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TRUST DEED

THIS TRUST DEED is imade and entered inlo al Karachi, on this 01% day of November, #7111
1. NAME AND CATEGORY OF THE SCHEME
ABL GOVERNMENT SECURITIES FUND (ABL-GSF)

A Open Ended Income Scheme

PARTICIPATING PARTIES AND CONSTITUTION OF THE TRUST

ABL  Asset Management Company Lanited, n non-hankmg finance nompany
constituted  pursuant to the provisions of the Non-Banking Fmance Corops

o

ANEs

(Establishment and Regulation} Rules, 2003 (hereinafler 1efened to as the "Rules”™,
having its registered office at 11-B3, Lalazar M. T. Khan Road, Karachi (hereinaller valled
the "Managemeni Company” which expression where lhe conlext so perniils, shall
mnclude 1ts successors in interesl and assigns) of the ona parl,

AND

Central Depository Company of Pakistan Limited, a public Imied company
mcoyporated in Pakistan under the Companies Ordinance, 1384, haviny s 1egislerad
office al CDC House, 99-B, Plnck B, SMCHS, Main Shahra-e-Faisal, Karachi ang
registered o acl as a cenlral deposttory under lhe Central Deposiiory Companies
(Eslablishment & Regulaiion) Rules, 1996 (hereinafter called the “Trusiee” which
expression where the conlext so permits shall inciade its successoers i anteigst and
assigns) of the other part.

WITNESSETH:

The Management Company has been incorpoaled and licersad »
Management Company puisuant o the Rules o

assel sanagement services (Icense allscned narelo as Anpexuie "A”)
0 /
. .

ol pripose ol whideiast

~




3.1

3.2

The I\/Iamgemcnl Company has bwn authorised by lhe Securilies & Exchange
Commission -of’ Pakistan ((_,Omml'c.SIOh) vide ils lellers bearing reference Mo,
jNBI'C II//\BLAMC/439f20|1dated Q@ctober 31, 2011, altached herewith as
pnexure -“B” lo constilute the Trisl - under the name and title of "ABL
j&)vemment Securities Fund” (h pmafler referred 1o as JABL-GSEF", or "the
Scheme", or “the Trust” of "lhe Unitiirust” or “the Fund®) and to register thls Trust
Deed, pending upqv;lratlon of Ihé'Fund as a notified entily under Section 2820CA
ol th Companies., ")ldlnance 1984 ("lhe Ordinance”) for the eslablishment and
operalion of the Schéme iy aLcoldance with lhe provisions of the Non-Banking
Finance Companies and Nolified Entilies Regulalions, 2008 (hereinaller referred
lo as “lhe Regulalions”™) and this Trust Deed,

C. The Managemenl Company has nominaled and appoinled Lhe Trusiee as trustee

of the Scheme and Ihe Trustee has accepled such appeinlmenl upon lhe lerms
and conclilions herein conlained and lhe Tarilf Struclure for Trusteeship as per
Annexure “C” atlached herewilh;

D. The Cominission has also approved Lhe appoinlment of lhe Truslee; vide ils saidl
leller bearing reference No NBFC-IFABLAMC/438/2011, dated October 31,
2011, atlached herewith as Annexure “D";

k. ABL Governmenl Securilies Fund shall be an open ended Income Scheme

GOVERNING LAW AND JURISDICTION

This Trust Deed shall be subject lo and governed by lhe laws of Pakislan, including=thé
Ordinance, lhe Regulalions, lhe Rules and all other applicable laws, rules and
regulalions and it shall be deemed for all purposes whalsoever lhat all the provisions
required lo be conlained in a lrust deed by lhe Rules andfor lhe Regulalions are
incorporaled in this Trusl Deed as a part and parcel lhereof and in lhe evenl of any
conflict belween lhis Trust Deed and lhe provisions required lo be conlained n a lLiust
deed by lhe Rules and/or the Regulations, lhe latler shall supersede and prevail over the

provistons conlained in this Trust Deed. unless specific waivers have been granled by
Ihe Commission.

The Fund shall also be subjecl to lhe rules and regulalions lramed by Ihe Stale Bank of
[2akistan wilh regard lo lhe foreign inveslmenls made by lhe Fund and inveslment made
in lhe Fund from outside Pakistan in foreign currency.

The hhweslments mmade on accounl of the Fund in offshore counlries and the Raak
Accounls and cuslodial service accounls lhat may be opened by e Truslee lor he

Funct in any offshore counlries on lhe instruclions of lhe Managemenl Company nay
become subjecl lo lhe laws of such countries.

Subjecl 1o lhe Arbitralion Clause3d7 hereafler applicable between the Managanienl
Company and lhe Truslee inter se, each parly, including the Unit Holder(s) irrevocably
submil Lo Lhe exclusive jurisdiclion of lhe Courts at Karachi.

DECLARATION OF TRUST
it is hereby irrevocably and unconditionally declared that;

a) The Truslee shall hold and sland possessed of lbe Trusl Property that may
from lime lo lime hereafler be vesled in the Truslee upon Uusl as a singls
common fund for he benelil of lhe Unit Holder(s) ranking paii j¢
according lo the number of Units held by each Unit IHolder;

s50 inler

b) The Trust Property shall be invesled or disinvested from lime lo ime by ||\r
Truslee al Ihe direction of the Managemenl Company sinctly in lerms of e
provisions cantained and lhe condilions stipulaled 'in this Trusl Deed, e
Offering Document, the Regulalions and lhe condilions (if any) which may be
imposed by the Commission [rom lime to time in accordance willh the jaw;

¢) The Management Company shall establish, manage, operate and admimstor

the i“und in accordance with lhe Rules and Regulations, this deed and the
OHCHH\J document and the condilions (if any) which may be impased by he
(\ Comn lhmon from time to lime in accordance with the law,
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© The Mahagemenl Company may from time to time, wilh (ne consent of the
Truslgd’make arrangements for conducling the busmes«. of the Scheme orin
respect of any olher maller mcidenlal thereto, provided that such
arrangements are not inconsistenl with the provisions of this Trust Deed or
the Offering Document or the Regulations.

- Wihere this Trusl Deed has been altered or supplemented, the Management
Company shall notify the Unit Holders imimedialely.

FOR THE UNIT TRUST (EFFECT OF

THIS DEED, STATUS OF UNIT HOLDER(S)
ETC.)

Deed binding on each Unit Holder{s) o A

The terms and condilions of this Trust Deed and any trust deed supplemental hefelo

shall be binding on each Unit Holder(s) as if he nad been parly to it and shall be bound

“by Trusl Deed'’s provisions and shall be deemed (o have aulhorised and required Lhe

Truslee and the Management Company lo do as required of them by lhe lerms of this
Trust Deed and the Regulations.

FARE IS
S
UnitiFolder(s) not liahle to make further payments
No -Unit Holder(s) shail be liable to make any furlher contributions o the Fund or

paymenls lo the Truslee or ihe Management Company afler hefshe has paia he Ofe:
Price of Ine Unils in accardance with Clause 12.2 herealler ana no {urlher Hdomly shall

-Be imposed an any Unit Holder(s) in respecl of the Unils held by him/her

Units to rank pari passu

The Trustee shall hold and stand possessed of lhe Trusl Praperty on Lrust for Ine benefil
of the Unit Holders. All Units and fraclions lhereofl represent an undivided share in the
Scheme and shall rank pari passu according to the number of Units heid by aach Unit
Holder, including as lo lhe rights of the Unit Holder(s) in lhe Nel Assels, earnings and
the receipl of the dividends and distributions. Each Unit Holder has a beneficial interest
in the Trust proportionate lo e Units held by such Unit Holder and shall have stich
ighls as are sel out m this Trust Deed and the Offering Document

Trustee Lo report ta the Unit Holder(s)

Ihe Trustee shall report on all maliers provided i The Regulations, including all mallers
n which it is required lo issue a reporl under the Conshitulive Documenls and he
Regulations to Lhe Unit Holders, including a ieport o be included n the annual report
and second quarlerly report as lo whether inits opinton, the Managemenl Company has
in all material respects, managed the Scheme in accordance wilh the provisions of the
Regulalions and the Constitubive Documents and if the Management Company has not

done so, the respecl in which it has not done so and the sleos lhe Trustee has taken in
respecl Lhereol

I'he Truslee shall be enlitled to require the Audilars lo provide sucheports as miay ke
agreed belween lhe Trustee and the Management Company and as may be considered
necessary lo facilitale lhe Truslee n issuing the certilication required under The

Regulations The Trustee shall endeavor lo provide the cerlification at the earhes! dane
reasonably nossible,

ROLE OF THE MANAGEMENT COMPANY

The Management Company shall imanage, operale and adnunster the Scheme
accordance wilh the Regutations, this Trust Deed and lhe OTening Docoment and the
condilions that inay be imposed by the Comnussion from time to time

Primary Functions of the Management Company:

Fund Manageiment

The Management Company has the responsibiity to make all investimenl g
disinvesiment deosions within the framework of the Regulations, Uus Trust Dead andg
the Offenng Document, including Supplemental Trust Deeds and Supplermental Oflenng

Documenls Q
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6.2.2  [Fund Manager and Inyestment Commiltee

The Management Coinpany shall appoint a qualified {und marager and constitute an
nvestment commi,lle,ain accordance wilh the provisions of the Regulalions (o assist lhe
Manageiment Company in investing and managing the assets of e Fund. Al investment

and disinveslmenl decisions shall be made through the mvestme nl commities wilhin the
frameworlc of lhe Regulations and this Deed

dismveslments by nvestors in (he Scheme ana lo make adecquale artangements for
receiving and processing applications in lhis regar

ihe Manageimenl Company shall be obliged lo process payment mstiumentimmediately
on receipl of applicalion according to its procedures defined in the Offering Document,
624 Investor Records

The Managemenl Company has the responsibdily lo mainlain investors' records ana for

this, purpose, shall perlorm Regishar's funclions or appomt a Regislrar/Transfer Ageni
who is responsible for performing Registrar Funclions

6725 Regisl
The !;\/I:anagemenl Company shall carry out the responsibilily of maintaming mveslor
1zcords, issuing  slalemenls of accounls, isswng Certilicales representing  Units,
progessing redemplion requests, piocessing dividend paymenls ard all olher relaled
and-incidental aclvilies Fhe Management Company shall not remove the records o
Ddcuments perlaining 1o the Stheme from Pakislan to a place outside Pakistan without
the prior wrilten permission of the Comnussion. and the Truslee. The Management
Company shall perform lhe function of Registrar/Transfer Agenl However, at its

discrelion the Managemen! Company may outsource the Registrar Fungtion 1o a third
party.

6.2.6  Dislnhubon

The Managemenl Company shall, from lime lo lime. appoiil, remove or replace orw o
more suilable persons, enlilies or parlies as Disbiibulot(s) undar inlnnation lo Truslee tu
carrying on Distribulion Funclion(s) al one or more localion(s) on lerms and condilione

be incorporaled in the Distribulion Agieemenl(s) lo be entered inlo between the
Distnbulor and the Management Company. The Disliibuion Agreement(s) slales the
lenms and condilions fot avoidance ol frauds and sales basec upon misieading
mformation, The Dislribulers shall be remuneraled by the Mai agemenl Company nut vl
Ihe Front-end Load o1 oul ol its own resouices Provided lhat the Managemed
Company may also ilsell act as a Distributor lor carrying on Dislribubion Funclion(s). 1he
Distributor{s) shall acl as the inlerface belween (he inveslors, lhe Managemenl

Company, the Registrai/Transfer Agent and lhe Truslee and perform the Distihulion
Funclion(s), as delined in Clause 40.20 hereafler

e
i

The Managementl Company shall ensure, the distnbulors lo whom 1t delegates have
acquned registration with the Mulual IFunds Association of Pakistan as registered service
providers and are mainlaining Lhe regisbialion on an annual basis anc area biding by the
code of concduct prescribed [or them by Mulual Funds Associalion of Pakislan

G.2.7 lInhvestiment FFacililalor s

The Management Company may, at its own responsibility, from tme o tima appomt
Ihvestimenl Facillators to assist it in promoling sales of Uits  The !waslinend

Facilitators shall be remuneraled by the Management Company oul afl |
lLoad or oul ol Ils own resouices

i 1 hont o

628

5.2 8 1 The Management Company has the primary responsibilily for all iecord keeping, reyular
determination and announcements of prices and for producing and 1ssuing financial
reports from tme fo tim>. The Management Company shall provide the Truslee
unhindered access lo all tecords relating lo lhe Scheme.

6

287 The Management Company shall maintamn al its pnncipal oflice, complete and proper
accounls and records lo enable a compiele and accurate view to be formed of the assels
and liabilies and the income and expendilure of lhe Scheme, all lransaclions for he
acc,ﬁaunl of lhe Scheme, lhe amounls received by the Scheme in resnect of 1Issues of Unils.
\ Kants made by the Scheme on redemplion of Unils and by way of distributions sial
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: paymenls made at lhe términation of lhe Scheme The Management Company ':hall
1 ‘mamlain llie.books of accsunls and other records of the Scheme lor a penod of nol less
i than len years The Management Company shall not remove the records or documents

pellamlng lo the Scheme . from itls prncapal place o another place wilhoul the pror wrillen
perml%lon of the Confussion and the Trustee

Othel TFunétions ard Responsibilities of the Management Company-

The Managemenl Company shall manage he Scheme m lhe best mleresl of the Urul
Holder(s), in good failh and lo the best of ils ability and wilhout gaining any undue
advanlage (or ilself or any of ils relaled parlies including connecled persans and group
companies or Ils oflicers, and subjecl to lhe reslrichons and limilalions as movided in
Ihis Trust Deed, lhe Rules and Ihe Regulalions and subjecl to any special exemphons
draiifed by Commission. The Management Company shall hot e liable lor any loss
causet| lo the Scheme or to the value of the Trust Properly due Lo any elemenls or
circtmstances heyond its reasonable conlrol

s
{
3

6.3.2  The'Mapagemenl Company shall comply wilh the provisions of the Regulahions ans he
Constilulive Documents lor any act or malter to be done by 1L in the performance ol iy
dulies and such acls or mallers may also he pertormed on behaif of ihe Managemen!
Company by any oflicer(s) or responsible ollicial(s) ol the Management Company o by "
any nominee or agent appoinled by the Management Campany and any act o1 malten s |
performed shall be deemed for all the purposes ol Ihis Trusl Deed to be the azt of the '
Management Company The Managemenl Company shall be responsible for the acls
and omissions of all persons lo whom il may delegale any of ils funclions as manager as
il Ihese werce ils own acls and omissions ancd shall account lo (he Truslee for any loss :
value ol lhe Trusl Praperly where such loss has been caused by ils gross negligence ol 3;
! teckless ar willful acl and/or omission of ils olficers, officials or agenls. :

633 The Managcmenl Company may from Lime lo time appoint, remove or replace lhe
Registrar/Transier agent under intimation to the Truslee.
I'he Management Company shall make avallable or ensure thal Ihere 1s made availlable

lo the Truslee such informalion as lhe Truslee may reasonably require n respecl of any kK
maller relating lo the Scheme.

G.35 1he Managemenl Company shall not be under any liabilily except such hability as may
be expressly assumed by it under the Rules, lhe Regulalions and lhe Constilulive
Documents, nor shall [he Management Company (save as hetein olharwise provided) be
liable for any acl or omission of lhe Trustee not for anything excepl for ils own gross
neghgence or wiliful breach of duly and (he acls and oimssions of all petsons to whom il
may delegale any ol ls Tunclions as manager as il lhey were ils own acls and
omissions If for any reason 1l becomes impossible ar impraclicable la cacry out the
provisions of lhe Conslilulive Documents, lhe Managemenl Company shall nol be under
any liabilily therefore o lhereby and it shall nol incur any liability by veason ol any 2irm

ol faw or any matler or lhing done or suffered o1 omilted to be done n good Tann
hercunder

{
!
H

636 Ihe Managemenl company shall prepaie and ttansmil withmy lour monlhs of closing of
. lhe accounling period of Lhe Scneme to he uit holders, lhe Truslee, lhe Commission
[

i and slock exchanges, on which lhe units of lhe scheme are lisled, lhe annua! reporl as
pet the requirements set oul in Schedule V ol the Regulalions, including,

1

’ n copy of the balance sheel and income stalemenl,

' (i) cash llow slatemenlt,

! (i) slalement of movement wy Unit Holders’ lund or Nel Assels or reserves, dand,

. () lhe Aucditor's report ol lhe Scherne,

The Management company shall prepare and transmil {physicaily or on the web subject
lo Commission‘s approval) within one maonlh of lhe close of the first and third quarters
and wilhin two monihs of the close ol second quarler of the Accountng Period ol
accounl of lhe Scheme, prepare and Lansmit o Lhe Unit Holders, the Trusiee, the

Commission and Stock Exchanges, on which the unils of the schame are lisled whelhet
\ auchled or olherwise

balance sheel as al lhe end of thal quarler,
mcome stalement; ,

m k “ash flow statemen e
Woc l (//ﬂ)’/f
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6.3.8

6.3.9

6.3.10

631

6.3.12

6.3.13

6.3.15

6.3.16

securilies pur@hased or sold dunnq such pprocl
end of such period together with value (at carrying and at market) and lhe

percenlage inirélalion to its own Net Assets and the issued capilal of the parson
whose secutilies are owned for lhal quarter

Hd H]o sou_mh(—:s I)el(l lhv'

The Managemént Company shall mainlain a Register of Unit Flolcer(s) of lhe Trus
(either in physical or electronic form) ‘through Regisirar/Transfer Agenl or itselt and
inform he Trustes and the Commission of the address where the Regisler is kepl. The
Management Company shall nol remove lhe records or documents pertaining lo the
Scheme from [Pakislan to a place oulside Pakislan withoul Lhe prior wrillen permission of
SECP and lhe Truslee. The Management Company shall maintain the accounls, recoids

and olher documents pertaining lo the scheme lor a period not less (han ten years

Managemenl Company shall wilh the consenl of Lhe

Trustee, appoint al ihe
blishment of lhe TTust

and upon any vacancy, lhe Auditar, Irom Lhe approvaa lisl of
who shall "be Chailered
-nd independenl of the audilor of the. Managemenl Company and 1heg
n(l such audilor shall be appointed for a period as prescribed e tiw

"llfahons and he conlenls of the Audilor's reporl shall afso he in accordance with lhe

p‘r',:‘yls'ions ol lhe Regulations.

The Managemenl Company shall be obliged 1o oblain a raling ol the Sch@nuz, ance ihe
Scheme becomes eligible lor ralings as per the raling criteria of the raling agency. Such
raling shall he updated al least once every Accounling Perod and also publishec in the
annual and quarlerly reparls of lhe Scheine.

The Manageimen! Company shall, from lime to lime, advise the Trustee of the seillement

inslruclions relaling to any nvestmenvdisinvesiment ransaclions entered intu by il i

behall of the Trust. The Truslee shall carry oul lhe selliements 1n accordance wilh the
dictales of the specific transactions unless lhey are not in conflicl with Trusl Dwerd nm)
lhe Regulalions. The Mdnagement Company shall ensure the selllement nw
given promplly alter entering inlo the rancaction

s as lo lacilitale imaely it
the Truslee onits side, shall ensure thal the celllement is hancdied in a ety marie

accoraance wilh dictales ol lhe lransaclion, subject to the Trust Deed gl the
Regulalions

The Managemenl Company shall provide the Truslee wilh regular reports mdicadny
cividends, olhar forms of income or inflows, and any rights or war ants reialing o the
ivestments thal are due lo be received The Truslee shall eporl back o ihe

Managemenl Company any such amounls or warranls that are received on sach
accounts from time lo time.

Subject lo Clause 6.3.14,lhe Managemenl Company may appoinl advisors lo assist m
mwvesting and managing I.h(, assels of the Fund at ile own cosl and discrelion, provided
that the Managemenl Company will be responsible lor all acls of such advisers,

The Management Company may in consullalion with lhe

Truslee furlher appowt
advisors and professionals i offshore countries for making investments in oflshore

counties and/or for issuing Unils lo Lhe inveslors in the oflfshore ceuntries o delermime
lhe legal and reguialory requirements to be fulfillea by the Fund, the Management
Company and lhe Truslee and their respeclive obligations in relation therelo The Tees vl
such advisors and protessionals shall not be charged to lhe Fund.

The Management Company shall develop criteria for appointing a diverse panel of
Brokers and manitoring compliance thereof {o avoid undue concenlralion with any single
Broker and snhall intimale lhe same (o lhe Truslee.

The Managemenl Company shall nominate one or more ol ils officers o act as

allormey(s) for perflorming the functions of Management Company and lo inleracling
with the Trustee.

