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TRUST DEED

THIS TRUST DEED is made and entered into al Karachi, on this 23" day of June , 2010:
1. NAME OF THE SCHEME

ABL ISLAMIC CASH FUND (ABL-ICF)

Shariah Compliant (Isfamic) Money Market Scheme
2. PARTICIPATING PARTIES AND CONSTITUTION OF THE TRUST

" I. ABL Asset Management Company Limited, a non-banking finance company constituted
pursuant to the provisions of the Nan-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (hereinafter referred to as the “Rules”), having ils registered office
al 11-B, lLalazar M. T. Khan Read, Karachi (hereinafter called the “Management
Company” which expression where the context so permits, shall include its successors in

interest and assigns) cf the one part;

AND

. Central Depository Company of Pakistan Limited, a public fimiled company incorporated
under the Companies Ordinance, 1984, having its registered office at CDC House, 99-B,
Block B, SMCHS, Main Shahrah-e-Faisal, Karachi (hereinafter called the "Trustee" which
expression where the context so permits shall include its successors in interest and assigns)
of the olher part.

WITNESSETH:

A, The Management Company has been incerporated and licensed as an Management
Company pursuant to the Rules for the purpose of undertaking asset management
services (license attached hereto as Annexure “A").

B. The Management Company has been authorised by the Securities & txchange

Commission of Pakistan ("Commission") vide its lelter bearing reference No.NBFFC-
WABLAMC/492 dated June 11, 2010 attached herewith as Annexure “B” lo
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constitute the Trust under the name and htle of “ABL [sfamic Cash Fund”
(hereinafter referred to as "ABL-ICF", or “the Scheme”, or “the Trust” or "the Unit
Trust” or “the Fund") and to register this Trust Deed, pending-registration of the Fund
as a notified enfity under Settion 282CA of the Compa’fﬁgé;\@rdinginﬁéﬁq 984 ("the
Ordinance") for the establishment and operation of fHe_Schen in -actdance with
the provisions of the Non-Banking Finance Cpomparfies and Notifigd: -Entities
Regulations, 2008 (hereinafter referred to as “the ?ggﬁ}étionsﬁ)‘} d:this Tbggff,[bleed;
< : . ]

~ i ;' it - A

C.  The Management Company has nominated and dppointed thée Trustee as‘ttfuéiée of
the Scheme and the Trustee has accepted such\éﬁjp\éintnier]t upon the/té[‘:ﬁﬁ,&? and
conditions herein contained and the Tariff Structure\for, Trusisaship as péryinfexure
"C" attached herewith; K P l\,&y

A TR,

D. The Commission has also approved the appointment of {He<Trustsd: vide its said
letter bearing reference No. NBFC-II/ABLAMC/493 dated June 11, 2010 altached
herewith as Annexure “D":

~

E. ABL. Islamic Cash Fund shall be an open end Shariah Compiiant {Islamic) Money
Market Fund. The Shariah Adviser has confirmed that the provisions of this Deed are
in compliance with Shariah vide their lelter dated June 15, 2010 attached herewith
as Annexure “E”,

F. All conducts and acts of the Trust shall be Shariah Compliant and any guidelines, as
may be specified by the Commission in relation to Shariah compliance shall be fully
complied with.

GOVERNING LAW AND JURISDICTION

This Trust Deed shall be subject to and governed by the laws of Pakislan, including the
Ordinance, the Rules, the Regulations and all other applicable laws, rules and regulations
as well as the Shariah rules and guidelines as advised by the Shariah Advisor of the Fund,
amended or replaced from time to time and it shall be deemed for all purposes whatsoever
that all the provisions required to be contained in a trust deed by the 'Rules and the
Regulations are incorporated in this Trust Deed as a part and parcel thereof and in the event
of any conflict between this Trust Deed and the provisions required to be contained in a trust
deed by the Rules and/or the Regulations, the latter shall supersede. and prevail over the
provisions contained in this Trust Deed. ’

The Fund shall also be subject to the rules and regulations framed by the State Bank of
Pakistan with regard to foreign investments made by the Fund and investment made in the
Fund from outside Pakistan in foreign currency.

The Invesiments made on account of the Fund in offshore countries and the Bank Accounts
and custodial service accounts that may be opened by the Trustee for the Fund in any
offshore countries on the instructions cof the Management Company may become subject to
the laws of such countries. -

Subject to the Arbitration Clause 37 hereafter applicable between the Management
Company and the Trustee inter se, each party, including the Unil Holder(s) irrevocably
submit to the exclusive jurisdiction of the Courts at Karachi. ’

SHARIAH COMPLIANCE, SHARIAH ADVISORY SERVICES AND SHARIAH
COMPLIANCE AUDITOR \

SHARIAH COMPLIANCE
All activities of the Unit Trust shall be undertaken in accordance with the Islamic Shariah as
per the guidelines given by Shariah Advisor and the guidelines ihat may be specified by the

Commissior;) here are certain activities which are unlawful in Shari'ah, in which the fund
cannot invesf{. Mhese include, but are not limited to:

)~
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a) Investment in riba based transactions, conventional insurance transactions,

intoxicants, gambling, pornography, haram meat: and
L J

b) Interest bearing deposits or faising interest-bearing loans. . “‘ /
p <\‘ M LM y
c) Any other activity/investment declared restnctedt’unlavvfu!\under Sharlah by the
Shariah Advnsor S

3A2 SHARIAH ADVISOB

3A2.1 The Management Company has appointed Dr. Muhammad Zubalr Usmam as
Shariah Advisor of the Scheme, -y
N \\7'\ ~ ,_hﬁ(
3A.2£ The Shariah Advisor will be appointed under intimation to lhe\“[rustee ora per/od of
one year, but may be re-appointed on completion of the term. THe-Management
Company may at any time, with prior notice {o Trustee, terminate the Agreement with
the Shariah Advisor by giving a notice as per the Agreement with the Shariah
e Advisor, before the completion of the term, and fill the vacancy.

3A.2.{The Shariah Advisor will advise the Management Company on matters relating to
Shariah compliance and recommend general investment guidelines, consistent with
the Shariah including the guidelines as may be specified by theé Commission under
the NBFC Regulations or through circulars/notifications from time to time Any verdict
issued by the Shariah Advisor in respect of any Shariah related matter would be final
and acceptable by the Trustee, the Management Company, the Unit Holders and
other parties related with that matter.}The responsibilities of Shariah Advisor include
the following: *

i.  The Shariah Advisor shall provide guidance on Shariah aspects of any issues
involving the day to day operations of the Scheme, if deemed necessary.

i. The Shariah Advisor shall decide and/or approve the Shariah related matters
pertaining to legal documents of the Scheme.

ii. ~ The Shariah Advisor shall decide the screening cfiteria for Shariah Compliant
securities/instruments.

iv.  The Shariah Advisor shall decide the methodology for calculation of ‘Haram
income’ and its disposal;

v.  The Shariah Advisor shall approve new financial preducts that are relevant to the
Scheme;

vi.  The Shariah Advisor shall conduct quarterly review of the Scheme to check its
compliance with the Sharjah guidelines and issue the annual report/certificate in
this regard within two months from the relevant Accounting Date. The certificate
shall be a part of the annual audited financial statements of the Scheme;

3A.3 Shariah Compliance Auditor:

3A.3.1{fhe Auditor of the Unit Trust will also act as Shariah' Compliance Auditor, and will
complete Shariah Compliance Audit of the Trust for each Accounting Period within
two (2) months from the relevant Accounting Date, and will issue a Shariah
Compliance Audit report simultaneous to audit report on financial statements for the
above Accounting Period, so as to enable the Management Company to prepare and
circujate the annual report to the Unit Holders, the Commission and the Stock
. Exchange within four months of the closing of the Accounting Period, as provided in

the Regulationis.)

Y
3A.3.2 The Shariah Compliance Auditor shall have experience and requisite knowledge of
conducting Shariah Compliance Audits and shall have laid down systems and

programs to carry out such audit.

3A.3.3 Subject to the rules, the Sharialh Compliance Auditor would verify the following
aspects of the unit Trust activities:

i.  Necessary approvals have been obtained from the Shariah Advisor, as the case
may be and/or guidelines issued by Shariah Advisor haye been complied with in
respect of transactions involving Shariah related matte
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Documentation contains all necessary information to make it Shariah compliant,
No misuse of Trust Property has been committed.

Trust Property was placed for investment under Shariah compliant avenues as
advised and approved by the Shariah Advisor. .

Costs charged to TrustProperly were in accordance wrt@,m&k%;ms‘"{jf ’ghe Trust
Deed and the Regulations.

Share of the Mudarib in profits from Investments afe ;n féccordance WIth the
agreéd rates. Lo / ps N
DISlrlbut]QHS for the Unif Holders are in accordanc Liﬁ?'ith the Gt specified,;,in,
the Regulations, Trust Deed and Offering Document, A h

Any other point affecting the Shariah compliance. ';::,“ v ! /f Ul
The Shariah Compliance Auditor will base his audit ¢ on tesiswsually apphed r|
practice. H \

Disclosure shall be made in the notes to the financial acadﬁnts of earnl/ngs
prohibited by Shariah, if any, and how those amounts areﬁisposed of .

Disclosure shall be made of whether the Zakat payment is the responsublhty of
the Fund or the responsibility of Unit Holders. The Fund shall also disclose the
Zakat due for each share/Unit, if any.

DECLARATION OF TRUST

A Shariah Compliant Unit Trust is hereby constituted under the name of ABL Islamic Cash
Fund, as an open-end scheme under the provisions of the Regulations. The Management
Company and the Trustee declare that:

a)

.e)

The Trustee shall hold and stand possessed of the Trust Property that may from
time to time hereafter be vested in the Trustee upon trust as a single common
fund for the benefit of the Unit Holder(s) ranking paii passu inter se, according to
the number of Units held by each Unit Holder;

The Trust Property shail be invested or disinvested from time to time by the
Trustee at the direction of the Management Company strictly in terms of the
provisions contained and the conditions stipulated in this Deed, the Offering
Documents, the Rules, the Reguiations and the conditions (if any).which may be
imposed by the Commission (in acctordance- with the law) and the
recommendations by the Shariah Advisor from time to time provided that all
conducts and acts of the Trust shall be Shariah Compliant;

The Management Company shall establish, manage, operate and administer the
Fund in accordance with the Shariah principles as recommended by Shariah
advisor, the Rules and Regulations, this deed and the offering document and the
conditions (if any) which may be imposed by the Commission from time to time in
accordance with the law.

The Management Company may from time to time, with the consent of the
Trustee make arrangements for conducting the business of the Scheme or in
respect of any other matter incidental thereto, provided that, such arrangements
or operational procedures that are not inconsistent with the provisions of this
Trust Deed or the Offering Document or the Regulations or the Shariah
principles.

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

FOR THE UNIT TRUST (EFFECT OF THIS DEED, STATUS OF UNIT HOLDER(S) ETC.)

Deed binding on each Unit Holder(s)

The terms and conditions of this Trust Deed and any trust deed supplemental hereto shall
be binding on each Unit Holder(s) as if he had been party to it and shall be bound by Trust
Deed's provisions and shall be deemed to have authorised and required the Trustee and the
Management Gompany to do as required of them by the terms of this Trust Deed and the

Regulations.

LV
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6.2

6.2.1

6.2.2

6.2.3
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Unit Holder(s) not liable to make further payments 5hed Towy,

Karachs

No Unit Holder(s) shall ba liable to make any further contributions to the Fund or payments
to the Trustee or the Management €ompany alter he/she has paid the Offer Price of the
Units in accordance with Clause*12, .2 herealter and no further liabi |t}v/sffa\ﬁe lm}ﬁosed on
any Unit Holder(s) in respect of the Units held by him/her.

Units to ranlc pari passu c.)/ "\-..j"’} l;\
sy p S
\ L Nt ‘\11
The Trustee shall hold and stand passessed of the Trust PropertyLéré trust,j)o' ) bene%t’}ot"g.«
the Unit Holders. All Units and fractions thereof represent an unijlv:ded sh‘ e Sch me”
and shall rank pari passu according to the number of Units held by each “Unit! Holﬂer} ;

including as to the rights of the Unit Holder(s) in the Net Assels ' rm s -and lhe recespt of/
the dividends and distributions. Each Unit Holder has a b@nef cml nterest in the’ T(ust
proportionate to the Units held by such Unit Holder and shall have cl?;i rlgghts as are set Sut
in this Trust Deed and the Offering Document.

Core Units subscribed by the Core Investors shall however be offered and issued at par.
The Care Units shall be of a restricted class which shall not be redeemable (but shall be
transferable) for a period of two years from the close of initial period: A mention of such
restriction and its termination date shall be entered into the register and shall be noted on
any Certificate issued in respect of such Units.

Trustee to report to the Unit Holder(s)

The Trustee shall report on all matters provided in the Regulations, including a report to be
included in the annual report and second quarterly report as to whether in its opinion, the
Management Company has, in all material respects, managed the Scheme in accordance
with the provisions of the Regulations and the Constitutive Documents and if the
Management Company has not done so, the respect in which it has not done so and the
steps the Trustee has taken in respect thereof.

