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This TRUST DEED is made and ¢

1. Name of the Scheme:

HBL RES

2. Category, Type and Benchmark of’ih; cheme:
a.  An Open End Incomd SC‘I'IGI;‘i@-" ; : e -

b.  Benchmark: 75% Six

account of three(3)AA rated :;_cl'l_eggjéﬂ Banks as sel

3. Participating Parties and Constitution of the Trust:

> S NSRRI M ady—

TRUST DEED

SECTION-A

R - .

6)months KIBOR+25%Six(

HBL ASSET MANAGEMENT LIMITED, a public limited company incorporated in Pakistan under
the Companies Ordinance, 1984/|Companies Act, 2017(the “Ordinance™), and licensed under Non-Banking

Finance Companies (Establishmept and Regulation) Rules, 2003 (hereinafter referred to as “Rules”) ghawisus
its registered office at 7th Floor, Emerald Tower, G-19, Block 5. Main Clifton Road, Clifton, Karachi, B&

(hereinafter called the “Manaocément ("amnanyv” which evnreccinn where the contevt en nerm

«Er



CENTRAL DEPOSITORY COMPANY OF PAKISTAN L}lyll:‘[“]‘?,lpr,l

incorporated in Pakistan under the
the Collective Investment Scheme.
Entities Regulations, 2008 (hereindfter referred to as the “Regulations ), having its office at CDC House, 99-
B Block 'B' S.M.C.H.S., Main Sh
expression where the context so
Part.

WITNESSETH:

A.

Registratisn No. __:_.\Q \_\g:j{\ ey
\R-

AND |Bets

ub],11c: lu;Qlted oompany
ECP toactas a Trustee of

Companies Ordinance, 1984, andwegistered'b
lNOtlf' ed

and registered under thel NOh-HahKing Finatice, Congpanies and

hhrah-e-Faisal, Karachi (hereinafter called the "Trustee or CDC" which
bermits shall include its successors in interest and assigns) of the other

The Manage.ment Company holding a valid license by the Securities and Exchange Commission of Pakistan

(hereinafter referred to as the
Rules, which expression shall
of undertaking

asget

“Commission” or “SECP”) as an Management Company pursuant to the
include any amendments thereto and substitutions thereof) for the purpose

management services, under License No.

SECP/LRD/LD/15/AMCW/HBLAML/2022 dated 22" Feb 2023 attached hereto as Annexure “A”.

The Management Company !

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

reference No. SCD/AMCW/HBLRIF/2025-108 dated 9" Oct 2025 attached herewith as-Annexure “B” to
register a trust deed for constifuting the Trust under the name and title of “HBL Regular Income Fund”
(hereinafier referred to as “thd 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

the Trust as a notified entity
Regulations for the establishm
and Regulations and the Trust

term of Regulation 44 (3) of the Regulations and pending registration of
under Section 282CA of the Ordinance and under Regulation 44 of the
ent and operation of the Trust in accordance with the provisions of the Rules
Deed;

The Management Company has nominated and appointed Central Depository Company Of Pakistan

Limited as Trustee of the Sd
Trustee under regulation 40B
through letter No. CDC/T&C-

per Annexure “C” and has 4
The Trustee further issued its
CDC/T&C-UI/DH356/2025 d:

The SECP has issued NOC i
registration with ---under the ||

Directorate of Industries and (
the Trust under.

The Scheme shall be regulated

Structure of the Scheme:

[option: In case of Independ

i The Scheme offers in
Income Scheme.

il.
basis.

iii.

The allocation of inve

heme, Central Depository Company Of Pakistan Limited as is a registered
of the 2008. The Ce‘ntlhl Depository Company Of Pakistan Limited as
UI/DH354/2025 dated 9“1 Oct 2025 has given its consent to act as Trustee as
gceepted such appot;léfnci\t upon the terms and conditions herein contained.
tonsent letter with regards ‘E_he registration of this Deed vide its letter No.
ated 9™ Oct 2025 appended hh{ewi_th as Annexure “E”;

[ | \

h favor of Central Depository Company Of Pakistan Limited as for trust
Sindh Trust Act, 2020] vide letter dated------------ "

“ommerce Sindh has issued a certificate c\)‘f registration upon registration of

by the SECP under the relevant Rules and Regulations.

The Fund will be launched as perpetual and may continue to receive subscriptions on St

stments will be governed by its own investment policy and objective which

will be disclosed in the Offering Document of the Scheme.

The Scheme may hay

e one or more-unit types which will rank pari passu.

e

The minimum size

the Scheme shall be of such amount as specified by the Commissi

-

disclosed in the Offefing Document

u‘ntC‘./
iy

A C



2,

3.

Investment of Trust Propert;

5.1 Investment Objective:

Subject to the terms of the Tru
stream of income with a mod
offering prospects of income a
Objective of the Fund under
Supplemental of the Offering |

5.2 Investment Policy:

The Investment Policy of the H

ik
| megistratien No _{\?:@\_\3 \.I.o‘ﬂ.l oLy
y and Exposure Limits: o b .l a/\2: Yuas |
Assist ' 15t)
b s o
st Deed, the HBL Regulaf Infome Scheme's objeetive s to providg a stable

erate level of risk by primarily investing in fixed income securities and

nd capital growth.

this Fund will be defined in detail in its Offering Document or the

Document.

und shall be in accordance with the Rules, Regulations and directives issued

by SECP and shall be specified in the Offering Document. The Fund shall -invest only in authorized

investments as disclosed in

the Offering Document and approved by the Commission. Details of

investment avenues shall be disclosed in the Offering Document.

5.3 Investment and Exposure Lj

The Trust Property shall be
Company subject to the provi
Document.

5.4 Investment Restrictions:
The details of restrictions on
such investment restrictions
Regulations and circular/dired

5.5 Financing Arrangements/ R

5.5.1 Subject to any sta
herein contained,

for account of the

b

g

mits:

vested by the Trustee from time to time as directed by the Management
ns of Rules, Regulations and directives issued thereunder and the Offering

e investment of the deposited/ trust property and any exception granted to
mentioned in the Offering Document in line with the applicable Rules,
tives issued by the SECP. :

estrictions or any other Res\trictions:

i~
tory requirements for t fime
e Management Compa’ﬁy on behalf of the scheme may arrange financing

Fund under the Schemé, with the approval of the Trustee, from Banks,

ing in force and to the terms and conditions

financial institutiohs, non-banking finance’ compar?ies or such other companies as specified by

the Commission fif
meeting the redem
financing shall not
or such other limit
made under the Isl
Fund.

The charges payal
against financings
above, shall not be

352

bm time to time. The financing, however, shall not be resorted to, except for
ption requests and shall be repayable within a period of ninety days and such
exceed fifteen per cent of the Net Asset of the Fund at the time of financing
as specified by the Commission. Financing arrangement will exclusively be

amic Modes of ﬁnance and with the appl‘ova}\of the Shariah Advisor of the
\

le to any bank, non-banking finance companies or financial instifetion—.
on account of the Fund under the Fund as permissible under Cla}ﬁa 54.1
higher than the normal prevailing bank charges or normal market ratés. ; . |

5.5.3 Neither the Trusteg,

nor the Management Company shall be required to issue any guarantee or

provide security dver their own assets for securing financings from Banks and ﬁ11anc1aT

institutions. The

their personal capagities for repayment of financings.

554

For the purposes of securing any financing the Trustee may, subject to clause

ustee or the Management Company shall not in any manner be l'

‘1 above, on \; _ I'.'

the instruction of the Management Company mortgage, charge or pledge in anyk\ 1anner all or /

any part of the Trul

5.5.5 Neither the Trusteq

loss to the Trust on
Net Asset Value th
Fees and Charges:

6.1 Maximum percentage of

5t Property of the Fund.

e nor the Management Company shall incur any liability by reason of any
any loss that a Unit Holder(s) may suffer by reason of any depletion in the
it may result from any financing arrangement made hereunder in good.,fﬁ{_ﬂ_t;_ mpa,

the Charge Payable by the investor on subscription, redemption T Sy




Charges payable by unitholders wi
units will be disclosed in the offeri

"Back-end Load" me
Redemption Price; pr

th respect to subscription, redemption, transfer and conversion of

ng document in line with the applicable regulatory framework.

ans charges deducted from the Net Asset Value in determining the
vided however that different levels of Back-end Load may be applied to

different classes of units, but unitholders within a class shall be charged same level of back-end

load as disclosed in

"Front-end Load" m

Offering Document.

ans the Sales Load that is included in the Offer Price of Units.

