to the rights of the Unit Holder(s) in the Net
Assets, earnings and the feceipt of the dividends and distributions. Each Unit Holder has a-béneficial
interest in the Trust propgrty proportionate to the Units and fractions held by such U rit Holder Py
shall have such rights as dre set out in this frust Deed and the Offering Document.
|

9 4 Trustee Report to Unit Holders:

; 'ﬂ‘le Trustee shall issue pefiodic reports to the Unit Holders in accordance with the applicable laws and
g " s r@ulatlons
tee /; Ly
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8. Role of the Management Company:

10.1 The Management Company shall manage, operate and administer the S8teme in accordance
with the Rules, Regulations, guidelines issued by Sfariah Adyisor, diregtiy girgulars igsued
by SECP, and this Deed and the Offering Dacumeft. Deat '

wvicann

-t TR 1 T mmuameres
- ety t Sl \

10.2 The Management Company has the primary responsibility off maintaining all investor reéJords.
The Management Company may perform the Registrar Functions itself or may appoint another Com pany
to perform such functions on its behalf. Moreover, the Management Company shall provide the Trustee
unhindered access to all records relating to the ne, :

10.3 The Management Company may from time to time, with the consent of the Trustee. form
procedures for conducting the business of the Trust or in respgct of any other matter incidental
thereto: provided that such procedures are ndt inconsistent with the provisions of the Rules and
the Regulations any directives, circulars and guidelines issued|by SECP and this Deed.

10.4 The Management Company shall be responsible to facilitate ifvestments and disinvestments by
investors in the Fund under the Scheme and/to make adequatg arrangements for receiving and
processing applications in this regard.

remove or replace one or more suitable persans, entities or parties as Distributor(s) for carrying
on Distribution Functions at one or more location(s). Provided that the Management Company
may also itself act as a Distributor for carrying on Distribution| Functions

I

|
10.5 The Management Company, shall from time to time under iitimation to the Trustee appoint.

10.6 The Management Company may at its own L:spons:blhty and costs from time to time appoint
Investment Facilitators to assist it in promotﬁng sales of Unit. An updated list of Distributors
and Investment Facilitators appointed by Marlagement Compdny shall be made available at all
times on the website of the AMC. ’ A

10.7 The Management Company shall not be ug’der any diabi 'y
expressly assumed by it under the Rules, Reg atr' !
Documents, nor shall the Management Com ny (sa ea he

except such liability as may be
i$ Trust Deed and the Offering
in othemxse pmwded} be I1

im pos:.nble or impracticable to carry out the provisions of this d and the Offering Docunw’
the Management Company shall not be undér any liability reo{ or thereby and it shall not

incur any liability by reason of any error of ,}ﬁ or any matter orthing denke or suffered or omitted

to be done in good faith hereunder. e gﬁ’ \

notify to the Triistee one or more of its officer(s)
to act as authorized persons for interacting yith and giving |nstructions to the Trustee. Any
instruction or notice given by such authorized persons shall b¢ deemed to be the instruction or
notice given by the Management Compan A Any change ir} such authorized persons shall
promptly be notified to the Trustee.

e -

10.8 The Management Company shall nominate ¢

10.9 The Management Company shall, from tmm to time, advis¢ the Trustee of any settlement
instructions relating to any transactions e tered into by it on behalf of the Trust. The
Management Company shall ensure that settlement instructions fre given promptly after entering
into the transaction so as to facilitate 1imely's¢ttlement.

10.10 The Management Company shall provide the Trustee with fegular reports indicating profit
income and other forms of income or inflows, relating to thd investments that are due to be

received. SR S
; by %
10.11  The Management Company may, if it considers necessary forthe protection of Trus PNQW\ o\
e or safeguarding the interest of the Unit Holders, request the Trustee to institute or _bf&nd any . |
=) suit, proceeding, arbitration or inquiry or any corporate or shargholders’ action in respect qf the /N
AR RIS

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

LAy A Management Company shall designate and disclose the Imﬁm of its official points for
acceptance of applications for issuance, redemption, conversipn, etc. of Units in the Offering




10.13

10.14

10.15

10.16

9. Role of the Trustee '

11.1

112

11.3

11.4

11.5

11.6 The Trustee shall not be liable for any loss caused the Fund or to th value of the Trust Pr
' to any elements or circumstances of Force Majeure.

55 e N

Document of the Scheme and on its Website.(

' A
The Management Company shall ensure that i ‘lfor acceptance of
applications for issuance, redemption, conversion| etc. of uni ' priate
date and time stamping mechanism for timely ackhowledgem

The Management Company shall announce J;he er the
.y w . . |

Scheme within such time period and at such frequency as specified by Commission from time

to time and shall disclose such time period &I*d frequency in the Offering Document.

The Management Company shall ensure ongoing Shariah compliance and comply with the
conditions of the certification of Shariah and Shariah opinidn compliance under the Shariah
Governance Regulations, 2023.

The Management Company shall develop a reporting mechanism for communicating key
Shariah issues to unit holders on regular ba%is as per Reguldtions and also mentioned in the

offering document.
|

I
The trustee shall perform its role as specified Fn the Rules, Regulations and directives, circulars
issued there under, this Deed and the Offering Document.

The Trustee shall nominate one or more of its Jﬁ}é@s
the Trustee’s functions and for interacting witlt/g]é

Company. Any change in such
authorized persons shall be promptly notified é\tﬁ

Company.

Ethorized persons for performing

The Trustee shall under prior intimation to the'
from time to time one or more bank(s) ‘and/or othier deposi
Custodian for holding and protecting the Tryst Property and ey
performing the custodial services at one or more locations and'
the Management Company may mum‘aﬂy agme and to be inkorporated in custodial services
agreement to be entered into between the Trustee and the Cus , ‘except where the Trustee
itself is acting as a Custodian. / - "*TL_I_- e att \

any appoint, remove or replace

companies etc. to act as the
/ part thereof and for generally
1 such terms as the Trustee and

4 .
. B :: —— — e
L S———

! i (A A3
The Trustee shall be responsible for the acts and omissions of all persons to whom it ma ’Qt:leg'@;u,_ !
any of its duties, as if these were its own acts and omissions and shall account to the Tru f’b\r K
loss in value of the Trust Property where such loss has been d by gross negligence ‘of._a

reckless act or omission of the Trustee or any of its directors, officers, nominees or agents.

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

I
a) adocument signed or purporting to be signed on behalf ¢f the Management Company by
any authorized representative(s) who#e signature the| Trustee is for the time being
authorized in writing by the Management Committee to pccept; and

) any Instructions received online l:;:ough the sofiware solution adopted by
Management Company/Trustee in consultation with each other shall be deem
instructions from the authorized represéntative(s).