The Tiustee shall be entitled to require the Auditors to provide such reports as may he
agreed between the Trustee and the Management Company and as may be considered
necessary to facilitate the Trustee in issuing the certification required under the Regulations.
The Trustee shall endeavor to provide the certification at the earliest date reasonably
possible.

ROLE OF THE MANAGEMENT COMPANY

The Management Company shall manage, operate and administer the Scheme in
accordance with the Shariah principles, Regulations, this Trust Deed and the Offering
Document and the conditions that may be imposed by the Commission from time to time.

Primary Functions of the Management Company:

Fund Management

The Management Company has the responsibility to make all investment and disinvestment
decisions within the framework of the Regulations, this Trust Deed and the Offering
Document, including Supplemental Trust Deeds and Supplemental Offering Documents and
Shariah principles as recommended by the Shariah advisor.

Fund Manager and Investment Committee

The Management Company shall appoint a qualiﬂed fund manager and constitute an
investment committee in accordance with the provisions of the Regulations (o assist the
Management Company in investing and managing the assets of the Fund. All investment and
disinvestment decisions shall be made through the investment commitlee within the
framework of the Regulations and this Deed.

Investar Services

The Management Company has the responsibility to facilitate investments and
disinvestments by investors in the Scheme and fo make adequate arrangements for
receiving and processing applications in this regard.

The Management Company shall be obliged to process payment ing{rument imrnediately on

(- 4// 7 . i)
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receipt of application according to its procedures defined in the Offering Document. i

'6.2.4 Investor Records "

The Management Company has the responsibility to maintain i nvestors,rﬁ’qrd Méﬁ‘ij fo%hls

purpose, shall perform Registrar's’ funclions or appoint a Registrf/’(raosfér eh‘txi‘v. 4 §S
responsible for performing Registrar Functions.

6.2.5 Regislrar Services. D*;
The Management Company shall carry out the responsab!htJ,of imai
records, issuing statements of accounts, issuing Certificates rep esenlmg:Umts processjng
redemptlon requests, processing dividend payments and all of eF’r‘anted :and incidehtal i
activities. The Management Company shall not remove the srecords  or Documents“
pertaining to the Scheme from Pakistan to a place outside Pakistan \mﬂhouﬁthe pr|or wrltten
permission of the Commission and the Trustee. The Management C&npany shall: : perform
the function of Registrar/Transfer Agent. However, at its discretion the “WManagement
Company may outsource the Registrar Function to a third party.

6.2.6 Distribution

The Management Company shall, from time to time, appoint, remove or repiace one or
more suitable persons, entities or parties as Distributor(s) under intimation to Trustee for
carrying on Distribution Function(s) at one or more location(s) on terms and conditions to be
incorporated in the Distribution Agreement(s) to be entered inlo between the Distributor and
ihe Management Company. The Distribulion Agreement(s) states the terms and conditions
for avoidance of frauds and sales based upon misleading information, The Distributors shall
be remunerated by the Management Company out of the Front-end Load or out of its own
resources. Provided that the Management Company may also itself act as a Distributor for
carrying.on Distribution Function(s). The Distributor(s) shall act as’the interface between the
investors, the Management Company, the Registrar/Transfer Agent and the Trustee and
perform the Distribution Function(s), as defined in Clause 40.23 herealter,

The Management Company shall ensure, where it delegates the Distribution Function that
the Distributors to whom it delegates, have acquired and are maintaining the associate
membership of the association(s) constituted in consultation with the Commission and are
abiding by the code of conduct prescribed by the association(s).

6.2.7 |nvestment Facilitators
The Management Company may, at its own responsibility, from time to time appoint
investment Facilitators to assist it in promoting sales of Units. The Investment Facilitators

shall be remunerated by the Management Company out of the Front-end Load or out of its
own resources.

6.2.8 Record Keeping

6.2.8.1 The Management Company has the primary responsibility for all record keeping, regular
determination and announcements of prices and for producing and issuing financial reports
from time to time. The Management Company shall provide the Trustee unhindered access
to all recerds relating to the Scheme.

6.2.8.2 The Managernent Company shall maintain at its principal office, complete and proper
accounts and records to enable a complete and accurate view to be formed of the assets and
liabilities and the income and expenditure of the Scheme, all transactions for the account of
the Scheme, the amounts received by the Scheme in respect of issues of Units, payments
made by the Scheme on redemption of Units and by way of distributions and payments made
at the termination of the Scheme. The Management Company shall maintain the books of
accounts and other records of the Scheme for a period of not less than ten years. The
Management Company shall not remove the records or documents pertaining to the Scheme
from its principal place to another place without the prior written permission of the Commission and
the Trustee.

8.3 Other Functions and Responsibilities of the Management Company:
6.3.1 The Management Company shall manage the Scheme in the besf interest of the Unit

Holder(s), in good faith and to the best of its ability and without gaining any undue
advantage for itself or any of its related parties including oonne%c;(persons and group

7 &
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6.3.2 The Managemenl Company shall comply with the. provisions qu,‘t:hé Regtile and \th‘e‘\

Conslitulive Ddsuments for any act or matter to be done by i 1) the péHotmance of jits™ ).
duties and such acis or matters may also be performed on béhalf. of'the Management /-
Company by any officer(s) or responsible official(s) of the Manag m,erit\(:o'mpany or-byxéfxy /
nominee or agent appointed by the Management Company an”gmyna‘ct or matte,r;;‘,sp”
performed shall be deemed for all the purposes of this Trust .Deed!td be,the act-of the
Management Company. The Management Company shall be responé?blefdrjthé:acté/and
omissions of all persons to whom it may delegate any of its functions as manager as if these
were its own acts and omissions and shall account to the Trustee for any loss in value of the
Trust Property where such loss has been caused by its gross negligence or reckless or
willful act and/or omission of its officers, officials or agents.

6.3.3 The Management Company may from time to time appoint, remove or replace the
Registrar/Transfer agent under intimation to the Trustee.

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

6.3.5 The Management Company shall not be under any liability except such liability as may be
expressly assumed by it under the Rules, the Regulalions and the Constitutive Documenls,
nor shail the Management Company (save as herein otherwise provided) be liable for any
act or omission of the Trustee nor for anything except for its own gross negligence or willful
breach of duty and the acts and omissions of all persons to whom it may délegate any of its
funclions as manager as if they were its own acts and omissions. If for any reason it
becomes impossible or impracticable to carry out the provisicns of the Constitutive
Documents, the Management Company shall not be under any liability therefore or thereby
and it shall not incur any liability by reason of any error of law or any matter or thing done or
suffered or omitted to be done in good faith hereunder.

6.3.6 The Management company shall prepare and transmit within four months of closing of the
accounting period of the Scheme to the unit holders, the Trustee, the Commission and stock
exchanges, on which the units of the scheme are listed, the annual report as per the
requirements set out in Schedule V of the Regulations, including;

0] copy of the balance sheet and income statement;

(i) cash flow statement;

(iif) statement of movement in Unit Holders’ fund or Net Assets or reserves; and;
{iv) the Auditor's report of the Scheme;

6.3.7 The Management company shall prepare and transmit (physically or on the web subject to
Commission’s approvai) within one month of the close of the first.and third quarters and
within two months of the close of second guarter of the Accoulnting Period of account of the
Scheme, prepare and transmit to the Unit Holders, the Trustee, the Commission and Stock
Exchanges, on which the units of ihe scheme are listed whether audited or otherwise:

0] balance sheet as at the end of that quarter;

i) income statement;

{iii) cash flow statement;

(iv)  statemenl of movement in Unit Holders' fund or Net Assets or reserves; and;

(V) statement showing the securities owned at the beginning of the relevant period,
securities purchased or sold during such period, and the securilies held at the end of
such period together with value (at carrying and at market) and the percentage in
relation to its own Net Assets and the issued capital of the person whose securities
are owned for that quarter. Provided that the Commission, subject to any conditions,
may allow the Management Company to transmit the said quarierly accounts to the.
Unit Holders by placing them on the Management Cgmpany's websile and the
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Management Company shail make the printed copy of the said accounts available to
any Unit IHolder, free of cost, as and when reguested;

-

The Maniagement Company shall maintain a Register of Unit Holder(s),egfﬁek’{}%féf“( ither in
physical or electronic form) through Registrar/Transfer Agent or itself’af )Wfﬁformthéf?fju lee
and the Commission of the address where the Register is kept. T){S\(M{ “Cafip

amagement Caffipahy
shall not remove the records or documents pertaining to the $ehdnfe fromiakistah, 16’4,
place outside Pakistan without the prior written permission of SECP and/he’T ,stee.\Tpé"-
Management Company shall maintain the accounts, recdrds, {and G |

pertaining to the scheme for a period not less than ten years. D

establishment of the Trust and upon any vacancy, the Auditor, f ‘n’f",t@él*a'pprgov,edtil;st"/of
auditors circulated by the Commission from time to time, who shall be Chalriefed Accountant
and independent -of the auditor of the Management Company: and the Trustee and such
auditor shall be appointed for a period as prescribed in the Regulations and the contents of
the Auditor's report shall also be in accordance with the provisions of the Regulations.

The Management Company shall with the consent of the\i()siteg, appoint.-at.«the

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

The Management Company shall, from time to time, advise the Trustee of the settlement
instructions relating to any investment/disinvestment transactions entered into by it on
behalf of the Trust. The Trustee shall carry out the settiements in accordance with the
dictates of the specific transactions uniess lhey are not in conflict with Trust Deed and the
Regulalions. The Management Company shall ensure the settlement instructions are given
prompily after entering into the transaclion so as to facilitate timely settiement and the
Trustes, on its side, shall ensure that the settlement is handled in a timely manner in
accordance with dictates of the transaction, subject to the Trust Deed and the Regulations.

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

Subject to Clause 6.3.14, the Management Company may appoint advisors to assist in
investing and managing the assets of the Fund at its own cost and discretion, provided that
the Management Company will be responsible for all acls of such advisers.

The Management Company may in consultation with the Trustee further appoint advisors
and professionals in offshore countries for making investments in offshore counties andfor
for issuing Units to the investors in the offshore countries to determine the legal and
regulatory requirements to be fulfilled by the Fund, the Management Company and the
Trustee and their respective obligations in relation thereto. The fees of such advisors and
professionals shall not be charged to the Fund.

The Management Company shall develop criteria for appointing a diverse panel of Brokers
and manitoring compliance thereof to avoid undue concentration with any single Broker and
shall intimate the same to the Trustee.

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

The Management Company shall provide such other information and record to tlwg Trustee
as may be necessary for the Trustee to discharge obligations under the Regulations and
this Deed.

Restrictions on the Management Company

The Management Company shall not;
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(2) acquire the management of a Collective Investment scheme, unless it has obtained
the prior approval of the Commission in writing to do so;
o

(b) pledge any of the securitiestheld or beneficially owned b)f/tﬁevq‘t

allowed under the Regulations; S
AN A
ﬁ[ (:7‘.//
(c) accept deposits from a collective investment scheme; [_{1:'{/
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(e) parlicipate in a joint account with others in any transactlon\jp Behalf ‘of the Collgc ivé
Investment Scheme except for collection account of Q ,Cdllect fve Investment
Scheme managed by it; R

(f) apply any part of assets of the Scheme to real estate;

{g) make any investment from the Colleclive Investment Scheme which will vest with the

Management Company or its group the management or control of the affairs of the
investee company;

th

=

undertake brokerage services on Stock Exchanges or in the money market;
(i) enter, on behalf of the Scheme, into underwriting or sub-underwriting contracts;

() maintain its own equity portfolio except for the investments made by the
Management Company into the schemes or pension funds being managed by it or
its subsidiary NBFCs as allowed under Rule 7(2)(h)

(k) buy more than twenty five percent of the outstanding shares or certificates of the
Closed End Fund managed by it.

The above limitations and conditions may change from time to time by the SECP's
directives or amendments to or substitution of the Regulations, in which event such
amended or modified conditions will be deemed to be incorporated in this Deed

without the need to enter into any supplement trust deed subject to SECP
requirement in this regard.

CHANGE OF THE MANAGEMENT COMPANY

The removal of the Management Company and appointment of a new management
company shall always require the prior approval of the Commission and intimation of the
same to the Trustee.

“The Commissicn may either on its own or on the recommendation of the Trustee remove the

Managernent Company by giving at least ninety days notice in writing for sub-clause (a)
hereunder and immediate notice for sub-clause (b), (c) and (d) to the Management
Company if any of the following events has occurred:

(a) The Management Company has willfully contravened the provisions of this Deed in
material respect and has failed to rectify the contravention within a reasonable
period after the contravention has been brought to its notice by the Trustee and/or by
the Commission;

(b) The Management Company has gone into liquidation {other than voluntary
liquidation on terms previously agreed to with the Trustee for purpose of
reconstruction and amalgamation);

(c) A receiver has been appointed over any of the assets of the Management Company;
or

(d) The Management Company has become ineligible to act as Management Company
under the Rules,

If the Commissicn has cancelled the license of the Management Company under the
provisions of the Rules and Ordinance, the Commission or the Trustee if authorized by the
Commission shall appoint another Management Company as:the management company for

(%/ fen




7.4

7.5

7.6

7.7

7.8

7.9

7.10

7.1

712

8.1

8.2

8.3

?wh«d
J bl * Vg,
F{nu(, tl\(r-u.]