Charges payable by uiitholders with respect to subscription, redemption, transfer and
conversion of units will be|disclosed in the offering document in line with the applicable regulatory
framework. Registration NOAY:"}‘E; _c?.‘. O&aL\pX

6.2 Remuneration of the Mahagement Company and its '\gents' """"""""""

6.2.1 The Managemen{ Company shall be entitled td prescribe and r¢ceve remuperation up o the

maximum rate of remuneration as permitted under the Regu s and dlreotlves Fsued
[T 1 fh + & Comm e
thereunder. . ot Send

6.2.2  Such remuneratipn shall be paid to the Management Company in arrears as per regulatory
framework and shall be disclosed in the offering document.

6.2.3 In consideration pf the foregoing and save as aforesaid the Management Company shall be
responsible for the payment of all expenses incurred by the Management Company from time
to time in connegtion with its responsibilities as Management Company of the Trust. The
Management Company shall not make any charge against the Unit Holder(s) or against the
Trust Property o1 against the Distribution Account for its services or for its expenses, except
such expenses ap are expressly authorized under the provisions of the Regulations and
directives issued there under and this Deed to be péy\‘ le out of Trust Property.

6.2.4 The Management Company shall bear all equald" es i respect of its secretarial and office
space and profes]smnal management, including 4l om_:u_lting and administrative services
provided in accordance with the provisions of th/ is Deed; .\

/ \ o\
6.2.5 Any increase in the remuneration of the Managemént Company, agreed to by the Trustee and

approved by the
law and is disclos

Management Company shall not require such notice.

6.3 Remuneration of Trustee and Its Agents:

631
in accordance with
Initial Period.
6.3.2 Such remuneration
be disclosed in the
6.3.3 In consideration of

.\ 4 <
The Trustee shall he entitled to a monthly remuneration out of the Trust Pmpél@y 'deterqling;f

Commission shall require prior notice to the unit holders as per applicable
ed in the offering document. However, any dccrease in remuneration of the

Annexure “D”. The remuneration shall begin to accrue from the-elose of

shall be paid to the Trustee in arrears as per regulatory framework d‘shaﬂ
offering document .

payment of all exp
as Trustee of the

6.4 Formation Cost and its Tre
641 The Farmation Cnd

nses incurred by the Trustee from time to time in connection with its duties
st. The Trustee shall not make any charge against the Holders or against

ment

t of the Fund and ite amartizatinn chall nat exesed the limit enpeified in tha”

pom—
RS

s
=




a) The Trustee shall hold and stand possessed the{Trust Property tha
be vested in the Trusfee upon trust for the behefit of, the Upit
scheme. The right and interest among the unitholders shall ran—k
the number of Units held by each Unit Holder |n tfle Fund..

b) The Fund and Each
from time to time and

Reg sl 2t ".‘.\L‘?ﬁ: c“ \* N

P oy 'La)_s

OB

from time to tin{e hereafter
F)(ﬂﬁxﬂl? Fund} under the
.mﬁgs}j;iml%g, adcording to

ity 0 SNl

1 1%

ill have separate asset class according to the approved Fund Plan launched
all investment assets shall be kept separately for the Fund.

¢) The Trust Property shall be invested or disinvested from time to time by the Trustee at the direction
of the Management Company strictly in terms of the provisions contained and the conditions

stipulated in this T
conditions (if any) w

st Deed, the Offering Documents, the Rules, the Regulations and the
ich may be imposed by the SECP from time to time; and

d) The Management Company shall establish, manage, operate and administer the Fund in

accordance with the R

from time to time, this

6. Effect of this Deed and Status|

ules, Regulations, any directive or circular as issued or amended by SECP
Deed and the Offering Document.

of Unit Holder(s):

9.1 Deed Binding on Each Unit Holder:

The terms and conditions of this Trust Deed as amend Aas per the term of Clause -- of this Deed, from
time to time shall be bindihg on each Unit Holder a, th Unit Holder had been party to it and shall

be bound by its provisions

and shall be deemed t ha atithorized and required the Trustee and the

Management Company to flo as required of them'by }he wterms of this Deed and the Regulations.

9.2 Unit Holder(s) Not Liable to Make Further Payments: \\_ 2\

No Unit Holder(s) shall be

\..

liable to make any further contributions to the Fund once Unit Holder has

paid the purchase price of the Units in full as specified in the Offering Document and no further liability
shall be imposed on any Uhit Holder in respect of the Units held.

9.3 Units to Rank Pari Pass

\
b

All Units and fractions thereof of Fund under the Scheme represent an undivided share under the

Scheme and shall rank pari passu according to the number of Units held by each Unit Holder including
as to the rights of the Unif Holder(s) in the Net Assets, earnings and the receipt of the divide

distributions. Each Unit
proportionate to the Units
out in this Trust Deed and

older has a beneficial interest in the Trust property under tl sqheme' :
d fractions held by such Unit Holder and shall have such ri ght$ as ale‘sr:t .
the Offering Document. \ 7/l

9.4 Trustee Report to Unit Holders:

The Trustee shall issue per]
regulations.

7. Role of the Management Company:

10.1 The Management O
with the Rules, Reg
and the Offering Do

10.2 The Management C
The Management C

jodic reports to the Unit Holders in accordance with the applicable laws and

cument.

pmpany has the primary responsibility of maintaining all investor records.
pmpany may perform the Registrar Functions itself or may appoint another

Company to perforth such functions on its behalf. Moreover, the Management Company shall

provide the Trustee

unhindered access to all records relating to the Scheme. -

-
e,
-~

10.3 The Management C
procedures for con

thereto; provided thait such procedures are not inconsistent with the provisions of the Rules ai

ompany may from time to time. with the consent of the Trustee, fﬂrm 259,
cting the business of the Trust or in respect of any other matter mc!dfnwh ,.‘;‘

.-,

-...‘,_../

the Regulations any|directives, circulars and guidelines issued by SECP and fhis Deed. F )



document. In case of independently launched Fun| iDﬂmaImm\-scEa

the Fund.

Provided that where the |

Formation Cost is not :ntirelffﬁﬁia}?&tggi
Formation Cost will be distributed proportionately ambﬁg'thesl:‘q.ﬁd'bl‘gtl :

Registratien Ne &?‘.@.‘.\. ::\l 063 ulb‘z.'{

N2 22
be-applied propoftionately to

{

ter (Trust)

unamortized poition of the
dn'th't‘,’i’é'é}?édwe [Net Assets.

However, any initial expenses directly associated with-thetammchrofthe Fund-wittmotchatge from the

subsequently launched pl

s, and vice versa.

6.4.2 The Formation Cost shall He reported by the Management Company to the SECP and the Trustee giving

their break-up under separ:
scheme is completed.

ate heads, as soon as the distribution of the Units of the Fund under the

6.4.3 Formation cost shall be charged to the Fund which shall launch from time to time and shall not exceed
such limits as specified in the Regulation or directives issued thereunder.

6.5 Other Costs and Expenses to He Charged to and Borne by the Trust

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

SECTION-B

4. Governing Law and Jurisdiction:

7.1 This Trust Deed shall be §
Ordinance, 1984, Comp
Regulation) Rules, 2003,

Shariah Governance Regulations, 2023 (SGR 2023) S
Trusts (Amended) Act, 2021), any directives or ei
laws and regulations as amended or replaced fr

ubject to and governed by the laws of Pakistan, including the Companies
ies Act, 2017, Non-Banking Finance Companies (Establishment and

on-Banking Finance Co ipanies and Notified Entities Regulations, 2008,

n&dh Trust Act, 2020 ( as amended vide Sindh

Iarsussued by the Commission and all applicable
é,&’) time. Where any Rules or Regulations are

fi

amended, any directives afe issued or any rBlaiatlon 0 exemptlon is allowed by Commission it shall
be deemed for all purposes whatsoever ’that -l the provi lbns required to be contained in a trust deed

pursuant to such amend

“incorporated in this Trust Deed without requiring any modlﬁcanpn unless specifically required by the

Commission, in the event
Regulations, directives, cit
in this Trust Deed.