11.7 In the event of any loss caused due to any gross negligence or willfullact and/or omission, the Trustee
shall have an obligation to replace the lost investment forthwith witl) similar investment of the same
class and issue together with all rights and privileges pertaining therefo or compensate the Trust to the




1.

extent of such loss. However, the trustee shall not be under any liab

lity thereof or thereby and it shall

‘not incur any liability by reason of any error of law or any matter or thing done or suffered or omitted

to be done in good faith hereunder., Regitraten No.&f’l&..\ 3-:\4 s 2
. . . \® \1 de2y
8 The Trustee shall make available or ensure that there is rh&#d tvaildble to the- gementEempany

such information as the Management Company may reas¢nably requi

the Trust Property and all other matters relating to the Tryst.

time in respect of

Direet Trust)
o . &opr ¥ N 1o
11.9 The Trustee shall, if requested by Management Company |or if'it c8nbiders iecessary forthe Protedtion
' of Trust Property or safeguarding the interest of Unit Holder¢sy; it: ing,

arbitration or inquiry or any corporate or shareholders’ action in re
part thereof, with full powers to sign, swear, verify and submit

documents, to give evidence, to appoint and remoye counsel and to

deeds through the Trustee’s authorized director(s) and officer(s).

ect of the Trust Property or any
pleadings and affidavits, to file
do all incidental acts, things and
All costs, charges and expenses

(including legal fees) incurred in instituting or defending any such dction shall be borne by the Trust

and the Trustee shall be indemnified against all such costs, charge

} and expenses: Provided that no
the Trustee for gross negligence

or breach of its duties in connection with the Trust under this Deed ¢r the Rules and Regulations. For
the avoidance of doubt it is clarified that notwiths’t*ding anything ¢
and the Management Company shall not be Iiable”in respect of any]

such indemnity shall be available in respect of any ction taken again}t

ntained in this Deed, the Trustee
losses, claims, damages or other
liabilities whatsoever suffered or incurred by the Trust arising fron} or consequent to any such suit,
proceeding, arbitration or inquiry or corporate or | eholders” action or otherwise howsoever and
(save as herein otherwise provided) all such losses, ¢laims, damages and other liabilities shall be borne

by the Trust. |

11.10 The Trustee shall not be under any liability cxcepil such liability as
under the Rules and Regulations and this Trust Deed nor shall the!
omission of the Management Company nor for an)#hing except for
or omissions or gross negligence or that of its age\Ts in relation to any custody of the Trust Property
forming part of the Deposited Property. If for any -ason it becom impossible or impracticable to
carry out the provisions of this Deed the Trustee shall ’n(}\ be under afjy liability thereof or thereby and
it shall not incur any liability by reason of any er'f;-’of’ la or any m tter or thing done or suffered or

L

omitted to be done in good faith hereunder. 3

11.11 The Trustee shall promptly forward to the Ménay m‘ nt Company within one Business Day any notices,
reports or other documents issued by the issuefs of sécuritics, recipignts of any of the Trust funds (as
deposits, refunds, distribution of dividends, inco . profits,. repayment of capital or for any other
reason), any depository, an intermediary oi: age;-zt in any frans\a!{:tjon or from any court, government,
regulator, stock exchange or any other exchange. = = . \ \

10. Trust Property. : P T‘h_‘“

may be expressly assumed by it
Trustee be liable for any act or
oss caused due to its willful acts

The aggregate proceeds of all Units issued from time to time by the Fund) under the Pugt

after deducting Duties and Charges, Transactions Costs and any applicable Sales Load, shall
constitute part of the Trust Property and includes the Investment and all income, profit and other
benefits arising therefrom and all cash, bank balances and otHer assets and property of every
description for the time being held or deemed to be held upon trjist by the Trustee for the benefit
of the Unit Holder(s) pursuant to this Deed but does not includg any amount payable to the Unit
Holders of the Fund under the Fund as distribution. However. ény profit earned on the amount
payable to the Unit Holders of the Fund as distribution shall become part of the Trust Property of
the Fund. '

12.1

-
~ .

\\ The property of the Fund shall always be held | separate prope
'~ and liabilities of one investment plan be commFgI-ed with any o

/I‘he income earned on the investments of pre-
IPO may be paid to such investors on pro rata basis from the
issue in the form of additional units of the Fund in any for an
as selected by such investors.

y and in no way shall the assets
er investment plan

tam

PO Investors in the Fund if any upto th

122
daE of investment either iff o
unt equal to the incomig es

Bank accounts for the Fund being offered from time to time shill always be in the name of the
Trustee.

12.3




12.4  The Trust Property of the Fund shall initially be constituted
investors till the time of Public Offering (PO) after d i
Transactions Costs and Front-end Loads therefrom. Rogistratien No AR | s | owrleas

t of the proceeds received from

12.5  All expenses incurred by the Trustee in effecting the
payable out of the Trust Property. .

B

12.6  The Trustee shall take the Trust property of ﬂ# under the

ce

its control either directly or through the Custchi:an d hold it in trust-for the benefit of the Unit

Holders of the Fund in accordance with the pravisions of the Regulations, applicable law, and this
Deed. The Trust Property of Fund shall be held separately by the Trustee. The Trust Property of
the Fund shall always be kept as a separate property and shall ot be applied to make a loan or
advance except in connection with the normal Fusiness of the Fand.

12,7 Except as specifically provided in this Trust Deed the Trust Property shall always be kept as
separate property free from any mortgages. d1irges liens or any other encumbrances whatsoever
and the Trustee or the Custodian shall not, except for the purpode of each Investment Plan under
the Scheme as directed by the Management Company, create or{ purport to create any mortgages,
charges, liens or any other encumbrance whatsoever to secure any loan, guarantee or any other
obligation actual or contingent incurred assumod or undertaken By the Trustee or the Custodian or
any other person.

11. Voting Rights on Trust Property:

13.1  All rights of voting attached to any Trust Pgoperty shall be pxercisable by the Management
: Company on behalf of the Trustee and it shalltie entitled to exergise the said rights in what it may
consider to be in the best interest of the Uni I-I Idets and may tefrain at its own discretion from

the exercise of any voting rights and the Truse‘or the Unit Hdlders shall not have any right to
interfere or complain. : '

132 The Trustee shall upon written request by the pany and on account of the Trust
Property, from time to time execate and dal er or cause to pe executed or delivered to the
Management Company or their nqmmees ' ys or proxies authorizing such
attorneys and proxies to vote, consent or otherwise act in respect of any investment in such form
and in favor of such persons as M&nagemertt Company 1 y quire in writing.