The Managemenl Company shall provide such olher informatcn and record o ihe
Trustee as may be nccessary for e Truslee to discharge
Regulations and this Deed.

chligalions under |
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6.3.18
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lhe Managemeri Company shall manage the Collective Investmeni Scheme atic mrJn\U

lo its Conslitulive Documenls lhe rules, regulalions, circular or direclives 1ssued by the
Commussion, and

4

.Ihe Management Company shail eslablish and maintair sufficient nsk management
syslems and cenliols lo enabie il lo 1denlify, assess, miligale, conlrol and monilor risk

n besl ‘interest of unil holders of the Colleclive Investment Schemes

under its
management

Restrictions on the Management Company

The Management Company shall nol,

(a) acquire the managemenl of a Collective Investment scheme. unless il has
oblained (he prior approval of the Commission in wriling lo do so;

(b) pledge any of the secunties held or beneficially owned by lhe Scheme excepl as
allowed undet he Regulalions,

A€} taccepl deposits from a colleclive mvastiment scheme;

{ehY make a loan or advahce mohey lo any person from the assels of (he Schemne,

‘(e) participale n a jonl account wilh others in any lransaction on bhehall of lhe

Colleclive investiment Scheme excepl for colleclion account of lhe Collective
mvestment Scheme managed by 1L,

(1} apply any parl of assels of (he Scheme to real eslale;

{g) make any inveslment from the Colleclive Investment Scheme which wall w=st wilh

lhe Asset Management Company or ils group the managemenl or conbiol o the
allairs of lhe inveslee company;

{h) enler, on behall of the Scheme, inlo lransaclions wilh any broker, which exceed
liteen per cenl (15%) of lhe commission payable by the Scheme in any one
accounling year, "Provided lhal lhis resliickion shall nol apply o ltansaclons
relaling lo money market mslruments or debl securities.”

(N underlake brokerage servicas on Slock Exchanges or in the money mark
() entler, on behall of lhe Scheme, into underwriling ar sub-underwnting contracts,

(k) mamnlain ils own equity porlloho excepl for the myveslmenls made by lhe
Managemenl Company inlo lhe schemes or pension funds being managed by
or 1ls subsidiary NBIFCs as allowed under Rule 7{Z){h),

(i} buy mare than lwenly live percenl of the oulslanding shares or cerlilicales ol the
Closed tnd Fund managed by it

(m}on behall of Colleclive Investmenl Schemes, subscribe lo an issue underwriilen,

co-underwritlen  or sub-underwnlien by group companies ol the Assel
Managemenl Company.

e above lmitaions and condilions may change from tlime to tme by lhe
SECP's direclives or amendments lo or substitution of the Regulalions, m which
event such amended or moclilied condilions will be deemed lo be mcorporaled in

this Deed wilhoul the need to enter mlo any supplement trusl deed subject lo
SECE requirement in Whis regard

CHANGE OF THE MANAGEMENT COMPANY

Ihe removal of the Management Company and appaintment of a new managemem

company shall always require the prior approval of the Commssion and mtimation ui lhe
same to the T'rustee

The Comimission may either on ils own or un lhe re

nmencmlton ol the Truslee temuove
the Managemenl Company by QIVIHLJ al least nir @ly

S notlco n willing for sub-cliuss
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! (a) hereunder ancl iminediale nolice for sub-clause (D), (¢} and (d) tc the Maragement . ".i
- Company il any of lhefollowing ovenls has occurred IERE
\ . F
’ (a) The Managemenl Company has willfully contravened the piov'sions of this Deed !
in matetial respect and has Failed o reclify the contravention within a reasonable b
veriod after the contravention has been brought to its nolize by lhe Trustee ; ‘
and/or by the Commission; i
{In) e Management Company has gone mto liquidalion (olher than velunlary
liquictation on lerms previously agreed lo with the Truslee for purpose ol
' reconslriclion and amalgamation);
: () A receiver has been appointed over any of the assels of the Management v
: Company; or
| () he Management Company has become mehgible lo act as Managemenl .
Company under the Rules. |
Ny
73 [ lhe Commission has cancelled the license of lhe Managemen! Company under lhe !
provisions of lhe Ikules and Orcinance, lhe Comnussion or lhe Trusiee il aulhorized by
Ihe Cammission shall appoinl anolher asset managemenl company as the managemenl
company ftor lhe Scheme according lo Ihe provisions of lhe Conslilulive Documenls,
Ordinance, lhe Rules and Ihe Regulalions.
r4

The Management Company may voluntarily retire af any time wilh the prior wrillen

consent of the Commission and afler giving a notice of three months Lo the Truslee and
Ihe Commission.

1.5 Upon removal o1 relirement, as the case may he, the Managermnent Company shall be
', enlilled o receive ils remuneration acciued uwvlo he effeclive dale ol relnement o
) removal, as lhe case may be. '
. .
—'i 76 Upon a new management company being appomted the Managemoent Company il l-
; take immediale sleps lo hand over all lhe documenis and records pertammg 1o [he 1rtst
to the new managemenl company and shall pay all sums duce lo the Truslee. :
o
7/

Upon ils appomlment, the new managermenl company shall exercis 2 all lhe powers and
enjoy al the righls and shall be subjec! lo all dulics and obligafions of lhe Managemen!

Campany hereunder as lully as though suci new management co npany had originally
been a parly herelo

78 Furthermore Wthe Truslee shall, immediately upon he issuance of nolice ol removal of

. Managemenl Company appoinl audilors with the consenl of Commission lrom amongsl
' lhe panel of audilors designaled as 'A’ calegary by Commission lor lhe audil of financial

inslitutions.

7.9 The audilors so appoinled shall be olher than the existing audilors of the Fund, the
Managemenl Company ant the Truslee.

710 Ihe audilors shall have lhe same scope as that for the annual audit, or such olhwer
enhanced scope as may be specified by the Truster or Commission

711

The reporl for the audit shall be subimilted by the auditors to the Truslee nol laler han
i lhirly (30) Business Days from their appointment A copy of the report shall also be

provided lo Gommission, outgoing Managemenl Company and the new Managemenl
Company

712 The cosls of audil shall be shared cqually by (he oulgoing Managernent Company, he “;
new Managemenl Company and lhe Fund.

© 713 Transler of Management Righis ol ABL Government Securities Fund

h The managemenl righls of lhe fund may be fransferred lo anolher Asse!
Managemenl Company upon the occurrance ol any of lhe lollowing evenls, -

) (a) the Assel Managzment Company goes inlo liquidation. Lecomes

'L bankrupl or has a liquidalor appointed over ils assels, or its cense has S
j been cancelled or does not hold valid license, . i
: (M where the AMC is unable lo ramove the suspension of redempiicn ol l

unils of Open End Scheme willhy U f|[leen working days ol suspension :
’\\ ; and the unil h\((‘))\dm'i ropxesenln( r151 three fourlh 1 vate of (olal .
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i \ sufljcienl evidence hereof
N

oulslandlng units of lhe concerned scheme pass a reseiulion or have

given ‘consenl in writing lhal the scheme be transferred lo anolher-Assel
Management Company; ‘

{c) it in lhe opinion of the Commission further management oi lThe Open End
Scheme or Closed End Scheme by the exisling Assel Management
Company is delrimental lo the inlerest of lhe unil holuers, lhe
Commission may direct the truslee to ransfer such Fund le anolher Asset
Managemenl Company acceplable lo the Gommission:

(N For the purpuse of lranslzr of managemenl rght an Asset Management

Company shall execule a supplemenlal Trusl Deed subjecl lo the approval of the
Commission.

ROLE OF THE TRUSTEE
The Truslee shall lake inlo ils custody or conlrol and nvesl, hold and/or mainlam lhe
. Schemo Properly from lime to lime at the direclion of the Managemenl Company slriclly
'ln lmmﬁ ol the provisions contained and lhe condilions stipulaled in this Trusl Deed, the

'Oﬂelmq Document, the Regulalions and the condilicns {if any) which may be imposed

by, lhé Commission [rom time lo lime. Al regislerable assels shall be registered in ha
name’of or lo the order of the Trustee.

TheTrustee has lhe responsibility lo ensure limely delivery to (he Managenen
Gompany of slalements of accounls and lransaclion advices for hanking and uslodis!
accounts in thie name and under the conlrol of the Truslee

“The Trustee has lhe responsibilily for being the nominal owner and for (he siafe custocy
al lhe assels of lhe Trusl on behalf of the beneficial owners (lhe Uni
framework of the Regulalions,
Documenlt issued for lhe Trusl.

L Hoide
the Trusl Deed eslablishing the Trus

), within i

angd Oleming

The Truslee shall have all the obligalions entrusled Lo il under the Reguiabons. the
Trusts Act 1882, lhis Trust Deed and the Offering Documenl.

The Truslee shall nominale one or more ol ils officers lo acl as atlormey(s)
performing the Truslee's lunclions and for interacting wilh the Managemenl Company

The Truslee may in consullation wilh [he Managemenl Company and al lhe cosl of the
Fund appainl and may also remove and replace from lime o lime vne or more Yank{s;
andfor olher depository company, o acl as lhe Cusledian(s) for holding and proteciing
the Trust Property and every parl lhereof and lor generally aerfurming the cuslodini
services al one or more localions and on such lenns, as lhe Truslee and the
Managemenl Cormpany may mulually agree and (o he incorporated m cuslodial servic
agreemenl(s) lo be execuled belween lhe Truslee and the Cuslodiangs}.
however, lhe Trustee may also ilsell provide cuslodial services for fhe Trust il ine
approval of lhe Managemenl Company at compelilive letms as part of its nermal b of
business.

oV

The Truslee shall comply wilh the provisions of Lhis Trusl Deed for aty ot or matiar [o
be done by il in the performance of ils dulies and such acls or mallers may also b
performed on behall of the Truslee by any officer(s) or responsible olficial(s) of the
Trustee or by any nominee(s) or agent(s) appoinled by the Truslee wilh the vailien
approval of lhe Mamgonmnl Compmy provided Ihal the Truslee shall be responsible
lor Ihe acls and omissions of all persons lo whom it may delegale any of ils Julics, as 1l
lhese were its own acls and ()missions and shall account to the Trusl for any loss in
value of the Trusl Properly where such loss has been caused by gross negligence or
any reckless act and/or omission of the Truslee or any of ils direcle s, officers. poming
or agenls

The Truslee shall exercise all due diigence and vigilance in carrying oul ils dullr,,‘ and
prolecling (he interesls of the Unil Haolders., The Trustee shall not be undel
on account of anylhing done or sullered by the Trusl, if the Trusiee had ac
failh in performance of its dulies under this Trusl Deed or i accordannae wiil
lo any request of the Managemenl Company provided i is nob i oot iih
provisions ol lhis Trust Deed and the Regulations. Whenever pursuant tn ey nrgsion
of Ihis Trusl Deed, any cerlilicale, nolice, rluocllon mlrulcll()ln or Giner commigaiinng o5
lo be given by the Maragemenl (‘um'mr'y (& ll e/ IP\\JUI( e, he Trostee wary ascof

ol
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a) a document scqneci‘ot purporling 1o have been signed on hehaif of the Managernant
Company by any person(s) whose signalure(s) lthe Trustee is for the time veing
authorised in wriling by the Management Company to accept.

(b} any instruchion(s) recewved Cnlne oi electronically through the software sofuban
aclopled by ithe Management Casnpany in consullalion with the Trustee Tor managing

and keeping recouds of the funds managed by the Management Company and 1o lhe
salisfaclion of Ibe Trustee

(@inslruclions gven eleclronically lo the Trustee based on dislinctive users IDs  and
passwords allocated lo authorised person(s) ol the Management Company thiough a
compulerized syslem for which bolh the paries 1 e. the Management Company and
lhe Truslee have agreed in wiiling 1h case of any error or omission ocouwmng in
eleclronic system due o sysiem malfunction or any instraclion(s) based on such
syslem conlain any error or onussion due lo lhe above malft yclion, lhe Truslee and

lhe Managemenl Company not knowing the fact will acl in lhe best inlerests of lhe
TFund and lhe unit holders; or

(d) third party evidence whate required (such as bioker contracls and nole), 0 1elalion
lo (a) and (by above.

lhe. Iruslao shall not be liable for any loss caused lo lhe Fund or lo the value of the
Trusl Ptopcrly due lo any elemenls o circumstances heyond ils reasonable conlrol,

The 'Ilu‘:leo shall be liable for any loss caused aue Lo ils acls or omissiens or [hal ol 1ls

aqenls in relation to any cuslody of assels or nvestment lorming parl of the proparly of
lhe'Scheme:

The Truslee shall ensure thal the Managemen! Company has specified crileria i wriling
lo provide Tor a diverse panel ol Brokers at lhe fime of oflering of a Scheme and shatki

also ensuie hat the Management Company has been diligent i appoinling Hrokers o
avoid undue concenlralion of business with any Broker;

e Truslee shalt carry out he nslinclions of the Managemenl Campany in all imatlers
cluding mvestlmenl and disposition of the Trust Properly unless such instruclions are in
conflict with the mowisions ol his Trust Deed and/or the Offetng Document o Lhe
Regulalions and/or any olher applicable law, provided, however il for any reasons, i
becomes mpraclical ot nel possible to carry out any instruclions or fulfill or etfecluale
any of the pievisions of his Deer Lhe Truslee shall hol be responsible heiefore and il
shall neither incur any hability for anything done ot omilled {o be done m good failh
plovided it has altempted lo empioy ils best elforls and all avaitable means o conply
with the instructions In such situalion, the Truslee shall forthwith nolly the Management
Company iy wiling, highlighting such reasons

The ltuslee shall make available or ensure (hat lheie 18 Mmade avalabic iy e
Managemenl Company such mformabion as the Managemenl Company may reascnably

reqguire from time 1o lime in tespect of Ihe Trusl Properly and all olther malters relaling w
the Tiusl

I he Trustee shall 1ssue a repoit lo the Uit Holder(s) included in 1I'e annual and secoid
quarlerly reporl whether in its opinion, lhe Managemenl Company has in all malerial
1especls managed the Scheme in accordance wilh the provisions ol the Regulalions, 1he
Oflering Document and lws Trust Deed and il the Manageiment Company has nol done

so, the respecl in which it has nol done so and lhe sleps

the Trustee has laken in
respecl thereof.

Ihe Truslee shall ensure thal (a) the sale, issue, purchase, re-purchase/reaemplion,
lransier and canceltation of Units are carried oul i accordance wilh the provisions of tns
Deed, the Offering Document and lhe Regulations and (by the methodology and
procedures adopled by e Management Company 1 calcutaling the value of tha Units,
are adequale and he pncing and valualion for sale, isstie, tepurchase, redemplion and
cancellalion piices are carried out in accordance wilh the provisions of {hg [Doed  {he
Offering Document and lhe Regulalions In order to camply with s obhyation, the
Truslee shall have an unhindered access to lhe recards and nformalan mamlamnes ¢

avallable with the Managemenl Company a1 ils agenls

The Truslee 'almll ensure that the investment and
Deed and the Regulalions and he conditions
/’)

11
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1 .
The Trustee shall arrange for an annual system audit by an audilors and proviae the 1epon

I . .
W this effect to the Commission and the Managemenl Company within four mpnihs of the
close of the financial year of the Trustes.

\
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418  The Trustee shall be enutled to recquire the Auditors lo provide such reporls as may Tee

agiead belween the Truslee and the Management Company as may be considsieq
necessary lo facililale the Trustee mn issuing Lhe certification recjured under ihe

Regulations Tne Truslee shall endeavor to provige the cerlificalion at the eahest gal-
reasonabyy possible

819 The lruslee shall, it requesled by Managemenl Company o1 it It considers necesnary in
Ihe prolection of Trust Property o1 saleguarding the inlerest of Unil Holder(s). inshiute ol
defend any swl proceeding, arbitration or wquiry or any corporate or shareholders’
action in respect of the Trust Property or any part thereof, with full powers lo sign, swear,
veaily ana supmit pleadings and affidavits, to file documents, lo give cvidence. lo appomt
and remove counsel and to do all incidenlal acls, lhings and deeds through the Trusiee s
Aulhiofided ditectors and officers  All reasonable costs, chalges and expenses (iInciudiag
' reasonable legal tees) iIncuned in nstituting or delending any such action shall be boine
by lhe “lrusl and lhe Trustee shall be mdemiufied against all such cosls, chaiges ann
; expensds, provided Lhat no such indemnily shall be availoble n 1espect of any achor
! lakeri dgainst lhe Truslee for gross negligence or breach of ils dulies mn connerLaon s
; the Trusl under this Trust Decd or lhe Regulations. Mot the avordlance oi daubl 1l
Pt clanfied that hotwilhslanding anything contammed m this Trust Oced, the Truslee and e
Managemenl Company shall not be halie In respect of any losses. clamms, damesage- o
\ olher habilities whatsoever suffcred ¢ ncurred by the Trust arisimg hum o cense en
’ lo any such sull, proceeding, arbibaton or mguiry o corpoiale o shareholders” acuun o
i otherwise howsoever and (save as heremn olherwise provided), all such losses, clanns
'; damages and olher habiiiies shall be borne by the Trusl.
|

~ 820  The Truslee shal not be under any habibly excepl such liabilily as may be expiessiy )
! assumed by tt undet lhe Requlalions and this Thusl Deed nor shall the Trustea be hable
i for any act o1 omission ot lhe Management Company, hor for anything except for {oss
¢ caused due to s willful acts or oniissions ot Inal of ils agenls in relalion o any cusiody
! of assels of inveslmenls forming part ot the Trust Proneily. I for any ;eason it pesomes
1 Impossiie or impracticable lo cany out the ptovisions of this Trusl Deed the Toisiee
shall hol be unuer any hiabiily thereol or thereby and it shali nol mcur any habiily by
i reason of any enor of law or any maller or (lng done o suffered o1 omitted o be done
m good faith herevineler
821 The Truslee shall ensure thal Unils of the scheme have been igsued aifen roalts o )
' subscriplion money, ol act as pravicled n lhe Regulalions for Ihis purpose. Managemei
Company will provide the Tiuslee with the summary of Inveslments on regular basis
3277 1he 1nsleo shall Immediately inform the Commission € any action of {he Manayeinew
| Company m relation to and on behall of colleclive mvestment scheme conliavenes he
Oidinance, he Rules, the Regwations, Consblulive Documents, guidelines, codes,
cowars, dnectives or any olher applicabe 1aws along wilh delals of remedial action
l1alcen by the Luslee where applicable,
823 Ihe Truslee shall comply will the direclions of the Comnussion given in the migies! f
lhe unit holder s,
Y824 The rustee shall avange for its annual system audit by an auditor and provide 1he
‘ report of such audit to the Commission and the concernad Assel Managemeny
i Company, within four monlns of the close of its linancial year,
8.26  Ihe Truslee shall call a mealing of lhe umif holders in such mannior speciies i by the
! Comimission through cireular,-
(1) whenever reguired to do so by tha Comnussion in Lhe wlerest of the ol oders o
i () whenever 1equited to do so as per Lhe requirements ol these Regudations.
. for lhs purpase lhe iollowing reguiremenls shall be ensurea by Ihe Gusleg w

: convening the meeling of Ll nolders: J ’//’ (\
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0 notice of lhe meeling ndicaling time, place and purpose ol the meating shall be
given to every unil holder of the Celleclive Invesiment Scheme ot least sevan
working days ntiof to [he meeling.

(1D n case of meeling called tol any specihic purpose. stalement of malenal tacle

and olhar pertinenl informalien/documents shall be made avaitable lo the umf
~ holders,

(1 tiuslee of lhe Collechive Investment Schieme shall altend avery meeling of he
unit holders ana shall acl as secielary to such meeting,

(V) any resolulion passed or consenled in wriing by he majorily of unin hoelers

representing at least buee Tourths 0 value of Lhe total aulsianding tris of the

Collective Inveslmenl Scheme shall become binding excepl such resolulion ig

contrary 1o the Rules, Regulations, Constitutive Docurments or cireulars ancd
direclives issued by the Commission, and

(V) the truslee shali subimul minutzs of the meeting along wilh any resolulion pas
1 the meeting to Lhe Commission wilhin seven working days ol the meeling:

The Trustee shall not invest in Open End Schemnes ior which 11 acis as wuslee, @

The Truslee shall oblain and maintain duplicate of all the records of regisler of we
holders maintained by the Asset Management Company or the Registray and shati
updale the record on a forlnighlly basis

BANK ACCOUNTS

The Managazment Company would perform all hanking aclivities thiough the

[apateo of
the Tund.

e Trusteeo. al the request of the Managemeol Company, shall over Bank Acc ‘
liled "CDG - Trustee ABL Government Securities Fund” for the liusl a Ll(}‘vl(]l\:'“

Bank(s) in Pakislan for colleclion, inveslmenl, redemption or any other use of the Trus
funas

The Truslee shall also open adadiiona Bank Account(s) Ulec "CDC ~ Trustes AR

Governmenl Securilies” at various branches of such other Bank(s) Phy

as requested iy
Management Company These .ﬂrco:mlv sha\l be temporary collection acoorings wihQie

collections shall be held prar o their being transfened to the main Bink Accorint of the
Trust on a catly basis

Ihe Trustee shall, i requesied by ie Managenrenl Company opeir fianle ACuounds i
"CDC - Trustee ABL (‘ovcmment ecuutms Fund™ i ofishore counines wirere e
investinenls are made on accaund of the Fund il such Investmenls nocessifide oot
and operation of Bank Accounlz l:y the Trustee For s puipaose, the Ttusice shail
subniut e prescribed accourt opening forms of such Banhs, mceiuding sualodul/Zsef
suslodial services accounts and hiokerage accounts willi such Banks, custodhalis, sub-

custodians, and iokors, as may be reguired lo be appointed for offshora Invesimenta of
the Fund. The operng, operalion and mamlenance of sueh Bank Accouris,
custodhal/sub-cuslochal and b/‘olaw‘agc sorvices accounts in offshore counines shalf
alays be subject lo the appraval ol e SBP and the exchange conlrof regulations, as
well as any directives ol the SBRP mufor lhe Communssion.