7.2 All investments of the Tru$t property of the scheme shall be in accordance with the rules, regulations,

ents, directive, relaxation or exemptlon shall be deemed to have been

of any conflict between this Truég Deed and the provisions hé' Rul
culars, the latter shall supersede an&'pré{ail over the provisions contain
1 \ (I~ 144 4

- — \ \ &, |
A »

circular/directives of SECP issued from time to time. The Fund shall be subject to the rules and

regulations of the State B

k of Pakistan and the SECP with regard to the foreign Investments made

7.3

5. Declaration of Trust

8.1

by the Fund and also with regard to investments that may be made in the Fund from outside Pakistan.
The Investments made by the Fund in other/foreign countries and bank accounts and custodial services
accounts that may be opengd by the Trustee for the Fund in other/foreign countries on the instructions

of the Management Company may become subject to the laws of such countries. Foreign m;?mﬁﬁ‘ , -\L
\ \

made by the Fund shall bein accordance with the law/ guidelines.

Subject to the Clause -- heteafter, applicable between the Management Company and the Tgustee inter
se, each party, including the Unit Holder(s), irrevocably submit to the exclusive Jurlsdlcttgn of the * <

Courts at Karachi.

Amount received from Pre-IPO Investors of the Fund , shall be held by the Trustee in the capacity of
custodian and such amount including any accretion/ profit thereon shall be the right of those investors
who invested such amounttill the time of IPO/IOP. The Trust Property shall only constitute from the

date of IPO/IOP and prior tto that the Trustee shall only act as a custodian for Pre-IPO ilwestn:*jgﬂfs‘i'ii'i*ﬁ,_

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

\

]



10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14

8. Role of the Trustee

11.1

The Management Company shall be responsiljle to facilitate inve
investors in the Fynd under the Fund and td make adequate
processing applications in this regard.

The Management Company, shall from time

remove or replace

Rewistratian Ne. %P\f\,\ P _{Qfg‘}xkﬁ

Pate ..

k- .
ments for recejving and

“:.‘)I'\{;Jr-'
Distroot s
reslna IMsC o

to time under mt-lmatlon..to ,tﬁe Trustee appoint,
hne or more suitable persons, entities or parties as Distributor(s) for carrying

tor (Trust)
' "||| vin10m

on Distribution Fuhctions at one or more location(s). Provided that the Management Company

may also itself act

s a Distributor for carrying on Distribution Functions

The Management Company may at its own responsibility and costs from time to time appoint
Investment Facilitdtors to assist it in promoting sales of Units. An updated list of Distributors

and Investment Fa
times on the websi

The Management

expressly assumed

bilitators appointed by Management Company shall be made available at all
¢ of the AMC.

Company shall not be under any liability except such liability as may be
by it under the Rules, Regulations, this Trust Deed and the Offering

Documents, nor shall the Management Company (save as herein otherwise provided) be liable
for any act or omission of the Trustee nor for anything except for its own gross negligence or

willful breach of d

ity and the acts and omissions of all persons to whom it may delegate any of

its functions as manager as if they were its own acts and omissions. If for any reason it becomes
impossible or impracticable to carry out the provisions of this Deed and the Offering Document,

the Management C

ompany shall not be under any liability thereof or thereby and it shall not

incur any liability By reason of any efror of law or any matter or thing done or suffered or omitted

to be done in good

The Management ¢

to act as authorizé
instruction or noftid

notice given by the Management Com]éaﬁy.

promptly be notifig

The Management

faith hereunder.

ompany shall nominate and notify to the Trustee one or more of its officer(s)
d persons for interacting with and giving instructions to the Trustee. Any
e given by such 'author_izé' persons shall be deemed to be the instruction or
ny change in such authorized persons shall
d to the Trustee. '

Company shall, fron time o fime, advise the Trustee of any settlement

instructions relating to any transdctions entered ‘i’ﬂto by it on behalf of the Trust. The

Management Com
into the transaction

The Management
income and other
received.

The Management
or safeguarding
suit, proceeding,
Trust Property or

The Management
acceptance of app

pany shall ensure }hat sett]ementmstruct:ons are given promptly after entering
so as to facilitate timely settlement.

Company shall provide the Trustee with regular reports indicati proﬁt _
forms of income or inflows, relatmg ‘to ‘Ehe investments that are due to be_

] B N \ Nl

- & N\

— .

Company may, if it considers necessary for the protection of Trust Property

bitration or inquiry or any corporate or shareholders’ action in respect of the
y part thereof at the cost of the Fund.

tlz'I‘interest of the Unit Holders, request the Trustee to institute or defend any

Company shall designate and disclose the location of its official points for
ications for issuance, redemption, conversion, etc. of Units in the Offering

i

——

Document of the Scheme and on its website. . AAWNLAD SN
/ e .

Company shall ensure that all the designated points for acce : ance of \i
gmcp- riate

The Management
applications for iss
date and time stam

The Management

Scheme within sug¢

uance, redemption, conversion, etc. of units of the Scheme have a |
ping mechanism for timely acknowledgement of the said application

Company shall announce the Net Asset Value (NAV) of the Fund under the

h time period and at such frequency as specified by the Commission from

time to time and shall disclose such time period and frequency in the Offering Document.

The trustee shall pefform its role as specified in the Rules, Regulations and directives, circu
issued there under, Tlis Deed and the Offering Document.

f
{

it
L}
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11.4

11.5
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the Trustee’s functidns and for interacting with o Mﬁnagement'(fo
authorized persons shall be promptly notified to the Management C
cistant(D tor (Trust)
The Trustee shall under prior intimation to the M agem!nE'Cbmpl ) i PBLHL ‘fémoye or replace
from time to time gne or more bank(s) and/or ther depository companies*etc. to_actias the
Custodian for holding and protecting the Trust Property and every part thereof and for generally
performing the custddial services at one or more locations and on such terms as the Trustee and
the Management Campany may mutually agree and to be incorporated in custodial services
agreement to be entéred into between the Trustee and the Custodian, except where the Trustee

itself is acting as a Custodian.

The Trustee shall be
any of its duties, as i
loss in value of the
reckless act or omis

sponsible for the acts and omissions of all persons to whom it may delegate
these were its own acts and omissions and shall account to the Trust for any
rust Property where such loss has been caused by gross negligence or any
on of the Trustee or any of its directors, officers, nominees or agents.

The Trustee shall
protecting the inter
account of anythin
performance of its d

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

a) adocument $igned or purporting to be signed on behalf of the Management Company by
any authorized representative(s) whose signature the Trustee is for the time being
authorized i} writing by the Management Committee to accept; and

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

./. >

11.6 The Trustee shall not be ljable for any loss caused"ti)?(é\l\ruﬁd or to the value of the Trust Property due

to any elements or circunistances of Force Maj eure,

11.7 In the event of any loss caused due to any gross negligence c}r wﬂlful act and/or omission, thg/
shall have an obligation fo replace the lost investment forthwith with similar investment offthé’ 'sﬁme
class and issue together With all rights and privileges pertaining thereto or compensate the Trust to thé

By
Z\

\ 1 .

rustee -

extent of such loss. Howdver, the trustee shall not be under any Iiability thereof or thereby and:it-shall -
not incur any liability by feason of any error of law or any matter of thmg done or suffered or omitted”
to be done in good faith hereunder.

11.8 The Trustee shall make ayailable or ensure that there is made available to the Management Company

such information as the Management Company may reasonably require from time to time in respect of ¥
‘the Trust Property and all other matters relating to the Trust.

_:""

11.9 The Trustee shall, if requested by Management Company or if it considers necessary for the protection

of Trust Property or safeghiarding the interest of Unit Holder(s), institute or defend any suit, proceedm g
arbitration or inquiry or dny corporate or shareholders’ action in respect of the Trust Property or an

: ¥, '\ /
part thereof, with full ppwers to sign, swear, verify and submit pleadings and affidavits, to \‘*

documents, to give evidehce, to appoint and remove counsel and to do all incidental acts, things and
deeds through the Trust¢e’s authorized director(s) and officer(s). All costs, charges and expenses
(including legal fees) inchrred 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 ayailable in respect of any action taken against the Trustee for gross negligence
or breach of its duties in fonnection with the Trust under this Deed or the Rules and Regulations. For

the avoidance of doubt it fis clarified that notwithstanding anything contained in this Deed, the Trustee,__

and the Management Company shall not be liable in respect of any losses, claims, damages or other
liabilities whatsoever sufffered or incurred by the Trust arising from or consequent to any such suity

proceeding, arbitration of inquiry or corporate or shareholders’ action or otherwise howsoever and .