133  The phrase “rights of voting™ 3r“mE'Wan useé-m%hmahuse shall be deemed to include
not only a vote at a meeting but the right to elect or appoint diregtors, any consent to or approval
of any arrangement scheme or resolution or any alteration inl or abandonment of any rights_
attaching to any Investment and the right to r&qulsmon or joinin a requisition to convengy! ;
meeting or to give notice of any resolution or to circulate any statement. The M
Company shall keep record stating the reasors for casting ;I: vote in favor or agai

resolution for a period of six (06) years.

14, Shariah Governance '

14.1 All activities of the Fund shall be undertaken in accor,danl;e with the Shariah Guidelines
provided by Shariah Advisor and Shariah Regulatory Provisi¢ns of SECP issued from time to
time, ;

142 The Management Company has appointed Shariah Advisor who shall ensure on going shari
compliance and shall advise the Management Company accordingly. :

Company and such Shariah Advisor, as diselosed in the Offéring Document and

pmnae, 143 The Shariah Advisor shall be appointed for ﬁpenod mutually greed between the Mang '
| - L m
appointed on completion of his term. ’

: o R The Management Company may terminate its agreement with the Shariah Advisor and appmnt
e oad a new Shariah Advisor under intimation to the Trustee SECP. Provided that till the
appointment of new Shariah Adviser, the existing Shariah Adlviser shall continue to perform
his duties. Provided further that the Management Company phall inform the Commission at
least one month in advance for change in the Shariah Advisor




14.5

(a)

(b)

(c)

(d)

(e)

(f)

(2)

(h)

15.

Transaction with connected persons shall be in accordance with the Rules, Regulatlons and direct

The Shariah Advisor Shall:

Provide Shariah advisory services in accordance with

in the Shariah Governance Regulati

Provide technical guidance and suppo
Management Company to operate th:
scheme.

issued by the Shariah Advisor in res
acceptable to the Trustee, the Manag,
related with that matter.

t of any Shari
ent Company,

Recommend general investment guidelines consiste{

At the end of Annual Accounting Period, shall prepal
SGR 2023 and it shall be to be included in the Fund
Shariah Compliance of the preceding year's operati
Advisor may, at the expense of the Fund, conduct su
may be necessary for the issuance of the certificate,

Co-ordinate with the Management Campany in drawin
material documents including Constitutive Docume
Trust and to further provide technital guidance and
Shariah, so as to enable the Management Qom pany to
free/Halal Avenue of investment. - \

Advisor will then decide as to whic| e i

Compliant collective investment

with the Shariah. Any verdict
related matter shall be final and
e Unit Holders and other parties

e Shariah Review Report as per
s financial reports, in respect of
n of the Fund and the Shariah
h audit or other investigation as

up of the Deed and other related

for the formation of the Unit
support on various aspects of
mold the Unit Trust into a Riba

ant to be used in the context of

Do the research as appropriate for the Iurp seﬁf:creo'flng of investments. The Shariah

Pakistani Markets and the in
modified/added/deleted.

Certify that all the provisions of
Investments to be made on’ acco
established criteria. ,s

of the Fufs;l

erein, and which need to be

onsmunve Uocinents of the Fund and proposed
(=

> Shariah compliant with the

'\

Evaluate and advise upO}{ allﬂéew financial mstrumemsf d when introduced for their

L ——————

'.J.'

Decide the methodology for calculatbn of “Haram In

Shariah permissibility. -

|.ome". Determine percentage of

income and cash flows included in

the Fund has invested from activities
and recommend to the Management Company the ¢
registered under relevant Pakistani la\&s to whom such

Disclosure of transactions with Connected Persons:

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

16.

16.1

The method for determining the value of ﬁe assets and lial
would be as specified in the Regulatio
Commission; from time to time.

Wimﬁon of Redemption Price

uring the Initial Period, the Units shall not be redeemed. After
Price of units of the Fund shall be calculated and ar}lounced by the
Deahng Day as specified in the Regulations or Thrdlgh Website and

Valuation of Property and Pricing:

Valuation of Assets & Liabilities and Net Asset Value
|

‘under and the Offering Documents.

- o’
g

income and cash
t in accordarice {ith the principles of the Shariah,

and the directives issued thereunder

flows of the companies in which

teria for selecting the Charities
ums shall be donated.

ilities and the Net Asset Value

thlllmtlal Period, the Redemphdn

anagement Company for every
MUFAP directives issued there

18. Dealing in Units, Issuance of Certificates, Suspension and Deferral of Pealing




18.1 Dealings in Units and Issuance of Certifica \ *3 _\ _'1: ] ').a['z_ e 7

a) Issuance, redemption, transfer, pledge/lién of Units dnd iss and replacemhient of
certificates shall be carried out in ace ce with the iremm: _
and directives issued thereunder and the rogedlres fpr' these 'shallbe §jecified in the
Offering Document. Lorfeenmnty e Singt

b) Notwithstanding anything to the con contained hegein, where the Units are declared
as CDS Eligible Securities, all matters concerningj issuance, transfer, pledge and
redemption of such Units issued in baok entry form or’ deposited in to the CDS shall be
dealt with in accordance with the pm\fisions of the Central Depositories Act, 1997 (XIX
of 1997), the Central Depository Company of Pakistan|Limited Regulations as amended
from time to time, and any notifications or directions giyen by the Commission.

¢) the maximum interval between the receipt of a prpperly documented request for
redemption of units and the issue of payment instrument for redemption money to the
holder not to exceed working days as specified in the[Regulations.

18.2 Temporary Change in the Method of Dealing
Subject to compliance with the Regulations and the circumstanices mentioned in the Offering
-Document, the Management Company may request the Trustee to apiprove a temporary change in the

method of dealing in Units.

18.3 Suspension of Redemption of Units

‘a) The Redemption of Units of the Fund may be

suspended d
including closure of the money market, capi »4

rket, capital

ing extraordinary circumstances
arket infrastructure institutions

the Unit Holders in the Fund or
a break down in the means of communication normally employetl in determining the price of any
not be, carried ofit in reasonable time and if the
Management Company is of the view that it Wou
of the Fund to redeem Units at g"ﬁﬁc’e so dete
(NAYV) of the Fund The Managéni@ﬁt Company may annqméq
such a measure shall be taken to protect the interes
circumstances. B = o R e—

- e
. - e ———— ———

b) Redemption requests received on the day of the suspension may
' at the redemption price on the first Dealing Day afier the removal of the suspension.