“Provided that the Management Company shall indemnify
Truslee and its direclors and officers for the time
harmless from ana agamst all |

and undertake o houl e
baing in office indemnilisd sl
osses, damages, cosls and expensas {including legal
foes and expenses lhal may he incurted w 1esponding o ur defending any nolices
wclions or proceadings), which thay or any of them may sulfer or sustam thal may
fmm and out of (1) the appointment of hankers, brokers and custodians in the oflshoe
countnes, (2) sigring of account epening lonm agreeinents and declaranons ey
by (he offshore banks, brokers or cuslodians, (3) the appombuzg of advises by tho
Management Company, il any, in the oifshors counlries, (4) he goening am! operales
of the Bank Accounts, iokerage accounts and custody accounts in elshore oo
(5) the foveslmenls made abroao on account of the Scheme, as well as ‘hs
aisinvestments and (8) all olher related or mcidental activiies of th ‘I’li«‘l(‘(’ myreleaon L
the above The Managemenl Company shall pxccu e se
w e formy and substance 1equired by Ihe Try!
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The Management Comy 1se due caulion and diligence in appomnling and

arranging of such Banlk -brokerage houszs and cuslodan/ sub-cuslochan in olfshore

(ountrleo méntioned I Glause B8A4above For lhe purpose of malang  such
arranqements in offshore counlnes, the Management Company may in cansultalion with
1110 Truslee retan the services of advisors and professionals lo ensure legal ani
|Lgt4!“a\ory compliances” on part of the Management Company and lhe Truslee, as
provided jin Clause 6 3.14 above Howaver lhe cosl ol advisors and prolessionals shall
nol ne charged lo the Fund.

The Managemenl Company may require the Trusiee to open separate Bank Aczcounts
for the Trust Lo facilitale investiments on account of the Trust and the recampt. iracki
and reconcihation of income o1 olher receipls relating lo e nvestments

may also™he used lo faciitale redemplions and olhe
llansacllql'

This occoun
Trusl velaled  (anciliary)

The Mandqem@nt sompany may also require lhe Truslee to open « separale Dank
Account forgach dividend distribution out of the Trusl

All bank thaiges for opening and mainlammng Banle Accounts tor Lhe Tust shall be
charged to lhe Fund

AU mteres!, income, piofil ele eamed in the Distribulion Account(s), mciding he
accruing on unclaimed dividends, shall form part of the Trusl troperly ior Ihe benely of
the Unit Holder(s) and shall be transferred periodically from lhe Distribution Aceounis,
lo the mam Bank Accounl of the 1rust

Fhe amounls received ftom the investors during 1he Pea PO shall ba depogied i
soparale Bank Accounts having tlle CUC-Trustee ABL Governmeont Securities Fund.
Separale bank accounls for Local and Offshore Pre-11°Q inveslors will be opened with a
scheduled banlc The Managemenl Company may from lime lo time depasit such Pre-
IPO amounts wilh scheduled commeicial banks having rating nol below AA-~(Double A
minus), tated by any credil raling agency listed/appraved by lhe Comimission ancl
subsequenlly transfer such amounts to lhe mam Bank Account ol the Fund upon he
close of the Inibial Perod of Ofler Any inleresl/markup, profil, elv earmed on such Pre
PO banlk deposils up 1o the close of the Inibal Pernod, aller deducling all expenses, shall
be pad lo the Pre 1IPO inveslors based on proporiionate basis of then Pre 100
subscriphion amounls and shall not form part of Trusl Properly
made zaither in the lorm of cash o

Such payments shall v
additional units as the managemenl may vecide

The Managemen! Company shall nol open or close or arrange lo open or close any
account wilh a banl¢, bioker or deposilory lor lhe Colleclive Inveslinenl Scheme wilhouit
the approval ol ils Board except T lerms ol SECP Cwcular 9 ol 2009 daled
Seplember 03, 2009, where an AMC has oblained approval of ils Boaid of Direclors ol
apening/ arranging to open an accounl(s) with any parlicular bank, Il may open accounls
wilh any br
subsequent meeling.

[ dieclors m the

Nolwithslanding anylhung n Lhis Trusl Deed, the benelicial ownershin of lhe balances in

lhe Banlc Accounls shall vesl with lhe Unil Holder(s), excepl Tor lhe Banlk Accounl
menlioned in Clause 8A 10 above

Ihe Trustee if requested by the Managemenl Company shall also open separale Bank
Accounl(s) lilled "CDC -Trustee ABLANC Funds” al vanous localions Tai colleclion of
nnds putsuant lo any centralized funds colleclion syslem thal may be u iroduced by ihe

Managemenl Company for all lhe unit lrusls managed by lhe M

anagemen! Company
Thes

e accounl(s) shall be a tempoiary allocation accounts, where collaclions recewved
on accounl of subscriplion of Unis by inveslors of various unils trusls and Administralive
Plans thal are managed by the Managemenl Company and under trusleeship
common Truslee shall be held prior to lheil being allocaled and transfermd o e
Scheme on a dally basis by lhe Trustee. The Mapagemeni Company may also require
the Trustee to open separale accounts lor temporary parlang of redemplion Tunds”

CHANGE OF TRUSTEE

A Truslee may, subject lo prior approval o lhe Connission andl under itimation to the
Management Company. relire lrom fus ollice on annointmen! of a new lruzlee and Lhe

retrement shall lake effect al the same ime as the new lum}@(

yas appointed or irom the
dale ol assumplion of assels ol the Fund by tho new 'JprI wited tiuslea, whichever s
(
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Iflle In thesevent of the Truslee desiring lo retire, the Management Gompany! W|lhm a /

i porlod of nmely (90} days . with the prior wrilten approval of SECI may by a udsed -
r supplemenlal herelo under lhe seal of the Management Company and the Truslees ’
" {both incoming ana oulgomg Truslee), which hereby appoints a new {rustee under lhe
¢ pfovisions ol the Rules and lhe Regulalions in place of the relinng Trustee and aiso

provide in such deed for the aulomalic vesting of all the assets of the Truslin (he name
of the new truslee

i In case lhe i(‘gmliallon of the Trustee is suspended by the Commission unver lhe

: provisions of lhe Reguiations, the Truslee shall remaove the cause ol suspansion wilhin a
pertod of ninely days hom the dale of the receipl of the suspension order of the
Commission, or such earlier petiod as provided through [he order of suspension

) 9.3 In m%o the registration of he Truslee is cancelled by the Commission under lhe

provusnons ol the Regulations, the Trustee shall cease o be the truslee of lhe Scheme

\ and shall lransfer all the assels and records of lhe Scheme {o anothet truslee appoinled

by lhe\V,Fx/l‘anngemenl Company wilh the approval of the Commission i accordance wilh
the Regulalions

e Managemenl Company may by giving reasons in wiiling apply lo lhe Comnussion
Tor change of the Truslee and propose a new truslee. The Commussion, 1l salished by
the reasons given by the Management Company and afltel providing an opportunily of

hearing to the Truslee, apptove the removal of lhe exisling and lhe appomlmenl of o ,
new lrustee

1
}
i
|

95 Upon the appoinime

hall immedialely deliver and harnd
over all the agocumenls and records to the new lrustee and shall (ransler an lhe
1 Deposiled Properly and any amount held in any Fund’s Bank Account (o the new lruslee
anc make payments lo the new lrusles of all sums due from the Trusiee, Dividend bank
. accounls {il any) shall not be closed.

9.6 The new truslee shall exercise all the powers and enjoy all righls and shall be subject to

all duties and obigations of the Truslee hereunder as fully as lhough such new truslee
had onginally been a parly hereto

Nolwithslanding the removai/resignalion of the Truslee and its subsequert cischarge
ftom its dulies under Lhis Deed and [he Regulalions the Truslee shall remain enliled 1o
the penefit under the terms of this Deed till the removal/ resignalion of the Truslee is
ellective wilhoul piejudice to the Truslee's responsibility or obligation to liguidaie any

iability Tor which the Truslee may have becamne liable under this Desd and/ov the
Regulalions

g g A S T S

9.8 Fuilhermore, lhe Managemenl Company may inimeoialely upon (he tssuance ol nolice
of removal of Trustee appoinl Auditors wilh Ihe consent of SECP [rom amongsl he
panel ol audilors designated as "A" calegory by Slale Bank of Parislan for the audit of
Financial Inslitulions

9.9 The Audilors so appointed shall be other than lhe exisling auditors of {h

e Fund, the
Management Company and the Trustes.

¢ Y10 The Audilors shall have the same scope as that for the annua . or such alrer

enhanced scope as may be specified by the Management Company or SECF

{941 The Auditor shall submit the report for the audit lo the Managemenl Company nol later

‘; than 30 Business Days from their appoinfment. A copy of the reporl shall also be

! provided lo SECP, oulgoing Truslee and lhe new Truslee

i

912 The cosl of such audit shall be shared equally by the oulgoing Truslee, lhe new Trusiee

: and the Fund |
L0 INVESTMENT OF THE TRUST PROPERTY AND INVESTMENT RESTRICTIONS

10.1  Objective of the Scheme

The objective of lhe scheme is lo deliver oplimal risk adjusted returns by invesling
mainty in mix of short le long term Goverament Qoumtles

; l) \&‘l debt Instrumenls.
i K /’( . / !
: W \/
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Ihe Benchmaik of AL, Governimenl Secunlies Fund (ABI -GS¥)Y shail 12
, )] 70%, average six (8) monlh PKRY rate for Ihe period of relwn ang
(n 30%, averayge of three (3) monlh deposil rales of AA- {Gouble A minus) and abaye

rated scheduled banks, tor lhe period of relurn

10.2  Investment Policy

10.2 1 he 1 und will be mvesting primarly o shorl to long levm Government Secunlics however

remaning investimenls will be 1 the form of Bank deposits or cash balance, money markel
placemenls, 1everse repo, spreads lransachons, corporale bonds / sukuks and other
. authonized invesliments At lmasl 70% of lhe nel assels shail 1emain invesled m securilics
) issued, by GOP and reverse repo agamst Government Securilies during the vear hased on
quanictly average mvestuuent lo he calewlated on a daily basis
LI

! 102.2 A investiments of the fund will be based on pievaling marcel conutions ana
! fundamentai creait analysis of inveslee companies Specifically, he nvestmen! slialegy
will focus on the loliowing broad paramelters
] . .
(a) Sponscr of the countery erty Investmenls will be made keeping n minad e
) market reputation and past track 1ecord of lhe counterpaity and its mamn
" SPONSOrs
!
l, (" Strength of financials and ability to repay The sbrenglh and slabilily oi
: counter paily earnings will be taken into considelation
(c) Rate of return offered Atlempt will be macde lo mvesl in lhose instrumeants that
offer compelitive relurns wvis-a-vis other similar inveslimems in the markel
{ch) Industry fundamentals and future outlook Industry outiook and ils Tuluie
polenlial will also be looked Into al the lime of mvesling. ne Funa will seex 1o
' mvest in those money market and fixed income instrument. that offer athachve
i market based returns and are issued by sponsars wilh gooc credil rating, sticng
: financials and alily to repay.”
}

© 103 Investment of the Trust Praperty

[ 1031 During and pnur o the commencement of the Inilial Perind the Truslee shall ho'd ihe

Trust Properly on deposil n Bank Accounl(s) with scheduled bank{s) or hnancal
inslitution(s) having nunimum rating ol AA- (double A minus) (1 aled by any credil raury
agency licensed/approved by lhe Commission) and approved by lhe Management
Company Aller the Imbal Period, the Trust Propelly shall be invesled by he Trustae
from lme lo lime as direcled by the Mapagemenl Company bul suliecl lo Lhe provisions
of his Tiust Deed, Offenng Document and the Regulations.

Any Investment may al any bme be realized al the discrelion of the Managemenl
Conmpany either n older 1o mvest the proceeds 10 olhaer Investment or lo provide cash
requirec lor the purpose of any prowvision ol this Trust Deec or in order lo retan the
proceeds N casn or on ceposil as dfoigsaid or parlly ane anu parlly another Any
ivestmenl which ceases lo e an Aulhonzed Invesimenl shali be realized and the nei
proceeds ol realization shall be applied in accadance with This Clause, piovided that e
: Management Company may postpone Ihe reahzalion of such nveslment tor such penod
as the Manayement Company may delermme o be n the inleresl of lhe Foldeis

[he purcnase or sale of any lnvestment in Governmenl Secunlies lor the aceount ol e
Trust shat pe made hrough an Authov.zed Droker unless the Management Compaty 15
salisfied lhal 1t 1s possible and parmissible under lhe Regulations 1o make such
1 purchase ot sale more advanlageously in some olher manner  [he Broker will be

appomled from bime to tme by he Maaagement Company under inimalion to the
Truslee The Managemeni Company shall nol abpoint, excepl as may be pernigsnle
under the Regulalions, duectly or mdirectly. as a Broker any of ils direclors, oflicers o
employees or lher family members (which term shall mcl};lclf\ll'lein SPOUST, DArchLE,

chifdren, brolhers and siglers)

\ ,/'f@./ // A
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10.4  Investment and Exposure restrictions

1041 The Trust Propesty shall be subject to such Exposure linits as are provided in Uhe Trost

Deed, the Offetiag:Document and the Regulahions (subject to any exemphions thal may be
specilically given tg the Fund by the Commission). Provided that il witl nat b necessary lor
the Trustee to sell-any Investinent merely because owing Lo appreciation oy depreciation of
any Juwvestinent ov disposal ol any investments such limir shall be exceeded. The
Managcement, Gompany will have a maximunt of three (3) months Lo comply with the
lixposure limits in cage such litnits are exceeded

10 4.2 The Trust Properly shail not be invested in any security of a company il any direclor or

officer of lhe Manhagement Company owns more than five (5) percent of ihe lotal nominal
amount of {he securilies issued or collectively lhe direclors and oflicers of the
Management Company own more than ten (10) percent of those securilies

1043 The Management Company on account of lne Scheme shall not, withoul the prar

approval of the Commussion in wriling, purchase from, or sell any security to lhe
Management Company or the Trustee or to any direclor, oflicer or employee ot (e
Management Company or Trustec or to any person whe heneficially owns lan (10}
percent or more of the equily ol lhe Management Caompany o1 ihe Truslec. save i tie
case 67 such parly acting as an inlermediary  Subjecl to the Reguiations, any transaclion
petween lhe Trusl and the Management Company or any ol lherr respeactive C

Janncelas
Persoiis-as principal shall only be made wath he prior wiilien consenl of the Truslan,

44 I‘I'\eMénagemenl Company and the Trustee, ori behalf of the Fund, shall nol at any tine

toliover he investmenis, il the Fund would nol be able Lo issue payment insliument for
the redemplion money lo the unit holder wathin time period as slipdaled e
Regulalions/Olfering Documents.

10 4.5 The Managemeni Company in managing the Fund shall abicle by all the provisions of

this Trust Deed, the Offering Document, the Regulalions and any other applicable laws

10.4.6 tne Managemenl Company on behalf of the Scheme shall not at any time

(@) purchase or sell;

0) bearer securilics,
(i} securities on margin,
(i)

securilies whicn result in asswmplion ol unhimiled or undetenyned habmty
(aclual o conlingent),

(v)  real eslale, commodilies o1 conimodily contracls,
(v) secunties of the Management Cempany, or
(vi) any mveslment olher Than Authorised Inveslmenls as defined herem,

{h) lake direcl exposule {o equity secunlies/eguiies - of a company,

() alfecl a short sale m a securily whelher isled o1 unlisted,

() purchase any securily in a lorward conlract,

(@) participale 0 a joinl account with others in any ransaclion,

) lake exposure of more than thirly five per cenl (35%) of its Nel Assels i any
single group

(e lake exposure of more lhan len per cenl {10%) of its Nel Assels m the
Managemenl Company's lisled group companes,

{h iIssue a semor securily which is eiher slocl or igpresents indebledness, wilheat
the prior wrillen approval of the Commssion,

() apply for de-hsting from a Sleck Exchange, uniess il has oblamed jror witliss
approval of the Comnussion,

() lend, assume, guarantee, endorse o olnerwise become direclly o1 contingently
liable Tor or in conneclion with any obligalion ol ndebledness ol any parson
Explanation Reverse repo lransaclions involving Goveinment Securilics undey
an agreemenl shall nol be prohibiled under sub-Clause (1. nrovided that sk
managemenl paramelers are disclosed in lhe Offering Documeani,

(i) sell o1 issue Unils for consideralion other than cash, uniess permulled hy (he
Comnussion,

(I

exceed its Lxposure to anv single entily from an amount equal (¢ ter e cene
{10%) of olal Nel Assets ol 1he Fund; providad hai wh ‘rfh\‘\he L=xposuire exceeds
the Iimiits specilied i this sub-Clause (1) b\(—)cause of Cg:l"

ogale actions. including
. : i AN X
) a (K¢ £ yr/_,.,, )
KLy i
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| Vs
D / due lo market price increase or decrease in Net Assels, the excess [ pnmw
shall be regularized within three (3) months of the breach of hmiLs unless

i e
i v saidl period of Jtinoplhs is exiended by the Commission on an application A
P | by the Managemenl Company;

L ! '

i s (m)  take exposure in any olher collective investment scheme, except in the case ol
P : forcign investinent;

- () exceed lhe Iuml of Tour (4) years lor lhe weighled average lime lo malunly of s
|

“Net Assels and lhis condition shall not apply o Government Secuiities
no reslrclion regarcling

Time to malurity ol any single assel in the porlfolio.
Duration ot a single secwily in the porlfolio

, Further

(0] rollover the mvestmenls, il the borrowing limils have already been exhausled by
: the Fund or redemplions are pending for more than six (6) days;
| (P) -+ pledge any ol ils Investments held or beneficially owned by it, except as allowed
; “ under these Regulalions,
I ()] inake a lnan or advance money o any person from lhe assels of the IFund;
’ (" .meige wilh any ofher callective inveslment scheme, ol acguire or lakeover e
“managemenl ol a colleclive inveslment scheme, unless 1l has oblained e pric
wrilten approval of the Commission,
¢ (8) uilerlake brokerage setvices on Stock Exchanges or in money market; N .
| () make any investments during (he Inilial Offering Period; ‘ l
o (u) invest less than lwenly five per cenl (25%) of lhe Nel Assels in cash and near
| cash instruments which include cash in Bank Accounts (excluding Rs} and !
!

treasury bills rat exceeding ninely (90) days malurily; or

(V) invest more lhan Forty percent (40%) of lhe Net Assels in MTS and spread i
lransaclions; or

(w) invesl more than fifleen per cenl (15%) of Ihe Nel Asscls in non lraded securilins ;

including reverse 1epo, bank deposils, certilicates ol nveslmenls (GO, :

cerliflicale of musharakas (COM) and anything over six (G} months maturily whigh . :
' is nol a markelable securily.

' (x) Raling ol any security in the poriiolio shall nol be lower lThan nvestment grade.

; (y) i Raling of any NBFC and modaraba wilh which Tunds are placed

be lower than AA- (double AA Minus)

' ii. Raling of any banl and DF with which Tunds are

| lower lhan AA- (double AA minus)

' i The above rating linut shil. not be applicable oneverse repo agamsi
Government Securilizs

shall not

placed shouwlo not ha

10 4.7 All reslnclions specilied in Clause 10.4.6 are subject lo any change or amendmenl made
in lhe Regulalions by the Commission.

10.4.8 Forexgn investiment by the Fund shall be subjecl Lo the condilion thal it shall not exuerd:

(a) Ihirly percent (30%) of the Net Assets; and

(b)Y United Stales Dollars FFitteen Million (USD 15,000.000), o1 some olher limil o

1 condition imposed by the Commission or the SBP.

I

t 10.5  Exception to Investment Restriciions

i

k 0510 In the event e weighlages move oul of prescribed imits lad down m e Orising '
b Ducument or the Rules or lhe Regulations as a result of the relalive mevenien! i i
I maiket prices of lhe investinents or through any disimvestmants. ihe Managainend
: Company shall bring the exposdre within lhe prescribed hinits witlin (hree {(3) monins
‘,f Bul in any case lhe Managemenl-Company shall nol invest fuiiler in such shares of

seclors while the cdeviation exisls.

i
i
i
i

l 11 BORROWING AND BORROWING RESTRICTIONS

Subject to any stalutory requireiments for the time being in force and to be lorms and
conditions contained herein lhe Manageiment Companty may . mdke arangemems wih
Banks or olher Minancial Institutions (ot borrowing by the g

/us c“ fur the ar (,H.m'( i
the Scheme, provided that, \borrowing  shali nol be lmorl Aoexcept for muehing M
redemplion requests \\ /7 1/r1 - (_/ ¢
1)4/,”. W7 o //'/ \\
R .