(save as herein otherwise|provided) all such losses, claims, damages and other liabilities shall bé‘bgﬁé y
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11.10 The Trustee shall not befunder any liability except such liability as be expressly assumed by it
- under the Rules and Regulations and this Trust Dded nor‘shall the 2 ﬂfigrberrlbable for anv act or

omission of the Manage}jent Company nor for any 1ng except fou|lbbs caused due.to its wn]lful acts

or omissions or gross negligence or that of its agents in"rélaflon 5’ Sr cﬁsjoﬁy HFthe Trust Property
forming part of the Depgsited Property. If for any ri i
carry out the provisions df this Deed the Trustee shall not be under any liability thereof or thereby and
it shall not incur any liability by reason of any error of law or any matter or thing done or suffered or
omitted to be done in godd faith hereunder.

11.11 The Trustee shall promptly forward to the Management Company within one Business Day any notices,
reports or other documerts issued by the issuers of securities, recipients of any of the Trust funds (as
deposits, refunds, distribution of dividends, income, profits, repayment of capital or for any other

‘reason), any depository, an intermediary or agent in any transaction or from any court, government,
regulator, stock exchangg or any other exchange.

9. Trust Property.

12.1  The aggregate procdeds of all Units issued from time to time by the Fund) under the Fund shall
after deducting Dutjes and Charges, Transactions Costs and any applicable Sales Load, shall
constitute part of thd Trust Property and includes the Investment and all income, profit and other
benefits arising thefefrom and all cash, bank balances and other assets and property of every
description for the tfne being held or deemed to be held upon trust by the Trustee for the benefit
of the Unit Holder(s)) pursuant to this Deed but does not include any amount payable to the Unit
Holders of the Fund under the Fund as distribution. However, any 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. & A !

. ’.,fl \\. b\

The property of the Fund shall always be h;(d as sépardte property and in no way shall the assets
and liabilities of oneinvestment plan be commingle \\\Nith any other investment plan

122 The income earned pn the investments of pre-IPO Investors in the Fund if any upto the start of
' IPO may be paid to such investors on' pro rata basis from the date of investment either in cash or
issue in the form of additional units of the Fund in any for an amqunt equal to the income earned,
as selected by such ihvestors. 0.

- - - —r

- - .- -

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

124 The Trust Property pf the Fund shall initially be constituted out of the proceeds received from
investors till the tim¢ of Public Offering (PO) after deducting any applicable Duties and Charges,
Transactions Costs and Front-end Loads therefrom.

: e,

12.5  All expenses incurrefl by the Trustee in effecting the registerable Investments in its nany€ shall be C‘N\\
payable out of the Trust Property. *./ (O ' _ 5\

s | w 1*i

12.6  The Trustee shall take the Trust property of the Fund under the Scheme into its custody orunder " f}J
its control either dirgctly or through the Custodian and hold it in trust for the benefit ofthe Unit ;
Holders of the Fund jn accordance with the provisions 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 not be applied to make a loan or
advance except in cannection with the normal business of the Fund.

12.7  Except as specifically provided in this Trust Deed. the Trust Property shall always be kept as
© separate property freg from any mortgages, charges, liens or any other encumbrances whatsoever
and the Trustee or the Custodian shall not, except for the purpose 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 thet N
obligation actual or dontingent incurred assumed or undertaken by the Trustee or the Custod;aﬂ or X" /) A\
any other person. 43 1




10. Voting Rights on Trust Property: L P .l

13.1  All rights of voting attached to any Trust Property shall be e} iéable by the Manggement
Company on behalf ¢f the Trustee and it shall be gntitled'to exe: 6§ﬁid Hgi?@ in what it may
consider to be in the best interest of the Unit Holdens and.may. in. at 1ts me dlscret n from

the exercise of any yoting rights and the Trusteemr_th.eJ_Luﬂ_l:[alde.ﬁs_shalLunumm right to

interfere or complait.

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

13.3  The phrase “rights of voting™ or the word “vote™ used in this clause shall be deemed to include
not only a vote at a theeting but the right to elect or appoint directors, any consent to or approval
of any arrangement|scheme or resolution or any alteration in or abandonment of any rights
attaching to any Invgstment and the right to requisition or join in a requisition to convene any
meeting or to give potice of any resolution or to circulate any statement. The Management
Company shall keep record stating the reasons for casting the vote in favor or against any
resolution for a periad of six (06) years.

14. Disclosure of transactions with Connected Persons:

Transaction with conngcted persons shall be in accordance with the Rules, Regulations and
circular/directives issued by SECP and shall be speé.{ﬁed in the Offering Document.

15. Valuation of Property and Pricing: % ,',' \ 2\

15.1  Valuation of Asskts & Liabilities afd Net Asset Value :
! ‘
The method for determining the value of the assets and liabilities and the Net Asset Value

would be as spgcified in the Regulations and the directives issued thereunder by the
Commission; from time to time. "

‘15.2  Determination of Purchase (Offer) Price:

a) During the Initial Public Offering, the Units of the Fund will be offered at‘
announced by Management Company.

After the Initial Offer, the Offer Price for the Unit Holder(s) shall be determined from
time to time ag specified in the Regulations, directives issued thereunder and the Offering
Documents. The offer price shall be announced by the Management Company for every

Dealing Day through its website and MUFAP. . o
b) The Management Company may announce different classes of Units with differqﬂi-'leveis AN
of Sales Load, las specified in the Offering Documents. ! ‘ ;

16. Determination of Redeniption Price

During the Initial Period,|the Units shall not be redeemed. After the Initial Period, the Redemption
Price of units of the Fund|shall be calculated and announced by the Management Company for every &
Dealing Day as specified ih the Regulations, directives issued there under and the Offering Documents.”

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

17.1 Dealings in Units and Issuance of Certificates

a) Issuance, redemption, transfer, pledge/lien of Units and issuance and replacement of
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\
and directives issued thereunder and the {ffdéedures for e-&wﬂ-b& specified in the
Offering Dgcument. ‘ )

b) Notwithstarjding anything to the contrary ontamed ereiny{wl '”"ﬂQ ﬁﬁiﬂs are declared
as CDS Eligible Securities, all matters cBnceitiing 'isquance, fransfer; *pledge and
redemption jof such Units issued in book eﬁm‘dmmm%all be
dealt with in accordance with the provisions of the Central Depositories Act, 1997 (XIX
of 1997), the Central Depository Company of Pakistan Limited Regulations as amended
from time tq time, and any notifications or directions given by the Commission.

stant

¢) the maximym interval between the receipt of a properly documented request for
redemption jof units and the issue of payment instrument for redemption money to the
holder not t¢ exceed working days as specified in the Regulations;

17.2 Temporary Change jn the Method of Dealing

Subject to compliance with the Regulations and the circumstances mentioned in the Offering
Document, the Managen‘lent Company may request the Trustee to approve a temporary change in the
method of dealing in Unils.

17.3 Suspension of Redemption of Units

~a) The Redemption of| Units of the Fund may be, suspended during extraordinary circumstances
including closure of{the money market, capital market, capital market infrastructure institutions
and scheduled bankd, the existence of a state of a irs, which in the opinion of the Management
Company, constitutq an emergency as a result,0f which disposal of any investment would not be

reasonably practicable or might seriously pre)yncltc\tbe interest of the Unit Holders in the Fund or
a break down in the means of commumcaman normally employed in determining the price of any
investment, or wher remittance of rrfoney 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
of the Fund to redegm Units at a prige so determined in accordance with the Net Asset Value
(NAYV) of the Fund. [The Management Company may announce a suspension of redemption and
such a measure shall be taken to protect the interest of the Unit Halder in the event of extraordinary
circumstances. ' - =

\
A\

b) Redemption requestlreceived on the day of the suspension.hla;f be rejected or would be redeemed
at the redemption pri

18. Queue System (| " AFAC
In the event redemption rgquests on any day exceed ten percent (10%) or any other mmg'fﬁlay
be specified by the Commiission, of the Units in issue of the respective Fund) in issue, the Management
Company may invoke a queue system whereby requests for redemption of the Units of the Fund shall
be processed on a first coe first served basis for up to ten percent (10%) or any other percentagaas.' '
may be specified by the Commission, of the Units in issue of the Fund.

deems fit in the best intergst of the Holders and shall determine the Redemption Price to be applied to.
the redemption requests based on such action. Where it is not practical to determine the chronological
ranking of any requests in omparison to others received on the same Business Day, such requests shall
be processed on a proportional basis proportionate to the size of the requests.