19. Queue System

In the event redemption requests on any day exceed ten percent (10%
be specified by the Commission, of the Units in issué of the respectivelFund) in issue, the Management
Company may invoke a queue system whereby requests for redemptibn of the Units of the Fund shall
be processed on a first come first served basis for up to ten percent (]0%) or any other percentage as
may be specified by the Commission, of the Units in issue of the Fund. -

complaint financing as it deems fit in the best interest of the Hplders and shall determine the

The Management Company shall proceed to sell adequate assets F the Fund or arrange shariah
Redemption Price to be applied to the redemption requests based on s D S

ch action.

A : : . IS
Where it is not practical to determine the chronological ranking of any requests in com parison:
received on the same Business Day, such req shall be prodessed on a propo

" “=prqportionate to the size of the requests. SO
| '. H /‘ .. . . . = . k
: * ' . [Fhe redemption requests in excess of ten percent (10%) of the Units ofithe Fund in issue will be carried

- 4 {)_.#er to the next Business Day. However, if the carried over requests agd the fresh requests received on
"ol . the next Subscription Day still exceeds ten percent (10%) of the Units{of the Fund in issue, these shall
once again be treated on first-come-first-served basis and the procdss for generating liquidity and
determining the Redemption Price shall be repeated and such procedjire shall continue till such time




the outstanding redemption requests come down td a level below ter) percent (10%) of the Fund of the
Units then in issue.

Registrafjen N, Kf\f_\_g,,_\_ 86 e
20. Suspension of Fresh Issue of Units Pate cncfenese

20.1 The Management Company may, under certain ;ircunﬁstances, suspend issue M Yresh Units df the

Fund). These circumstances may include: i) o " irecte

i

Eiry ot

a) The situation referred in Clause 18.2 246@&&:—% bl o
b) A situation in which it is not possiblé to invest the unt received against issuance of

fresh units of the Fund or
¢) Any other situation in which issua’rte of fresh unitlis, in Management Company’s
opinion, against the interests of the ex ling/remaining ¥nit holders.

b
=
%)

Such suspension may however not affect existing subscribers for the issue of bonus Units as a result
of profit distribution. The Management Company shall announce the details of exemptions at the time
a suspension of fresh issue. The Management Company shall immediately notify the SECP and
Trustee if issuance of Units of the Fund is suspended and shall also have the fact published,
immediately following such decision, in the newspapers in which the Fund’s prices are normally
published or over website,

20.3  In case of suspension of redemption of units due ta extraordinary cifcumstances, the issuance of Units
of the Fund shall also be kept suspended until and unless redemptidn of Units is resumed.

20.4 Investment applications received on the day of

spension will not be processed and the amount
received shall be returned to the investor, '

21. Determination of Distributable Profits

21.1  The Management Company on behalf of ihe Scheme hail\ for pvery accounting year, distribute
by way of dividend to the unit holders of the Fund, not less t'han ninety per cent of the accounting
income of the Fund and/ or the Seheme recei ed ardenved frorh sources other than capital gains

o the Schem(: ungler these Regulations and subject

to the conditions as laid down in It'lcome Tax Ordinance, 20% \

The Management Company may also announce inferim dividend s _E:dl\to requirements of Regulations,

circular and directives, —m——

-

21.2  Out of the amount determmed for the purpose of dlstrlbutable ihcome in respect of each Holder
withholding tax, Zakat or other statutory levies, as may be appli¢able to the relevant Holder shall
be deducted before distribution for the relevant Holder.

ibute in the intefest of the Holders, wh 131 orl?z'}', “” h

213 The Management Company may decide to dist |
dividend, w\§h would comprise bon { U.[uts :

part the distributable profits in the form of a sto
of the Fund. The bonus Units would rank pari pas
, earnings, and receipt of dividend and distriby
of these bonus Units.

su as to their rights in the Net Assets of the®
tion with the existing Units from the date of issue

214 Before making any payment in respect of a Unit, the Trustee or fthe Management Company may
make such deductions as may be required by law in respect of %y Zakat, income or other taxes,

charges or assessments whatsoever and issue to the Holder certificate in respect of such
deductions in the prescribed form or in a form approved or acquifed by the concerned authorities.

LT
21.5 If any non-halal income is earned the same would be given ap charity to a register?‘(chanty,\“:'\f\
institution. ‘ = “J, » .

22. Change of\the Management Company -_‘ _ ‘-_ -
P ,) .
W The SECP may, either at its own or on the recomméndation of the Trustee or Unit

Holders representing such percentage of the total Units in issue for thq time being as may be prescribed
by the Regulations, remove the Management Company in such manner and on the occurrence of such
S circumstances as are prescribed under the Regulations.




22.6

22.7

228

22.10

23.

23.1

on appointment of a new trustee and the retirement
- is appointed with the approval of the Commission
the Scheme by the newly appointed trustee, whichever is later.

23.3

23.6

Chahge of Trustee

. Distribution Account to the new trustee and r
' the Trustee. The Trustee shall have the right to receive its femuneration up to th

The Commission shall appoint another M.
the Scheme according to the provisions of this

The Management Company may voluntarily
the Commission and at least ninety (90) days

Upon a new Management Company being
immediate steps to hand over all the docu
management company and shall pay all sums
have the right to receive its remuneration upto the effective date

ppointed, the
ts and records

anagement Company will take
rtaining to the Trust to the new
-[The Management Company shall
of removal or retirement.

Upon its appointment the new Management Company shall exefcise all the powers and enjoy all

the rights and shall be subject to all duties and
as fully as though such new management company had original

Furthermore, the Trustee may immediately in of retirement,

panel of auditors designated as “A” Category

ligations of the rﬂnagement Company hereunder
b

een a party hereto,

removal or cancellation of license
of Management Company appoint auditors with the consent of T

Commission from amongst the

State Bank of Pakistan for the audit of financial

institutions. The Trustee shall ensure that accounts of the Fund till the day of the appointment of

the new management company are audited by such Auditor.

The auditors so appointed shall be other than the existing auditdrs of the Fund, the Management

Company and the Trustee.

The auditors shall have the same scope as
as may be specified by the Trustee or Comi

&5
The audit report for the audit shall be submi
(30) Business Days from their appointment. _l
Commission, Management Company and the |

The costs of such audit shall be borné by the Fu{nd on the bu5<

r

e e, [ —

The Trustee may, subject to the prior approval of the

In circumstances where the Commission is of
Regulations or this Trust Deed or found guilty of misconduct or
under the Regulations, it may remove the Trustee afier giving an

The Management Company may, giving coges
the Trustee by simultaneously proposing appoiatment of a new
appointed when the Commission is satisfied with the circumstar
and accords approval for appointment of such anew Trustee.

shall immedi
| the Trust Pro

payments to

Upon the appointment of a new trustee the Trus
and records to the new trustee and shall transfer

date ef its removal or retirement.