1 (\ J“()“_

the Scheme according to the provisions of the Constitulive Documents, Ordinance, the
Rules and the Reguiations.

9
The Management Company may voluntarily retire at any time with the gnor‘*\ﬁsltten Lonsent

1 e/ a}\d the

of the Commission and after giving a notice of three months to{@@\fﬁr
Commission.

Upon a new management company being appointed the Mana};emeﬁt Company Wlll take
immediate steps to hand over all the documents and records pert mng to the Trust to" the

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

Furthermore the Trustee may, immediately :upon the issuance of notice of removal of
Management Company appoint auditors with the consent of Commission from amongst the
panel of auditors designated as ‘A’ category by Commission for the audit of financial
institutions.

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

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

The report for the audit shall be submitled by the auditors to the Trustee not later than thirty
{30) Business Days from their appointment. A copy of the report shall also be provided to
Commission, out going Management Company and the new Management Company.

The costs of audit shall be shared equally by the outgoing Management Company, the new
Management Compan){ and the Fund.

In case of change, the old Management Company shall continue to be liable for any default in
or non-performance of its duties as the Management Company. or for any negligence on its
part or on part of its officer or officiais, nominees or agents and for any acts or omissions
effectuated prior to and upto the effeclive date in accordance with the provision of the Trust
Deed and Offering Document, the Rules and the Regulations, whereafter the new
Management Company shall be responsible for the same. Further the Old Management
Company shall indemnify the new Management Company in respect of any default, non
performance or violations of the terms and conditions of the trusl deed, offering document,
the Rules and / or Reguijations that may have taken place, advertently or inadvertently prior
to and upto the Effective date arid which may come to the notige of the trustee and the new
Management Company or the Comimission at any time after the effective date.

ROLE OF THE TRUSTEE

The Trustee shall take into its custody or control and invest, hold andfor maintain the
Scheme Property from time to time at the direction of the Management Company strictly in
terms of the provisions contained and the conditions stipulated in this Trust Deed, the
Offering Document, the Regulations and the conditions (if any) which may be imposed by
the Commission from time to time. All registerable assets shail be registered in the name of
or lo the order of the Trustee.

The Trustee has the responsibility to ensure timely delivery to the Management Company of
statements of accounts and transaction advices for banking and custodial accounts In the
name and under the control of the Trustee.

The Trustee has the respopsibility for being the nominal owner afd for the safe custody of
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the assets of the Trust on behalf of the beneficial owners (the Unit Holders), within the
framework of the Regulations, the Trust Deed establishing the Trust and Offering Document
issued for the Trust. ¢

) T

The Trustee shall have all the obligations entrusted to it under the Régdh;g}orks "tﬁeﬂ"{\usls
Act 1882, this Trust Deed and the Offering Document. AN e .

N4 S
The Trustee shall nominate one or more of its officers to act, "*ét/tomey/{t‘s“
the Trustee’s functlons and for interacting with the Management ot\mpany

The Trustee may in consultation with the Management Com an appoint and” may alse
remove and replace from time to time one or more bank()-~and/or other debosﬁory
company, to act as the Custodian(s) for holding and protecting th rx!st Propeﬁy and ev/ery
part thereof and for generally performing the custodial services at one‘on ore’ |ocat|ons and
on such terms, as the Trustee and the Management Company may mutuaHy agree and to
be incorporated in custodial services agreement(s) to be executed between the Trustee and
the Custodian(s). Provided however, the Trustee may also itself provide custodial services
for the Trust with the approval of the Management Company at competitive terms as part of
its normal line of business.

The Trustee shall comply with the provisions of this Trust Deed for any act or matter to be
done by it in the performance of its duties and such acts or matters may also he performed
on behalf of the Trustee by any officer(s) or responsible official(s) of the Trustee or by any
nominee(s) or agent(s) appointed by the Trustee with the written approval of the
Management Company, provided that the Trustee shall be responsible for the acts and
omissions of all persons to whom it may delegate any of its duties, as if these were its own
acts and omissions and shall account to the Trust for any loss in value of the Trust Property
where such loss has been caused by gross negligence or any reckless act and/or omission
of the Trustee or any of its directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Unit Holders. The Trustee shall not be under any liability on
account of anything done or suffered by the Trust, if the Trustee had acted in good faith in
performance of its duties under this Trust Deed or in accordance with or pursuant to any
request of the Management Company provided it is not in conflict wilh the provisions of this
Trust Deed and the Regulations. Whenever pursuant to any provision of this Trust Deed;
any certificate, notice, direction, instruction or other communication is to be given by the

Management Company to the Trustee, the Trustee may accept as sufficient evidence
thereof:

(@) a document signed or purporting to have been signed on behalf of the Management
Company by any person(s) whose signature(s) the Trustee is for the time being
authorised in writing by the Management Company to accent;

(b) any instruction(s) received online through the software solution adopted by the
Management Company in consultation with the Trustee for managing and keeping
records of the funds managed by the Management Company and to the satisfaction of
the Trustee.

(c) instructions given electronically to the Trustee based on distinctive users IDs and
passwords allocated to authorised person(s) of the Management Company through a
computerized system for which both the parties i.e. the Management Company and the
Trustee have agreed in writing. In case of any error or omission occurring in electronic
system due to system malfunction or any instruction(s) based on such system contain
any error or omission due to the above malfunction, the Trustee and the Management
Company not knowing the fact wili not be liable therefore and will act in the best interest
of the Fund and the unit holders; or

(d

ewr)

third party evidence where required (such as broker contracts and note), in relation to (a)
and (b) above.

The Trustee shall not be liable for any loss caused to the Fund or to the value of the Trust
Property due to any elements or circumstances of Force Majeure.
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8.10  The Trustee shall be liable for any loss caused due to its willful acts or omlssmns or’\?\é i
its agents in relation to any custody of assets or investment forrhing part of the property of
the Scheme; s e En

| ‘ AW B N
8.11  The Trustee shall ensure that the Management Company has speoltrecié‘rte*rla in ertlng th\
provide- for a diverse panel of Brokers at the time of offering of the’ oh;éme and'shall alsz3<

-ensure that the Management Company has been diligent in ap om late] Br Kers to avord\ "
undue concentration of business with any Broker; 5 sk

8.12 The Trustee shall carry out the instructions of the Management @Sm ny<in all matters’
rncludlng investment and disposition of the Trust Property unless t;b;%nstructrons are . jin- .
conflict with the provisions of this Trust Deed and/or the Offenyhg?gff)ocument or \the/'
Regulations and/or any other applicable law, provided, however if r\fany reasons;” it
becomes impractical or not possible to carry out any instructions or fulfill or efféétiate any of
the provisions of this Deed, the Trustee shall not be responsible therefore and it shall neither
incur any liability for anything -done or omitted to be done in good faith, provided it has
attempted to employ its best efforts and all available means to comply with the instructions.
In such situation, the Trustee shall forthwith notify the Management Company in writing,
highlighting such reasons.

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

8.14 The Trustee shall issue a report to the Unit Holder(s) included in the annual and second
quarterly report whether in its opinion, the Management Company has in all malerial
respects managed the Scheme in accordance with the provisinns of the Regulations, the
Offering Document and this Trust Deed and if the Management Company has not done so,
the respect in which it has not done so and the steps the Trustee has taken in respect
thereof.

8.15 The Trustee shall ensure that (a) the sale, issue, purchasge, re-purchase/ redemption,

transfer and cancellation of Units are carried out in accordance with the provisions of this
: Deed, the Offering Document and the Regulations and (b) the methodology and procedures
i adopted by the Management Company in calculating the value of the Units are adequate
and the pricing and vaiuation for sale, issue, repurchase, redemption and cancellation prices
are carried out in accordance with the provisions of this Deed, the Offering Document and
the Regulations. In order to comply with this obligation, the Trustee shall have an
unhindered access to the records and information maintained or available with the
Management Company or its agents.

8.16 The Trustee shall ensure that the investment and borrowing limitations set out in this Deed

and the Regulations and the conditions under which the Scheme was registered are
complied with.

8.17 The Trustee shall arrange for an annual system audit by its auditors and provide the report to
this effect to the Commission and the Management Company within four months of the close
of the financial year of the Trustee.

8.18 The Trustee shail be entitled to require the Auditors to provide such reports as may be
agreed between the Trustee and the Management Company as may be considered
necessary lo facilitate the Trustee in issuing the certification required under the Regulations,
The Trustee shall endeavor to provide the cerlification at the earliest dale reasonably
possible.

819 The Trustee shall, if requested by Management Company or if it conslders necessary for the
protection of Trust Property or safeguarding the interest of Unit Holder(s), institute or defend
any suit, proceeding, arbitration or inquiry or any corporate or shareholders’ action’ in
respect of the Trust Property or any part thereof, with full powers to sign, swear, verify and
submil pleadings and affidavits, to file documents, to give evidence, to appoint and remove
counsel and to do all incidental acts, things and deeds through the Trustee's Authorised
directors and officers. All reasonable costs, charges and expenses (including reasonable
legal fees) incurred in instituting or defending any such action shall be borne by the Tryst
and the Trustee shall be indemnified against all such costs, acharges and expenses,
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BA.3
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provided that no such indemnity shall be available in respect of any action taken gégfﬁ%¥'the
Trustee for gross negligence or breach of its duties in connection with the Trust under this
Trust Deed or the Regulations. For the avoidance of doubt it is clarified that notwithstanding
any?hing contained in this Trust D&ed, the Trustee and the Management Company shall not
be liable in respect of any losses, claims, damages or other liabilities whatsoever suffered or
incurred by the Trust arising from or consequent to any such suit, prope'égan,, arhi;{a ign or
inquiry or corporate or shareholders' action or otherwise howsoeyei<aty “(save g8 ferain
otherwise provided), all such losses, claims, damages and other [iatfjitie€ shall be Boiéihy,
the Trust. N . Coy A Ny \',\.*',\
wife Ve
The Trustee shall not be under any liability except such lia Hz%\yf as fﬁé%.pe~e§‘<pres"sly‘;
assumed by it under the Reguiations and this Trust Deed ndr shélfl;he Tiustee be liable/ for? i
any act or omission of the Management Company, nor for anytH ’ﬁéxceﬁt‘\f.gr,_‘losé causi ;
due to its willful acts or omissions or that of its agents in refation to\agy tustody of asselsipf
investments forming part of the Trust Property. If for any reason it‘bq@b}ne;é'in)po'sjsiﬁle"or
impracticable to carry out the provisions of this Trusi Deed the Trusteé“"‘-*sha'}lﬁ;ﬁd{«'bé‘“ﬂnder
any liability therefore or thereby and it shall not incur any liability by reason of any error of
law or any matter or thing done or suffered or omitted to be done in good faith hereunder.

The Trustee shall ensure that Units of the scheme have been issued after realization of
subscription money, or act as provided in the Regulations. For this purpose, Management
Company will provide the Trustee with the summary of Investments on regular basis.

The Trustee shall ensure that the conditions under which the Scheme has been registered
are complied with.,

The Trustee shall Immediately inform the Commission if any action of the Management
Company contravenes the Ordinance, the Rules, the Regulations, Constitutive Documents,
guidelines, codes, circulars, directives or any other applicabie laws;

The Trustee shall comply with the directions of the Commission given in the interest of the
unit holders: and

The Trustee shall not invest in units of the Scheme.

BANK ACCOUNTS

The Management Company would perform all banking activities through the Trustee of the
Fund. ’

The Trustee, at the request of the Management Company, shall open Bank Accounts titled
"CDC-Trustee ABL Islamic Cash Fund” for the Trust at designated Islamic Banks or
Islamic window of Conventional Banks in Pakistan for coliection, investment, redemption or
any other use of the Trust's funds.

The Trustee shall also open additional Bank Account(s) titled "CDC-Trustee ABL Islamic
Cash Fund” at various branches of such other Islamic Banks:-or lslamic window of
Conventional Banks as requested by the Management Company. These accounts shall be
temporary collection accounts where coilections shall be held prior to their being transferred
to the main Bank Account of the Trust on a daily basis.