The Management Compa%y shall proceed to sell adequate assets of the Fund or arrange finan

The redemption requests ip excess of ten percent (10%) of the Units of the Fund in issue will be carried
over to the next Business Day. However, if the carried over requests and the fresh requests received on
the next Subscription Day|still exceeds ten percent (10%) of the Units of the Fund 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”fine Ny

the outstanding redemptioh requests come down to a level below ten percent (10%) of the F und
Units then in issue.

___thy-; \.

tof
Lot &y /)
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19. Suspension of Fresh Issue of| Units

19.1 The Management Com

Fund. These circumstan

a) The situatio
b) A situation
fresh units o
¢) Any other s
opinion, agal

Such suspension may h
of profit distribution. T
a suspension of fresh
Trustee if issuance of
immediately following
. published or over webs
19.3 In case of suspension of}
of the Fund shall also b¢
19.4 Investment application
received shall be return

20. Determination of Distributable Profits

20.1 The Management Comyj

bany may, under certain cir
ices may include;

F‘eferred in Clause 17.2 or 2

E

redemption of units due to extraordinary circumstances, the issuance of Units

Registration Ne. \ ,__,\S.»qcm]zm.\

------
- - EamsEesee .-

umstances, suspendjissue of fresh Uni

Assistant D ctor (Trust)

tochy Divisaor
& Commerce
o minak

i
"s of the
i
i

l)r &

3 of this Deed
which it is not possible to invest the amount received against iss
the Fund and such in; or

l

uance of

ituation in which issuance of fresh units is, in Management Company’s
nst the interests of the existing/remaining unit holders.

pwever not affect existing subscribers for the issue of bonus Units as a result

Management Company shall announce the details of exemptions at the time
sue. The Management Company shall immediately notify the SECP and

Units of the Fund is suspended and shall also have the fact published,

uch decision, in the newspapers in which the Fund’s prices are normally

kept suspended until and unless redemption of Units is resumed.

received on the day of suspension will not be processed and the amount
d to the investor.

any on behalf of the Scheh}g sh I-'_fo_r every accounting year, distribute by

way of dividend to the unit holders of the Fund, not less than ninety per cent (90%) of the accounting

income of the Fund of th

by such expenses as are

conditions as laid down

The Management Comp

Regulations, circular and
20.2.
be deducted before d

20.3.
part the distributable

Out of the amount d¢

The Management Ca

p Scheme received or de;‘i‘iled from sb:urc'c_s other than capital gains as reduced
chargeable to the Scheme under these Regulations and subject to the
in Income Tax Oi'djnance, 2001.

any may also announce interim dividend \subject to requirements of
directives. \

stribution for the relevant Holder

mpany may decide to distribute in the interest of the Holders, gwlly o
profits in the form of a stock dividend, which would comprise banus Umts__.i-'

of the Fund. The bonrl:lts Units would rank pari passu as to their rights in the Net Assets of the Find

, earnings, and recei

of these bonus Units.

of dividend and distribution with the existing Units from the date of issue

20.4. Before making any

make such deductio

charges or assessmehts whatsoever and issue to the Holder the certificate in respec
deductions in the pre

21. Change of the Management ¢

21.1  The SECP may, eith
representing such per
the Regulations, remd
circumstances as are

21.2  The Commission sha

the Scheme according

yment in respect of a Unit, the Trustee or the Management Company may; :
as may be required by law in respect of any Zakat, income or othqfftaxeg,'
t nf such
cribed form or in a form approved or acquired by the concerned auihontles

ompany

er at its own or on the recommendation of the Trustee or Unit Holders
centage of the total Units in issue for the time being as may be prescribed by
ve the Management Company in such manner and on the occurrence of such

prescribed under the Regulations.
p;{f{’@ /i

| appoint another Management Company as the Management Com
 to the provisions of this Deed and the Rules and RAegulatlons
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21.3  The Management Cémpany may voluntarily refirgsat any. time. wi e.lr?ﬁr.wntten <egnsent of
the Commission andjat least ninety (90) days pribr notice to the Trusgeé)and the Unit Holders.

214 Upon a new Management Company being appointed,® th E"K)l!a{? iien fTCf)}'ﬁ:’pany ill take
immediate steps to Band over all the documentd and mecerds pertdining to *tht' Trust toithe new
management comparly and shall pay all sums du - ny shall
have the right to recdive its remuneration upto the effective date of removal or retirement.

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

21.6  Furthermore, the Truftee may immediately in case of retirement, removal or cancellation of license
of Management Conipany appoint auditors with the consent of the Commission from the list of
QCR rated auditors issued by the Commission vide Circular no. 4 of 2023, dated April 03, 2023,
and in accordance with all applicable laws, regulations, and circulars, as issued, amended, or
replaced from time t¢ time. 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.

21.7  The auditors so appointed shall be other than the existing audltors of the Fund, the Management
Company and the Trystee. / \
21.8  The auditors shall haye the same scope as maﬁiﬁle annual audit, or such other enhanced scope
as may be specified By the Trustee or Cérmplssm\
;‘ .
21.9  The audit report for the audit shall be submitted by the auditors to the Trustee not later than thirty
(30) Business Days from their appointment. A copyof the report shall also be provided to the
Commission, Management Company and the new Management Company.

21.10 The costs of such audit shall be borne by the Fund on the basis.of its net assets.

\

22. Change of Trustee

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

22.2  In circumstances where the Commission is of the opinion that Trustee has been in violation of the
Regulations or this Trust Deed or found guilty of misconduct or failed to discharge its obligations
under the Regulations, it may remove the Trustee after giving an opportunity of bein !

22.3  The Management Company may, gwmg cogent reasons, apply to the Commissjon ﬁ};‘/ch
the Trustee by simultaneously proposing appointment of a new Trustee. A new‘l\’usteer
appointed when the Commission is satisfied with the circumstances and reasons:for this cﬁange
and accords approval{for appointment of such a new Trustee. N

22.4  Upon the appointment of a new trustee the Trustee shall immediately hand over all the documents
and records to the new trustee and shall transfer all the Trust Property and any amount held inany.
Distribution Account|to the new trustée and make payments to the new trustee of all ;ﬁtﬁé' due
from the Trustee. The Trustee shall have the right to receive its remuneration up to tlie effectlve
date of its removal or{retirement. : .

22.5  The new trustee shall exercise all the powers and enjoy all the rights and shall be su all
duties and obligationg of the Trustee hereunder as fully as though such new trustee had origimally
been a party hereto. '

22.6  The Management Comhpany may immediately in case of retirement or removal of Trustee appoint
auditors with the congent of the Commission from the list of QCR rated auditors issued by the-.
Commission vide Cifcular no. 4 of 2023, dated April 03, 2023, and in accordance \q\nﬂ‘l all
applicable laws, regulations, and circulars, as issued, amended, or replaced from time to llfna. The
Management Compai)y shall ensure that accounts of the Fund till the day of the appointmen{afye« /-
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22.7  The auditors so appginted shall be other than the xisting auditors 3 135 Fund, the Management
Company and the THustee. ;

Assistant Diéctor (Trust)
| TESTALE B itr Vo T Lhivisson
22.8  The auditors shall jhave the scope as may be|specified by the: anagement: Company or

[41]

Commission, 4

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

22.10 The costs of such aufit shall be borne by the Fund
23. Termination, Winding Up, Revocation and Liquidation of the Scheme

23.1  The Management Cdmpany subject to regulatory approval, may announce winding up of the Fund
in the event as giver in Regulations or when redemption requests build up to a level where the
Management Compdny is of the view that the disposal of the Trust Property of the Fund to meet
such redemptions wquld 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 up.

23.2 In such an event Qugue system, if already invoked, shall cease to exist and all unit holders shall
be paid after selling the assets on the basis of final redemption price for the Fund being offered
under this scheme.

23.3 The Scheme may be|terminated/revoked on the grounds and as per the procedures laid down in
the Rules and Regulgtions.