11.2 7 The Truslee shall ensureilhat lhe borrowing limitations sel oul in lhe regulations wiw  .: ‘
© conslilulive documents anag lhe conditions under which the Scheme has been authonsed
: are complied wilh. The Management Coirpany on account of the Scheme managed by il
T . shall nol borrow. exceptwilh lhe apnroval of Truslee. for meeting redemplion requesl
+ and such borrowing shall nol exceed fifleen per cent of lhe lolal Net Assel Value of the
Scheme at lhe lime of borrowing and shall be repayable wilthin a period of ninety days or
sueh olher limit as inay be provided in lhe Regulations. The financing documents shall
be execuled by -the Trustee on behalf of the Fund and at the cost of the TFund. If
subseqguentl to such borrowing, the Net Assels are reduced as a rezult of depreciation in
the markel value of the Trusl Property or redemplion of Units. the Management
Company shall not e under any obligation o reduce such borrowing.

i 113 The charges payable lo any Bank o Financial Instilution by the Trusl against sush

borrowings on accounl of the Scheime as permissible under Clause 11 1 abave shall nol

be higher than [he normal prevailing banik charges or normal market rates.

' 11.4 . Truslee, nor the Management Company shall be required lo issue any

: guaranlee or provide secuiily aver their own assets for securing such borrewmgs from

{ banks and financial insbilutions  The Truslee or lhe Management Company o therr

olficers shall hot in any manner be iiable in lheir personal capaciies lor 1epaymaent vt

; such loans or advances. ;

\‘% v

. ) " . ) :

. 1.5  For lhe purposes of securing any such borrowirig lhe Truslee may wilh the wrillen j
v approval of the Managemenl Company morlgage, charge or pledge in any manner all or

1 any parl of lhe Trusl Properly provided that the aggregale amount secured by such :

v morlgage, charge or pledge shall nol exceed lhe limits provided under the Regulalions !

and/or any law for the time being in force, ;

!

{110 Neilher the Trustee, nor the Management Company shall incur any Trabilily by tenson of )

any lcss 1o the Trusl or any loss thal Unil Holder(s) may suffer by reason of any . :

deplelion in the Net Assel Value that may resull from any borrowing arrangermer! inge

k hereunder in good faith.

|d

L12. VALUATION OFF PROPERTY AND PRICING

I

A

51200 Valuation of Assels and Liabilities

i

g The mechanism on vaiualion of lhe Tiusl Properly and pricing, as piescribed unden the

! Regulalions shall apply lo.

! (a) lhe melhod of delermining the value ot lhe assets and liabiibes of the Trust Properly

of lhe Scheme and lhe Nel Assel Value accordingly,
(H) he method of calculaling he Ofler and Redenplion Frices, and
{€) the melhod of pricing and the circumstances under which il can change

12 1 1An uniisted securty and a secunly lisled bul nol tiaded regularly on a slock exchange

1
shall be valued in lhe manner specified by the Commission. ;
: |
. 1212 Annvestmenl puichased and awaiting payment agansl delivery shall be ncluded lor Co
i :
valualion purposes.
3 - .
{1293 Annvestment sold but nol delivered pending receipl ol procecas shall be valued al the ,
; nel sale price
21,

4 Marl-up accrued an any marlk-up-beanng secunly in the porlfoho shall be included as an

assal of the Scheme i such accrued mailk-up is not olherwise inciuded in the valuation L
ol the securily

Any olher income accrued uplo the dale on which computation was made shall alsn he
included in the assets

All liabiies, expenses and olher charges due or acciued up lo the dale ol compulaus

which are chaigeable under lhe Regulalions and laxes shall be dygwucied rom the value
of the assels

) - ; \
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12.

A The ¥émunerali

Management Cor

uslee, he bommissmn and the /\umlo 30
for ]qr.ovir_lmg the services sha

be included as an expense.

of lhc I und

BGouemmPnl Securlies noklisle d on a Slock Exchange and traded in the interbank markeat

shall be’ va|uod at-lthe aver age rate guoted on a widely used electronic gquolation syslem
and such average rale $hali be based on the remaining tenar of the security.

1219 In respect of investiments held in foreign currencies, the same will be lranslaled in

12,1,

[2.2.4

12.2.6

1226

i122.8

Pakistan Rupees using lthe closing buying spot rates declared by lhe Slale Bank of
Pakislan al each balance sheet dale.

10Any such melhod of valualion of assets and liabililies as may be specified or modified Ly
the Cammission fram Ume fo lime; For any assel class, where no specilic method ur
valualion is presciibed in the Regulations, specific approval from the Commission shai!
be oblained and valuation shall be dane accordingly.

Determihation of Purchase (Offer) Price

During the Inilial Period, Ihe Units will be offered al an Offer Price aelermmed by Lhe
Management Campany and staled in the Offering Document Alter tha Inilial Periocl, 1he
Olfer Mrice shall be calcuialed and ainounced by he Management Company on eacl
Busmess Day in accordance with lhe Regulalions.

The method of determining the value of assels and liabililies of lhe Trust Properly and
the NAV snall be in compliance wilth the Regulalions.

The Offer Price shall be equal to the sum of:
(@) the Net Assel Value as of the close of lhe Business Day;

() any Frant-end Load if charged al the discrelion of the Management Company:,

{c) such amount as the Managemeiit Company may consider beig an appapisi=
provision for government taxes, Dulies and Charges,

(ch) stibject lo the last paragraph of sub-clause 12.4.7

2, such amount as the
Management Company may considel an approprale provisic . (o1 ird ;

Costs: such sum lo be rounded ol lo the nearest four decimal races

2

shion

The Management Company may announce different classes of Unils wilh dilieiniy levels
of Front-end and/or Back-end Load through thne Offering Document

The Offer price so delermined shall apply le purchase requesi,

complele in all
respecls(including payments in this

ragard o as provided in the regulalion), received by
the Distribulor belore cut-oll timings (as specified by the Managemenl Company from
lime lo lime) on any Business Day on which the investimenl form has been received
alongwilh lhe payment or as provided in lhe regulalion. Provided Lhatl if a Business I)a;
s not a Subscription Day lhe Offer Price calculaled on the nexl Subscription Dav s
apply lo the purchase request. The Mapagement Company will make arcangems
from time to time, for receiving purchase requesl from oulside Palaslan and wall ¢li
lhese arrangements Lhrough ils website and ils Dislribulors
In general,

cloge
s and agenls oulside P2
lhe Offer Price applicable 1o purchase requests receivaed from (}lllw]lll‘
Pakistan will be the Offer Price applicable on the dale the Truslee receives the
payments from internalional investors provided il 1s a Subscription Day otherwise the
Offer Price of the next Subscripuion Day will apply

In lhe event thal the amount paid as provision Tor payment of Dulies and Charges
pursuant lo sub-clause 12.2.3(c) alcve is insufficient to pay in full such Dulies and
Charges, the Management Company shail be "able for the paymentl in full of the amouni
of such Dulies and Charges in excess of such provisions (including such excess arises
frorn any Dulies and Charges levied wilh retrospeclive effect afler the date of payment).
I the event thal the amount paid as prov.sion Tor paymenl ol Dutdes and Charge
pursuanl to sub-ciause 12.2 3(c) exceeds {he relevant amount of Dutiea and (Jhdlr; s,
lhe Registrar shall issue additional Unils or Tractions lhercof to the Uil Hoider(s) he
on the price applicable to the Unils issued againsl the refevant applicaton

e Ofler Price delermined by the Managemeni Company shall be made availaide Lo M
public at the office and branches of lhe Distribulion Compas
the Management Company nﬁ\a\/ also be pubiished in al leasl

‘\)‘,/ o /m) /
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12.4

12.4.1

12.4.2

12.4.5

12.4.6

1247

13,

JiirEnglish and one in.Urdy, widely circulaled in Pakistan and he made av

W
E 1RYS

alla
welrsite(www.ablame.gomy);

The sale, redemplion-ang transfer of Units and any other dealings in lhe Unils may be
carried out On-line or electronically, wilh the consent of the Trustee (which consent shall

nol be unreasonably wilhheld or delayed), lo lhe extent permillesi by ans in accordance
wilh applicable law /subjecl lo the approval of the SECIP

Remuneration of Distribution Company/ Sales Agent/ lnvestiment Frcilitator

Distribution  Company(s), Sales Agenls or Invesliment [~acilitalors employed hy
Management Company will be enlilled to a remuneralion payahle hy he Managemeanl
Company from any Fronl-end Load (or out if it own resources) and no charges shall be
made against the Trusl Property or the Dislribution Account in lhis resposl.

such paymenls snall be made by lhe wanagement Comvany o the istribulion
Company(s) or Sales Agenls or Investimenl Facilitalors or any authorised perscon of lhe

Managemenl Company on a monlhly basis in arrears within ninely (90) calendar days of
the end of the calendar month.

Determiiiation of Redemption Price

During the Initial Period, the Unils shall not be redeemet.

‘Afler the initial Period the Redemption Price shall be equal to lhe Nel A. sel Value as ol

the close of the Business Day an which a correctly and properly filled Unils redemption
application forim is received within business hours as may be anrounced by lhe
Management Company from lime to lime, less;

(&) any Back-end load as per the Offering Document; bul nol exceeding hve percent
ol the Nel Assels Value and;

() such amounl as the Management Company may consider an appropriale
provision for government laxes, Dulties and Charges;:

©) such amount te be rounded off to the nearest four decimal piaces.

The Management Company may announce dillerenl classes of Unils wilh dilfering levels
of Front-end andfor Bacl-end Load through 1he Offering Document.

The Redemplion price so delermined shall apply to redemplion requesl, onmiplete in all
1especls received by lhe Distribulor before the cul-off time of 4:00 pm or any olher lime
prescribed at the management company's wensile for acceplance of applicalion for
redemption of units on that Business Day Provided thal if lhe Business Day is nol 2
Subscription Day the Redemplion Price” calculaled on ihe next Subscriplion Day will
apply. The Managemenl Company will make arrangements, from linme lo time, for
receiving redemplion request [rom oulside Paldstan and will disclose 1hese
arrangements through ils websile and ils Distribulors and agents oulside Pakislzr

in he avent that the amount paid as provision for payment of Dulies ana Charges
pursuant lo sub-clause 12,4.2(b) above is insulficienl o pay in (ull sucn Dulies and
Charges, Ihe Managemenl Company shall be liable for the payment in Tull ol the amounl
of such Dulies and Charges in excess of such provisions (excepl where such excess
arises from any Dulies and Charges levied with retrospective ellect after the daie of
payment in which case such excess shall be recovered from the Trust Properly).

In the evenl lhal the amount paid as provision for paymenl of Dulies and Charges
: pay

pursuant lo sub-clause 12.4.2(b) above exceeds the relevant amount of Duties and

Charges, the Truslee shall refund such excess amount tz Lhe relevant howders

The Redemplion Price delermined by the Managemenl Company shall be made
available Lo the public al lhe office and branches ol the Dislribulion Com any and al Ihe
discretion of the Management Company may aiso be published in al igast lwo dely
newspapers, one English and ore Urdy, widely circulated in Pakister and make 1
available al ils websile.

DEALING, SUSPENSION AND DEFERRAL OF DEALING /”} (
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The “Trustee - shall al any -time duning ‘he life of the Trusl on ihe mistiuclion ol the

\/{anqgonwn( Company authonze redemplion ef Unils out of the Trusl P"nporlv lhrouqh
(iuly Aulhorised Dis lrlbuiorq andfor Inveslmeil Facilitalors.

/\pu_.hcahon for redemplion. of Unils shall be made by completing the prescribed
application Torm, duly signed by lhe authorised signatary and having all necessary
mformation required for, the redemplion of units, and submitling it al any office of the
Managemeénl Ceompany, autharised branch or office of an appoinled Distribulion
Company Apphcalion for redemplion shall be relamed by the Transfer Acent and a copy
may be supphed lo the Distnbution Company, [ so required by the Managemenl
Company I'he Managemenl Company may make arrangemenls to accepl 1edemplion
reguesls through eleclranic means subject lo the salisfaction of Truslee uch as online,
ATMs or olher means of eleclronic use. No person shall be enlilled 1o 1e. leem anly pat
of the Unit. compnsed in a Cerlificate, however in case where a Cerlificaie is nol 1ssued
any number-of Unils may be redeemed by the Howder thereof T'he applicabion fo
redemplion of Unils shall be accompamed by the relevant Certilicate, 1f 1ssued, duly
endvised o1 Ihc reverse. 10 case ol applications Tor 1edemplion by joml llolders, any
Holder may” SI(JH the redemplion Torm if he/ she is so aulhorised by all joinl Holders  [he
Managemenl’ ft)l]]pﬁi]y shall Tormally Torward details of all the requests lor dealing n

Unils, including the informalion ol stamped time and dale, lo the Dustee within 24 houts
of lhe receip!l of such requesls

The Trusiee may al ils oplion dispense with the produclion ol any Cerlficale which is
lost, slolen or deslroyed. upon complhance by the Unil Holder(s) willy such requitemenls
ari=ng in the case of any applicalion by him/ her for the replacement thereof

The price at which Units shall be reaeemed shall be the Redemplion Price fixed by lhe
Management Company subject to clause 12.4 above The Redemplion Price shall be

announced by the Management Company al the end of each Business Day as specified
by the Regulalions.

l'he amounl payabte on redemption shall be pawd lo the Holder vr 1 the case of juini
lalders, the first named joml Holder by crossed cheque or direct Wansler (o heirdis
designaled banlk account or any other mode, afller recempl of a properly documenied

requesl for redemption of the Units in lernrs of this Trust Need, provided thal redemplion
1s nol suspended in terms ol this Trust Deed.

The teceipt of the Folde: Tor any moneys payable in respect of the Unils shall be a good
discharge to the Truslee and (he Managemenl Company and il several peisons ale

registered as jomnl Holders any one of them may give efllectual recempt for any such
moneys

The Dislnbution Company shall verily he parlicuiais given i the appication fol
redemiplion of Unils and documents submilled therewilh

Apphicalton for 1edemption will be teceived al the aulhonsed offices or branchaes of e
Dislribution Company on all Subschplion Days Paymenls ol redemplion amotids fui

Unils so 1edeemed shall be made wilhin six (6) Business Days of the dale of receipl nf

such apphcalion, provided Lhat in lhe evenl redemplion requesls on any dey exceed lan

(10Y peicenl of the Unils i issue, lhe Managemoenl Company may mvoke a cquoue
sysleim wheieby requesls for redemnlion shall be processed on a first camie Tirsl servend
basis for up lo ten percent of the Unils in issue. The Managemenl Company shall
proceed lo sell adequale assels of the Trust and/or arrange borrowing as it deems fit in
lhe besl interesl of the Holders and shall determine the Redemplion Price to be apphed
lo the 1edemplion requesls based on such aclion The 1edemplion reguests in exoess of
len (10} percent of the Unils in issue wili be canied over lo lhe next Business Day.
However, if lhe caried aver requesls and the fresh requests received on lhe next
Subscription Day slill exceed len {10} percent of lhe Unils m issue, these shall once
again be lrealed on first come first served hasis and Ihe process for genelalng haudily
and delerminmg he Redemplion Price shalb be vepealed and such proceduwe shall
conlinue Ul such tme the oulstanding recemplion requesls come dowrn Lo a leve! balw
len (10) percenl of the Unils then in issue.

In the event the Management Company 1s of (he view lhal the quantum of rede i
requesls lhal have built up shall 1esull in the Trust Propetly hemg rwi dowr e e
unmanageable level or s of he view Lhal the sell-off of assgls s Tikely Lo resull .

significant loss m Lhe value for the Holders who are not re e(anmw, il may announce
winding uw of the Trusl Jn such an evenl, the (]ueue syslg, Qu Already mvokea  shali
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cease to apply aﬂn;i?éil‘l IHolders shall be paid alter selling the assels an< delefmining the
i linal Redemplion Price. The interim distribulions of the proceeds may be macde il lhe
! Managemen! Company finds it feasible.

13.1.10The sale, redemption and lransfer of Unils and any olher dealinys in lhe Unils may be
carried oul on-line or eleclronically or throagh ATMs or olher means ¢l electronic use,
wilh the consent of lhe Trustee {(which consent shall not be unreasonably wilhheld or
deldyed), to:the extent permilted by and in accorclance with applicable lew,

13.1.11 No nelling off lransaclions {adjusiment ol assels of the scheme against the invesliment
of unit holders) are allowed with in the scheme.

13112The Management Company shall not specifically use hipping mechamsm  (i.e.
redemplion and re-issuance of unils ta the same unit holders hased on dilferent NAV's
wilhbul cash settlement).

13‘1.13'I'hefManagemenl Company shal provide all redemplion reqaests duly limed and dale

slamped lo lhe Truslee wilhin 24 hours of receipt of any such requesl following lhe
gueue system.

{a) Temporary change in the method of dealing

Under the circumstances mentionea in Lhe Offering Documenl and subject la compliancs
with the Regulalions, the Managemenl Company may request the Trusies o approy
lemporary change in ihe melhod of dealing in Unils. Such approvai shall nol
unreasonably wilhheld.

() Permanent change in the method of dealing

A permanent change in melhod of dealing shall be made aller one month’s nubice o winil
Holders wilh the approval of Trustee and SECP Subject (o compliance with Rules and
Regulalions and the crrcumstances menticned in the Offering Dociimenis.
approval shall nol be unreascnable being withheld.

el
DL

133 Suspension of redemption of Units

1 The Redemplion of Units may be susperided dunng exlraordinary circumslances uplo &
, maximum for fifleen working days including closure of one or more Slock Exchanges nn
- which any ol The Secwurilies invested in by ihe Scheme are lisled, e event of war

{(declared), nalural disaslers. a major brealk down in law and order, Lrealdown af i
. communicalion system, closure of the capital markels and /or the benking syslem or
sliikes ov olhor events thal render the Management Company or the Dislribulors tnsihle
lo function, the exislence of a stale of affairs, which in the apinion ol the Managomeni
Company, conslitutes an emergency as a resull ol which disposal ol any investiment
woulld hot be reasonably praclicable or might seriously prejudice the mileresl of e
Scheme or of the Lnil Holder(s}, or when remitlance of money cannol he TN
reasonable lime and if the Managemenl Company is of lhe view [l b sk o
aelrimentat lo the remaining Unil Holdler(s} lo raceem Units al a price so determmned s
accordance wilh the Net Asset Value (NAV).

13.3.2 Suspension of redemplion shall be provided in exceplonal circumstances, having segard

o the interesl of unit holders and such a decision shall be macde wilh the prior approvel
ol the Board of Directors of the Managemenl Company.

#1333 Further, where the commission 1s of the opinion that (1 is in the inlerest of the ul

3 holders, 1l may direct thal lhe operations of the scheme including issuance,

I B . N .

i redemplion of unils shall be suspended wilh elfect from such dale ar spealied Dy (e

) Commission.

b

T

#1334 In case ol suspension ol redemplion of lhe unils of lhe Scheime e Managaimenl
Company shall also suspend issuance of fresh unils of the Schema anld ancd unbes.
reciemption of units is resumecd

133.5

Nolwilhslanding anything contained in the preceding Clauses, suspensian ol tedempiion
of Units shall not exceed [ifleen (15) working days at a ime  In case 1he Managnsi
Company is unable {0 remove the suspension of redemplion of Umils of the Schamne
withine the filleen waiking days of suspension, lhe Ttusle® shail immediately call
meeting of the Unit I-~|olcls?.\r$ at (he expiry of the filteenth woﬂm\] day to deuide whelher

. ;
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Sicheme lo another asset hianégernent compary
l '

Ihe decision o continue ‘the suspension, revoke ar lransier 1he Scheme to anotha
a%sot management company shall be supported by consent given in writing or resolution

passed by Unit IIolders representing at leasl three fourlhs in value of lotal oulstanding
Units ol-thé. oChG‘IT]L,

Notwithstanding wnylhing conlained in any other provision, wnere the Commission is of
the opmion that it is in the interesl of the Unit Holders, it may direct thal the operalions of

Scheme, including the issuance, sale or redemption of Unils be suspended wilh effect
rom such date as specified by Commissian.