The new trustee shall exercise all the powers
duties and obligations of the Trustee hereunder
been a party hereto.

The Management Company may immediately
auditors with the consent of the Commission

“A” Category by State Bank of Pakistan for the audit of financi;

opinion that Trrtee has been in violatio

™/ o
d enjoy all the dights and shall be subj\cc(-}lr'-"' '
s fully as though

\f)( k\annual audit, or such other enhanced scope
o\
o, <.\

by th ﬁﬁdjtors 1p the Trustee not later than thirty
¢copy of the repprt shall also be provided to the
W Managfrnent C

ompany.

its net assets.

\\..

Il take effect afjthe same time as the new trustee

Cgmmission, retire from his office
c+'frorn the date offassumption of Trust Property of

iled fo discharge its oblig

reasons, apply to the Commission for change of

Irustee. A new Trustee shall be
ces and reasons for this change

ly hand over all the documents
rty and any amount held j '
the new trustee of all glim

t @eg%a 84
e\ e

such new trustee had originally

i} case of retirement or removal of Trustee appoint
;}om amongst thel;nmei of auditors designated as

institutions. The Management




Company shall ensure that accounts of the Fund till
are audited by such Auditor.

stee -
:qq de X
p It 4

23.7  The auditors so appointed shall be other than the exi ment

Company and the Trustee.

23.8  The auditors shall have the scope as may be s
Commission. f

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

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

24. Termination, Winding Up, Revocation and Liquidation of the Schem

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

24.2 In such an event Queue system, if already invaked, shall
be paid after selling the assets on the basis of
under this scheme.

edo exist and all unit holders shall

nal redemption pricg for the Fund being offered

,. = A

24.3 'The Trust may also be terminated/revoked on'.the grourjcls; ven In 'R_‘u_les and Regulations.
24.4  After termination/ revocation, liquidation proceeds shall be distr{buted among the unit holders in
proportion to the number of units held by them in the Fund, in accbrdance With the procedures laid
down in Regulations. I/ 7 .\I_' 2\
| 9 @
25. Distribution Manner upon Liquidation of Scheme = | \

~———

25.1 The Trustee on the recommendation of the Manaqement Company hall from time to time my :
to the Unit Holders pro rata to the number of units of the Fund held by them respectively:all net¥ .
cash proceeds derived from the realization of the Trust Property of fhe Fund under the Scheme after -/
repayment of the following expenses, p -

a)  Outstanding financing obligation owed by that particular Fund, as the case may be together
with any unpaid markup / profit.

b)  Retention of such sums as considered appropriate by the Management Company for all
costs, charges, expenses, claims and de;t:ds (if any)..

investments fall short of the adjustments in 25.1(a) and 25.1(b) dbove. However. if there is any
_ surplus out of the sum so retained by the Trustee, the same shall be distributed amongst the Unit
~27%, Holders. r

25.2 The Management Company /Trustee shall I':Ever not be IiajEQ if the sale proceeds of the

26, Base Cu rrency

The base currency of the Scheme shall be Pakistani Rupi; it being clarifiad, however, that the Authorized
Investments may be denominated in Pakistani Rupee ar (subject to applicable law) any other Foreign
Currency,

27. Modification of the Trust Deed

27.1 In case the amendments are proposed in the fundamental attribute of the Constitutive
Document of the Scheme including category of schéme, investment gbjective and policy. increase in
management fee and increase in contingent load, br any other material change affecting existing

r



unitholders, the Management Company must giv
change as specified in the Regulations and the
applicable Net Asset Value without charge of an

prior notice to each Unit Holder about the proposed

nit Holders shal] be given an option to exit at the
Exit Load.

272 The Trustee and the Management Company
Deed to modify, alter or add to the provision
they may consider expedient for any purpos:
Shariah Advisor and prior notice to the Unit

ing together shall be entitled by a Supplemental
of this Deed in $uch manner and to such extent as
subject to the P ior approval of the SECP and the

prejudice the interests of unit holders. | |@egc)ianon Ne XSO\ S .QC\. 220(
. : R TTTTY  Jy S 0235«
27.3  If, at any time, any Clause of this Trust Deed is, or bec: sillegal, inval
or unenforceable under the laws of any applicable juriddiction, neither the [eg )\\- , validity an
enforceability of the remaining Clauses of this Try «nonrthe leg ‘.*%q rivalidity

enforceability of such Clause under the law of any othet jur_l.i,s'q‘ tion shh,ll in any \ :Q\ b affecte
or impaired thereby. save et of Sinah

28. Audit

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

29. Arbitration _

In the event of any disputes arising out of or in connection with this Trust Deed or the Offering Document
between the Management Company on the one part and the Trustee on{the other part, including as to the
respective rights and obligations of the parties hereto, as well as those relating to the interpretation of the
terms and condltlons of this Trust Deed and the Of _ ng\Document ofithe Unit Trust, the same shall be

agement Company and the other
the two arbitrators, the matter

final and hmdmg upon both the parties herefe. “The § bi :
amongst retired judges, senior chartered accountants, or senior la

; its, 0 s, or senior bankers or senior
members of the Stock Exchange. The venye of the arbifration shall be &

achi or any other city in Pakistan
1940. [/

30. Confidentiality el 1

or engaged by the Trustee or the Management Company in connection with the business of the Trust shall
observe strict confidentiality in respect of all transactions of the Trust, ifs Holders and all matters relating
thereto and shall not disclose any information or dacument which njay come to their knowledge or
possession in the discharge of their duties except when required to do so in the ordinary course of

performance of their duties or by law or if compelled by any court of law or a competent authority.

31. Miscellaneous

33.1 Any notice required to be served upon the Holder shall be deemed fo have been duly given if sent by
post, by courier, email or any other electronic medium or left af his address as appearing in the
onic means shall be deemed to

-———

shall advertise any such notice in a newspaper wid ely published.

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

33.3 Any notice or document sent by post to or feft at the registered address of a Holder shall
notwithstanding that such Holder be then dead or bankrupt/insolvent and whether or not the Trustee




or the Management Company have notice of his death or bankruptcy be deemed to have been duly
served and such service shall be deemed a sufficient service on all dersons interested (whether jointly
- with or as claiming through or under him) in the Units concerned.