24. Distribution Manner upon Maturity & Liquidation of Scheme

24.1 The Trustee itself on| liquidation or on the recommendation of the Management Company when
plan is matured shall, from time to time distribute 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 oflthe Fund under the Scheme after repayment of the following expenses.
i

with any unpaid markup / profit /= A\
b)  Retention of spich sums as confgia?{ed apgj‘;'&s_priate by the Management Company for all
costs, charges, lexpenses, clai.msrgild demands (if any).
¥ _

a)  Outstanding ﬁ%ancing obligation o,wéﬂ b)>\¢hat particular Fund, as the case may be together

24.2 The Management Company /Trustee shall however hot be liable if the sale proceeds of the

investments fall short of the adjustments in 25.1(a)and 25.1(b) a‘b\ove. However, if there is any Sffl’fﬂl’l& out N/

the sum so retained by the Trustee, the same shall be distributed amongst the Unit Holders. =44, 4 ;"_)
: \ ; \i) LA ]

——\ \

25. Base Currency
The base currency of the Scheme shall be Pakistani Rupee; it being clarified, however, that ..ﬂ:le A’ﬁthorized .
Investments may be denominated in Pakistani Rupee or (subject to applicable law) ang(t':;_f[,he_:rlFUreign‘:
Currency. NN, ¢

26. Modification of the Trust Dead

26.1 In case the amendments are proposed in the fundamental attribute of the Constitutive Document
of the Scheme including category of scheme, investment objective and policy, increase in
management fee and fncrease in contingent load, or any other material change affecting existing
unitholders, the Management Company must give prior notice to each Unit Holder about the

proposed change, as specified in the Regulations and the Unit Holders shall be given an ogjtio m/ p | ’
exit at the applicable Net Asset Value without charge of any Exit Load . (X7

B



26.2  The Trustee and thg Management Company acting together shall be entitled by a Supplemental
Deed to modify, altér or add to the provisions of this Deed in such manner and to such extent as
they may consider :Epedient for any purpose, subject to the prior approval of the SECP and prior
notice to the Unit Holders and subject to the condition that it does not prejudice the interests of
unit holders.
26.3 If, at any time, any Clause of this Trust Deed is, or becomes, in whole or in part, illegal, invalid
or unenforceable under the laws of any applicable jurisdiction, neither the legality, validity and
enforceability of the remaining Clauses of this Trust Deed, nor the legality, validity or
enforceability of sugh Clause under the law of any other jurisdiction shall in any way be affected

or impaired thereby

il

X
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28. Arbitration

In the event of any disputes drising out of or in connection with this Trust Deed or the Offering Document
between the Management Cdmpany 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 conditions of this [Trust Deed and the Offering Document of the Unit Trust, the same shall be
referred to arbitration by twd arbitrators, one to be appomted by the Management Company and the other
to be appointed by the Trustde.
In the event of lack of consensus between the two arbm'a.tors the matter shall be referred to an umpire, to
be selected by the two arbitrgtors before commenc@nen%‘pfﬂxc reference. The unanimous decision of both
the arbitrators, or the decision of the umpire, as the case ﬁxay be, shall be final and binding upon both the
parties hereto. The arbitratdrs and the umpiré shall be selected from amongst retired judges, senior
chartered accountants, or senjor lawyers, or senior bankers or senior members of the Stock Exchange. The
venue of the arbitration shall be Karachi or any other city in Pakistan as may be mutually agreed. The

arbitration shall be conducte

29. Confidentiality

in accordance with the Arbitration Act, \1 940.

Y

\

The Trustee and the Management Company and every director or officer of the Trustee and the

Management Company who
or engaged by the Trustee or
observe strict confidentiality
thereto and shall not disclo
possession in the discharge

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

30. Miscellaneous

30.1 Any notice required to

are in any way engaged in the business of the Trust and all persons employed
the Management Company in connection with the business of the Trust shall
in respect of all fransactions of the Trust, its Holders and all matters relating
se any information or document which may come to their knowledge or
of their duties except when required to do so in the ordinary course of

be served upon the Holder shall be deemed to have been duly givéﬁ'\li'f sent by

post, by courier, email
Register. Any notice s

or any other electronic medium or left at his address as appearing-in_the”
served by post/courier/email or other electronic means shall be deemed to

have been served on th¢ day following that on which the letter containing the same is posted/sent by
courier, by email or otljer electronic means upon receiving confirmation of receipt of such email or
other electronic means and in proving such service, it shall be sufficient to prove that sud.}l'le‘rte'r was

properly addressed, st
- shall advertise any such

30.2 Service of a notice or d

ped (if required) and posted/sent by courier. The Managem@t Company
notice in a newspaper widely published.

pcument on any one of several joint Holders shall be deemed effective Servite*

on the other joint Holdérs.

-

30.3 Any notice or docu

notwithstanding that s

nt sent by post to or left at the registered address of a Holder shall
h 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 servicd shall be deemed a sufficient service on all persons
with or as claiming through or under him) in the Units concerned.



30.4 A copy of this Trust D¢ed and of any Stipp]emental Deed shall be made available for inspection at

. the respective Head Of}
business hours and shal
charge of Rs.100/- (Ru

e
by the Management Co?npany

31. Definitions

Unless the context requires ¢

shall have the meaning respe:

31.1

“Accounting Date”

fices of the Trustee and the Management Company at all times during usual
be supplied by the Management Company to any person on application at a
es One Hundred) per copy or at such rate as determined from time to time

Reqgistratien N-KA%_J S

%?J;s.

——

282¢

wach, Divisson
g trps @ Commerce

@ “inagt

SECTION-C

stherwise the following words or expressions when used in this Trust Deed
stively assigned to them:

means the thirtieth day of June in each year and any interim date on which

the financial stateménts of the Trust are drawn up. Provided that the Management Company may,

under intimation to

the Trustee after obtaining approval from the relevant competent authority

may change such dafe to any other date and such change shall be intimated to the Commission.

312

or transferred to the
Period.

313
31.4

31.5 “Annual Accounti

31.6
Regulations.

307
consent of the Trust

31.8 “Authorized Bra

31.9 “Authorized Invest

but does not includé¢ restricted investments as specified in the Offering Documents from time to

time.
31.10 “Back-end Load”
Redemption Price;
different classes of
load as disclosed in

31.11 “Bank” means Ban|

or any other regu]al

under the banking |

3012

31.13 “Business Day

“Accounting Perig

commencing (in casg of the first such period) an th
[rustee and (in any other case)

“Act” means the Ca
“Accounting Income” means the accounting i

“Asset Manageme]

“Auditor” means t|

“Bank Accounts” means Bank Accounts opened in Scheduled Banks.

d” means a period ending onand including an Accounting Date and
¢ date on which the Trust Property is first paid
from the next day of the preceding Accounting

\

o\

L\
S\

mpanies Act 2017, ..
ncome a$ defined in the Regulations.

\

\

Period” or “Fihancial’ Year” means the period commence on 1st July and

g
shall end on 30th JurLe of the succeeding calendar year.

it Company” means an Asset Manag.émeﬁ\ Company as defined in the

) -

he Auditor of the Trust appointed by the Management Company, with the
e, as per the Regulations.

es” means those branches of Distributors which are allowed by the

h
Management Com :Iny to deal in Units of the Funds managed by the Management Company.

lments” means: any investment which may be authorized by the Commission

means charges deducted from the Net Asset Value in de _:rmilﬂi.ng the

the Offering Document.
k providing banking services under the Banking Companies Ordlnance 1962;

on in force for the time being in Pakistan, or if operating outsjde Péiustan
ws of the jurisdiction of its operation outside Pakistan. ‘\_. et v

bans any day (business hours thereof as specified in th

i ” me ] ified in the Offering Documeyt)
on which banks or stock exchange, or futures exchange are open for bqsinew_ﬂ@

brovided however that different levels of Back-end Load may be applled 43
inits, but unitholders within a class shall be charged same level\ef bat;k ertdF"




31.15

31.16

317

31.18

3119

31.20

k31

31.22

323

31.24

31:25

31.26

31.27

the name of the Unij
this Trust Deed.

“Central Depositorry Company of Pakistan Limited” means

the Securities and E

e T e
Holder issued at the reques g,i;ﬂae Unit Holder rSLELt hi the sions of

I f
;/
deppsitary,as defirfed under

frach: Divisaon
Tdutir W

kchange Ordinance, 1969 (XVILof 196?)

VTHTYS P D

s ot Sered

“Constitutive Dociiments” means the Trust Deed or such other documents as defined in the

Regulations.

“Contingent Loa

’ 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. '

“Custodian” mean
Regulations, which
Company to hold af

s a Bank, a Depository or an Investment Finance Company licensed under the
may be appointed by the Trustee with the consent of the Management
d protect the Trust Property or any part thereof as custodian on behalf of the

Trustee; and shall ako include the Trustee itself if it provides custodial services for the Fund.

“Cut-Off Timings’
will be prescribed i

’ means day time for dealing in Units of the Fund. The Details of Cut-off Time
Offering Document of the Fund.

“Dealing Day” mehns that Business Day on which Units will be available for dealing (purchase,

redemption, transfern,

etc. of units of the

switching etc.). The cut-off timings for issuance, redemption, and conversion
Bcheme will be as defined in the Offering Documents on all Dealing Days.