Suspension of fresh issue of Units

The Managetmenlt Company may al any time under extraordinary circuinslances uplo a
maximum for filleen working days, subject to the Regulations, as may be mouailied from
time lo llme suspend issue of fresh Unils. Such suspension may however nal affect. the
issue of bonus Unils as a result of dividend distribulion, the oplion to receive dividends in
the fon‘ﬁ" of additional Units. However, no such fresh agministrative plan will be olferad
during e suspension period. The Manaqement Company shall announce the delails of
exemplions at the time a suspension of fresh issue is GHHOLIHI‘PLI The Management
Company shall immediately nolify the Commission if lresh issue of Units is suspended
ang shal also have the tact pubisheu, immedialely following sucle decision, n e
H('}W\;|J:I|JE‘IS in which the Funa’s prices are nornally publisned

Deferral of request for fresh issue of Unils

The Management Company may al any lime deler the issue of fresh Unils i on s
opthion the tolal number or any one request for fresh 1ssue of Unils is su furge thal .
mvesting the funds would lake some lime and he contrary Lo the inleresls af (he present

Unit Holders. In this case lhe Managemenl Company may accept cerlain reques! (o

lresh issue of Units and may defer part or all of certain request for Iresh issue of Unils

and issue only a limiled number of Tresh unils,

Quene System

I the event redemplion requesls on any day exceed fen (10) percenl of the runer of
Unils oulslanding, the Management Company may invake a gueue syslem whe
1u|uests for rademplion shall e processed on a first come firsl served basis for up io
en (10) percent af the Units in issue. The Management Company shall proceed o s .l
mlouua e assels of the F-und and’ or arrange borrowing as il deems fit in the
interest of the Unil Holder(s) and shall detertmine the redemplion one
the redemplion requests based on such aclion. Tha 1equests in excass
parcent shall be eated as redemnlion recuests qualilying for Hemy proc
nexl Business Day al the price lo be determined for such redempdion ragu
However, il the camied over iequests and Ihe fresh requesls receivad on the oo
Business Day shill exceed-len (10) percenl ol the Units i issue or ten (10) percenty ol Hae
NAV of the Fund, these shall once again be hrealed on [irsi-come-firsl served basis and
lhe process for generaling liquidily and delerniining Ihe Redemption Price shall be
repeaied and such procedure shall cortinue till such time the oulslanding redemplion
requests come down to a level below len (10) percent of lhe Units then i issue.

o D Aeplied o

TS
i

S
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Winding up in view of major redemptions

in the event the Management Company is of the view that the gquanlum of redemizion
requesis that have built up shall result in Ihe Fund being run down to an unmanaycHble:
lavel or it is of the view hal the sell-off of assets is likely to resull in a significan
value for the Unit Holder(s) who are nol redeeming, 1L may anncunces winding up of i
Funcl. In such an event, the queue system, il already involcad, shall cease o ajyay
all Unit Holder(s) shall be paid after selling the asseis and “de‘amming be
Redemplion (Repurchase) Prnce. However, intermn distibulions of (he gioceeds mey e
made il the Management Gompany (inds it [easuble

L
FEES AND CHARGES P
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14 1.1: The Managemenl Gompany shall be enlilled lo be paid monihly in arrears, accrued, -
. remuneralion .duly .verihed by the trusiee, a remuneralion of an amounl nol exceéding
. hree {3 percenl per annuri of the average daily Net Assels during lhe #rst live years ol
‘the scheme and twao (2) percent per annum of the average claily Net Assels therealter o
such other amount as may be specified by lhe Cominission from time lo lime and

provided hal he remuneration so calculaled shall not exceed the maximum
remungration dllowed under Regulalions

14.1.2

I'he remuneration shall begin lo accrue from the close of he Inilial penod. In raspect of
any period olther than an Accounting Period such remuneralion shall be prorated on i
basis of lhe aclual number of days lor which such remunaration hag acurued
proportion Lo The tolal number ol days acoruca in the Accourtling Period coneered

I

in

14.1.3 The remuneration cue to the Management Company shall be paid in arrears within 15

(lileen) Business Days aller Ihe close of each calendal month and aller {he receipt of
nvoice by the Truslee

‘

1414 In ednsideration of the Toregoing and save as aloresaid lhe Management Company shali
going g pany

be-responsible for Ihe paymenl of-all expenses incurred by (he Mapagement Coempany
lréim Lime Lo time i connection wilh ils responsipililies as Managemer:l Gompany of the
Irusl. The Management Company shall not make any charge agamsl the Unit Fold
or against the Trusl Properly or against [he Dislribulion Accouni lor ils services o for i
expenses, except such expenses as are expressly aulhorized under the provisions of
[he Regulalions and Lhis Trusl Deecd lo be payable out of Trust Properly

The Manageiment, Company shall bear all expendilures in respect of its secietanal anqd
office space and prolessional managemenl, including ali accounling and aciminisiializoe
services provided.n accordance with Lhe provisions of lhis Trusl Deed.

#141.6 The Managemenl Company shall however nal make any furllier cnarge agamst the Lnit
: Holder(s) nor againsl the Trust Property nor agamst the Dislnbulion Account lor its
services nor for expenses, except such expenses or lees as are expressly authonzes!
under the provisions of lhe Regulations and the Trusl Deed

14,2 Remuneration of Truslee

1421 The Trustee shall be enlilled to a monlhly remuneration oul of the Vrusl Property
determined i accordance wilh Exhibit "C* The remuneration shail pegin fo accrue
from ll.e close of lmbial Period, [For any period olher (han a [ull calendar month «u
remuneration will be pro-rated on Lhe basis of the aclual numner of days wi whneh el
remuneralion has accrued in proportion o the lotal number of days i the cabeoaa
month concerned

14.2 2 Sueh remuneralion shall be paid to he Truslee wilhin hileen (15) Business Daye

o afle
lthe end ol each calendar month allzy Ihe veceipt of invoice (rom the Trustee

142.3 In consideralion of lhe loregoing and save as aforesaid and the Truslee shall oe
1esponsihle for the paymenl ol all expenses incunied by the Truslee from ime lo Ume n
conneclion with their dulies as Truslee ol the Trusl. The Truslee shall not make any
X charge agamst the Holders or agamsl the Trusl Properly o1 against the Disliibulion/
; Redemplion Account for lheir services or for their expenses, excepl such expenses as
are expressly authonzed to be paid oul of the Trust Properly under the provisions ol lhe
Regulations and the Conslilulive Documenls

The Truslee shall bear all expendilures i respect of lher secretanal and ofhue space
and professional managemenl, including all accounling and adwynislralive services
provided m accordance will he provisions of this Trusl Deead and the Regulations

Any ncrease o the 1emuneration ol the Tiuslee agieed 6w e Rarcegsy-
Company shall require he approval of the Comimssion

The Trustee shall however nol make any fullher charge agamst ihe Uit Motdi (51 e
againsl the Trust Properly nor agamst the Dislibubion Account for s services oo 1o
expenses, excepl such expenses or fees as are expressly aulburzed unler

provigions of lhe Regulalions and the 1rust Deed o be payable ou of 1Trust ™ opuerty

. 143 Formalion Cosis to be diortized against Property of the E;éhm!r\fT
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subject lo The audil of'expenses and shall be reimbursable to-the Assel Managernont
- Company over a period:of not less than five years.

Other.costs and eXpenses to be charged to and borne by the Trust

The followihng costs and expenses shall be charged to and horne by e Trust.

—

" -{a) lisling fee payable to Ihe Stock Exchange including renewals;
)

. charges and levies of Stock Exchange, nalional clearing and settiement company

»and central deposilary company;

(c):rdling Tee of collective inveslmenl scheme payable to approved raling agency;

(d)..audllors ees and related expenses;

(e) any faes payable to the Commission;

4] brokeraqe and transaclion cosls mlaled to invesling and disinvesling of lhe assels of

e collective inveslmenl schemes;

(g)-expenses incurred by Trustee in e
name of lhe Truslee;

(h) legal and relalea cosls incurred in prolecting or enhancing the inleresls of the Umnil
Holdars of the colleclive investimenl scheme;

(i) bank charges and horrowing anc financial cosls;

(i) hedging cosls including forward cover, forward purchase or oplion purchase coslis,

(ky any printing cosls and relaled expenses for issuing lhe
scheme's quarterly, half-yearly and annual reporls, elc.;

(1) laxes, fees, cess, dulies and other charges applicable lo lhe colleclive investimenl
scheme on ils income or its properlies, including taxes, lees, cess, duties and olher
charges levied by foreign jurisdiclion on investmenls oulsicle Pakistan; and

(W)all olher expenses, taxes and chaiges cue or accrued during Accounting Fenod
which are alliowed under the Regulalions and any olher expense or charge as imay

be permitted by the Commission.

offecling registration of all regislerable azscls in the

colleclive  investmen!

The expenses relerred in 14,3 shali be reporied lo the Commission and the Truslee

giving lheir break-up under separale heads, as soon as Lhe distribulion of the unils is
compleled

TRANSACTIONS WITH CONNECTED PERSONS

The Trusl Properly shall nol be invesled in any secuiily ol @ company i any direclor o
officer ol the Managemenl Company awns more than five (5) percenl of the Lotal nomis
amoun! of the secwilies issued or colleclively the directors and ofticers ol e
Managemenl Company own imore than len (10) percenl of 1hose seowilies.

The Management Company on behalf-of a Collechive mvestmenl Scheme shall nol
without the approval of the Board of Dircclors in wriling and consenl of Truslee,

purcnase from, or sell any secuwnlies to any connected person or emuloyee of e
Managemenl Conpany:

Cash formmg parl of ihe properly of the Scheme miay be placeu as deposits with Lhe
Truslee or an insiitution ficensed lo accepl deposits, bul at a rale lhal is nol Tower [han

Ihe rate offered by the same o ils olher deposilors on deposils of similar amount and
maturily

Money can be borrowed Irom any Financial Institulion provided that the charges ae not
higher than the normal bank charges.

Al transaclions wilh connected persons carried oul by lhe Managemenl Company and
on behalf ol Collective hvestiment Scheme as provided in the Conslilulive Docnments
shall be disclosea in the Annual reporl of lhe Scheme

DISTRIBUTION POLICY, DETERMINATION OF DISTRIBUTABLE INCOMIEE ANLY DATF
OF DISTRIBUTION

Determination of Distributable Profits

1 The Management Company on oehail of Ilhe scheme shall for) ca\/ory accounling year,

cistribule by way of dnvlqmntl lo ll's Unit Foiders as the case rﬁay \( not less than ninety

O / ” L/

L

_{//
—



http:Pakisl.dn

per cenl of lhe accounhng income of lhe scheme received or derived from sources- ulhm

Ihan un realized Gapilal gans as reduced by such expenses as are chargeable lo the
Scheme undet lhe Regulalions.

16.1.2The Managemeil Company shall decide as soon as possible, but not laler than 45 days

alter the Accounting Date whelher to distribuie among Unit Holders, profits. either in

form of bonus Unils or cash dividend, if any, availaple for distibution at the end of
“Accpuniing Period, and shall advise the Trustee of (he rale ol such distribution per Unil.

16.1 3 The profil (if any) available for distribution in respect ol any Accounling Penod shall be
delermmed by the Management Company bul shall natl exceed lhe portion of Net Assels
- on the Accounting Dale thal is atributable to the sum tolal of:
“(a)-*  the tolal come earned on lhe Trust Properly during such Accounting Perod
_including all amounts received in respect of dividend, mark up, profil, inleresl, fee
"7 and any olher income; and
(h) = *Whole or parl of lhe net realized apprecialion as set oul in Clause 16 1.4 below
- al the option of the Managemenl Company;

-Froim which shall be deducted expenses as set out in Clause 16.1.6 below, adjustment
§'set cul in Clause 16.1.6 below and such other deduclions and adjusiments as the
-Managemenl Company may delermine in consultalion wilh the Audilor

16.1.4The proceeds of sale ol righls and ail other receipls deemed by lhe Managemeani
Company, afler consulling the Auditors, to be in the nalure of capilal accruing from
Inveslments, shal nol be regarded as available for distribulion in lerms of ihs Ci
bul shali be relained as part of the Trust Property, providecd lhat such amaunls out ol the
sale proceeds of lhe Inveslmenls and all olher receipts as deemed by the Managemenl
Company {o be in the nature of lhe nel realized apprecialion, may be dislribulable
mcome to lhe Unil Holders by the Truslee and shall therealler, cease Lo lorm parl of the
Trust Property once transferred lo Llhe Distribulion Account.
16.1.5The amount qualilying for purposes of delermining dislributable income in respecl of the

relcvant period shall be ascertained by deducting experises as are admissible under lhe
Regulalions and this Trust Deed,

16 1.6The amount qualifying for purpases of delermining distribulable ncome in respeut of th:

relevanl period shall ke adjusled as under

() deduction of a sum by way of adjustimenl lo allow Tor effecl of purchase ol any ol
the Invesliment / dividend, inleresl, profit or mark-up;
(h addition of a sum representing amounls included In the price of Unils for incoir::

accrued prior lo lhe dale of issue and deduclion of a sum representing all
participation in income distributed upon Redemption ol Unils upon a reduciion of
the Trust during the Relevant Period,

(©) adjuslment considered necessary by the Management Company lo reflect ine
diminution in value of Trust Property.

Out of the amount delermined for the purpose of distributable inrcome m respecl of each
Holder withhokding tax, zakat or other slatutory levies, as may be applicable lo lhe
refevarnil Holder shall be deducted oul of the distnbutable income for Ihe relevanl Holder

The Managemenl Company may decide to dislribute in lhe interest of the Hokders,
wholly or in parl the disliibulable profils in lhe form ot a slock dividend, which wouild
comprise bonus Unils ol Ihe Scheme. The bonus Units would rank pan passu as 1o [her
righls in lhe Nel Assels, earnings, and receipt of dividend and distributior

he
existing Unils from the dale of issue of these bonus Unils
Distribution of Profits
On each Acccocunting Dala or inlerim cislribution dale, the Management Company =l
msltruel Ihe Truslee o ransler lo the Distribulion Accounl such amounl of cash as

required lo effect cash distribution of income to the Unil Holders. The amounl slandimg ©
the credit of the Distribution Accounl shall not for any purposes of lhis Trust Deed bhe
realed as parl of the Trust Property but shall be held h)//he Trustee upon trust to

distribule the same as heyein provided. ;/
) A
}\/}l - /




I

4
PO
i

)

[

'i..
L
|
I
i

16.2.2.

-

16.2.7

16828 7T

112

173

: direcl bank lransler or. choquo or warrant by lhe Truslee and sent thicugh Lhe |0(j|

Aflei fixation of the ral .of distribution per Unit, distribution payments shall be madi

slerad
pos! or reliable courier Qervmo lo lhe registered address of such Holder, or in lhe case of

. joint Holders'lo lhe roq1510rc<| address of the jainl Holder, first named on the Register

very such cheque or wairanl shall be made payable 1o the order of person i whanm il is

delivered or sent and payment of the cheque or warrant (if puroorting lo oe duly

endorsed or subscnbod) shall be in satislaclion of the moneys payable. Whaen an
authorily in thal behall shall have been received in such form as lhe Managemenl
Company shall- cénsider sufficient, it shall transfer o lhe [olders’ designaled bhank
account or in case of joint Holder, lo designaled bank accounl of the jont Holder, firsl
named in the Register The receipl of funds by such designaled bankers shall be a good

discharge therefore.

The Management Company may also issue bonus Unils in ieu of cash dividend on the

‘petlinent Classes or 1ypes of Unils, which will be menlioned in the Offering Document.

ThetManagement Company may offer the Holder the .oplion lo receive new Unils or

Jfraclions thereof uhder cumulalive investimenl instead of dividend payment, as per the
lerms and condilion and the procedure laid down in the Offering Document.

The Managemenl Company may offer the Unil Helder lhe oplion lo encash honus Unilg

‘s may be enliled againsl distribulion in Torm of ponus Unils. The Unit Holders shall be

enlilled lo change such oplioni under lhe signalures of the Unil Holder and in case of
joinl Holders, under lhe signalures of ali the joint Holders.

25 In case of encashment, (he bonus Units will be redeemed on the firsl Deahny Day afler

distribution al the NAV of the effeclive dale of distnbulion after approprialion of {ha
distribution bul without any charge of any Back end Load.

Before making any payment in respecl of a Unil, the fruslee or the Management
Company may make such adjuslmenls as may he required by law In respect ol any
Zakal, income or olher laxes, charges or assessments whalscever and issue lo the
Holder the ce '

approved or acquired by the concerned authorilies.

Wherg Unils are placed under pledgeflien the payment of dividend will e made i
accordance wilh Clause 36 of this Trusl Deed,

be Managemenl Company shall al Ihe time of Dividend distribution adwise the Tyustio:
[he Truslee may rely on lhe distribulable amounl cerlified by the Auditors or in abs
of lne. such certificalion may require lhe Managemenl Company lo provide drlaied

working for such dislnbulion and dishurse e dividend paymenl afler checking ol the
said working, wilhin two days time.

ANNUAL ACCOUNTING PERIOD

The Annual Accounting Penod shall commence on 19
the ensuing calendar year

July and shall end on 30" duris of
Accounling Date shall be the 30" day of June in each year and any mtenmn dales al
which the linancial slalemenls of the Fund are drawn up Provided
Managemenl Company may, wilh the consent of lhe
approval of the Commission and lhe ©
any other dale

. howevar, that the
Truslee and aller oblaining
Sommissioner ol Income Tax, change such date o

Accounting Period shall be lhe period ending o and mcluding an Accounting Dale anvd
commencmg (in case ol lhe firsl such period) on lhe date on which The Trust Progs \1» i
firsl paid or tansferred lo the Truslee and (n any olher case) o the =l A
pieceding Accounling Period

AUDIT

[he Managemenl Company sball al the estabhshment of the Scheme aod upon any

vacancy with lhe consent of the Trustee, appoinl an Audilor, who shail be coartered

accountant and be independent of the audilor of the Managemenl Company and (hé

Trustee and such auditor shall nol be the auditor of the Scheme for mwure than live

conseculive years The Management Company may al any Um,c: remeve lhe Auditor and

appoml anolher Audilor 1 ils place. The appomnlmenl of | 5\/\1)(\1[(‘15
provisions of the Regulalions, as amended and/of replaced f (m
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The Auditor shall nol(l ‘office unlil transmission of the annual reporl and ac counls Dot
may be re-appointed fou up to five consecutive lerms of one year each Therealler, e
Audilors shall only be'eligible for apzointment after the lapse of at leasl one year The
lirst Auditor shall be M/s ALF. Ferguson & Company. Chaitered Accountanis, Karachs
The audilor should be from lhe approved list of auditors circulated by the Commission

-rom lime lo time, who shall be a chartered accountant and independent of the auditor of
the-Managemenl Company and the Truslee.

The following persons shall nol qualify lo be the Auditor of the Trust:

() a person who is or al any time during lhe preceding three (3) years was a
. direclor, oflicer or employee of lhe Managemenl Company or the Truslee;

A a person who is a parlner of, or m empioyment of a direclor, oilicer, employee. or
" Connecled Person of the Managemenl Company or Truslee;

{©) the spouse of a direclor of lhe Management Company or Truslee,

(d) a person who is indebled to the Management Company or Truslee; ard

{e) a hody corporale.

Appointment of a parthership firm lo be the Audilor shall be deemed o be fhe
appointment of all persons wha are parthers in tbe (irm for the time being.

The Audilor shall have access to Ihe boolks, papers,-accounts

and vauchers of the 1ot
whelher kepl a

at lhe office of the I\/lanagemenl Company, Truslee, Regislrar/Transler
Agent, Distribulionr Company o elsewhere and shall be entilled 1o 1equire from lhe
Management Company, Trustee and their direclors, officers and agenis such snformaiion
and explanations as cansidered necessary for the performance of audit.

The Truslee shall he enlilied to require the Audilors lo provide such furlher reporls as
may be agreed belween lhe Trustee and the Managemenl Company lo [acilitale the
Truslee n issuing the cerlificalion required under Regulalions,

The Auditor shalt prepare a wrillen repoil to the Holders on the accounls and books of
accounls of the Trusl and lhe balance sheel and income and expendilure account and
on every olher documents forming parl of lhe halance sheel

and incormme  and
expendilure accoun

I, including noles, slalemenl or schedule appended therely,
T'he contlents of the Auditor's reporl shall be as reguired in the Regulalions.

BASE CURRENCY

The hase currency of the Scheme shall be Pakistani Rupee; it being clanfied, nownver

hat the Aulhorized Investmenls may be denominaled in Pakislani Rupee o {subject (o
applicable faw) any other Foreign Currency.