33.4 A copy of this Trust Deed and of any Supplemental Deed shall bd made available for inspection at

: the respective Head Offices of the Trustee and the Management Company at all times during usual
business hours and shall be supplied by the Management Company| to any person on application ata

charge of Rs.100/- (Rupees One Hundred) per copy or at such ratg

by the Management Company . meqishr:
SECTION-C Bate |

32. Definitions

Unless the context requires otherwise the following werds or ex;lreséloqs when used in thm Trust Dead.
shall have the meaning respectively assigned to them:

34.1"Accounting Date” means the thirtieth day of J
financial statements of the Trust are drawn up. P;
intimation to the Trustee after obtaining approval

~ such date to any other date and such change shall

in each year and any interim date on which the
ided that the MaInagement Company may, under
the relevanticompetent authority may change
intimated to the Commission.

342 “Accounting Income” means the accounting income as defined!in the Regulations.

343 “Accounting Period” means a period ending onand including an Accounting Date and
commencing (in case of the first such period) th’é\.da on whith the Trust Property is first paid
or transferred to the Trustee and (in any other casg) from the nextiday of the preceding Accounting
Period.

~
ROASS
WA L

l N
344  “Act” means the Companies Act 2017. /&

345  “Annual Accounting Period” or “Fmanml ear” means N@c Aeriod commence on st July and
shall end on 30th June of the succeeding caIen ar year. \’

34.6  “Asset Management Company méans an
Regulations. ».. e ito R '. : \
347 *“Auditor” means the Auditor of the Trust J
consent of the Trustee, as per the Regulations,

348 “Authorized Branches” means those branches of Distribut
Management Company to deal in Units of the Bunds.

349  “Authorized Investments” means: any investment which may(l;rauthorized by the Commission
but does not include restricted investments as ified in the Offering Documents from time to

~-34.10 “Back-end Load” means charges deducted from the Net Asset Value in determining the
Redemption Price; provided however that différent levels of Bdck-end Load may be applied to
different classes of units, but unitholders witbirz class shall be{charged same level of back end
load as disclosed in the Offering Document.

34.11 “Bank” means Islamic Bank and/or Islamic ing windows bf conventional bank préviding”
banking services under the Banking Companies Ordinance, 1962} or any other regulandn in force
for the time being in Pakistan, or if operating outside Pakistan| under the banking lpws ot‘ fhe
jurisdiction of its operation outside Pakistan. A Pust

of scheduled commercial banks. In case an a t needs to be opened with a conventional bank,
it shall only be a current account and it shall bé opened after spécific approval from the Shariah

Advisor.

34.12 “Bank Accounts” Bank Accounts opened in 5g‘t‘:ﬂdu led Islamic Banks, Islamic banking windows -

34.13 “Business Day” means any day (business hoﬁ:lfxereof as specjfied in the Offering Document)
on which banks, or stock Exchange or Future Exchange, are open for business in Pakistan.




| |Registration No._ ...

’ [ KA l 06%|2e2f

| Date \l- - -?-'-q-]:! .
34.14 “Certificate” means|the definitive eeI:iﬁcatc cknowledging the numb nits registered {in
the name of the Unit Holder issued at the request of thd Unit Holder pursuan{\ the provisions of
this Trust Deed. Assistant Diredpg (Trust)

i Wa Wi rom
Pire te el 1ot Cemmerce

34.15 “Central Depository Company of Pakistan Limitedjmeans central deposwoﬁy‘asﬁeﬁned under
the Securities and Exthange Ordinance, 1969 (XVII of 1969).

34.16 “Charity” means ahount paid by the Trustee, upon instruction of the Management Company
and in consultation}ith the Shariah Advisor, out of the income of the Fund to Charitable
Trust/welfare organization, representing income which is impermissible Haram.

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

34.18 *“Contingent Load’] means the amount payable by the Unit Holder on redemption of Units at
actual basis as specified in the Offering Document. Any such amount would be treated as part of
the scheme /Deposited Property. [Note: The definition only to be included in those schemes where
it is to be charged]

34.19 “Custodian” meansia Bank, a Depos or an Investment Finance Company licensed under the
Regulations, which may be appointed by the Trustee with the consent of the Management
Company to hold protect the Trust Property or any part thereof as custodian on behalf of the
Trustee; and shall alsp include the Trultee itself if it provides custodial services for the Fund.

3420 “Cut-Off Timings”means day time for dealing in Units of the Fund. The Details of Cut-off Time
will be prescribed in Dffering Document of the Fund.

3421 “Dealing Day” me

redemption, transfer, switching etc.). The cut-off timings for issuance, redemption, and conversion
etc. of units of the Scheme will be as defined i in the Offering Documents on all Dealing Days.
Provided that the Management Compai ' e prior written consent of the Trustee and
upon giving not less than seven days : circulated newspaper in Pakistan declare

any particular Busin

3422 “Distribution Account” means the Ba " -ié\h_‘may be a current, saving or deposit
account) maintained separately for the F’und by ;he 'stee with a Bank as directed by 1he

as part of the Trust Property of the Fund for the bmﬁ:m: it Hoider(s) of the Fund /[ '4';; }
?‘L A

34.23 “Distributor / Dis 'bution Company  means a company:’ f' rm appcmted by the Mana 1;1-cnt

ion to any particular transaction or dealing all stamp and
bank charges, transfer fees, registration fees and other

34.24 “Duties and Charges” means in rela
other duties, taxes, GGovernment charges,
duties and charges i
issue, sale, transfer,
respect of the issue,

hase of Units or the sale or purchase of Investment or in
ation or replaeemem of a Certifi cate or otherwise which may

ties and charges are payable, but do not 1;1615;1&* thlﬂ; ‘l'/\._
pn Company or any commission payable to ag%ﬂs on- meé;
and redemption of Units or any commission charges or costs which may have been tg};en' into’,

: . Nolary fus.
account in ascertainipg the Net Asset Value. N\ \’ rud /
N ERY S

34.25 “Exit Load” means|contingent load, back end load and any other charges as may be apphed by
Management Company.

3426 “Financial Institutjon” carries the same meaning as defined under the Companies Act 2017.




34.28

34.29
34.30
3431
34.32

34.33

34.34

34.35

34.36

34.37

34.38

usts 3_4_.‘3,9

34.40

r

. |Reqisiravian N'--\ﬁt}ﬁl‘:’_LlOBS 222X

Scheme, flotation expenses of the Scheme, expcrlsIQM i : n.aﬁtl?e..af e,
execution and regisfration of the Constitutive Docurhents, legal costs, peHitip, circulation find
publication of the Dffering Document, announcempnts describing the S e and all other

expenses incurred uftil the end of the Initial Period.