Provided that the l\janagement Company may with the prior written consent of the Trustee and
e

upon giving not les
any particular Busin

“Distribution Acc
account) maintaine

Company under int
and shall also includ

than seven days” notice in a widely circulated newspaper in Pakistan declare
ess Day not to be a Dealing Day.

bunt” means the Bafk AcSount (which may be a current, saving or deposit
separately for thé‘F;ﬁ\d b\y the Trustee with a Bank as directed by the
y in which tHg?-"a}fnou' requrred for distribution of income to the Unit
if any, including those accruing on unclaimed

ation to the Trustee for performing any. or all of the Distribution Functions

e the Management Company-itself, if it pe\l;_fonns the Distribution Function.
il o)

“Duties and Charges” means in relation to any particular transaction or dealing all stamp and

other duties, taxes, Government charges, bank charges, transfer fees, registration fees and > SR\
duties and charges in connection with the increase or decrease of the Trust Property or the cmat:on \\
issue, sale, transfer, redemption or purchase of Units or the sale or purchase of Investmént or/in. =

respect of the issue,
have become or may
dealing in respect
remuneration payab
and redemption of
account in ascertain

“Exit Load” means
Management Comp.

“Financial Institut

“Formation Cost”
Scheme, flotation e

transfer, cancellation or replacement of a Certificate or otherwise which ‘may S
 be payable in respect of or prior to or upon the occasion of the tr%
of which such duties and charges are payable, but do not include the-=°
e to the Distribution Company or any commission payable to agents on sales

[Jnits or any commission charges or costs which may have been taken into
ng the Net Asset Value.

Y.
ion” carries the same meaning as defined under the Companies Act 2017,

means preliminary expenses relating to regulatory and registration fees of the
xpenses of the Scheme, expenses relating to authorization of the Scheme,, .

-

execution and registration of the Constitutive Documents, legal costs, printing, circulationand

publication of the
expenses incurred uj

“Force Majeure”

Dffering Document, announcements describing thg Scheme a
htil the end of the Initial Period.

&4

means any occurrence or circumstance or element which delays or prevents««

performance of any

pf the terms and conditions of this Deed oi any obligations of the Management



31.28

31.29

3133

31.34

3135

31.36

31.37

31.38

31.39

31.40

cannot be reasonably controlled, predicted, avoided or overcome by any party hereto and which

occurs after the exed

ution of this Deed and makes the performance of the Deed in whole or in part

impossible or impratticable or delays the performance, including but not limited to any situation

where performance
but are not limited
other unavoidable o

is impossible without unreasonable expenditure. Such circumstances include
o floods, fires, droughts, typhoons, earthquakes and other acts of God and
- unpredictable elements beyond reasonable control, such as war (declared or

undeclared), insurrdction, civil war, acts of terrorism, accidents, strikes, riots, turmoil, civil

commotion, any act

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

hacking of computer system and transmissions by unscrupulous persons, closure of stock

exchanges, banks d

economic factors, etc.

“Front-end Load”

as defined in Offering Document.

r financial institutions, freezin

tieg and_other macro-
Registratien N.____:?-_ _S_I 9_6_‘1 ?.«'QJ’

means the Sales Load which m 1)’ b inclded i f Prte OT the Units,

Acsistant rctor (Trust)

F ] et South rachn D)

owner of a Unit(s) dr fraction(s), thereof including investors jointly so registered pursuant fo the

“Holder” or “UniiHolder” means the investor for the time, being, entered in the Register as

provisions of this T

“Initial Period” m

“Initial Price” me:

st Deed and supplemental thereto.

pans Initial Offer Period for Fund

ins the price per Unit on the first day of the Initial Period determined by the

Management Company as mentioned in the Offer Document.

“Investment” mea;

ns any Authorized Investr}lén\‘\c forming part of the Trust Property.

\
; \
- A \
P 5 \

“Investment Facilitators/Advisors/Sales A,g’en ” means an individual, firm, corporate or other

entity appointed by
in the Fund under

the Management Compdny to identify, solicit and assist investors in investing
the Scheme. The Management Company shall compensate the Investment

Facilitators/Sales Agents.

“NBFC” means a
Commission to carr

non-banking finance company which includes company licensed by the
y out any one or more forms of business as slﬁqciﬁed in clause (a) of section

282A of the Ordinance. B

“Net Assets of the
assets over liabilitie
the Regulations.

“Net Asset Value”

Fund?, in relation to a collective investment scheme means the excess of
s of the collective investment scheme, computed in the manner provided. in
r' -

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

Assets by the numbér of Units outstanding. The NAV of Fund under the Fund shall be %

on each dealing Day
“Offer Price” or “]

one Unit of the Fund
--- of this Trust Deeg|

“Offering Docume

as per the direction of the Commission from time to time.. -

Purchase Price” means the sum to be paid by investor(s) for the pu
under the Scheme. Such price is to be determined in accordance wi 11E{ Clause.
d. W

nt” means the prospectus or other document (issued by the Manageiﬁéﬁf;/

Company with written consent of the Trustee and approved by the Commission) which contains

the investments and
Unit Trust, as requir
to invest in the Sche

distribution poliey, unit structure and all other information in respect of the
ed by the Rules and Regulations and is circulated to invite offers by the public
me, and includes any Supplementary Offering Document.

“Online” means transactions through electronic data-interchange whether real time transactions

or otherwise, which

“Open-End Schem

net asset value on d

may be through the internet, intranet networks and the like.

Y .
-
-
-

p” means a collective Investment Scheme which offers units for salé based-on. ",
ontinuous basis without specifying any duration for redemption and which.

entitles the holder o

f such units on demand to receive his proportionate share of the net aeelts of



31.41

31.42

31.43

31.44

31.45

31.46

31:47

31.48

31.49

31.50

3359

3152

3153

“Ordinance” means{the Companies Ordinance, 1984.

“Redemption Price” means the amount to be paid to the relevsﬁ’ft Urhtfﬁdﬂ
of that Unit, such ambunt to be determined pursuant to|Clause -— ef thlS

.
—

“Register” means tlje Register of the Unit Holder(s) kept pursuant to the Regulations and 1h15
Trust Deed.

“Registrar or Tra‘isfer Agent” means a company including a Bank that the Management
Company shall appoint for performing the registrar functions. The Management Company may
itself perform the registrar function.

“Registrar Functioms” means the functions with regard to:
a) maintaining [the Register, including keeping a record of change of addresses/other

particulars of the Unit Holder(s);
b) issuing accc)%m statements to the Unit Holder(s);

c) issuing Certificates;

d) canceling old Certificates on redemption or replacement thereof;

e) processing of applications for issue, redemption, transfer and transmission of Units,
recording ofjpledges, liens and changes in the data with regard to the Unit Holder(s);

f) issuing and dispatching of Certificates;

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

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

“Regulations” mezl\:I Non-Banking Finance Companies and Notified Entities Regulations, 2008
as amended from time to time,

\
“Rules” mean Non-Banking Finance Cp‘mpan}?s (Establishment and Regulation) Rules, 2003 or
as amended from tine to time. VEA L\

- / \ =\

L
“Sales Load” includes the Front-end }6ad de\lucted at the time of investment or Back-end load
charged at the time af redemption from Scheme\However the load charged upon redemption and
which forms part of the Scheme property shall no't classify as sales load.
! \ L
“SECP” or “Commission” means the Securities and Exchange Commission of Pakistan . -
established under the Securities and Exchange Commmission of Pakistan Act, 1997 and shall

include its successot.

N

- A
! \
L

“Stock Exchange/ ecurltlcs Exchange” means a pubhc company that is hcenie.d by the

Commission as a se¢urity exchange under the Securities Act, 2015. \%

“Supplemental De¢d” means a deed supplemental to this Deed, executed by the Manageme
Company and the Tiustee, after secking approval of the SECP, to modify, add to, alter and af
the provisions of this Deed or any other Supplemental Deed in such/manner
may be considered expedient for all purposes, which shall be cons hdalﬁﬂ'
gether with this Deed. N

or amend and restat;
and to such extent
read and construed

ffering Document” means a document issued to modify, add to, alter and
estate or to make any other amendment to the Offering Document in suqh
xtent as considered expedient for all purposes by the Management Company,
the Trustee, after seeking approval of the SECP, and the same shall
d construed together with the Offering Document.”