The. Trustee shall, if requested by the Management Company open Bank Accounts titled
"CDC - Trustee ABL [slamic Cash Fund" in offshore countries where the Investments are
made on account of the Fund, if such Investments necessitate opening and operation of
Bank Accounts by the Trustee. For this purpose, the Trustee shall be deemed to be
authorized to sign and submit the prescribed account opening forms of such Islamic Banks
or Islamic window, of Conventional Banks, including custodial/sub-custodial services
accounts and brokerage accounts with such Banks, custodians, sub-custodians, and
brokers, as may be required to be appointed for offshore Investments of the Fund. The
opening, operation and maintenance of such Bank Accounts, custodial/sub-custodial and
brokerage services accounts in offshore countries shall always be subject to the approval of
the SBP and the exchange control reguiations, as well as any directives of the SBP andfor

the Commission. k
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8A.5 The M_anagement Company shall exercise due caution and diligence in appointing and

arranging of such Islamic Banks or Islamic window of Conventional Banks, brokerage
rlouses and custodian/ seb-custodian in offshore countries mentioned in Clause 8A.4 above.
For the purpose of making such farrangements in offshore countries, the Management
Compapy may in consultation with the Trustee retain the services of advisors and
professionals to ensure legal and regulatory compliances on part of the Management

Company and the Trustee, as provided in Clause 6.3.14 above Hc{\{‘ié]\Té ‘thg cost of
advisors and professionals shall not be charged to the Fund. /r\: f i
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8A6 The Management Company may require the Truslee to opeyf Separate Bapk Accounts {or
the Trust to facilitate investments on account of the Trust{and/the reseiptitracking:and
gEoolint ma’;y~a|-‘s?o

tions.”; w7y

reconciliation of income or other receipts refating to the invesftﬁ‘{ér;?]ts. TAL
be used to facilitate redemptions and other Trust related (anci!lﬂryl tran

.

BA.7 The Management Company may also require the Trustee to obg'nia}aepaféte Bank Atcount

for each dividend distribution out of the Trust. ; . ey e
BA.8  All bank charges for opening and maintaining Bank Accounts for the Trist shali be charged
to the Fund.

[

LR ANAS -

BA.9  All income, profit etc earned in the Distribution Account(s), including those accruing on
unclaimed dividends, shall form part of the Trust Property for the benefit of the Unit
Holder(s) and shall be transferred periodically from the Distribution Account(s) to the main
Bank Account of the Trust.

BA.10 The amounts received from the Core Investors (seed capital) and other investors during the
Pre-IPO shall be deposited in separate Bank Accounts having title CDC-Trustee ABL
Islamic Cash Fund, Separate bank accounts for Local and Offshore Pre-IPO investors will
be opened with a [slamic Banks or Islamic Window of Convéntional Banks. The
Management Company may from time to time deposit such Pre-lIPO amounts with Islamic
Banks or Islamic window of Conventional Banks having a minimum AA rating, rated by any
credit rating agency listedfapproved by the Commission and subsequently transfer such
amounts to the main Bank Account of the Fund upon the close of the Initial Period of Offer.
Any profit, etc. earned on such Pre-IPO bank deposits up to the close of the Initial Period,
after deducting all expenses, shall be paid to the Core Investors and Pre (PO investors
based on pro-rata basis of their Pre-IPO subscription amounts and shall not form part of
Fund Property. Such payments shall be made either in the form of cash or additional units
as the management may decide.

8A.11 The Managemen! Company shall not open or close or arrange to open or close any account
with a Islamic Banks or Istamic window of Conventional Banks, broker or depository for the
Collective Investment Scheme without the approval of its Board of Directors.

8A.12 Notwithstanding anything contained in this Trust Deed, the peneficial ownership of the
balances in the Bank Accounts shall vest with the Unit Holder(s), except for the Bank
Account mentioned in Clause 8A.10 above.

9. CHANGE OF TRUSTEE

9.1 The Trustee may, subject to prior approval of the Commission and under intimation lo the
Management Company, retire from his office on appointment of a new trustee and the
retirement shall lake effect at the same time as the new trustee is appointed or from the
date of assumption of assets of the Fund by the new appointed trustee, whichever is later.
in the event of the Trustee desiring to retire, the Management Company within a period of
ninety (90) days with the prior written approval of SECP may by a deed supplemental
hereto under the seal of the Management Company and the Trustees (both incoming and
outgoing Trustee), which hereby appoints a new trustee under the provisions of the Rules
and the Regulations in place of the retiring Trustee and also provide in such deed for the
automatic vesting of all the assets of the Trusl in the name of the new trustee.

9.2  Where the Commission is of the opinion that trustee has been in violation of the Regulations
or this Deed or is found guilty of misconduct or failed to discharge its obligatioris un<_jer
these regulations, it may remove the Trustee afler giving the trustee an opportunity of being
heard.
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9.3 The Management Company may by giving reasons in writing app‘ly to the commission for

change of_ the trustee amd propose a new trustee. The commission, if satisfied by the
reasons given hy the Managemgnt €ompany and after providing an opportunity of hearing
lo the Trustee, approve the remaval of the existing and the appoiniment of a new trustee

Upon the appointment of a new trustee, the Trustee shall immediatel/y»'dgll\zgr%hh h’Jai'f-lpd“:%Q/er
all the documerits and records to the new trustee and shall transfer,-all the Dépositeds.
Qunts‘\\(iff} |

B

.

, Property and any amount held in any Fund's Bank Account lo t R (v, trusteg
: payments to the new lruslee of all sums due from lhe Trustee. pividénd hank;
any) shall not be closed. x|

- |
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8.5 The new trustee shall exercise all the powers and enjoy all rights“\?gfi}‘s,halfﬂbgasupje'bt to’alk;
duties and obligations of the Trustee hereunder as fully as though such new frustee”had,”
originally been a party hereto. e
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9.6 Notwithstanding the removal/resignation of the Trustee and its subsequent d’ié’c’HéFge from
its duties under this Deed and the Regulations, the Trustee shall remain entitled to the
benefit under the terms of this Deed till the removalf resignation of the trustee is effective
without prejudice to the Trustee's responsibility or obligation to liquidate any liability for
which the Trustee may have become liable under this Deed and/or the Regulations.

9.7 FFurthermore, the Management Company may immediately upon the issuance of notice of
removal of Trustee appoint Shariah Compliant Auditors with the consent of SECP from
amongst the panel of auditors designated as "A" category by State Bank of Pakistan for the
audit of Financial Institutions.

9.8 The Auditors so appointed shall be other than the exisling auditors of lhe Fund, the
Management Company and the Trustee.

9.9 The Auditors shall have the same scope as thatfor the annual audit, or such other
enhanced scope as may be specified by the Management Company or SECP.

9.10  The Auditor shall submil the report for the audit to the Management Company not later than
30 Business Days from their appointment. A copy of the report. shall also be provided to
SECP, out going Trustee and the new Trustee.

9.11 The cost of such audit shall be shared equally by the outgoing Trustee, the new Trustee and
the Fund.

10. INVESTMENT OF THE TRUST PROPERTY AND INVESTMENT RESTRICTIONS
10.1 Objective of the Scheme

The objective of ABL-ICF is to seek maximum possible preservation of capital and offer
steady rate of return by investing in liquid Shariah compliant instruments ..

Benchmark
The performance of the Scheme will be compared against the benchmark of average of the
most recently published 3-Month deposit rates offered by three Islamic Banks.

10.2 investment Policy

10.2.1 As per its objective, ABL-ICF will only invest in Shariah compliant money market
instrurments under the purview of its Authorized Investments providing regular Halal income
to investors. It shall be investing in Shariah Compliant short term Government Securities, ,
cash and near cash instruments which include cash in Shariah compliant bank accounts
(excluding terms deposit receipts), Musharika Certificates (COM), Term Deposit Receipts
(TDRs) and any other such investmenls as approved by the Commission from time to time.
ABL-ICF shall utilize various research models and analysis techniques before making
investments in order to yield low risk adjusted returns. Allocation among various asset
classes will be based on analysis of macro and micro variables such as interest rates,
economic growth rates and political climate. The onus of the fund therefore will be to
minimize volatility. The Management Company shall from time , to time diversify the
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10.2.2

10.2.3

10.2.4

10.2.5

10.2.6

10.3

10.3.1

10.3.2

10.3.3

10.3.4

10.3.5
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Investments of the Fund in different categories of Authorized Investments based ofthe

returns offered, the;general economic conditions in the Country as well as of the offshore
country where such Investments are made.

]
The Fund may invest in any of fhe‘Authorized Investments as allowed by this Trust Deed.
However, investments shall be made within the limits laid down in the Offering Document
and the Regulations for any of the Authorized investments.

3 e
J””US

e e

Thg Fund may invest up to 30% of its Net Assets, subject to a,,"ngd_r?ﬂh én.{;’\mf UsD1s
million, outside Pakistan on such terms, guidelines and d}iréctj fs a8 ay-Le%isdued by
Commission and/or State Bank of Pakistan from time to timg.¢. " ENEAY
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The limit to international investments will apply at the ti bcbmﬂ!mveg'
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| , it wil ot be
necessary for the Management Company to cause the (Fiustee 40*'sé any in lé‘sirhent
merely because, owing to appreciation or depreciation of afiy-investment, change,in. féfeign
exchange parities, disposal of any investment or such othexreasons, the limit is excetded.
In case, due to the relative movement of the value of foreigh.fnvestment.and/or,chédnge in
the limi, the value of foreign investment exceeds the abéxﬁéﬂiﬁiib% the Mérfagement

Company will have three months to bring the Fund into compliance. ™=~

All Investments shall be made within the limits prescribed in the Regulations or otherwise as
may be specified by the Commission and for investments in offshore countries, investiments
shall be made within' the limits prescribed by the State Bank of Pakistan and the
Commission, '

The Investments outside Pakistan shall be subject to prior approval from the Commission
and SBP. Any such proposal by the Management Company shall be submitted to the
Commission and SBP with the prior consent of the Trustee. While opening and operating
any type of account and/or making investments in offshore countries on the instructions of
Management Company, if the Trustee is required to provide any indemnities to offshore
parties then Trustee and the Fund would be counter indemnified by the Management
Company to such extent. These investments will enable the Fund to diversify the risk as well
as avail opportunities for higher returns in markets that are undervalued. Such Investments
may be made up to 30% of net assets of the Fund and are subject to a cap of US$ 15
million unless some other ceiling is imposed by the SBP and/or SECP.

Investment of the Trust Property

The Schemne is a purely Shariah based Unit Trust which shall make Investment only in
designated Authorized Shariah Compliant Investments and shall thus offer Halal returns to
the investors in the Units of the Scheme. Hence, no investment of the Trust Property or any
portion thereof shall be made in any Investment, which in the opinion of the Shariah Advisor,
{s opposed to Shariah.

During and prior to the commencement of the Initial Period the Trustee shall hold the Trust
Property on deposit in separate account(s) with Islamic Banks or, Islamic windows of
Conventional Banks having minimum AA rating (rated by any credil rating agency
licensed/approved by the Commission) and approved by the Management Company. After
the Initial Period, the Trust Property shall be invested by the Trustee from time to time as
directed by the Management Company, but subject to the provisions of this Trust Deed,
Offering Document the Regulations and the guidelines of the Shariah Advisor.

Any Investment may at any time be realized at the discretion of the Management Company
either in order to invest the proceeds in other investment or to provide cash required for the
purpose of any provision of this Trust Deed or in order to retain the proceeds in cash or on
deposit as aforesaid or partly one and partly another.

The Management Company through its investment commitiee shail specify criteria for
providing a diverse panel of brokers at the time of offering of the Scheme and avoid undue
concenlration with a single Broker as specified in Regulations 37(3){L) of lhe Regulations.
The Broker will be appointed from time to time by the Management Company under
intimation to the Trustee.

All Investment of the Fund would be as per the guidelines of the Shariah Advisor of the Fund
and will be in strict conformity with the Regulations and the principles of Shariah..
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The Trust Property shall be subjectto such Exposure limits as are provided in the Offering
Document and the Regulations (subject to any exemptions that may be specifically given to
the Fund by the Commission): Provided lhat it will not be necessary for the Trustee to sell
any Investment merely because owing to appreciation or depreciation.of 7y, lijvestment or
disposal of any Investments such limit shall be exceeded. The M/a(ﬁgé}rf'éra% gorﬁgﬁhy,will
have a maximum of three (3) montks to comply with the ExposL}fe\ltmﬁs'fﬁ'é'é-é'é"sdgfﬁ B
are exceeded. Li\?;f’ )

. |

The Scheme shall not invest more than thirty (30) percent of it fotal Net'Ag

of any one sector as per classification of the pertinent Stock Exi hénge(s). oy
: (_f) "f‘ \'\ M K

The investmenl in debl securilies of the Scheme shall not, at a ,y)‘tir'ﬁeq exceed an,.afm“'b?l‘jh’t

equal to 15% of the total Net Assets of the Scheme at the timéqﬁﬂrﬂéﬁment or-:15%" of

single issue of issued securities of a company, whichever is lower™{y ll-other. cases the

exposure limit of 10% as specified in regulation # 55(5) of the Regutations §hall-prevail,
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In the event, the weightages of the securities or the sectors exceed the limils laid down in
clauses 10.4.2 and 10.4.3 of this Deed as a resull of the relative movement in the market
prices of the investments or any corporate actions or through any disinvestment, the
Management Company shall bring the Exposure within the prescribed limits within three
months of the breach of limits unless the said period of three months is extended upto
another three months by the Commission on an application by the Management Company.
The Management Company will not invest further in such securities or sectors while the
deviation exists.