“Force Majeure”

Sun
nimarce

4 ‘wn1:

eans any occurrence or clrcwnsmﬁﬂmmt-ﬂhwh-de}ay&-op—p;evcnts

performance of any pf the terms and conditions of this Deed or any obligations of the Management
Company or the Ttustee and shall include but not limited to any circumstance or element that

cannot be reasonably controlled, p
occurs after the execution of this

impossible or imp;

icted, avoided or overcome by any party hereto and which
and makes the performance of the Deed in whole or in part
ticable or delays the performance, including but not limited to any situation

where performance |s impossible without unreasonable expenditure. Such circumstances include

but are not limited

other unavoidable r:l:nnpredictable el

undeclared), insu
commotion, any act

exchanges, banks

o floods, fires, droughts, typhoons, earthquakes and other acts of God and
nents beyond reasonable control, such as war (declared or
tion, civil war, acts of terrorism. accidents, strikes, riots, turmoil, civil

or omission of a.l governmental authority, failure of communication system,

financial institutions, freezing of economic activities and other macro-

hacking of compz{r system and iﬂmmissions by unscrupulous persons, closure of stock

economic factors,

“Front-end Load” neans the Sales Load which may be included in the Offer Price of the Units,

as defined in Offerin

“Haram Income”

g Document.

eans any income prohibited by the Shariah.

“Holder™ or “Unit Holder” means the investor for the time being entered in the Register as owner

of a Unit(s) or
provisions of this Tr

tion(s), thereof including investors jointly so registered pursuant to the
st Deed and supplemental thereto.

]
“Initial Period” means Initial Offer Period for Eun

“Initial Price” meai_:; the prlce per Unﬂ on ﬁ'l

Management Comp

--‘n

_ of the Initial Period determined by the
y as mentioned in the Offer D ﬁmgnt.

“Investment” mean any Authorized nvesunent &:rm:hg pm't of the Trust Property.

“Investment Facili

entity appointed by the Managemenfﬂﬁxnpany to identify, salicit and assist investors in investing
in the Fund under the Scheme. The ManagcmenﬁCompan)Kshqll compensate the Investm
Famhtators:’Salcs Agents. S §

“NBFC” means a
Commission to carry
282A of the Ordinan

“Net Assets of the

turszdvmnrdees Agmﬂs" means’ qn individual, firm, corporate or other

Ik |

e T SS— . ————— e

hon-banking finance company which includes company license b’y"ﬂie“ 15
out any one or more forms of business as specified in clause (a) o{égcnon s,

L)
L1
\

Fund™, in relatién to a collective investment scheme means the excess of

assets over liabilitieg of the collective investment scheme, computed in the manner provided in

the Regulations.

“Net Asset Value” or "NAV” means per Unit value of the Fund arrived at by dividing the Net

Assets by the number

“Offer Price” or “
one Unit of the Fund

of Units outstanding. The NAV of Fund under the Fund shall be am@quéa‘ oy

/ ﬁ L Ar=on each dealing Day fas per the directi In of the Commission from time to time. y & “:;‘3\"-_‘.".
™ of Y Vi LG
f / I3 il ‘J_‘\ )?

rchase Price” means the sum to be paid by investor(s) for the pm‘chase of’
under the Scheme. Such price is to be determined in accordance \\(iﬂlClaﬁSE" ,,t-' /

- of this Trust Deed. NE ____:..\- \//

“Offering Docume
Company with wri
the investments and
Unit Trust, as requi

to invest in the Sche

t” means the plT:)spe(.tus or other document (issued by the Management
n consent of the Trustee and approved by the Commission) which contains
istribution policy, unit structure and all other information in respect of the
by the Rules and Regulations and is circulated to invite offers by the public

e and inclndac v Shnnlameantare M arine Nasumant



34.41

34.42

34.43

34.44

34.45

34.46

3447

34.48

34.49

34,50

34.51

34.52

“Online” means transactions throu
or otherwise, whichjmay be through

“Open-End Schemg” means a colle

net asset value on

electronic data-interchange whether real time transactions
¢ internet, intranet networks and the like.

ive Investment Scheme which offers units for sale based on

ntinuous basis without specifying any duration for redemption and which

entitles the holder of such units on démand to receive his proportionate share of the net assets of

the scheme less any
“Ordinance”™ means

“Redemption Pric
of that Unit, such

“Register” means the Register of

Trust Deed.

b) is
¢)
d)
e)

processing

recording ofjpledges, liens an: changes i

by
g)

issuing and d
Dispatching i
bonus Units
and

h) Maintaining

“Regulations™ meal

as amended from tinje to time, P

“Rules” mean Non-
as amended from tir

“Sales Load” inclu
charged at the time
which forms part of

“SECP” or “Com
established under
include its successor,

“Shariah™ means diyine guidance as

Muhammad and em
principles as per the

“Shariah Advisor”

ount to be det

income distri

record of lien/pl

pplicable chargés on redemption or revocation

Regisiranen uﬂ.{_ﬁfx _\. e .\. .5+

a2y

the Companies Ordinance, 1984.

means the amount to be paid to the relevant Unit Holder(s \
ined pursuant to Clause *-ﬂOfthI.Sme D

Unit Holder(s) kept pursuant to theﬁfzu.lﬂﬂ@smd-w

fer Agent” m{a’ns a company including a Bank that the Management

ing the registrar functions. The Management Company may

s” means the ﬁlc‘tions with regard to:

e Unit Holder(s);

demption z ;}gcement thereof

- issue, n , transfer and transmission of Units,
v ith regard to the Unit Holder(s);

\

f applications for

ispatching of Ce

_ g \
I efgharge dl units, tmrﬁfer;‘swnchmg of units, Zakat.

o . \
/ \

Non-Banking Fing

anking Fmance ompames (Establlshmem and Regulatlon)
to time.

es the Front-endload deducted at the time of investment or Bad
redemption from Scheme. However, the load charged upon redemption and
e Scheme property shall not classify as sales load.

the Securities and Exchange Commission of Pakistan
Exchange Commission of Pakistan Act, 1997 and shall

ission” means
Securities and

given by the Holy Quran and the Sunnah of Holy Prophet
dies all aspects of the Islamic faith, including beliefs, practices, rules and
terpretation of t%e Shariah Advisor of the fund.

means an Institution or a body of Islamic scholars, or an individual [s]

scholar appointed by

with Shariah.