“Supplementary
amend, amend and
manner and to such
with the consent o
consolidated, read

» means the costs incurred or estimated by the Management Company to.
h as, but not restricted to, brokerage, Trustee charges, taxes or levies on
ated to the investing or disinvesting activity of the Trust’s portfolio, inter alia,
ion or cancellation of Units or issuance or redemption of Units, which costs
NAV of the Fund to which the costs may be applicable for determining the

“Transaction Cos
cover the costs (su
transactions, etc.) r
necessitated by cre
may be added to th
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252

253

254

23,9

25.6
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“Trust” or “Unit Trust” or “Fund” or * come Fund” or “IRIF”
or “Scheme” means the Unit Trust consti

sale of Units of thie Trust.

“Trustee” meansja company appointed as a trustee of a notified entity as per the
rules and regulatigns made under Part VIII A of the Ordinance.

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

“Trust Property jof the Scheme” means the aggregate proceeds of all Units of Fund and all
Investment Plang issued from time to time after deducting Duties and Charges, and after
deducting there from any applicable Front-end Load and includes Investment and all income,
profit and other benefits arising wherefrom and all cash, bank balances and other assets and
property of every fescription from the time being held or deemed to be held upon trust by the
Trustee for the bepefit of the Unit Holder(s) pursuant to this Deed but does not include any
amount available for distribution in the Distribution Accounts of the Fund. However, Back-
end Load, Contingent Load and any profit on the Distribution Account shall also form part of
the Fund Propertyjof the Scheme.

,’, \
“Unit” means ond undivided share Iq_th\Trust, and where the context so indicates, a fraction
thereof. Bl

?. . ‘\ = -\\
“Zakat” has the same meaning a% Za\k@ita\nd Ushr Ordinance, 1980 (XVIII of 1980)

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

the Rules and Regulations. Words impor;iﬁ'g persons include corporations, words importing the

masculine gender include|the feminine gender, words importing singular include plural and words

“written” or “in writing” include printing, engraving, lithography or other means of visible
N \ \

reproduction.

-
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IN WITNESS WHEREOF THIS TRUST DEED his been exccuted at &hgﬁoned 4erem above.
- Ll * Cemmarce
_ o ol Sy 1
The Common HBL Asset Management Limifed was EereTl'ﬁfG'Hfﬂxed‘in-the-pmsénce of:
q:.:"k

oo
Signature: \"'\/
/

Name; Mir Adil Rashid

CNIC No:  42301-3898140-3

Designation: Chief Executiy

Signature: b, 19 3 by
Name: MUL\“’“’““‘Q J‘N\W '}\ /1% % Name: %\\'C-D Q%‘-D RQana Rm"
AN \ 2\
CNICNo: 12201-0714€26V-"1 11 e No: Y2100-2 1\ 48y -9
' i \
\*
\l
et | B i \
FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED
e > A
/\rﬁ\ 75 TN
Signature: b __T’__ ﬂ'r ) C \‘T
Wa\Trustee /=)
Name: Abdul Samad Ny
sl x NI
CNIC No: (’DIOI "H[%%O} I

Designation: Chief Operatin

Signature: \% >)

b Officer

In the presence of the following witnesses:

Signature: . /
W ignature 4/ )
Name: Mohavamad] Al f Name: BLI Jamal
CNIC No: U201 - 0641124 -3 CNICNo: 42201~ Y4149l60-¢
AlTEStix
S
RGO

¢ 3 a‘%:é am

ad 7/




Anle;xure i ) s
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 reimbursement of actual custodial expenses / charges plus
the following tariff: '

A WF Flat Rate

‘/(;.x{?%p;a. of Net Assets

“
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CDC/T&C-UI/DIAS42028
October 9, 2025

! Mr, Junaid Kasbati

! Head Product Development
Tth Floor, Emerald Tower
G-19, Block S, Main Clifion
_(.'Huw

Dear Sur

With reference 10 vour

HBL Asset Management Limi

I ! % = ’ e R

¥ %

LLNTRAL DEROSITORY COMPANY
O RANISTAN LINITEID

Head Offue:

COC Honse, P8 Mok 'S

SALC HS Man Shalvs o s
Catac™ - T4400, Pahnten

Tet 9220 110015500

Faw (92-27) 38326021 - 13

UAL waww ricpabontan (o

Lrat riolcdopak oM

2@

cous:ur1tnacras11*=::f
HBL REGULAR INCOME (MBL RIF)

o dated September 26, 2005 on the
the you showed in Central Depostory

Company of Pakistan we hereby confirm our willingness to act as Trustee of HBL
Regular Income Fund (HBL REF) 10 be managed by HEL Asset Management Limited
Lookmg forward o a
Y
,o
i
mam&w*—m—

Annexure "D"
Tariff Structure for Trusteeship

Trustee Fee is subject to review by either party. However any upward revision shall require prior appro:ra! of

SECP.

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

following tariff:

TARIFF Flat Rate

0.055% p.a. of Net Assets






COMMISSION OF PAKISTAN

' DEPARTMENT

October 29, 2025

2|Page
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i CENTRAL DEPOSITORY CONPANY — ©
OF PAKISTAN LMTED

Mead Office:

COC Mane, 998, Bock §

SMOMS Man Shatva o fans

Kavatv - TA400. Pekntan.

Ted 9220 110010500

Faw (92-21) BAI2GO21 - 23

URL wavw nacpakoedan (om

Eral infollcdopor com

CDC-'T‘t(‘-lJ 1DHAS242S8 t(’g.‘ ,a)

i October 9, 2025

2
-1
g.
i

With reforence to your # HBLAMCPD202S dated September 26, 2025 o the
. scknowledging the trust you showed in Cenmtral Depository
coqfirm our willingness to act as Trustee of HBL
by HBL Asset Management Limnted

Atigur
Head of Trustee & Custodial

e B

|
!




AN E EXURE -E

COCT&C-ULDHYS62025

October 9, 2028

Mr. Junaid
Head Product
HBL Asset

captioned subject, we hereby convey our consent on the Trust Deed of

Fund (HBL RIF) &

CENTRAL DEFOMTORY COMIPANTY
OF PAXISTAN | NTED

Head Office

COC House, 998, Block ¥
SMOMS Van Snarvaefasal
Varahe - 74400, Pasitan

Te 9220 110110500

Fam @I2J ) MI6O01 - 23

UL wnasy (ADSRTN TOFY

Emal iInfOD 0D com

2l @
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Name of Trust

HBL Regular Income Fund (HBL RIF)

Main office address of the Trus

7% Floor, Emerald Tower, G-19,

CH
Registratien Hxs. . JQ’L}_O() 9
edule-1 ’ S 2 (L A
Schedule-[ EiNg !‘:_3_ 2 202y
morandum of Association (MOA 5
Assistan recter (Trust)
- s T4 T Mo ach Dhwision
Dire W Wittt & Cammerce
t W e W, I Sach

Block 5, Main Cliften Road .Clifton, Karachi.

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

Objectives of the Trust

The objective of HBL Regular
income with a moderate levi
prospects of income and caj

ncome (HBL RIF) scheme's objective is to provide a stable stream of
21 of risk by primarily investing in fixed income securities and offering
bital growth.

The trustee shall hold and stand
trustee upon trust as a single co:
to the number of units held by

units issued from time to time

ssessed of the trust property that may from time to time hereafier be vested in the
on fund for the benefit of the unit Holder(s) ranking paripassu inter se, according
ch unit holder, The trust property shall comprise of the aggregate proceeds of all
includes the investment and all income profit and other benefits arising therefrom,

as specified in the trust deed, offéring document, the NBFC Rules and regulations.

Author’s Name and Address

HBL Asset Management Limits

7% Floor, Emerald Tower
G-19, Block 5,

Main Clifton Road
Clifton

Karachi.

The details of Trustees ,@c;:;ic

For & On B¢half of
anagement L

11&,

ed

\

ies are to be provided in the Schedule-1V.

B

Name: Mj"Adil Rashid
Designa
CNIC No: 42301-3898140-3

Cell No: 0333-3013010

Witnegsks (1)

h: Chief Executive Offficer

Witnesses (2)

Name: Mu"\qw JW—WA MEAJC‘\

CNICNo: 422 ot~ 8704

Name: § AAd Eaza ﬁ%"’"
CNIC o(- 37U 494 -9

/ﬂ.ﬁ "N
,f.'f.

5 ":?\\

?—-5‘ __,v-l - r
7554
0/
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B.A.LLE
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CITY COURTS KARACHI-FARISTAN
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06.03 2021
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