The Trusl Froperty shall not be invested in any security of a company if any director or
officer of the Management Cormpany owns more than five (5) percent of the total nominal
amount of the securities issued or collectively the directors and officers of the Management
Company own more than ten (10) percent of those securities.

The Management Company on account of the Scheme shall not, without the approvat of its
Board of Directors in writing and with the consent of the Truslee, purchase from, or sell any
security lo any connected person or employee of the Management Company.

The Management Company and the Trustee, on behalf of the Fund, shall not at any time
rollover the investments, if the Fund would not be able to issue payment instrument for the
redemption money to the unit holder within time period as stipulated ‘in the
Regulations/Offering Documents.

The Trust will not at any time:

10.4.9.1 Purchase or sell. )

10.4.9.
10.4.9.
10.4.9.
10.4.9.

10.4.9.

. bearer securities;

° securities on margin,

. real estate

. securities which result in assumption of unlimited liability {actual or contingent);
° commodity contracts or commodities;

. anything other than Authorised Investments as defined herein; -

2 participate in a joint account with others in any transaction;

3 make short sales of any security or maintain a short position in securities.
4 Invest in Securilies of the Asset Management Company.
5 purchase any security in a forward contract,

6 issue at any lime, without the piior approval of the Commission in writing, a senior
security which is either slock or represents indebtness;
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~10.4.9.11

10.4.9.12

10.4.9.13
10.4.9.14
10.4.9.15

10.4.9.16

10.4.9.17

10.4.9.18
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apply for.de»!isling from Stock Exchange, uniess it has obtained prior approval of the
Commission in writing fo the Scheme of de-listing;
L4

qud. assume, guarantee, e’nd(jrse or otherwise become directly or contingently liable for
or in connection with any obfigation or indebtedness of any person:

e
ey

The exposure of a Fund to any single entity shall not, exceed a ei\ﬁ%;q\;“mf’édqa Mifteen
per cent (15%) of the total net asset value of the Scheme subjeCt:td‘foliowing cndition:
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xposure {o any debt issue of a company shall not e/
issue. ‘

Provided that where the exposure of the Scheme ex egljé. the.lin }
because of corporate actions and due to market price ingreale or'deérease, if nets
assets the excess exposure shall be regularized within thr ‘e_,.;m" nths. of the l;;i"é'a’éh
of limits unless the said period of three months is exten ec’iﬁnﬁ-,”gq anothét-three

months by the Commission on an application by the Management Company.

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

Rating of any NBFC and/or Modaraba with which funds are placed shall not be lower
than AAA:

Rating of any Bank and/or DF] with which funds are placed should not be lower than
Double A;

Rating of any security in the porifolio shall not be lower than DoubIeA;ﬂ
Time to maturity of any asset shall not exceed six months;
Weighted average time to maturity of the net assets shall not exceed 90 days:

The limits given above are based on the current limits defined in the Regulations and
may be modifled based on any change in the Regulations and any
exemptions/clarifications given by the Commission.

The Management Company shall not acquire twenty five percent or more of the voting
rights or control of a company on behalf of its collective investment schemes.

The Management Company, on behalf of the Scheme, shall not take exposure of more
than,

(a) thirly five per cent of the net assets of the Scheme in any single group; and

() Ten per cent of net assets of the Scheme in listed group companies of the
Management Company and such exposure shal, only be made through the
secondary market.

10.5 Exception to Investment Restrictions

10.5.1 The exposure in debt securities of the Fund to any singla entity shail nol, at any time,
exceed an amount equal to fifleen percent (15%) of total net assets of the fund or fifteen
percent {15%) of single issue of issued securities of a company, whichever is lower. In all
other cases the exposure limit of 10% as specified in regulation 55(5) of the Regulations
shall prevail. Provided that where exposure of a Fund exceeds the limits so specified
because of corporate actiens and due to market price increase or decrease in net assets
due to redemptions the excess exposure shall be regularized within three (3) months of the
breach of limits unless the said period of three (3) months is extended by the Commission
on an application by the Management Company.
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1 BORROWING AND BORROWING RESTRICTIONS

- 111 Subject to any statutorysrequirements for the time being in force and lo the terms and

conditions contained herein (he Management Company may make arrangements with

Islamic Banks or Islamic window of Conventional Banks or other sz/a/mg{ah\tpstltu,tlo]\
?héi '?6

borrowing by the Trustee for the account( ) of the Scheme, provndefi tbat orrowing”
not be resorted, except for meeting redemption requests. / <~ e

’LJ &-1,(r \'
112 The Trustee shall ensure that tha borrowing limitations set ou ée reg{’ﬁﬂT o an\‘ :
constitutive documents and the conditions under which the Schepy

e?has be ’ ise
are complied with. The Management Company on account of ihe me “Mmanaged’ by j
shall nat borrow, except with the approval of Trustee, for meetlng mptzon request and

such borrowing shall not exceed fifleen per cent of lhe total Net Asse Jue~of _1heASchéme“ /
at the time of borrowing and shall be repayable within a period of ninefy<dafs;or. such othe
limit as may be provided in the Regulations. The financing documents shﬁlﬁbé-execuie{by
the Trustee on behalf of the Fund. If subsequent to such borrowing, the Net Assets are
reduced as a result of depreciation in the market value of the Trust Property or redemption

of Units, the Management Company shall not be under any obligation to reduce such
borrowing.

11.3  The charges payable to any Islamic Banks or Islamic window of Conventional Banks or
Financial Institution by the Trust against such borrowings on account of the Scheme as

permissible under Clause 11.1 above shall not be higher than the normal prevailing bank
charges or normal market rates.

11.4 Neither the Trustee, nor lhe Management Company shall be required to issue any
guarantee or provide security over their own assets for secuiring such borrowings from
Islamic Banks or lslamic window of Conventional Banks and financial institutions. The
Trustee or the Management Company or their officers shall not in any manner be liable in
their personal capacities for repayment of such loans or advances.

For the purposes of securing any such borrowing the Trustee may with the written approvai
of the Management Company morigage, charge or pledge in any manner all or any part of
the Trust Property provided thal the aggregate amounl secured by such mortgage, charge
or pledge shall not exceed the limits provided under the Regulations and/or any law for the
time being in force.

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

12 VALUATION OF PROPERTY AND PRICING
12.1 Valuation of Assets and Liabilities

The mechanism on valuation of the Trust Property and pricing, as prescribed under the
Regulations shall apply to:

(a) the method of determining the value of the assets and liabilities of the Trust Property of
the Scheme and the Net Asset Value accordingly; :

(b) 1he method of calculating the Offer and Redemption Prices; and

(c) the method of pricing and the circumstances under which it can change.

12.1.1 An unlisted Debt security and a debt securily listed but not traded reguiarly on a stock
exchange shall be valued in the manner specified by the Commission.

12.1.2 An investment purchased and awaiting payment against delivery shall be included for
valuation purposes.

12.1.3 An invesiment sold but not delivered pending receipt of proceeds shall be valued at the net
sale price.
b
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Pricg applicable to purchase requests received from outside Pakistan will be the Offer Price
apph_cablg on the dalg }he Trustee receives the payments from international investors
provided it is a Subsgnphon Day otherwise the Offer Price of the next SubsCﬁp‘ti'?h“D r will
apply. : RN Y

. i e ‘\\ e
In the event that the amount paid as provision for payment of Dutjészand Charges purs‘uglgi'\

{0 sub-clause 12.2.4(c) above is insufficient to pay in full such D(L;Qés andzChaiges, t\t\we;)\

12.2.7

Management Company shall be liable for the payment in full of the" ,mot{(i-_t Duties
and Charges in excess of such provisions (except where such“Bxtess. Srsds from apy~, |
Duties and Charges levied with Tetrospective effect after the date's ymgnf,jn which case-:)/'
such excess shall be recovered from the Trust Property). NS T e
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12.2.8 In the event that the amount paid as provision for payment of Duties and-Gharges pUrsuant
to: sub-clause 12:2.4(c) exceeds the relevant amount of Duties an&\"Cﬁé'rgéé, the
Registrar/Transfer: Agent shall issue additional Units or fractions thereof to the Unit
Holder(s) based on the price applicable to the Units issued against the relevant application.

12.2.9 'I'he'Offer Price determined by the Management Company shall be made available to the
public at the office and branches of the Distribution Companies by such time as specified by
the Commission and at the discretion of the Management Company may also be published

in at least two daily newspapers, one in English and one in Urdu, widely circulated in
Pakistan,

12.2.10The sale, redemption and transfer of Units and any other dealings in the Units may be
carried out On-line, with the consent of the Trustee (which consent shall not be
unreasonably withheld or delayed), to the extent permitted by and in accordance with
applicable law/subject to the approval of the Commission. :

12.2.11The sale and redemption of Units may also be carried out via credit cards, ATM cards, debit
cards and other electronic means with the consent of the Trustee -and subject to the
regulatory approvals.

12.3  Remuneration of Distribution Company/ Sales Agents/ Investment Facilitator

12.3.1 Distribution Company(s), Sales Agents or Investiment Facilitators employed by Management
Company will be entitled to a remuneration payable by the Management Company from any
Front-end Load (or out if it own resources) and no charges shall be made against the Trust
Property or the Distribution Account in this respect.

12.3.2 Such payments shall be made by the Management Campany to the Distribution
Company(s) or Sales Agents or Investment Facilitators or any authorised person of the
Management Company on a monthly basis in arrears within ninety (90) calendar days of the
end of the calendar month.

12.4 Determination of Redemption Price

12.4.1 During the Initial Period, the Units shall not be redeemed. !

12.4.2 After the Initial Period the Redemption Price shall he equal {o the Net Asset Value as of the
close of the Business Day on which a correctly and properly filled Units redemption
application form is received before the cut-off time of 4:00 pm less;

(a) any Back-end load as per the Offering Document; but not exceeding five percent of
the Net Assets Value and;

b) such amount as the Management Company may cons:der an appropriate provision
for government taxes, Duties and Charges;

(c) such amount to be rounded off to the nearest four decimal places.

12.4.3 The Management Company may announce different classes of Units with differing leveis of
Front-end and/or Back-end Load through the Offeting Document.

12.4.4 The Redemplion price so determined shall apply to redemption request, complete in all
respects received by the Authorized Distributor hefore the cut-off time of 4:00 pm for
acceptance of application for redemption of units on that Business Day. Provided tha! if the
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24.5 In the event that the amount paid as provision for payment of Duﬁg\s@a"ﬁd

12.4.6 In the even that the amount paid as provision for payment o*l{;i&iés._and

- 3 R. Nos_ / 5

Sud- gz,

ﬂr”_\-l,cd 7
BusmegsADay is not a Subscription Day the Redemption Pjice calculated on iqr?é(:hﬁex(
Sub;cnptlon Day will apply. The Management Company will make arrangements, from time
lo time, for receiving sedemption request from outside Pakistan and will disclose these
arrangements through its website dnd its Distributors and agents outside Pakistan.
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to sub-clause 12.4.2(b) above is insufficient to pay in full S»BIS?D,utfes and"'Ohéff‘.gé’é‘( the

Management Company shall be liable for the payment in fu}K:Sﬁmé amoufit of siigh:Diities
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and‘ Charges in excess of such jrovisions (except wherd@tgfoh exQess

Duties and Charges levied with retrospective effect after 1h§3€gé{e of jpayine

such excess shall be recovered from the Trust Property). { oy
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Charges’
to o sub-clause 12.4.2(b) above exceeds the relevant amount \f/Bl,vJ_fiés;and‘Chégge/s,-the
Trustee shall refund such excess amount to the relevant Holders. <L/ 1«17

12.4.7 The Redemption Price determined by the Management Company shail be made available to

the public by such time as specified by the Commission at the office and branches of the
Distribution Company and at the discretion of the Management Company may aiso be
published in at least two daily newspapers, one English and one Urdu, widely circulated in
Pakistan and make it available at its website.

" 13 DEALING, SUSPENSION AND DEFERRAL OF DEALING

13.1

13.1.1

13.1.2

13.1.3

13.1.4

13.1.5

Redemption of Units

The Trustee shall at any time during the life of the Trust on the instruction of the
Management Company authorize redemption of Units oul of the Trust Property through duly
Authorised Distributors.

Application for redemption of Units shall be made by completing the prescribed application
form; duly signed by the authorised signatory and having all necessary information required
for the redemption of units, and submitting it at any office of the Management Company,
authorised branch or:office of an appointed Distribution Company Application for redemption
shall be retained by the Transfer Agent and a copy may be supplied to the Distribution
Company, if so required by the Management Campany. The Management Company may
make arrangements to accept redemption requests through electronic means subject to the
satisfaction of Trustee such as online, ATMs or olher means of electronic use. No person
shall be entitied to redeem any part of the Unit comprised in & Certificate, however in case
where a Certificate is not issued any number of Units may be redeemed by the Holder
thereof. The application for redemption of Units shall be accompanied by the relevant
Certificate, if issued, duly endorsed on the reverse. In case of applications for redemption by
joint Halders, any Holder may sign the redemption form if he/ she is so authorised by all joint
Holders. The Management Company shall formally forward details of all the requests for
dealing in Units, including the information of stamped time and date, to the Trustee within 24
hours of the receipt of such requests.