MODIFICATION OF THE CONSTITUTIVE DOCUMENTS

2001 The Trustee and the Managemenl Company acling together shall be entitled to

modify, aller or add lo the provisions of lhis Deed by a Supplemental Deed in such
manner and lo such exlenl as they may considei expedienl for any purposc.
subjecl only to the prior approvai ol lhe Commission and prior notice o the Unil
Holders, provided 1hat, the Truslee and lhe Managemenl Company shall cerlify m
wriling thal, in lheir opinion such madification, aileralicn or addition shall nol
prejudice the inleresls of the Unit Holders ol any of them or operale Lo release the
Truslee or lhe Management Company from any responsibility o Lhe Unil Heldders
In case lhe amendmenls are proposed i lhe fundamenlal alinbuie of ihe
Conslilulive Documienls of Ihe Scheme, including calegory of lhe Scheme. investrient
abjeclive and policy, increase in management fee or and increase in Back end Load,
the Management Company shall give al leasl ninely days priot nohice 1o each Ui
Holder about the proposed change and the Unil Holders shail be given an optior: o
exit al lhe applicable Net Asset Value wilhout charge of any exil load,

Where this Deed has been allered or supplemented lhe Management Corbany
shall notify he Unit Holcers immedialely. regarding such alleration Lhrough {we
widely circulated newspapers in Pakislan. one in E:nghsh and one in Uran,

20.3  The Managemenl Company may from tme lo time a d in conouliation wiln
Trustee, frame rules or regulations for ronduvtlnq l

ess of he Trust o we
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20.4

21A. (1)

are not inconsislent-wilh provisions ol the Ordinance, Ihe Rules, Regulalions, Ul
Deed or the Offering Documen!

if lhe Commission modilies or suwoslitules the Regulalions, o1 Through any othor
circular or nolification, allow any relaxalions or exemplions, these will deenmed 1o
« rhave been included i lhis Deed wilhoul requiring any modilicalion as such,

21, REVOCGATION OF THE SCHEME

The fund may be extinguished by the occurrence of any of L& loliowing events -

(a) the Open End Scheme has reached its maturily dale as specilied in lhe

Trust Deed,

(I where lhe AMC is unable lo remove lhe suspension ol redemplion of
units of Open End Scheme wilhin the fifleen working days of suspension
and the unil holders representing al {easl three [owrdh in value of lolal
oulslanding unils of the concerned schere pass are solulion or have
given consent in wriling that the scheme be revoxea;

{(c) where lhe Asset Management Company goes wlo liquidation, b
bankrupl or has a liquidater appoinled over ils assels, o ils lice
heen cancelled or does nol hold valid licensa,

SOTERIBRY

se s

{ch in the opinion of lhe Assel Managemenl Company lhe schen g i
cohwnercially viable or lhe purpose of the scheme cannol be
accomnlished subject lo the consent of trustee;

() on ocourrence of any event ot circumslances which, w the opiion of the
lruslee, requires lhe Schame lo be revoked, and

N where the Commission deems il hecessary lo revoke the tund o dire:
gilher Iruslee or /ssel Management Company in lhe inleresl of unil
nolders:

Wheie a scheme is 1o be revoked Lhe rustee shall imimeciately give aiolic
Commission and in twe newspapers having  oirculalion all vver Paishai
disclosing the circumslances leauing o the revocalion of e Schome provide.d
thal this clause shall nol be applicable lo sub-clausc (1Ha) releirsd above

o b e

On lhe date of pubbcalion ol lhe nolice as mentioned al

ciause 7t allans oi
and all information telating to the Open End Scheme shait be lranslened o 1he

ruslee bl lhe complelion of lhe final setllemenl of lhe affars of The Open Lind
o
Scheme

21B. Procedure and manner of Revocation of Open End Scheme.-

(h

(43

From lthe date of publicalion of he nolice as menlione-l under
issuance and redemntion of unit shall be suspended and schema
carry on ils business excepl so [ar as may be required (ol
revocation thereol

ZIA(THDL) the
shall cease ¢
the henahcial

The buslee shall be aulbotized to dispose off the assels ol lhe scheme w e
hest nlerest of lhe unil holders of Lhat scheme and any sale, selligrent i
anangerment execuled by (he trustee In pusuance of 1evocdtion of o«

scheme shall be binding on the Assel Management Company and unil laidens, ol
the scheme

I he truslee upon the commencemenl of revocation piacess shall also subnnl, in
addition lo specihed slatulory reporls. quatlerly reports 1o lhe Comnussion

providing delails of the vanous steps laken by il n the Tinal seltlement of the
alfairs of the trust

The poceads [rom the sale of lbe assel of lhe scheme shall be rst ubnz=u
lowards discharge of such lahbilities as are due and pavable under he sehon
and afller malang appropriale piovision for meeling te/es nense s e iod v
such revocalion he bal » ce shall be paid {o the undl | Olglers in propoilion 1o lhar

:
N AT \/ )
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respeclive mlerest in the assets of the scheme on the date when the dégision for
revocalion was \aken.

(5) On the complelion of the revocalion process lhe lruslee shall forward 1o the

Commission and the unil holders a report on the revocation process conlaining
parliculars such as circumslances leading to the revocation, the sleps laken Tor
disposal of assels of Ihe lund before revocalion. expenses of the fund f
revocation. nel assets available Tor distribulion (o the unit
certificale from the auditors of the fund.

Oar
holders and a

(6) After the receipt of winding up reporl by truslee, il Lhe Commission is salisfied
thal ail measures for revocalion of the scheme have been complisd with | the

Commission shall cancel lhe rzgisiration of an Open End Scheme and the
scheme shall cease lo exisl

'DISTRIBUTION ON REVOCATION OF THE SCHEME

‘Upon the Trust being lerminaled the Managemenl Company shall suspend lhe Sale andg

" Redemption of Unils forthwith and proceed to sell all Invesiments then remaining in 1he
hands of the Trustee as parl of lhe Trusl Properly and shall repay any borrowing

elfected by lhe Trust logether with any mark-up remaining unpaid. Provided. thal i
Truslee shall nol he liable for any shortfall.

The Truslee on the recommendation of lhe Management Company shall fron time o
time dislribute {o lhe Unit Holder(s) pro rata to the number of Unils held Ly thenm
respectively all nel cash proceads derived from the realizalion of the Trusl Properly afier
making paymenl as menlioned in Clause 22.1 above and relaining such sum as
considered or apprehended by lhe Management Company for all cosls, chaiges,
expenses, claims and demands.in case lhere is any surplus remaining in lhe hands of lhe

Truslee, he same shall be distribuled amongsl the Unil Holders pro rala Lo the number of
Unils held by thein.

TRUST PROPERTY

The agyregate proceeds of all Unils issued from lime Lo lime afler ceducling Duwies and
Charges, and after deducting lhere from or providing there against any applicable Fronl-
end Load and adding therelo any Back-end Load, shall conslitite "parl of the Tiusl
Properly and includes Lhe investmenl and all income, profil and olher henefils arising
lherefrom and all cash, bank balances and colher asgsels and properly ¢f every
description for lhe time being held or deemad to be held upon rusl by the Truslee Tor b
benelit of he Unil Holder(s) pursuant lo lhis Deed bul does nol mclude any amcunt
available lor distribution in the Dislribution Accounl. The Dislribulion Company shill
remil such proceeds to lhe Truslee in accordance with instructions given by the
Managemenl Company from time 1o time.

The Trust Properly shall inilially be consliluled oul of lhe proceeds of the Units ssued lo
the veslors during the Initial Offer ¢iter deducting any applicable Dulies and Chaigas
and loads there from, as provided by the Offering Document

The Truslee shall hold the Trusl Property iy trust for the henefit of the Unil Hoider(s)
ranking paii passu inler se, according to the number of Unils heid by eacn Url Holder(s)
and in accordance wilh the provisione of Ine Reguldlions and this Trust Deed. The Trust
Properly shall always be kopt as separate property and shall nol be applied to any
purpose unconnected with the Scheme such as lo make a loan or advance excepl in
connection willh the normal business of the Trusl as permissible under the Regulalions
All registerable investmonl shall be regislered in the name ol the Trsl :
remain so tegislered unlil disposed of pursuant to the provisions ol tius Tr o, A
expenses incurred by the Truslee in ellecting such regislralion shall be payabie ol vt
the Trusl Property

Excepl as specifically provided in this Trust Deed, the Trust Prope-ty shall always e
kepl as scparale properly fiee front any mortgages, charges, liens or any other
encumbrances whatsoever and the Trustec shall not, excepl for lhe purpose of he
Scheme, creale o purporl to creale any mortgages, charges, iens or any niher
encumbrance whalsoever lo secure any loan, guaranlee ot any plher ohilgation aclual or

conlingent incunred assumed or undertaken by the Truslee or At frolher person

) [/
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24.1

24.2

4.3

244

24.5

24.6

24.7

25uch Bank shall be

n iSO

The Trustee shall hqvo the sole responsibility for safekeening and m’;ml’alnmo el 1w

Property in ils own name. In the event of any loss caused due lo any nefligence o

willlul act and/or omigsion, 1na Trustee shall have an obligalion to rcnla(*e‘ lhe losl

nvestment forthwith wilth similar investment of the same class and issue togelher wilh all
~ righls and privileges pertaining thereto or compensate lhe Trusl 1o lhe exlent of any loss
" However lhe truslee shall nol be wi-cer any liabilily therelore or lhereby and il shall not

ncut any hablhly by reason ol any error of law or any malter or lhing clone or sulfered or
omilted lo be done in good laith hereunder.

All cash forming part of the Trust Properly shall be deposiled by lhe Trustee in a

« separale bank account to be mutually agreed with the Management Company i {he

name of the Truslee, as a nominee of the Trusl, willi a scheduled commercial Bank

requirec to allow profil lhereon in accordance wilh lThe rules
prescribed by such Banlc or he Financial Inslilulion for sharing ol profils of mark-up on
deposils mainlained in such account ar under any olher arvangemenl approved by the
Management Company.

Remuneralion of the Management Company, remuneralion of the Truslee

by okarage
and {

ransaction costs relaled Lo investing and disinvesting of the Trust Proueity, L
and related costs Incurred in pratecting or enhancing lhe inlerests of lhe Fund o tr
collective inleresl ol the Unit ||0Id9r(t.) hank charges and borrowing/financial costs,
aucil fees and expenses, raling 'féee payable lo raling agency. flormalion o
fee/charges payable lo lhe SECP or any olher legulatory hodies or Stoek Izxchany
Truslee and all olhar cosls menlioned in Clause 22.4 above, as well as taxes/dut
any applicable to lhe Trusl shall be payable oul of (he Trusl Properly

TRANSAGTIONS RELATING TO INVESTORS (UNIT HOLDER(S))

The Truslee shall provide the Management Company daily, slalemenls

Fall he Bank
Accounts being operaled by the Trustee for the Trusl.

The Managemenl Company shall also advise lhe Truslee on a daily hasis of lhe delails

ol amounts to be paid to respeclive Unil Holder(s) agains! IC‘(|(,IH\)II\)|1 regbests, IF any
Such paymenls shall be effecled by the Truslee oul of the accounts of the Ium Dy way
of ransfer of the appropriate amounls to the designated bank accounls of the Ui
Holcler(s} or hrough any olher mode(s) of payment and such paymeanl shali be stbje \I
o the Regulalions or by dispalch of dividend chequesiwarranis/advice 1o
Holder(s) by regislercd posl al lheir respeclive acddresses. Such dispalaly sha
discharge ol the Management Company and lhe Truslee in respect of such paymeiil

The Managemenl Company may make arrangemenls lhrough hranches of banks or
sales offices of ils distribulors lo lacilitale issuance and Redemption of Unils of lhe Trust
or may appoinl Investment Faciitalors for Inis purpose. A requesl for puichase of Units
may also be made through e use of elecltranic means subject lo the salislaction of
Truslee. such as Internet or ATM facilities or Credit Card faciliies.

The Management Company shall, from lime {o lime, advise

lhe Truslee of the dividend
distribution for the Trusl

The Truslee shall eslablish a separale Bank aAccounl for
dividend distribution and lransfer lhe amounl payable as cash dividend lo such Account
aller deducting such Taxes and Zakal as may he required under the law. The Tisles
may rely on the amount cetlilied by the Audilors as the dividend payable in ¢ash nfies
acjusting for dividend being distributed in the form of Unils of the Tiasi

The Management Company may advise the Truslee of lhe allocalion of iunds (1eceived
in lhe main calleclion account) belween lwo or more gpen endec achemaes managed by
lhe Managemenl Caompany on a regular hasig, provided Truslee 5 same foc all wl

schemes. Based on such advice, the Truslee shall Iransier he funds Lo the accounis of
the respeclive schemes.

The Truslee shall pay to the Managemenl Company's order sucn sums oul of the sale
proceeds of Unils as are representative of Front-end or charges or other iecoverios ihal
are specifiec in (he Offering Document or Supplemental Offering Nocument, if any, as
heing payable oul of lhe lssue Prices.

Without prejudice to the foregoing. and subjecl to any law for the time being n ior.e
Truslege shall endeavor to ensure and employ prudent praclices lo snsu
informalion perlainmg to Trust Properly, such as, bul nrﬁ{ f“-}?lfl(“l lov, vy
made, list of Unil Holder(s) etc., is not comproml Rel, dispepsdi, b provided t
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- parly withoul express-consent of lhe Managernent Company HMowever, 11 :
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may request truslee Tor mformalion that 1l requires. wilhoul mamabtion lo  ihe

- Management Campany

248

‘Where any loss s caused Lo the Trusl Properly o to the Manag-xmenl Company due Lo
“lrustee’s failure to comply wilh Clause 24 7 | he Truslee shall make good lhat foss by
L deposiling a sum equvalent Lo lhe loss in the Trusl Properly or making payment to the
; Managenment Campany, as lhe case may be

249 Where no loss is caused lo the Fund o1 the Management Company, but a breach of Lrusi

' .has been caused by the Truslee as 1eferred lo in Clause 24 7 above, the Managemenl
Company shall be entitled to recover such olher reasonable compensation from (he
Trustee as may be mutually agreed upon, or ih case of disagreement belween he
Management Company and the Trustee lhen Clause 37 hereol snall apply

'I'RANSAC'I'IONS RELATING TO INVESTMENTACTIVITY/PORTIOLIO
MANAGEMENT

The Managemenl Company shall, flom bme lo time, msiruct lhe irustec ol G
saltlement mslructions relaling lo any inveslment! disinvestment bansaclions enieresd
inlo hy it on hehall of {he respective Trust The Truslee shall carry oul the selllemaenis in
accordance wilh the diclales of the specific transacltions. The Management Company
shall ensure the selllemenl inslruclions are given promplly after entering into the
lransaclion so as to facilitate timely settlement and the Trustee, on its side, shall ensure

hal lhe selllement is handled n a timely manner in accordance wilh diclales of lhe
{ransaclion

Ihe Truslee shall ensure lhal wnere applicable, paymenls agamst wveslmenls ale
made against delivery and vice versa, unless specified olherwise

The Trustee shali wilhin lwo (2) Business Days forwaid lo lhe Managemenl Company
any nolices, reporis or olher documents issued by lhe issuers of secuilies. 1eupients ol
any of lhe Trust IFunds (as deposils, refunds, dislribulion of dividends, mcome, pohis.
repayment of capilal o1 for any olher reason), any depository. an inlermediary o1 agent i
any lransaclion or from any courl, government, regulator, stock or olhe cegimng o any
olher parly having any connection with the {ransaclion

254 The Trustee shall also, f so required by the nalure of such nolices or decymenis
menlioned in the foregoing clause, acl, willh Ihe consent of the Manaacmenl Company i
a manner Ihat is in the best inlerest of the Trust. Such aclion shall include legal action if

called for and lhe Truslee shall be enlifled lo recover any legal costs reasonably incurred
from the Trust,

D
o
[

The Managemenl Company shall intimale lhe Truslee with regard e dividends, ulher
forms ol mcome or INllows, and any righls or warrants relaling o lFe invesimems inat
are due to be received. Furlher, the Truslee shall also reporl back tg lhe M
Conmpany any such amounts or warranls thal are received on such accounts !
to lime.

agement

At Hine

The Truslee shall provide proxies or other lorms of powers of allorney Lo the order of {hs
Managemenl Company with regard to any voling rights attaching lo any mvestment, 1ha
cost of such proxies and powers of alterney shall be charged lo lhe Fund

26, OTHER MATTERS RELATING TO THE TRUST
26.1  Declaration of Nel Asset Value based prices

The Management Company shall, at such Irequencies as are prescribed in he relevanl
Offering Document, delermine and announce lhe Net Asset Value basedl prices. Under
caetlain circuwmslances as provided in the Trust Deed and subject lo the Regulations, [he
Management Company may suspena lhe announcemeni of he prices under intimation
lo lhe Truslee ag per lhe Regulations and relevant Oflering Document.

Purchase (Olfer) and Redemption {Repurchase) ol Units

The Registrar/Transter Agent shall procees purchase and redemalon appncetione
well as conversion/ switching and ransfer applicalions i agyy

drdance with Me e
Offering Document. Based on the prices

. I s N
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Redemption the HRegistrar/Transfor Agent shall derermine lhe umber ol Utiis 1o be

1ssued or 1edeemead’

N

VOTING RIGHTS OIN TRUST PROPERTY

All righls of voling atlached w any Trust Property shaill be exeicisable by lhe
Managemenl Company on hehall of lhe Truslee and il shall be entillea lo exerose he
said righls 1 whal it may consider {o be in the best inleresl of the Holders and may
refrain gt its own discretion from the exercise of any voling rights and the Trustee or the
Helders shall not have any right to interlere or complain.

e Trustee shall upon wrilten request by the Management Company and an account ol
lhe Trust Properly, from lime lo lime execule and dehver or cause lo be execuleq or
delivered lo the Management Company or theit nominees powers ol allomeys or proxies
authorizing such allorneys and proxies lo vole, consenl or olherwise acl in respecl uf

any mvesbment in such form and in favour of such persons as (he Managemenl
Company may require in wriling.

he phrase "righls of voling” o 'he word "vote” used in this sub-clause shall be desmed
lo include not only a vole al a meeling bul the right lo elect or appoint direclors, any
cohsent lo o1 approval ol any arrangement scheme ov resolulicn or any alteralion in o
abandonmenl of any rights attaching to any Investmenl and the righl to requisilion o1 jon
in a requisition lo convene any mealing or lo give nolice of any resoluiion or lo circulate
any stalement as provided under e Crdinance The Managemenl Company shall keep
arecord stating lhe 1easons lor casling voles in favour of o1 againsl any resalulions

Me Managemen! Company shall keep records slating reasons ior casling vole in lavar
ar agains! any resclulion for a period of 10 years

Nol later lhan one (1) Business Day of receipl, lhe Truslee shall forward Lo lhe
Managemenl Company all nolice of meelings and all reporls end circulars received by
the Truslee as the holder of any investment

UNITS

The Managemen! Company may issue cifferenl classes or lypes ol Unils wilh differel

fealures lo [he investimenls as may be specilied in (he Offenng Documenl or
Supplemenlary Oflering Documents,

Units shall be 1ssued in the Inital Period lor the Initial ’nice lo the sl subscribers ol
such Unils and to he exlenl of an amounl delermined by (he Management Gompany
and inlimaled lo the Truslee, subject lo lhe provisions of the Regulations

Subject lo the lerms ol this Trust Deed, all Umils and [ractions thereof represenl an
undivided share in the Trust Properly and rank pari passu as lo thei tghls in the Nel
Assels, earmings, and the receipl of lhe dividends and cistributions.

lrespeclive of lhe different ¢lasses of Unils issued, all Unils issued liom lime lo ime
shall rank pari passu wiler se ancd shall have such righls as are sel ouwl 1 Lhis Trusl Deed

and the Olfering Documenls The liability of the Holders shall be limiled lo (he Ofle
Price pard lor Unils

The Units issued with differire classes may, as specified in the Oftening Docwinent, have
dilfermg guantum ol the Fronl-end load added lo the Net Assel Valuc to delermine Lhe

Offer Price and dilfering level of Back-end load deducled foi

delermining the
Redemplion Price

Afler the Inibial Offer, the Units issues at the Offer Price shall be deternmined from time Lo
time puwsuant lo sub-clause 12.2 of this Trusl Deed anu the Regulalions

By a trust deed supplemenlal Lo this Trusl Deed, the Management Company may al any
lime willh lhe approval of the Trustee on gving not less Uan lwenty one (21) days
previous nolice in writing to eacin Holder subdivide or cansolidale The whole or any part

of the Unils of lhe same class and the Molder shall be bound accerdingly

Management Company shall requite n such nolice tha each Holder 1o whom
Cetliicales have been issued \who shall be bound acsordingly} relver up e
Cerlificates lor endorsement or enfaceiment wilth the number ol

Lhe
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fallure lo deliver up the/Gerlificales shall not delay or olherwis
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s affect any«such sub-
division or consolidalion

The Management Company may 1ssue Units with loads lirespeclive of the different
loads under which Units may pbe issued, all Unils issued, from time to time, shall rank
. pari pass vinter se and shall have such rights as are sel out In this . rust Deed and the
Offering Document. All Unils will in all other respects rank pari passu inler se

I he nuimum size of an Open End Scheme shall be Rs 100 Million (one hundied milhon
Rupees) al all limes during lhe life v lhe scheme

Explanation - The mimimum fund size means the Net Assets ol the Open F-nd

Scheme
Afler the inilial public offering or subsequently al any lime if the size of any Open L.nd
Schemes falls below that minimum size =5 specified the asset management company
shall ensure compliance with the minimum fund size within three months of ils breach
and il lhe fund size remains below lhe minimum fund size limil for conseculive ninely
days lhe Asset Managemenl Company shall immedialely inlimate lhe grounds lo the

, Comnussion upon which il believes lhal lhe Open End Scheme s sl commercially
g viable and ils objeclive can slill be achieved

v 28.9C Where the Asset Managemenl Company inlimales grounds to e Comrnission [or

commercial viability of lhe Open Etnd Scheme it shall also sibmit the following
documenls lo lhe Commission,-

0, (a) lhe unil holders resolution passed by al leas! lnree fourlng i value of lolal
: oulstanding units supporling the Assel Management Company’s views,
o and
(b) a lme bound aclion plan lo increasc lhe fund size to the mimimum
’ requisile fund size for consicleralion of lhe Commuission
28.9D0 Where the Comimission is nol salisfied wilh lhe submission of Assel Management
Company as provided under 28.9B and 28.9C il may direcl the Assel Managemenl
Company or the trustee o revoke the Open End Scheme.”,

29. ISSUE OF UNITS
291 The Managemenl Company shall be responsible for oblamning all requisile consents and

approvals for lhe offer and issue of Umils and for the issue, publicalion o1 circulalion of
the Offering Documentls

Except as provided herein lhe Unils shall be offered &l the aulhonzed offices or

branches of the Distnbution Company and Managemenl Company’s aulhonsed sales
offices on all Subsciplion Days.