“Shariah Compli
advised by the Shari

¢ Management Company under Shariah Governance Regulations, )%

” means any agtivity that i§ in accordance with the Islamic Shariah as

Advisor.



34.55 “Stock Exch%ecuriﬂu Exe
Commission as a se¢urity exchange
“Supplemental D
Company and the

34.56

and to such extent
read and construed ti

may be consid

34,57 “Supplementary C

amend, amend and

ffering Docum
festate or to m

pgether with this

Registratien Ne \<Aals-ﬂ
i‘ .

‘a
itie$ Act,

S P AT
2015.
supplemental tofthis Deed, exécuted by Y
§ ooty SECE 10 S1oRDy; w0

( expedlent for all purposes, whlch shall be wnsohdated
eed.

” means a document issued to modify, add to, alter and
any other amendment to the Offering Document in such

manner and to such ¢xtent as considered expedient for all purposes by the Management Company

, with the consent df the Trustee, a
consolidated, read and construed tog

34.58 ” means the co!

as, but not

34.59

“Trust” or “Unit T
“Scheme” means
Units of the Trust,

t” or “Fund
Unit Trust co

34.60 “Trustee” means a

rules and regulation

ompany appoin
made under P
3461

“Trust Deed” or “Deed” means th

and the Trustee along

34.62 “Trust Property of the Scheme”

Investment Plans isspied from time to

distribution in the D
and any profit on the
34.63 *“Unit” means one
thereof.
34.64 “Zakat” has the same meah'ing as in

Words and expressions used but not defined

undivided shapé in the Trust, &ld wherifhk\ context so indicates, a frﬁﬂn’/

er seeking approval of the SECP, and the same shall be
er with the Offering Document.”

incurred or estimated by the Management Company to

icted to, brokerage, Trustee charges, taxes or levies on
g or disinvesting activity of the Trust’s portfolio, inter alia,

or “HBL Islamic Regular Income Fund” or “IRIF” or
ituted by this Trust Deed for continuous offers for sale of

as a trustee of a notified entity as per the
VIII A of the Ordinance.

is trust deed executed between the Management Company

with all the exhibits appended hereto, , and includes any Supplemental Deed.

gate proceeds of all Units of Fund and all
cting Duties and Charges, and after deducting
Investment and all income, profit and other
s and other assets and property of every

E— \

““gmd E} man“*‘wce 80 (XVIII of 1980)

in shall have the same meanings assigned to them in the
s include corporations, words importing the masculine

Rules and Regulations. Wortds importing ing t
gender include the feminine gender, words i mng singular include plural and words “written” or “in

writing” include printing,

——

-

ving, lithogra

e

hy or other means of visible reproduction.




IN WITNESS WHEREOF THIS S

The Common Se@;@a

.

Signature: ﬁ/

s
Name: Mir Adil Rashid

CNIC No:  42301-3898140-3

e Officer

Designation: Chief Executiv

Signature: \

Name: MU\"\Q{""\Y‘\A %TE.D ARD Raza Rt
CNICNo: 42200062\~ 1 % Wner11U494-9

FOR CENTRAL DEPOSITORY COMPANY. OF PAK LIMITED

Signature: K"\ /\' :‘/} ‘.“I. A5

Name: Abdul Samad| NS

eNieNo: U 278 1413 |80 > 7

Designation: Chief Operating Officer

the presence of the following witnesses:
Signature: \ % Signature: dfe’_j'

Name: M U‘\(&NMAC' p["' 'G Name: / ﬂ\_‘l It\uwd :

CNICNo: ‘2201 - 064U RY-2 CNICNo:  W2o1-Y18aleo -
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Annexylp D"

Tariff Structure for Trusteeship

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

The trustee remuneration shall consist of reimbupimant of actual custodial expenses / charges plus the
following tariff;

TARIFF Flat ﬁ
0.055% p.l oﬂé&’ﬁ
X
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@) of the Non-Banking Fi - -
dated October 14, 2025 subsequent 1o earlier
HBL iamic I<ome Fund 10 be exceuted betweea
Company”) and Central Depository
gsion of Pakistan is pleased to convey its
ust deed of the p Fund ie. HBL Islamic Regular
Wed October 14, 2025 under Section 2 (u-1) of the Sindh Trusts
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oy prejudice to the conditions and the
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Mr. Junald Kasbharl
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AQEEXUREE

| CANTRAL DEPCESITORY COMPANY
| OF PAKPTAN i ANTID
Head Office
- GO0 Howse, 998, Black &
SMCHS Nan Sutveotanal
Kt - Y4600, Pagnitan
T S22 111001500
Fas (92-21) ML - j3
UL ey (A pabontan Coem
Emal OB T

CDC/TA&C-UVDHASTR02S |
October 9, 2025 | k1 @
el e

y our consent on the Trust Deed of
you vide emal dated October 9,
ion of Pakistan for approval




Name of Trust
HBL Regular Islamic Income Fund (HBL IRIF)

Main office address of the Trust

7® Floor, Emerald Tower, G-19, Bldck 5, Main Clifton

pATR S

egistratien ko Dy ...-

Date --..lg..l

Avssinian
Dyt Sowg

Brecte:
-

MOA

Road. Clifton, Karachi.

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

Objectives of the Trust

The objective of HBL Regular Islandic Income (HBL ;«ﬁ)

its investors by investing in a diversified po
compliant debt instruments while taking in no
Compliant manner.

The trustee shall hold and stand po
trustee upon trust as a single comm
the number of units held by each

issued from time to time and inclu
specified in the trust deed, offering

ssed of the trust

holder. The trus

Author’s Name and Address

HBL Asset Management Limited
7% Floor, Emerald Tower
G-19, Block 5,
Main Clifton Road
Clifton

Karachi.

The details of Trusteef and bene{iciaries are to be |
half of

BL Asse anagemen

™

e ——

Name: Adil Rashid
Designaffon: Chief Executive Officer
CNIC No: 42301-3898140-3
Cell No: 0333-3013010

Witnesses

Name: Mu"’\a.-nma-l Juroud kasbat

CNIC No: Y22 p1~0"106201 7

the investment an
cument, the NBEC

is to provide competitive risk adjusted returns to
io of long, medium and short term Shariah
account liquidity considerations in a Shariah

roperty that may from time-to-time hereafter be vested in the
fund for the benefit of the unit Holder(s) ranking paripassu inter se, according to

operty shall comprise of the aggregate proceeds of all units
d all income profit and other benefits arising therefrom, as
' Rules and regulations.

itnesses (2)

NameZoued ALk Raga Rizvi
CNIC Y2 ol 2711 4aY -9
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