The Trustee may at its option dispense with the production of any Certificate which is Iqst,
stolen or destroyed, upon compliance by the Unit Holder(s) with such requirements arising
in the case of any application by him/ her for the replacement thereof.

The price at which Units shail be redeemed shall be the Redemption Price fixed by the
Management Company subject to clause 12.4 above. The Redemption Price shall be
announced by the Management Company on each Subscription Day with such time as
specified by the Commission.

The amount payable on redemption shall be paid to the Holder or in the case of joint
Holders, the first named joint Holder by crossed cheque or direct ransfer to herthis
designated bank account or any other mode, afler receipt of a properly documented request
for redemption of the Units in terms of this Trust Deed, provided that redemption is not
suspended in terms of this Trust Deed.
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316 T'he receipt of the Holder for any moneys payable in respect of the Units shall be 5“586’8"
dlsgharge to lhe Trustee and the Management Company and if several persons are
registered as joint Holders any one of them may give effectual receipt for any such moneys.
L4

31.7 The Distribution Company shall verify the particulars given in the applisafiss for redimot
. ] ppljedfion.far redemption
of Units and documents submitted therewith, ,/Clﬁ{j\%\RT? -»{-fl(’i"‘]?;’:f\\
, | 1oV
1.8 A.ppll‘cation for redemption will be received at the autharised /ﬁf;%‘é
Distribution Company on all Subseription Days. Payments of re{i:n i
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so redeemed shall be made within six (6) Business Days of g Y
application; provided that in the event redemption requests ol amyh dayiexceed ten (1 653/
percent of the Units in issue, the Management Company mayiivdke aqueue syst rri/
whereby requests for redemption shall be processed on a first com ‘ﬁffét\fger.vgd basisforii

to ten percent of the Units in issue. The Management Company™sf al[?]pr{i ee 10,8l
adequate assets of the Trust and/or arrange borrowing as it deems fit in"the-best intefest of
the Holders and shall determine the Redemption Price to be applied to the redemption
requests based on such action. The redemption requests in excess of ten (10) percent of
the Units in issue will be carried over to the next Business Day. However, if the carried over
requests and the fresh requests received on the next Subscription Day still exceed ten (10)
percent of the Units in issue, these shall once again be treated on first come first served
basis and the process for generating liquidity and determining the Redemption Price shall
be repeated and such procedure shall continue tilf such time the outstanding redemption
requests come down to a level below ten (10) percent of the Units then in issue.

13.1.9 In the event the Management Company is of the view that the quantum of redemption
requesls thal have built up shall result in the Trust Property being run down to an
unmanageable level or is of the view that the sell-off of assets is likely to resuit in a
significant loss in the value for the Holders who are not redeeming, it may announce winding
up of the Trust. In such an event, the queue system, if already invoked, shall cease to apply
and all Holders shall be paid after selling the assets and determining the final Redemption
Price. The interim distributions of the proceeds may be made if the Management Company
finds it feasible.

13.1.10The sale, redemplion and transfer of Units and any other dealings in the Units may be
carried out On-line or through ATMs or other means of electranic use, with the consent of
the Trustee (which consent shall not be unreasonably withheld or delayed), to the extent
permitted by and in accordance with applicable law.

13.1.11 No netting off transactions (adjustment of assets of the scheme against the investment of
unit holders) are allowed with in the scheme.

13.1.12 The Management Company shall not specifically use fiipping mechanism (i.e. redemption
and re-issuance of units to the same unit holders based on different NAV's without cash
settlement).

13113 The Management Company shall provide all redemption requests duly timed and date
4 stamped to the Trustee within 24 hours of receipt of any such reque§t following the queue
system.

13.1.14 Payments of redemption proceeds of Units shall be made {o or on account of offshore Unit
Holder(s) in Base Currency, but shall be convertible from the Base Currency through an
authorized dealer to be appointed by the Management Company, using the SBP’s quoted
rates (selling rate for the relevant currency) and any conversion costs, Duties and Charges
and Back-end Load, if any shall be deducted from such paymént. The Truslee shall nol. be
responsible for arranging remittance or fulfiling any foreign exchange formalities.
Furthermore, neither the Trustee, nor the Management- Gompany shall be liable in case
remittance is delayed or cannot be made due to in-availability of foreign currency from the
State Bank of Pakistan or any other sources, including open market or due to increase in
the conversion rate after the payment by the Trustee in Base Currency.

13.2 (a) Temporary change in the method of dealing

Under the circumstances mentioned in the Offering Document and subject to compiiance
with the Reguiations, the Managemenl Company may request the Trustee to approve a
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temporary char)ge in the method of dealing in Units. Sich approval shall not be

unreasonably withheld.

e

{b) Permanent change in the method of dealing

Holders with the approval of Trustee. Subject to compiiance with {J@s/and Reg,ujatioﬁs< nd

the circumstances mentioned in the Offering Documents, chhia‘qpprovm,/‘shajl notybe’ \
unreasonable being withheld. g B E Ny P
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A permanent change in method of dealing shall be made after ong ‘mf‘r{ihr’s"hc'itice/,zé‘}‘”\rj\i
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3.3 Suspension of redemption of Units A
. N s et 7 e 7
3.3.1 The Redemption of Units may be suspended during extraordinary"sfi‘cut\ﬁstancesﬁinél/udih’g/
closure of one or more Stock Exchanges on which any of the Securit\!éé\ﬁ\i’est,ed'iﬁaby?t’he .
Scheme are listed, the event of war (declared), natural disasters, a major bréak-down in law
and order, breakdown of the communication system, closure of the capital markets and /or
the banking system or strikes or other events that render the Management Company or the
Distributors unable to function, the existence of a state of affairs, which in the opinion of the
Management Company, constitutes an emergency as a result of which disposal of any
investment would not be reasonably practicable or might seriously prejudice the interest of
the Scheme or of the Unit Holder(s), or when remittance of money can not be carried out in
reasonable time and if the Management Company is of the view that it would be detrimental
to the remaining Unit Holder(s) to redeem Units at a price so datermined in accordance with
the Net Asset Value (NAV).

13.3.2 Suspension of redemption shall be provided in exceptional circumstances, having regard to
the interest of unit holders and such a decision shall be made with the prior approval of the
Board of Directors of the Management Company.

13.3.3 Further, where the commission is of the opinion that il is in the interest of the unit holders, it
may direct that the operations of the Scheme including issuance, sale or redemption of units
shall be suspended with effect from such date as specified by the Commission.

13.3.4 In case of suspension of redemption of the units of the Scheme, the Management Company
shall also suspend issuance of fresh units of the Scheme until and unless redemption of
units is resumed.

13.4 Suspension of fresh issue of Units

The Management Company may at any time under extraordinary circumstances, subject to
the Regulations, as may be modified from time to time, suspend issue of fresh Units. Such
suspension may however not affect existing subscribers to any plans that may be offered by
the Management Company under different administrative arrangements, the issue of bonus
Unils as a result of dividend distribution, the option to receive dividends in the form of
additional Units. However, no such fresh administrative plan will be offered during the
suspension period. The Management Company shall announce the details of exemptions at
the time a suspension of fresh issue is announced. The Management Company shall
immediately notify the Commission if fresh issue of Units is suspended and shall also have
the fact published, immediately following such decision, in the newspapers in which the
Fund's prices are normally published.

S s e d

13.5 Deferral of request for fresh issue of Units

The Management Company may at any time defer the issue-of fresh Units if in its opinion
the total number or any one request for fresh issue of Unils is so large that investing the
funds would take some time and be contrary to the interests of the present Unit Holders. In
this case the Management Company may accept certain request for fresh issue of Unils
and may defer part or all of certain request for fresh issue of Units and issue only a limited
number of fresh units.

13.6 Queue System

In the event redemption requests on any day exceed ten (10) percent of the number of Units
outstanding, lhe Management Company may invoke a queue system whereby requests far

& — 4 | d,

-~ 26



http:Syc~::i<jpprov,w.,,)b<:'l.lJ
http:Holde.rs
http:one':~~~\h~;~,,~~~j~~6~~).il

13.7

14.1

14.1.1

14.1.2

14.1.3

14.1.4

14.1.5

14,16

R No. \4}73

——

S(-b I -
A LTI
‘I‘"”S-’_‘u«/ TLJ"'MUﬂj-’[
o Ow, -
% Karygy,

s,

redemptio_n g,hall be processed on a first come first served basis for up to ten (10) percent of
the Units in issue. The Management Company shall proceed to sell adequate assets of the
Fund and/ or arrange bogrowing as it deems fit in the best interest of the Unit Holder(s) and
shall determine the redemption price to be applied to the redemption requests based on
such action. The requests in extess of the ten (10) percent shail be treated as redemption
reques?s qualifying for being processed on the next Business Day at,’/tq*é&-f;fﬁce”}b“\be
determined for such redemption requests. However, if the carried ()A/'ér_:\}eq ‘esié'fdndf’ !

_ i
fresh requests received on the next Subscription Day still exceied-t’eﬁt(w)" percent df\t%é‘

Units in issue, these shall once again be treated on first-come-firbtsafved basfs” and t\hgﬁ*f';\
process for generating liquidity and determining the Redemption Pid&shall he‘are/ga{éd anéﬁ{"k-u:,

such procedure shall continue till such time the outstanding redéription Y ks
down to a level below ten (10) percent of the Units then in issue.: \=2% ¢

wtome

Winding up in view of major redemptians

N . R

In the event the Management Company is of the view that the quantﬁfh\-"’af-..zédémpfi‘oﬂ
reguests that have built up shall result in the Fund being run down to an unmanageable
level or it is of the view that the sell-off of assets is likely to result in a significant loss in
value for the Unit Holder(s) who are not redeeming, it may announce winding up of the
Fund. In such an event, the queue system, if already invoked, snall cease 1o apply and all
Unit Holder(s) shall be paid after selling the assets and determining the final Redemption
(Repurchase) Price. However, interim distributions of the proceeds may be made if the
Management Company finds it feasible.

14 FEES AND CHARGES

Remuneration of the Management Company

The Management Company shall be enlitted to be paid monthly in arrears, accrued
remuneration duly verified by the trustee, a remuneration of an amount nol' exceeding three
(3) percent per annum of the average daily Net Assets during the first five years of the
scheme and two (2) percent per annum of the average daily Net Assets there after, or such
other amount as may be specified by the Commission from time to time and provided that
the remuneration so calculaled shall not exceed the maximum remuneration atlowed under
Regulations.

The remuneration shall begin to accrue from the close of the Initial period. In respect of any
period other than an Accounting Period such remuneration shall he prorated on the basis of
the actual number of days for which such remuneration has accrued in proportion to the
total number of days accrued in the Accounting Period concerned.

The remuneration due to the Management Company shall be; paid in arrears within 15
{fifteen) Business Days after the close of each calendar month and after the receipt of
invoice by the Trustee. .

In consideration of the foregoing and save as aforesaid the Management Company shall be
responsible for the payment of all expenses incurred by the Nanagement Company from
time to time in connection with its responsibilities as Managenent Company of the Trust.
The Management Company shall not make any charge against the Unit Holder(s) or against
the Trust Property or against the Distribution Account for its services or for its expenses,
except such expenses as are expressly authorised under the provisions of the Regulations
and this Trust Deed to be payable out of Trust Property.

The Management Company shall bear all expenditures in respect of its secretarial and office
space and professional management, including all accounting and administrative services
provided in accordance with the provisions of this Trust Deed.

The Management Company shall however not make any further charge against the Unil
Holder(s) nor against the Trust Property nor against the Distribution Account for its services
nor for expenses, exceplt such expenses or fees as are expressly authorised under the
provisions of the Regulations and the Trust Deed.
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14.2

14.2.1

14.2.2

14.2.3

14.2.4

14.2.5

14.2.6

14.3

14.3.1

14.4

Remuneration of Trustee

The Tfuslee shall be eentitled to a monthly remuneration out of the Trust Property
determined in accordance with Annexure “C". The remuneration shall begin to accrue from
th.e clase of Initial Periad. For ahy period ather than a full calendar month such remuneration
will be pro-rated on the basis af the actual number of days for which siich ,ré@urié‘r tion has
accrued in proportion to the total number of days in the calendar?@ﬁﬂ Rerné

§
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Such remuneration shall be paid to the Trustee within fifteen {/ 5)4‘(1’siness ‘Bays éﬂé'r-r:the
end of each calendar month after the receipt of invoice from thék’TT*-qstee./ o)) "‘.\1__} \

€6 !
In consideration of the foregoing and save as aforesaid and thel Tiistee s all be épon_éihtej
for the payment of ail expenses incurred by the Trustee from timg to time*in- connection, Witk
their duties as Truslee of the Trust. The Trustee shall not make<any.charge agaiﬁg;ﬂ'h’é
Holders or against the Trust Property or against the Distribution/\R;é'dembtlon"ACQOUi.ﬁ’t/for
their services or for their expenses, except such expenses as are exp?ésSfyj?@_{ﬁﬁfiseﬁto be

paid out of the Trust Property under the provisions of the Regulations and the Constitutive
Documents,

The Trustee shall bear all expenditures in respect of their secretarial and office space and
professional management, including all accounting and administrative services provided in
accordance with the provisions of this Trust Deed and the Regulations.