293 Application for issuance of Unils shall be made by compleling lhe prescribed applicalion

form and submitting it al lhe aulhorizad branch or office of any Distribulion Company
logether wilh lhe payment by cheque, bark draft, pay order, credit card elc as the case
may be in favour of "CDC - Truslee ABL Government Securities Fund” and crossed
"Account Payee Only” The applicalion for issuance of the Units and the specimen
signalure of each Holder shall be relamed by the relevanl Distribution Company wilh
copies supplied to the Transfer Agent, if so 1equired by the Management Company The
Dislribution Company shall venfy lhe parliculars given in the ap lication foi issuance of
Unils and the documents submilled tharewilh

294 Lach Unit Holder(s) shall be hable o pay the Offer Price of the Jrite subscnbed by himn

togelher with a sum sufficient i the opmion of the Manngeinant Company to cover any
Duties, Chaiges, levies, elc payable i1 connection wilh the purchase of such thuls and
no further habity shall be imposed on him in respact of ary Unils heid by T Fhe Unifs
shall be issued only agamst receipt of full payment

295  The Management Company inay Impose processing cnarges ol |
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An application fot' purchase of Urite shall deem 1o have been inade |

the provisions of thig Offering Document, il such document pres
issuance of Unils unUe’lr certain circumslances
No Unils

shall be issuea untit full payment of the Offer Price has bean reccived by Lhe
Truslee :

~CLLASSES AND TYPES OF UNITS

- Unils may be charged wilh or withoul Front-end Load, Back-enu. lLoad and or any

“combination of the {oregoing from lime lo time as per Lhe lerms of Dfferng Documenit.
“The Management Company shall idenlify each such Unit in such manner as il thinks it
as Class ‘A, Class 'B' and so on and 5o forth.

By a deed suppiemental 0 lhis Deed lhe Managemen! Company may al any e wilh
the approval of lhe Trustee and lhe Commission, on giving nol less han lwenly-one
days previous nolice in wriling lo each Unit HHolder, sub-divide or consolidale the whole
or any pail of the Unils of lhe same class and the Unit Flolder shall be bound
accordingly.  The Management Company shall require in such nolice lhat each Unil
Holder lo whom Cerlificales have been issued (who shall be bound accordingly) deliver
his Cerlilicales lo1 endorsemenl or enfacement wilh the number ol Unils to be
represenled Lhereby as a result of such sub-division or conzolidalion; provided thal arny

delay or Tailure lo deliver lhe Certificales shall net delay or otherwise affect any such
sub-division or consolidation,

ISSUE OF UNITS OUTSIDE PAKISTAN

Subjecl lo foreign exchange control and other applicable laws, rules and regulalions
lhe evenl of arrangemenls being made by the Managemenl Company for The issus
of Unils lo person(s) nol resident in 'Palkislan or for delivery in any countyy oulsichs
Pakistan lhe price at which such Unils may be issued may al lhe discrelon ol lhe
Management Company include in addilion lo the Olfer Price as herein belote provide
further amount sufficient lo cover zay cuirency exchange [luclualion, lransaclion cos
bani charges, any addilional slamp duly or laxalion whether nalional, municipal ue
olherwise leviable in Lhal counlry in respect of such issue or of lhe aelivery or issue ol
Cerlificales in conneclion lherewith ar lhe remiltance of money lo Pakistan

{3

in the evenl (hat Lhe Redemplion Price for Unils is paicd m any counlry oulside Pakislan,
the price al which such Unils may be redeemed may, al the discrelion ol (ke
Managemenl Company, include as a deduclion lo the Redemplion Price as herembelme
provided a fulure amount suflicienl lo cover any cunency exchange fluclualion, bank
chaiges, additional transaclion cosls ancd any additional stamp duly o1 faxabon whether

nalional, municipal o otherwise leviable i that counltry in respecl ol such paymesil o
recdemplion

The currency ol bansacltion of the Trusl s the Pakistany Rupee and lhe
Company, Truslee o any Dislribulor are nol obliged o ransact he
Redemption of ihe Unils m any clher currency and shall not be held liable.

be specifically undertaken by the Managemenl Company, for receipl or payment in any
olher currency or for any obligalions arising theic fiom

Manuge nent

Neilher the Truslee, nor the Managemenl Company shall be 1esponsible for arranging
remillances of funds from the offshore counlries to Pakislan and from Pakislan lo

offshore counlries o1 for payment of any bank charges and olher levies, If any in relalion
lu issue and redemption of Unils outsjde Pakistan

i
H ot
i

REGISTER.OF UNIT HOLDER(S) .. ) '

The Regisler shall be maintained by lhe RegistrarfTransler Agenl al such a place as
agreed by lhe Management Company The Managemenl Company shall ensue tial
Registrar/Transier Agent shall comply with all relevanl provisions ot the Consiilotive
Documents and the Regulations and inform the Comnussion and the Trustes of e
addiess where the Register 1s kepl

The Manageiment Company shail ensure (hal Ine Registrar/Transfer Agent shall 2t all

teasonable lmes during busmess howrs ive lhe Mruslee and its 1op sserlatves e
lo the Regisler and Lo all subsicizry documenls and recards e o

1620 cuntes [hereo:
and lo mspecl the sgrae with or withou! nolice and withoul rae Lul heither the
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irustee nor ilsrepresentatives shall be enhilied o .amove th: Reg ster or 1o make any ‘ \
enlries ltherein or alteralions theretlo, .xcepl wher (he Regisie’ s closed 'n accordance

with the provisions of lhis Trust Deed the Regisier shall durng nusness hours (subject
to such reslnclions as may be menliongo ii- the Offering Document  ad ot a penod of at
leas( lwo (2) howrs 1 each Business Day) be open m iegible form lo the nspeclion of
any Holder withoul charge

The Regisler shall conlain Lhe following intormation in respecl of eacn ciass and type of
Units

(@) Full names, falher's/husband’s name and addresses ol each Holder and joinl
Unil Holder(s);

(b) Computerized National ldentity Card Number (CNIC) (0 1especl af
nalionals)/ YCompulenzed Nabional ldenlily Caid for Cverseas Pakislanis
(CNICOPY or Pakislan  Origin - Card number {(In respect ol overs
Pakistanis)/passporl numbers or other idenlifying numbers (In respecl
overseas Pakistanis and Foreign Nalionals),

Tarislarm

g () Nalionalily,

3 (d Number of Cerlificale held and the distinctive numbers of Corlificale, Il any,

e (e) The daie on which the name of every Unit Haolder was enlered in respect of the
b ‘ Unils standing in his name,

i ) The dale on which any tiansler or redemplion 15 registered with Certilicale A
: number, I any; "
R (9) Informalion aboul lien, pledge or charge of Lnits.

N (D) Information aboul verification of redemplion/ transfer Forms,
: ) Tax and Zakal slatus of older, including National Tax Number, i any, .
M Informalion aboul nominew. (for indivicduals only); x
(k) Record of signalure of Holder, .
’ 1t Such other information as the Managemen( Campany may require.
24 Ine Regisler ghall be conclusive evidence as to the Units held by each Holdor

325  The Regslrar/Transler Agent shall within two (2) working days ol receving a wrillen

r tequesl from any Unil Holder, post (or send by courier o1 hrough clectronic means) o

) such Unit Holder's details of such Unil Holder's accounl in the Register Such service

J,i shall be provided frec ol charge lo any Unit Holder 1ecquesting so once n any linancial

year The Managemenl Company may prescribe rcasonhable charges lor servicing of any
: addilional requests

326 Any change of name or address of any Holder shall forthwith be rolified i wriling (o the
Disliibution Company who on being satishied herewilh and on ompliance wilth such
[ formahties (nclucling in the case of a change ol name lhe surrender of any Cerlilicate
pleviously issued lo such Holder and [he paymenl ot lhe lee) shall Torward 1he
parliculars to lhe Registrar/Transler Agent who on beng satishicd wilh the compliance of
formalilies shall aller Ihe Regisler or cause it to be allered accordingly and in the case of
a change of name shall 1Issue where necessary a new Cerlificale lo such [Toldar

i
H
1
H
|
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327  The Reysbar/iransler Agent shall nol register more than four (4) jomnt Holders for a

Unit. In case of the dealh of any one of the joinl Holders the survivor or survivors shall
be the only persons iecognized by lhe Truslee as having any Ulle lo o1 inleresl in the
Units held by the joinl Holders Providecd however, Ihe Registrar/Transfer Agenl or the
Management Company or the [rtustee may al their discrelion requesl lhe survivors o

provide succession cerlificales or olher such mandate fram a court or lawful authorily, il
any consider necessary

P

78

A body corporale may be regislered as a Holder or as one ot the joinl { lolders

32.9

The Reygrsler may be closed in consultalion with lhe Truslee lor such prrnod as lhe

Managemenl Company may Irom lime lo lime determine and aller giving al leas[ sevon .
(7) calendar days nolice lo Folders, provided thal it 1s nol closed for more han lorty fve

g (4D0) days in any calendar yeir not exceeding six (6) days al ¢ time o any -ary
purpose

)

3210 The Holder shall be the only person lo be rccogmised by the lruslee and the
Management Company as having any rnight, titlle ov interest n o: o suth Unils and e
Truslee and lhe Management Company may recognise lha Holder as the absclute
owner lhereol and shall nol be bound by any nolice to Ihe corfifary and shall nol he
bound lo take nolicg ol or lo see lhe execution of any bust excq{)u e required by any
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courl of competent jutisdiclion. However, lhe Manageienl Company may aulhorize lhe
Regislrar/Transfer Agenl lo record a pledge/ lien on any or all Certificates neld by a U

‘Holder in favour of &fthird party at w2 request of such Unit Folaer or Joinl Unit Holders,
as lhe case may be.”

\

32.11."The execulors -or administralors or succession certificale holders of deceased Holder
(not being one of several joint Holders) shall be lhe only persons recognised hy lhe

Trusléé“anc! the Management Gompany as having tight, litle or interesl in or o The Units
represenled thereby

3212

Any person becoming enlilled to a Unil in consequence of the dealh or bankruplcy/
nsclvency of any sole Holder or of the survivor of joint Holdeis may subjecl o as
hereinaller provided upen producing such evidence as fo his tille as the Truslee shall
think sufficienl either be regislered himsell as Holder of such Uml upon giving the
Traslee/ Disliibution Company such nolice in wriling of his desire of lransfer such Unit lo
some olher person. All the limiialions, reslriclions and provisions of this Trust Deed
relaling lo transter shall be applicable to any such nolice or transier as Il the death or
bankrupley/ insolvency had not occurred and such notice or transler was a lransfler
executed by lhe Holder. Provided however, the Management Company or the Truslee may
at their discrelion requesl lhe survivors lo provide succession cerlificales or olher such
mandate from a courl or lawful authority, if lhey consider necessary.

The Truslee shall relain any moneys payable in respect of any Unil of which any person
is, under the provisions as lo lhe lransmission ol Unils hereinbelore conlained, enlilied
lo he regislerad as the Holder or which any person under those provisions 1s enlitted (o

ransfer, unlil such person shall be regislered as the Holder of such Unit or shall duly
ransler the same,

ISSUANCE OF CERTIFICATES

Upon bemng satlisfied, that the proceecls for each Unil or fraction lherecf has peen
received in Mull from lhe applicant, lhe Management Company shall intimate Ihe
Regislrar/Transler Agenl who shall issue an account slatement lhal wili conslilute
’ evidence of the number of Unils regislered in lhe name of Lhe Holder

332 Cerlilicates shall be issued only if so requesled by lhe Holder al the lime ol appiicaiion

or al any laler slage and upon paymenl of a fee of uploRs. 50/ (Rupees Filly only) per
Cerlilicate of any denominalion along wilh a sum sullicienl in lhe opinion of the
Managemenl Company lo cover any Dulies and Charges payable in conneclion with tha
issue of sucly Cerlificale., subjecl lo revision of fee from lime lo lime by lhe Managenmienl
Company. The proceeds of such fee will accrue lo the Managemenl Company and can
be relaxed by the Management Company al its discrelion.

Cerlilicates shall only be issued for Unils (hat have been fully paid, in such dencimination

as may he required by lhe Holder. Separale Cerlificates shall be rssued lor each clags »f
Unils.

Cerlificales, where requesled, shall be issued as herein provided not laler than wenty.
one (21) Business Days after the dale ol such requesl. The Certilicale may pe senl Lo
the Molder or his duly aulhorised nominee al his own risk by regislered post, by courier
service or may be collecled by the Holder [ront [he Dislribulion Company

33,5 Inthe case of Unils held joinlly, lhe Registrar/Transler Agenl shall not issue more lhan

one Cerlificale for Ihe Unils held by such joinl Holders and delivery of such Cerlificale lo
the Holders named first therein shall constitule sufficient delivery 1o all Toinl Flolders.

336 Cerlificales shall be issued in such lorm as may from time lo lime pe agreed belween

lhe Management Company and the Trustee. A Cerlificale shall be daled, shall bear the
name. and address of -lhe Management Corpany and the Trusles, shall bem »
distinctive. and serial.number and shall specily the number of Units represenled theraby
and the name-and address of lhe Holder as appearing in the Register

337

Cerlificates may be engraved or lithographed or prinled as the Managernent Corpany
may determine from time (o lime with Lhe approval of lhe Truslee and snall be signed on
behall of the Truslee by a duly authorised officer of the Trustee and on pehall of the
Management Company by a duly aulhorised officer of The Managemenl Company snd
by a duly authorised officer of lhe Regislrar/Transler Agenl. E
he autographic unless there- shall be for lhe time being

.

Y such signalire shail
"1\,1’Jr(:r3. an arrangenanl
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atlhorised by the Trudlee adopling some filhographic or other mechanicai method-of
sighalure 1n which évehjia” ot any ol such signalures may be effeclac py tha ethed €o
adoplec!, The Cerlificates shall also bear Ine signature of the aulhonsed represenlalive
of the Regislrar/Transfer Agenl, which shall always be autographic No Cerlificale shall
be of any force or ellect unlil signed as herein above menlioned Cerlificale so signed
shall be valid and bindmg nolwithstanding Lhat belore lhe date of delivery lhereol lhe
Trustee or the Management Company o the Registrar/Transfer Agenl or any persun
whose signalure.appears lhereon as a culy aulhorigsed signalory may have ceased G be

the Trusiee, Ihe Management Company, Registrar/Transler Agenl or any aulborised
signalory

REPLACEMENT OF CERTIFICATES

Subject to the provisions of this Trust Deed and in particular to the limilations of lhe

cdenomunalions of Cerliicales, as may pe fixed by the Management Company, and
" subjecl lo any regulations from time:id'linie made by the Truslee wilh the approval ol the
:_Managemenl Company every Holder shall be entilled to exchange upon surrender of [he
_.exisling Cerlificale any or all of his Certilicales lor one or more Certificales of such
. denominations as he may require represenling lhe same aggregele number of Unils

In case any Cenlificale shall be Josl, mutilaled, delaced or desiroyed, Ihe
RegistrarfTransler Agent with lhe appraval of the Managemenl Company may issue io
lhe person enlillecd a new cerlificate in lieu thereof. No such r.ew Certificate shall be
issued unless \he applicant shall previously have: () returned vz imulilaled or defaned
Cerlilicale or furnished lo the Distribution Company/ Registrar/Transier agent evidence
satisfactory {o the Managemenl Company of lhe loss, U:ell or deslruclion of the orginal
Cerlilicate, (i) paid as expenses incurred in conneclion wilh the wvesligalion ol e
facls; (iii) in the case ol jont Holders oblained Lhe wrillen conser:t of the joinl Holders Tor
issuance of such new cerlilicales, and (iv) Turnished such indemnily as lhe Manager
Company and the Truslee may reasonably reciuire. Neilhel lhe Management Company
not the Truslee nor lhe Distnbulion Company/Regislrai/Transfer Agent shall incur any
liability for any action lhal lhey imay take in good [aith under lhe provisions of ihis sub-
clause. Provided furlher the Truslee and /or the Management Company may also
require issuance of public holices in newspapers at the cosl of the pertinent Unit 1Malders,
belore issuing any duplicale cerlificates.

Belore the issuing of any Cerlificale under the provisions of this sub-clause. 1he
Distribulion Company/RegistrarfTransier Agenl may require lrom the applicanl for the
Cerlilicale the payment lo it of a fee of Rs, 50/~ (Rupees Filty only) for each Cerlificale,
subjecl 1o revision of fee from lime Lo lime by the Management Company logelher wills o
sum sulficient in the opinion of lhe Managemenl Company (o cover any Duties
Charges payable in conneclion wilh the issue of such Cerlilicale.

TRANSFER OF UNITS
Every Holder shall be entitled la lransfer, pledge or olherwise encumber the Units held

by her/him by an instrument in such form as the Management Company may » i
from time to lime wilh the approval of the Truslee.

A Cerlilicale shall be lransferable onlyv-in ils entirely.

Every instrument of transler must be signed by bolh the lransfecor and lhe translerce
and lhe transferar shall be deemed lo remain the Holder of the Unils transferred until the
name of lhe lransleree is enlered in the Register in respect thereof

Lvery inslrument of lransler musl be duly completed in all respe Ls including aflixation of
transfer slamps of the requisite value. Where Cettificales have veen issuad tha Trusles
may dispense wilh the production of any Certilicate where the Certificale shall h
become lost, slolen or deslroyed subject lo compliance by lhe transleror wills 1he like
requirements o lhose arising in lhe case of an application by him lor lhe replaceinmy
thereol as provided in Lhis Trust Deed.

All instruments of transfer shall be 1etained by lhe Distiibulion Company snd & copy
supplied 1o the Regisirar/Trans(er Agent il recuired by the Management Company.

The Distribution Company/ Registrar/Transler Agenl with the prior approval of e

Management Company shalii be enlilled lo destroy all inslpanents of lransler or Lhe

copies lhereol as lhe case may be which have )lJeen regidlgfed al any ime afller (he
; P [ A
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37.

expiry of twelve {1
have been cancellet

cancellationi thereol ' aidi all registers, slalements and other records and cdocuments
refaling lo the Trust:al any lime afler the expiralion al six (B) years from lermination of
the Trust. Fhe 'l"rusl_e‘é or the Management Company or lhe Dislribulion Compary/
Registrar/Transfer Agenl shall be under no liability whalsoever in consequence therecl
“and it shatl concl{ugi'ively be presumed m favour of the Truslee or the Management
Company or the Ristribution Company/ Registrar/Transler Agenl that every inslrument of
transler so” deslroyecd was a valid and effeclive instrument duly and properly registen e
by 1he Truslee or lhe Managemenl Company or lhe Distribulion Company/
Registrar/Transfer Agenl and that every Cerlificale so deslroyed was a valid Cerlilicale
duly and propeily registered by the Truslee or the Management Company or lhe
Dislribution Company/ Registrar/Transfer Agenl and that every Cerlificale so deslroyed

“was a valid Cerlificale duly and properly cancelled; provided always that. (i) the
"~ pravisions aforesaid shall apply only lo the deslruclion of a document in good faith and

wilhout naolice of any claim (regardiess of the parlies thereof) lo which the document may
b'o; relevanl; (i) nothing in lhis sub-clause shall be construed as imposing upon lhe
Tiuslee or the Management Company cr the Distribulion Company/ Registrar/Transfer
Agenl any habilily in respecl of the deslruclion of any documenl earlier lhan as aforesaid
or mn any case wheie lhe condilions of proviso (i) above are nol fullilled; and ()

1elerence herein lo the deslruclion of any documenl includes reference o lhe disposai
lhereof in any manner.

'he sale, redemplion and lransfer of Unils and any olher dealings in the Unils may be
carried out On-line and/ or electronically, with the consent of the Truslee (which conseii

shall nol be unreasonably wilhheld or delayed), lo the exlent permilled by and n
accordance wilh applicable law.

PILEDGE/ LIEN OIF UNITS

Any Unit Holder or all the joint Holders of a Unil or lypes of Unils may requesl the
Regislvar/Transler Agent lo record pledge or lien all or any of her/ his/ then Unils in Tavour
of third parly legally enlilled lo invesl in such unils in its own righls. The
Regislrar/Transler Agenl shall regisler a lien on any Units in favor of third party willy lhe
specific authorily of lhe Managemenl Company as security tor any debl lo any lhird parly.
The Registrar/Transfer Agenl shall take a note of the pledge/ lien charge in his record,
whelher he cerlificale has been issued or nol, provided sulficient evidence of pledge Lo
lhe salisfaction of lhe Managemenl Company

The lien once registered shall be removed by the authorily of the parly 1 wnose favour
the pledge/ lien has been regislered or lhiough an order ol the compelent courl Nelthe
the Truslee nor the Management Company nor the Redistrat/Transler Agent shult e
liable for ensuring Ihe valdily of any such pledge/ lien/ charge The disbursemenl =f any
loan or undertaling of any obligalion againsl tha conslitulion of such pledge/ lier/ charge
by any parly shall be al the enlire discrelion of such parly and reither the Truslee no e

Management Company nor lhe Registrar/Transter Agent lake any responsitality in s
malles

Save any legal bar or court order requiring olherwise, any dividends thal are declared on
the pledged Units shall be made lo the order of the pledge/lten/charge holder
Furlthermore, any Unils issued on reinvestments or bonus Units thal (he pledged Units
are enlilled lo aulomatically be marked under Lhe iien or pledge. In the event the piedgod
Unils are redeemed for any reason, lhe redemplion proceeds ol the Unils hen/ pladge/
chaige shall be made Lo the lien/ charge/ pledge holdet

The hen on the pledge Units shall cenlinue il such ume it is released by hae
pledge/lien/charge holder in wriling

ARBITRATION

n the eventl of any dispules arising oul of Uns Trusl Deed o1 the Offening Locumc. .
belween lhe Managemenl Company on the one pait and the Truslee oa ithe olhe: pz
meludmg as o the respeclive righls and obligalions ol the parlies herelo, as weli as
those 1elaling o the interpretation of the lerms and condibons of this Trust Deed and the
Offering Document relaling to Trust, the same shall be referred lo arbitration by twn
arbilrators, one to be appointed by lhe Managemenl Compary and lhe olher Lo be
appoinled by the Trustee In the evenl ol lack of consensus helveon the two arbilialors,
the maller shall be rot& rec. ‘0 an umpire, lo be selected by L'l_(f,:\
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~parlies herelo. The arbilralors and'the umpire shall be seleclea from amaongst, seniel

’o

reference. The unanimous decision of bolh the arbilrators,

commencement of 11 '
tlecision of the umpire,; as the case may be, shall be linal and binding upon both

partners of renowned firms of chartered accountants, or senior partners of renowned law
[irms; or senior bankers ar senior membpers of lhe Karachi Stock Exchange (4

N
; 5 : Suarantes)
limited: The venue of the arbilralion shall he Karachi. The arbilralion shalt be eonducled
in accordance willh the Arbilralion Act, 1940.