Any increase in the remuneration of the Trustee agreed to by the Management Company
shall require the approval of the Commission.

The Trustee shall however not make any further charge against the Unit Holder(s) nor
against the Trust Property nor against the Distribution Account for ils services nor for
expenses, except such expenses or fees as are expressly authorised under the provisions
of the Regulations and the Trust Deed to be payable out of Trust Property.

Formation Costs to be amortized against Property of the Scheme

Formation Cost shall be charged to the Fund which are estimated at and shall not exceed
1% of amount received during Pre-1PO or Five Millions rupees, whichever is lower subject to
the audit of expenses and shall be reimbursable to the Management Company over a period
of not less than five years,

Other costs and expenses to be charged to and borne hy the Trust
The following costs and expenses shall be charged to and borne by the Trust:

(a) listing fee payable to the Stock Exchange including renewals;

(b) charges and levies of Stock Exchange, national clearing and settlement company and
central depositary company; '

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

(d) auditors’ fees and out of pocket expenses as billed by them;

(e) fees payable to the Commission; '

(f) brokerage and transaction cosls related {o investing and disinvesting of the assets of the
Scheme; ,

{g) expenses incurred by Trustee in effecting registration of all registerable assets in the
name of the Trustee:

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

(i) bank charges and borrowing and financial costs;

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

(k) any printing costs and related expenses for issuing the scheme’s quarterly, half-yearly
and annual reports, etc.; .

(I} taxes, fees, cess, duties and other charges applicable to the Scheme ort its income‘or. its
properties, including laxes, fees, duties and other charges'levied by foreign jurisdiction
on investments outside Pakistan; and

{m) any ather expense or charge as may be permilted by the Commission.
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The expenses referred in 14.3 shall be reported lo the Commission and the trustee

giving their break-up under separale heads, as soon as the distribulion of the units is
completed. .

L

15 TRANSACTIONS WITH CONNECTED PERSONS

15.1  The Trust Property shall nol be invested in any security of &/
officer of the Management Company owns more than five (5) péfcent ofghé total neniinal
amount of the securities issued or.collectively the directors arld officersy “anagém_e\n
Company own more than ten (10) percent of those securities. ‘( :\ ! ; ':

[P o . ; ~

15.2  The.Management Company on behalf of the Scheme shall not\\(vi;-héqt the -prior apprév;])éf
its Board of Directors in wriling and with the consent of the Tru$t§g ,purchas&fr,or’f{,"-bf"seII
any securilies to any connected person or employee of the Managémgﬁmomﬁany?é‘//

—

15.3 Cash forming'part of the property of the Scheme may be placed as débosits with the
Trustee or an institution licensed lo accept deposits, bul at a rate that is not lower than the
rate offered by the same to its other depositors on deposits of similar amount and maturity.

15.4 Money can he borrowed from any Islamic Bank or Islamic window of Conventional Banks or
Financial Institutions provided that the charges are not higher than the normal bank
charges.

15.5  All transactions with connected persons carried out by the Managemenl Company and on
behalf of the Scheme as provided in the Constitutive Documents shall be disclosed in the
Annual report of the Scheme.

16 DISTRIBUTION POLICY, DETERMINATION OF DISTRIBUTAB.E INCOME AND DATE OF
DISTRIBUTION

16.1 Determination of Distributable Profits

16.1.1 The Management Company on behalf of the Scheme shall for every accounting year,
dislribute by way of dividend to its Unit Holders as the case may be not less than ninety per
cenl of lhe accounting income of lhe scheme received or derived from sources othar than
un realized capital gains as reduced by such expenses as are chargeable to the Scheme
under the Regulations.

16.1.2The Management Company shall decide as soon as possible, but not later than 45 days
after the Accounting Date whether to distribute among Unit Holders, profits, either in form of
bonus Units or cash dividend, if any, available for distributian at the end of Accounting
Period, and shall advise the Trustee of the rate of such distribution per Unit.

16.1.3 The profit (if any) available for distribution in respect of any Accounting Period shall be
determined by the Management Company bul shall not exceed the portion of Net Assets on
the Accounting Date that is attributable to the sum total of:

(a) the total income earned on the Trust Property during such Accounting Period
including all amounts received in respect of dividend, Income, profit, {ee and any
other income; and .

(k) Whole or part of the net realized appreciation as set out in Clause 16.1.4 below at
the option of the Management Company;

From which shall be deducted expenses as set out in Clause-16.1.6 below, adjustment as
set out in Clause 16.1.6 below and such other deductions and adjustments as the
Managemant Company may determine in consultation with the Auditor.

16.1.4The proceeds of sale of rights and all other receipts deemed by the Management Company,
afler consulting the Auditors, to be in the nature of capital accruing from Investments, shall
not be regarded as available for distribution in terms of this Clause but shalf be retained as
part of the Trust Property, provided that such amounts out of the sale proceeds of the
Investments and all other receipts as deemed by the Management Company to be in the
nature of the nel realized appreciation, may be distributable income to the Unit Holders by
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e Irustee and shall thereafter, cease to form part of the Trust Property once tran"éf’é?Fé‘a‘ko
the Distribution Account,

T,

.
16.1.5The amount qualifying for purposes of determining distributable income in respect of the

relevan{ period shall be ascertdined by deducting expenses as are.admissible under the
Regulalions and this Trust Deed. ~ TR

e N
16.1.6The amount qualifying for purposes of determining distrib{itabie”income in Tesppct, of the
relevant period shall be adjusted as,under: ¥ s : e
I i ‘V
(a) deduction of a sum by way of adjustment to allowf,fg"L"‘e’,ffect’ tchase of aﬁy f the
Investment / dividend, profit or income; \iss Ny )
(b)  addition of a sum representing amounts included\in.fie, price.of Units-foidcome
accrued prior to the date of issue and deductidp . ..sum rep’i?ei’;‘e (ing all
participation in income distributed upon Redemption of tgits;:upon a Vréﬁyén)gn of the

Trust during the Relevant Period; o~ e

(c) adjustnjent considered necessary by the Management Company to reflect the
diminution in value of Trust Property.

)

16.1.7 Qut of lh‘e amount determined for the purpose of distributable income in respect of each
Holder withholding tax, zakat or other statutory levies, as may be applicable to the relevant
Holder shall be deducted out of-the distributable income for the relevani Holder.

16.1.8 The Management Company may decide to distribute in the interest of the Holders, wholly or
in part the distributable profits in the form of a stock dividend, which would comprise bonus
Units of the Scheme. The bonus Unils would rank pari passu as to their rights in the Net

Assets, earnings, and receipt of dividend and distribution with the existing Units from the
date of issue of these bonus Units.

16.2 Distribution of Profits

16.2.1 On each Accounting Date or interim distribution date, the Management Company shall
instruct the Trustee to transfer to the Distribution Account such amount of cash as required
to effect cash distribution of income to the Unit Hoiders, The amount standing to the credit of
the Distribution Account shall not for any purposes of this Trust Deed be treated as part of
the Trust Property but shall be held by the Trustee upon trust to distribute the same as
herein provided.

16.2.2 After fixation of the rate of distribution per Unit, distribution payments shall be made by
direct bank transfer or cheque or warrant by the Trustee and sent through the registered
post or reliable courier service to the registered address of such Holder, or in the case of
joint Holders to the registered address of the joint Holder, first named on the Register. Every
such cheque or warrant shall be made payable to the order of person to whom it is delivered
or sent and payment of the cheque or warrant (if purporting to be duly endorsed or
subscribed) shall be in satisfaction of the moneys payable. When an authority in that behalf
shall have been received in such form as the Management Company shall consider
sufficient, it shall transfer to the Holders' designated bank account or in case of joint Holder,
to designated bank account of the joint Holder, first named In the Register. The receipt of
funds by such designated bankers shall be a good discharge therefore.

16.2.3 The Management Company may also issue bonus Units in lieu of cash dividend on the
pertinent Classes or Types of Units, which .will be mentioned ir the Offering Document. The
Management Company may offer the Holder the option to receive new Units or fractions
thereof under cumulative investment instead of dividend payment, as per the terms and
condition and the procedure laid down in the Offering Document.

16.2.4 The Management Company may offer the Unit Holder the option to encash bonus Units as
may be enlitied against distribution in form of bonus Units. The.Unit Holders shall be entitied
to change such option under the signatures of the Unit Holder and in case of joint Holders,
under the signatures of all the joint Holders.

16.2.5 In case of encashment, the bonus Units will be redeemed on the first Dealing Day after
distribution at the NAV of the effective date of distribution after appropriation of the
distribution but without any charge of any Back end Load.
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16.2.6 Before making any payment’in respect of a Unit, the Trustee or the Management Company
may make such adjustments as may be required by law in respect of any Zakat, income or
other taxes, gharges or assessmerfts whatsoever and issue to the Halder the certificate in
respect of which deduction in the prescribed form or in a form approved-or-asquired by the
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in
accordance with Clause 36 of this Trust Deed. \
17 ANNUAL ACCOUNTING PERIOD ( -

16.2.7 Where. Units are placed under pledgeflien the payment

\
v

\‘.

17.2  Accounting Date shall be the 30" day of June in each year and any interim datés at which
the financial statements of the Fund are drawn up. Provided, however, that the Management
Company may, with the consent of the Trustee and after obtaining approval of the

Commission and the Commissioner of Income Tax, change such date to any other dale.

17.3  Accounting Period shall be the period ending on and including an Accounting Date and
commencing (in case of the first such period) on the date on which the Trust Property is first

paid or transferred to the Trustee and (in any other case) from the end of the preceding
Accounting Period.

18 AUDIT

18.1  The Management Company shall at the establishment of the Scheme and with the consent
of theé Trustee, appoint a Shariah Compliant Auditor, a firm of chartered accountants who
shall be independenl of (he auditor of the Management Company and the Trustee and such
auditor shall not be appointed for more than five consecutive years or any other period as
stipulated under the Rules and the Regulations and/or Ordinance, as amended from time to
time. The Management Company may al any time, with concurrence of the Trustee, remove
the auditor..

18.2  The Auditor shall hold office until transmission of the annual report and accounls bul may be
Te-appointed for up to five consecutive terms of one year each. Thereafter, the Audilors
shall only be eligible for appointment after the lapse of at least one year. The first Auditor
shall be A.F. FFerguson and Company, Chartered Accountants, Karachi. The auditor should
be from the approved list of auditors circulated by the Commission from time to time, who
shall be a chartered accountant and independent of the auditor of the Management
Company and the Trustee. ’

18.3  The following persons shall not qualify to be the Auditor of the Trust:

(@) a person who is or at any lime during the preceding three (3) years was a director,
officer or employee of the Management Company or the Trustee;

{b) a person who is a partner of, or in employment of a director, officer, employee; or
Connected Person of the Management Campany or Truslee,

(c) the spouse of a director of the Management Company or Trustee;

{d) a person who is indebted (o the Management Company or Trustee; and

{e) a body corporate.

18.4  Appeintment of a partnership firm to be the Auditor shall be deemed to be the appointment
of all persons who are partners in the firm for the time being.

18.5 The Auditor shall have access to the books, papers, accounts and vouchers of the Trust,
whether kept at the office of the Management Company, Trustee, Registrar/Transfer Agent,
Distribution Company or elsewhere and shall be entitled to require from the Manggemenl
Company, Trustee and their directors, officers and agents such information and
explanations as considered necessary for the performance of audit.




18.6

18.7

18.8

19 BASE CURRENCY
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The Trusiee shall be entitled to require the Auditors to provide such further reports as may
pe a}greed betvs_/r.een.the Trustee and the Management Company to facilitate the Trustee in
Issuing the cerlification wquired under Regulations.

t

The Auditor shall prepare a writlen report to the Holders on the acqour{s’“'"é'ﬁa""boq}gs of
accounts of the Trust and the balance sheet and income and expemqitégé éﬁ&bﬂg_]ﬂtfam&”'qn
every other documents forming part of the balance sheet and /m ore-and expenditia,
account, including notes, statement or schedule appended thereto! L(';""’/' . M
G

Ky i /
The contents of the Auditor's report shall be as required in the Re’i,;
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The base currency of the Scheme shall be Pakistani Rupee; it beiﬁg c[gfﬁfiéd, hqwe’_'v‘erg Lha"lv

lhe Authorised Investments may be denominated in Pakis:ani Rupeé.” dr i (stbject to
applicable law) any other Foreign Currency. o

20 MODIFICATION OF THE CONSTITUTIVE DOCUMENTS

201

20.2

203

20.4

The Trustee and the Management Company acting logether shall be entitled by Trust Deed
supplemental hereto to modify, alter or add to the provisions of this Trust Deed in such
manner and to such extent as they may consider expedient for any purpose, subject only to
the clearance by the Shariah Advisor and prior approval of the Commission . Provided that,
the Truslee and the Management Company shall cerlify in writing that, in their opinion such
modification, aiteration or addition is required pursuant to any amendment in the Rules or
the Regulations or to ensure compliance with any fiscal, statutory or Shariah requirement or
to enable the provisions of this Trust Deed to be more efficiently, conveniently or
economically managed or to enable the Unils to be dealt in or queted on Stock Exchange or
otherwise for the benefil of the Unit Holder(s) and that it does not prejudice the interests of
the Unit Holder(s) or any of them or operate to release the Truslee or the Management
Company from any responsibility to the Unit Holder(s).