Subject o Arbilration Clause above applicable between the Management Company and

_lhe lruslee inler se sach party, including Unil Hoalders, irrevocable submit to the
~exclusive jurisdiclion of the courls at Karachi.

§
CONFIDENTIALITY

The Trustee, the Management Company, the Regislrar/Transfer Agent, lhe Cuslodians,
lhe Distribulors, the Investment Facililalors, the Audilor and every direclor or ollicer of
the Trustee and the Management Company who are in any way engaged in lhe
basiness of Lhe Trust and all persons employed or engaged by lhe Trustee or the
Management Company in connection wilh the business of the Trust shail observe slrict
confidenlialily in respect of all transactions of the Trusl, ils Holders and all matters
relating Lhereto and shall nol disclose any informalion or document which may come o
his knowledge or possession in lhe discharge of his duties excepl when required 1o do

so in the ordinary course ol performance of his dulies or by law or If compelled by any
courl of law or a compelent authorily.

MISCELLANEQUS

Any nolice requited lo be served upon the Holder shall be deemed to have been duly
given if senl by posl to or lefl al his address as appearing in lhg-Regisler Any nolice so
served by post shall be deemed to have been served on the day following that nn which
Ihe leller containing the sare is posled, and in proving such service, il shall be sufflicient
lo prove lhal such leller was properly addressed, slamped and posted.

(a) 'he Management Company shall adverlise any such nolice in lwo (2) leading
daily newspapers in Pakistan in which prices of Units are published naving wide
circulation in lhe counlry
Service of a nolice or document on any one of several joinl Haolders shall ve
deemed eflfective service on lhe olher joinl Holders
Any nolice or document sent by posl lo or lefl at lhe registered addiess of
Folder shall nefwithstanding that such Holdar he (hen dead o Dardagpir
insolvenl and whether o1 not lhe Trusiee or lhe Management Company itive
nolice of lus dealh or bankruplcy be deemed lo have been duly served and such
service shall be deemed a sullicient service on all persons inlerested (whetlh
jamlly wilh or as claiming through or under him) in the Unils concerned.

A copy of this Trust Deed and of any such supplemenlal trust deed shail be made
available for inspection at the respeclive Head Offices ol lhe Truslee and the
Manageiment Gompany al all iimes during usual business hours and shall be supplied by
lhe Managemenl Company lo any person on applicalion al a chaige of Rs 100/

(Rupees one hundied only) per copy or al such rate as delermined fiom time o lime by
the Management Company

If at any lime, any Clause ol lhs Trusl Deed 1s or hecomes in parl llegal, mvaiid o
unenfarceable m any respect under he laws of any jurisdiction, the legahly, validity andg

enlorceability of the remaining Clauses ol lhis rust Deed Leeol shall not in any way
be ellecled or impaired thereby

DEFINITIONS

Unless the context requires otherwise the following worcds o1 expressions shialt have ¢
meaning respectively assigned to them:

“Accounting Date” means the 30%day of June n each year, provided thal ihe
Managemenl Company, with the wrilten consenl of the [ruslec and aller olaming
approval of the Comimiss gner of Income Tax and under inlimati/on lo the Commssion
may change such daje to any olher dale )/ / /\
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neans a period ending on and includ.ng an Accounting Dale and <7
‘commencing in casé of'the firsl such period on lhe date an which the Trusl Property is

~first paid or trans[erred‘ lo lhe Truslee and in any olher case from the end of lhe
preceding /\ccauntmg Pnllod

-"(.,V"“ABL Government 'S_Eé,urities Fund” or "ABL-GSF" or “Trust” or “Unit Trust" or
““Fund” or “Scheme” means Ine Unmit Trusl consliluled

' by lhis Trusl Deed lm
conlinuous offers for sale of Unils.

“Auditor” means a firm of Charlered Acccunlants 1hal is appoinled by the Managemenl

Gompany with lhe consenl of Truslee, as lhe audilor tor he Fund who shall hbe

independent ot lhia auditor of the Management Company and Audilor of the Truslee in
accordance wilh the Regulalions.

“Authorised Branch and Branches” means lhose ranches of lhe Dislribulors
aulhorised by lhe Managemenl Company lo perform Lhe Distribulion Function.

“Authorised Investments”

Means lransacled, issued, lraded, listed securilies or assels or claims on assels
inside or culside Pakislan

¢ Cashin bank account;

« Short to lony lerm bank depasits with bhanks including deposils in currencies
alher lhan the Pakislani Rupec,

« Lisled/Unlisled, Secured/Unsecured and Rated Del:t Securilies(in case
instrument rating is nol available, entity raling will be applied;,

Treasury Bills, Pakistan Investmenl Bonds (Pills}, ljara Sukuk and olher
Governmenl Securilies like Governmenl Guaranteed Bonds;

«  [Reverse Repo lransaclions;

Money markel placemenls with banks, DFIs and NRFCs;

Spread ransaclions. The fuind will buy in the ready selllemenl markel and sell in
fulure setllement markel and vice versa (includes unwinding of transactions),
Margin Trading Syslem or any olher of its replacement as announced by the
SECP;

Any olher securily and/or instrument and/or lransacions that may be allowed by
the SECGP or any olher reguialory aulhorily from tme Lo lime,

v All the authorized invesiments are subjecl lo raling and exposure [Inils as
defined by the SECP inils crileria Toi calegorizalion of open-end colleclive
mvestment scherires as well as lhe NBFls Regulalions;

such

407  “Back-end Load” means lhe charge (excluding Dulies and Charge) not sxceeding 5%
of lhe Nel Assel Value, deducled from lhe Nel Assal Value in delermining Lhe
Redemplon Piice, provided however Lhat diffcient levels of Backend Load may be
applied (o dilferent classes of unils, Back end Load shall be deductible on redemption nf
Units or as per delails in the offering documanl. Any such chaige shall be tiealed as pari
of the Trust Properly as p2r clause 40 56.

40.8  “Bank” means a hanking company licensed undel (he Banking Companies Qrdmnance,
1962 or any olher regulalion for lhe Ume being in force and shall include a banl

mcorporated oulside Palaslan and carrying on banking busmess m Pakislan as a
scheduled bank

4089  "“Bank Accounts” means [hose account(s} opened and mamlamed for the irust by e
Trustee al Banks, the Leneficial ownerships in which shal vesi iy the Uit Holgla (s).

40.10 “Broker” means any persan heensad by the Commission and engaged m (he husiness

of effectng lransaclions in secunln&s foi lhe accounl of olhers

40.11 “Business Day” means a day on which commercial banks and Slate Bank ol Falislan

ale open for business.

40 12 “Certificate” means Ine deflinllive cerhficale acknowledging the numbne ob Unis

registered in lhe name ol the Folder issued at the requesl of the Unit Holder pursuant Lo
the provisions of tnis Trusl Deedl

the Securibes and | Xphnngo Comnyssion
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account) maintained by the L
"Company in which lhe amount required for distribution of income to the Unit-Holder(s)

‘unclaimed dividends, in this account shall be lransferred to the main account of the |

“Connectled Personzshall have lhe same meaning as in the Regulalions,

i

“Constitutive Documents’” means 1his lrusl deed lhal is the principal

I document
governing lhe formation, managemenl or operation of the trust, lhe oflering document

~and all malenal aJrc&,mPn{s inrelalion lo lhe Trust,

"(,uslodlan” means: (a) Bank(s), the Cenlral Deposilory Company of Pakistan- Limiled,
or any other Depository for lhe time being which may be appointed by the Trustee with
the approval of the Managemwl Company lo hold and protect the Trust Properly or any
part thereol as cuslodian on hehalf of the Truslee; and/ or (b) the Truslee, if performing
cuslodian functions with lhe approval of the Management Company.

‘Distribulion Account” means the account {which may be a current, saving or deuusi
Jruslee with a Bank as directed by the Managemenl

shall be {ransferred. Ilerest, income or prolil, il any, including those aceruing an

s
from lime to lime, as part of lhe Trust Properly for the benelit of the Unil iHolderf=},

“Distributor ! Distribution Company”, “Distribution Companies” means a Company
or companies or firm or a Bank or any other financial institution appoinlea by e
Managemenl Company-in consultalion wilh the Trustee fur performing any or all of the
Distribution Funclions and shall also include the Managemenl Company ilself, il i
performs the Distribulion Funclion. Dislributor s e lhe slalus of registercd
service provider from Lhe Association conslituled in consullalion wilh lhe Commission
and shall abide by lhe code of conducl prescribed by lhe Association(s).

“Distribution Date” means the date on which the Managemenl Company decides lo
dislribule [he profits (if any).

"Distribution Function™ mean lhe funclions wilh regard lo:

a. receiving applications lor issue of Unils together witn the aggregate Dher Phce
for Units applied for by the applicants;

5. 1ssuing receipls in respect of (a) above;

C inlerfacing with and providing servicas to lhe Holders includimg recenang
redemption/ lransfer applicalions, conversion nolices and apphcations {or civanges
of address o1 Issua of dupncale Cerlficales for irnmediale lransimussion o the
Management Company or the Registrar/Transfer Agent as appropriate,

d aceounling lo the Trustee for all: (1) moneys recewved rom the apnlicanis

for
issuance of Units, (i) payments made o the Holders on rederaplion of Units; and
(i) expenses ncurred in re'ation Lo lhe Dislribulion Funclion

the above funclions may be performed eleclronically, il appropiale sy

slems e
in place

"Duties and Charges” means n relation lo any particulan transaclion or dealing &l

stamp and olher dulies, taxes, zakat, Government chaiges, brokerage. bank charges,
lansler lees, regislralion fees and olher dulies and chaiges n conneclion with he
increase or decrease of lhe Trusl Properly or lhe ciealion, issue, sale, lransfer,
redemplion or purchase of Unils or the sale or purchase oi Inveslmenl or n respect of
the issue, liansfer, cancellation or replacemenl of a Cerlilicale or olherwise which may
have become or may be payabie in respecl of or prior lo g upon the occasion of the
transaction or dealing in respect of which such dulies and charges e payable, bul do
nol include the remuneration payable to the Distribution Company or any coeiass
payable to agents on sales and redemption of Units or any commission charges o cosis
which may have been laken imlo account in ascettaining the Nel Assel Value

“Exposure shall have the same meaning as movided i the Regulations

“Federal Government” means lhe Federal Governmenl of Islamic Republic o

"Financial Institution” means a development iinance mshtulion, non banlang finance

company. modaraba ot an institlution n@glsterftl under reigvaniyaws to provide Inancial
services wilhin or OLIlbI(\O RPakistan \ {
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“Formation C‘é);;sf%’,‘ means preliminary expenses relaling lo regulatory and vetslralios
lees of lhe Geherhe, including floatalion expenses of the Scheme axn 2 Tl Lo
aulhorizalion c‘if"lwﬁ'e; Scheme, execulion and registraton of the Constilutive Documenis
legal cosls, prnling, crculation and  publication  of the Ofteing  Dosumaent,
announcemenls ‘describing the Scheme, mviling investment thereis and all olhe
expenses incurrad until the end of the Intial Perioa

“Front-end Leoad” means the sales and processing charge or comanssion (excluding
Duties and Charges) not exceeding live pei cent (5%) or such other parcentage ol the
Nel Assel Value wnich may be included in the Offer Price of the Unils, provided however

ihat dilferent levels ol Front-end Load may be apphed lo dilferent classes ol unils as pet
delails given in Offermg Document

“Goavernment Securities” includes monetary obligabons of the federal or a Provimcial
Government or of a Corporation wholly owned or conlrolled diectly or mdireclly by the
[Federal Governmenl or a Provincial Government and guaranleed by lhe V“ederal
Government and any olher security as the Federal Governmen!, may by noulicaiion in

lhe official gazelle declare, to lhe extenl delermined hom hime lo lime, lo be =
Government Securilies.

"Holder” or “Unil Holder” means the inveslor for the lime being entered in the Regs it

as owner of a Uit inciuding inveslors jointly so registered pursuant to the provisions of
this Trust Deed.

“Initial Period” means a penod determmed by the Managemenl Company nol
exceeding ninely (90} days during which Unils will be offered al Lhe Inital Price in lerms
of the Oflenng Documenl

“Initial Price” means ine price of Rs. 10/~ (Rupees Ten) per Unil during the Inilial Period
delermined by the Managemen! Company

“Investment” means any Aulhonsed Invesiment fornung part of the Trust Property

“luvestiment Facilitators/ Advisors/ Sales Agents” means an indmidual, i,
corparale or other entily appointed by the Managemenl Company Lo identity sobvi sl
assist investors n invesling m the Scheme. The Managemenl Tompany :
compensale the Inveslment Facililalors/ Advisors/ Salas Agents oul of the From end
l.oad collecled by ilin the Offer Price and jor from Management Fae.

40.33 “Net Assets” means lhe excess ol assels over llabililies of the Fund, su:h excess heing
compuled in the manner specified in the Regulations.

40.34"Net Asset Value” or “NAV” means per Unit value of the Trust arrived at by dividing the
Net Assels by the number of Unils oulslanading.

“Offer Price” means the sum (o be paid to the Truslee for the benefil of the Trusl lur

issuance of one Unit, such price lo be delermined pursuan! to Glause 12.7 of (s Trusi
Deed.

“Offering Document” means the prospectus, adverlisement or olher docutment
(approved by the Commission) which conlains lhe investiments and dislribulion policy,
unit struclure(s) and all other information n respect of Ihe Trusl, as required by the
Regulations and is circulaled to invile offers by the public 1o invest in the Scheme and
shall include Supplementary Offering Document(s) published or cireulaled by ihe
Management Company with the approval of the Commission.

“On-line” means transaclions through eleclronic dala-interchange whelher 1eal hime
lransaclions or otherwise, which may be Ihrough the internel, intranel nelworks and he
like

“Ordinance” means the Companies Ordinance, 1984.

"Par Value means Iha [ace value of a Unit as delined in the Ofiering Documents

“Personal Law” means the law of inherilance and sUcLesSSion as aplid shte b e

- ) )
tndividual Unit IMoldar(s). ) 7 &
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4041 “Pre IPO” means the penod preceding the mitial Penod during whnch inve
made it lhe Schemely the Pre-IPO Inveslors

¢
1042 YPre PO Investor(s)” mean(s) the investors who make wwveslmenls 1 lhe Schaine
belore the Inilial Period.

40.43 "Redemption Account” means the account(s) (which may be a currenl, saving or
aeposit account(s)) maintained by (he Trustee wilh any bank having an inveslmenl grade
rating and approved by the Management Gompany in which the amount reguired for
redemplion of Units lo the Holders may be translerred

40 44 “Redemption Price” means the amount to be paid lo the relevant Unit Holder(s) upon
redemplion of that Unit, such amount (o be delermined pursuant lo Clause 12 4 of s
Trust Deed.

40 45 "Regisler” means lhe Regisler of the Unil FHolder(s) kept pursuant to the Regulalions
and tnis Trust Deed.

40 46 “Registrar/Transfer Agent means a company including a Bank thal the Managerent
Company shall appoint for performing the Registrar Functions. The Manavement
Company may itsell perform lhe Registrat FFunchion,

. 40.47  “Registrar Functions’ means the functions with regard o,

a) maintaining the Register, including keeping a record of change ol addresses/ olher
particulars of the Unit Holder(s);

by issuing account statements to the Unil Holder(s);

¢) issuing Certilicate, inclucing Certificates in lieu of undisuibuted income to Unil
Folder(s);

d) canceling old Certificates on redemplion or replacement Ihereof,

e) processing of applications for issue, redemption, transler and ransmigsion of Linls
recording of pledges, liens and changes in the dala wilh regard lo lhe Uil Holdev(s};

) 1ssuing and dispalching of Certificales;

g) dispatehing income dislribution warranls, and bank transfer mlimalion  ang
distnbuting bonus Units or parlly both and allocaling Unils o Holders on re-
nvestmenl of dividends,

h) receiving apphcations for redemption and wansfei/ transmisston of Units direclly from
Holder or legal repiesentatives or through Distributor:

1) maintanmng record ol lien/ pledge/ chaige

5 keeping record of change of addresses/other particuiars ol the Halders

40.48 “Regulations” mean Non-Banking Finance Companies and Nolified [ nlilies
Regulalions, 2008, as amended or subslituled from tme to time and inclusive of any
specifiic ot general relaxalions in respect of apphcability of such Regulations granled o
to be granted by the Commission

40,49 “Rules” mean Non-Banking Finance Companies (Lstablishmen. ana Regulauon) fules
2003 as amended or subsliluted from time to time,

40 50 "SBP" means the Stale Bank of RPalastan

AC

H1 "Slock LExchange” means Slock Exchanges regislered under the Secunlies 3
Exchange Orainance, 1969.

40 52 “Subsciiption Day” means every Business Day prowvided that the Management
Company may with the prior written consent of the Trustee and upon giving nol less than
seven (7) days nolice in lhe wo (2) widely circulated English ard Urdu newspapers
declate any particular Business Day or days nol to be a Subscription Day

40 53 “Transaction Costs” means lhe cosls incuired or estimaled by lhe Managemen:
Company to covet the cosls (such as, but not resincled Lo, brokerage, rusice chimges,
laxes or levies on lransactions, elc ) relalec o the mvesting o1 lismvesting activily of mne
Trust's portfolio, inler aha, necessilaled by creation o cancellation of Urits, whisi costy
may be added o the NAV for determining the Ofler IPrice of Uruts or lo be deducted from
the NAV in aetermining the Redemplion Pnce The element of 11ansas bion Cogiv i
nto accounl m determining the prices and collected so, shall {

Properly
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“Transfer Agent/Regislrar” means a company including a Bank thati Lhe !x/l.:u‘-.;‘xrmxri}\;, i
Company shall appoint for performing the Registrar Funclions. The Managemenl
" Company may ilsell perform the Registrar Function

40.55 “Trust Deed” means this trust deed execuled between (he Managemen! Company and
(he Truslee along with all the exhibits appendea herelo. It is the principal Document
governing the formation, management and aperalion ol ABL-GS5F

40.56 "Trust Property” means lhe aggregale proceeds ol the sale of all Unils al Offer Price
and any Transaction Cosls recovered in lhe Olfer or Redenplion orice,any Back-tnd
load recovered in lhe Redemphion Price aller deducting there from or providing there
against lhe value of Redemplion, Duties and Charges applicable to the purchase or
redemplion of Unils and any expenses chargeable lo lthe Scheme; and includes Ine
Investment and all income, profits, shares, securilies, deposils, right and bonus shiies
cash, bank balances, dividends, fees, commissions, receivables, claims, conlracls,
licenses, privilieges and olher benefits arising there lrom and all cash ano otner maovabla
or immovable assels and properlies of every descriplion, whelher accrued or accriling
for the fime being held or deemed to be held upon trust by the Truslee lor the beneiil of
the Unil Holder(s) pursuant to the Trusl Deed and shall include lhe income, profil,
interesl elc earmed on lhe amount crediled (o the Dislributon Account bul snatl net
include any amount slanding lo he credil of the Distribution Account and the incorme
earned on Ihe investmenls of the Pre PO Inveslors uplo the dale ol the close ol lhe
Initial Period which shall not form part of the Trusl Property.

40.57 “Unit" means one undivided share in the I'tust, and where the contex! 50 indicales, a
[raclion thereol.

40 58 "Zakal” has lhe same meaning as in he Zakal and Ushr Qrdinance, 1930

Words and expressions used bul not deflined herein shall have lhe meanmiys assigned
to lhem in the Rules and Regulalions. Words unporting persons include corporalions,
words imparting the masculine gender include lhe feminine gender, words iniponliog
singular include plural and words “writlen” or “in writing” mclude printing, engrasey.
lithography or other means of visible reproduction.

IN WITNESS WHEREOFTHIS TRUST DEED has been executed at the dale mentioned herem
above
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