The amended or supplemenled Deed shall be binding on the Unit Holders(s) from the date
of such amended or supplemented Deed. Where lhis Trust Deed has been amended or
supplemented the Management Company shall notify the Unit Holder(s) immedialely either
through mail, advertising in the paper or by posting on its websile regarding such
alterationfamendments.

The Management Company may, from time to time, with the consent of the Trustee frame
Operational procedures for conducting the business of the Trust or in respect of any other
matler incidental therelo,; provided such procedures are not incorsistent with the provisions
of this Trust Deed or the Offering Documents, the Rules and/or the Regulalions.

If the Commission modifies the Rules and/or the Regulations to allow any relaxalions or
exemptions, these will deemed lo have been included in this Trust Deed without requiring
any modificalion.

21 REVOCATION OF THE SCHEME.

21.1

21.2

21.3

21.4

The Management Company, after the prior written approval of the Commission, shal? givg at
least three months notice to the unit holders and Trustee if it intends to have the registration
of the Scheme managed by it cancelled:

At the end of notice period given under Regulation, the Commission may by an order in
writing cancel the registration of the Scheme.

Upon representation to the Commission, by tiree fourth in value of the total unit holders of
the Scheme, or if in the apinion of the Commission further continuation of the registration of
the Scheme will be detrimental to the interest of the unit holders, the Commissipn may
cancel the registration of such Scheme; provided that the registration of the Scheme shall
not be cancelled without providing an opportunity of being heard to the Management
Company and the Trustee.

in case of cancellation of registration, the Management Company shall revoke the Scheme
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21.6

21.7

22 DISTRIBUTION ON REVOCATION OF THE SCHEME

221

and refund the proceeds to the unit holders in such manner and within such time as may be
specified by the Commissidn.
I\\Jotwitl‘wstanding anything contairfed in any other provision, where in the opinion of the
(,ommlssion or the I\:‘Ianagem‘en[ Company any delay in the revocation of a Scheme is
delrlme'nlal to the interest of the unit holders, the Commission may direct the immediate
revoqatlon of the Scheme without first canceling the registration or providing-an.opportunity
of being heard lo the Management Company in such manner and witfin $uch ;ir})é\as may
be specified by the Commission, . ST NN e L
Where the Commission grants approval under Regulation or cangels the V@egj’éiration\mff}ha
Scheme or orders the revocation of the Scheme., all issuance gndrédemplion Units of the’
Scheme shall stand suspended immediately. ETR B S T
et
In case of revocation of the Scheme all unit holders shall be trea‘t\‘(;:'gﬂ;;arf passu..
™

..

Upon the Trust being terminated the Management Company shall suspend the Sale and
Redemption of Units forthwith and proceed to sell all Investients then remaining in the
hands of the Trustee as part of the Trust Property and shall repay any borrowing effected by
the Trust together wilh any income remaining unpaid. In case of any shortfall, neither the
Trustee, nor the Management Company will be liable for the seme.

The Trustee on the recommendation of the Management Company shall from time to time
distribute to the Unit Holder(s) pro rata to the number of Units'held by them respectively all
net cash proceeds derived from the realization of the Trust Property after making payment
as mentioned in Clause 22.1 above and retaining such sum &s considered or apprehended
by the Management Company for all costs, charges, expenses, claims and demands. In
case there is any deficit, the Management Company or the Trustee shall not be liable
therefore and in case there is any surplus remaining in the hands of the Trustee, the same
shall be distributed amongst the Unit Holders pro rata to the number of Units held by them.

23 TRUST PROPERTY

231

23.2

23.3

23.4

The aggregate proceeds of all Units issued from time to time and the Backend Load
recovered from the Redemption Price after deducting Duties and Charges, and after
deducting (here from or providing there against any applicable Front-end Load, shall
constitute part of the Trust Property and inciudes the investméent and all income, profit and
other benefits arising there from and all cash, bank balances and other assets and property
of every descriplion for the time being held or deemed to be held upon trust by the Trustee
for the benefit of the Unit Holder(s) pursuant to this Deed but does not include any amount
available for distribution in the Distribution Account. The Distribution Company shall remit
such proceeds to the Trustee in accordance with instructions given by the Management
Company from time to lime.

The Trust Property shall initially be constiluted out of the proceeds of the Units issued to the
Core Inveslors and other Units issued during the Inilial Offer after deducting any applicable
Duties and Charges and Front-end load there from, as provided by the Offering Document.

The Trustee shall hold the Trust Property in trust for the benefit of the Unit Holder(s) ranking
pari passu inter se, according to the number of Units held by each Unit Holder(s) and in
accordance with the provisions of the Regulations and this Trust Deed. The Trust Property
shall always be kept as separale property and shall not be applied to any purpose
unconnected wilh the Scheme such as to make a loan or advance except in connection with
the normal business of the Trust as permissible under the Regulations. All registerable
Investment shall be registered in the name of the Trustee &@nd shall remain so registered
until disposed of pursuant to the provisions of this Trust Deed. All expenses incurred by the
Trustee in effecting such registration shall be payable out of tlie Trust Property.

Except as specifically provided in this Trust Deed, the Trust Property shall always be kept
as separate property free from any mortgages, charges, lieas or any other encumbrances
whatsoever and the Trustee shall not, except for the purpose of the Scheme, create or




23.5

23.6

Sub-t,
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purport to create any morigages, charges, liens or any other encumbrance whatsoever to

secure any loan, guarantee or any other obligation actual or contingent incurred assumed or
undertaken by the Trusiee or any other person.

¢

The Trustee shall have the séle responsibility for safekeeping and maintaining the Trust
Property in its own name. In the event of any loss caused due to any negligence or willful
act and/or omission, the Trustee shall have an obligation to. replace the lost investment
forthwith with similar investment of the same class and issue: together with all rights and
privileges pertaining thereto or compensate the Trust to the ex:ent of any-lpss:-Haowever the
trustee shall not be under any liability therefore or thereby and it shali-ndtiRdir 4y figbility by
reason of any error of law or any matter or thing done or suffejed; h&' done i
good faith hereunder. WAL
"'[}\-'- ’/ £ ,
All cash forming part of the Trust Property shall be deposited by fhe TrtistEetin, a sefiéréte
bank account to be mutually agreed with the Management {Coimipany©in the ridme of the
Trustee, as a nominee of the Trust, with a islamic Banks or Isflér/ﬁié\windpw of,CjonventibnaI
Banks. Such Bank shall be required to allow profit thereon in “accordaicewith the rules
prescribed by such Islamic Bank or Islamic Branch of Conventional ‘Bank.for sharing of
profits on deposits maintained in such account or under any other a‘rréhgement approved by
the Management Company. o -

I omitted to beg i
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24 TRANSACTIONS RELATING TO INVESTORS (UNIT HOLDER(S))

241

24.2

243

24.4

24.5

24.6

The Trustee shall provide the Management Company daily, ‘statements of all the Bank
Accounts being operated by the Trustee for the Trust.

The Management Company shall also advise the Trustee on a daily basis of the details of
amounts to be paid to respective Unit Holder(s) against redemption requests, if any. Such
payments shall be effected by the Trustee out of the accounts of the Trust by way of transfer
of the appropriate amounts to the designated bank accounts of the Unit Holder(s) or through
any other mode(s) of payment and such payment shall be subject to the Regulations or by
dispatch of dividend cheques/warrants/advice to the Unit Holder(s) by registered post at
their respective addresses. Such dispatch shall constitute discharge of the Management
Company and the Trustee in respect of such payment.

The Management Company may make arrangements through. branches of banks or sales
offices of its distributors to facilitate issuance and Redemption of Units of the Trust or may
appoint Investment Facilitators for this purpose. A request for purchase of Units may also be
made through the use of electronic means subject to the satisfaction of Trustee, such as
Internet or ATM facilities or Credit Card facilities. !

The Management Company shall, from time to time, advise the Trustee of the dividend
distribution for the Trust. The Trustee shall establish a separete Bank Account for dividend
distribution and transfer the amount payable as cash dividend to such Account after
deducting such Taxes and Zakat as may be required under the law. The Trustee may rely
on the amount cerlified by the Auditors as the dividend payable in cash after adjusting for
dividend being distributed in the form of Units of the Trust.

The Management Company may advise the Trustee of the allocation of funds (received in
the main collection account) between two or more open ended schemes managed by the
Management Company on a regular basis, provided Trustee is same for all such schemes.
Based on such advice, the Trustee shall transfer the funds to the accounts of the respective
schemes.

The Trustee shall pay to the Management Company's order such sums out of the sale
proceeds of Units as are representative of Front-end load or charges or other recoveries
that are specified in the Offering Document or Supplemental Offering Document, if any, as
being payable out of the Issue or Redemption Prices.

25 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY/PORTFOLIO MANAGEMENT

25.1

The Management Company shall, from time to time, instruct the Trustee of the settlement
instruclions relating to any investment/ disinvestment transactions entered into by it on
behalf of the respective Trust. The Trustee shall carry out the settlements in accordance

R )
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with the dictates of the specific transactions. The Management Company shall ensure the
setﬂemenl instructions are given promplly afler entering into the transaction so as to
facilitate timely settlemert and the Trustee, on its side, shall ensure that the seltiement is
handled in a timely manner in accordance with dictates of the transaction.
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The{ Trustee shall ensure that where applicable, payments against inve,s.tmep'tﬁ'a
against delivery and vice versa, unless specified otherwise. //-4 WA
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The Trustee shall within 24 hours farward to the Management Co /p\"ah:'}/ény notices,
or other documents issued by the issuers of securities, recipients 6{4-'% y of &Iy

\

(as deposits, refunds, distribution of dividends, income, profits, éj;?‘aymep'i p(fl\,
any other reason), any depository, an intermediary or agent in ar ;ﬁtf?nségctio fiém ahy !
court, government, regulator, stock or other exchange or an L “Other b\adygﬁa}}ihg a"ny“.’}'
connection with the transaction. LA e
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The Trustee shall also, if so required by the nature of such natices or dbéuﬁméntsphﬁeﬁi‘ioned
in the foregoing clause, act, with the consent of the Management:Company in a manner that
is in the best interest of the Trust. Such action shall include legal action if called for and the
Trustee shall be entitled to recover any legal costs reasonably incurred from the Trust.

The Management Company shall intimate the Trustee with regard to dividends, other forms
of income or inflows, and any rights or warrants relating to the investments that are due to
be received. Further, the Trustee shall also report back to the Management Company any
such amounts or warrants that are received on such accounts from time to time.

The Trustee shall provide proxies or other forms of powers of attorney to the order of the
Management Company with regard lo any voling rights attaching to any investment. The
cost of such proxies and powers of attorney shall be charged to the Fund.

26 OTHER NIATTERS RELATING TO THE TRUST A
26.1 Declaration of Net Asset Value based prices

The Management Company shall, at such frequencigs as are prescribed in the relevant
Offering Document, determine and announce the Net Asset Value hased prices. Under
certain circumstances as provided in the Trust Deed and subject to the Regulations, the
Management Company may suspend the announcement of the prices under intimation to
the Trustee as per the Regulalions and relevant Offering Document.

26.2  Purchase (Offer} and Redemption (Repurchase} of Units

The Registrar/Transfer Agent shall process purchase and redemption applications as well
as conversion/ switching and transfer applications in accordance with the relevant Offering
Document. Based on the prices applicable to the relevant purchase or Redemption, the
Registrar/Transfer Agent shall determine the number of Units to be issued or redeemed.

27 VOTING RIGHTS ON TRUST PROPERTY

27.1 Al rights of voting attached to any Trust Property shall be exercisable by the Managemenl
Company on behalf of the Trustee and it shall be entitled to exercise the said rights in what
it may consider to be in the best interest of the Holders and may refrain at its own discretion
from the exercise of any voting rights and the Trustee or the Holders shall not have any right
to interfere or complain.

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

The phrase "rights of voting” or the word "vote" used in this sub-clause shall be deemed to
include not orily a vote at a meeting but the right to elect or appoint directors, any consent to
or approval of any arrangement scheme or resolution or any alter‘alion\in or abandoniment of
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28.5
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any rights attaching to any Investment and the right to requisition or join in a requisition to
convene any meeting or to give notice of any resolution or to circulate any statement as
provided under the Ordinance. The Management Company shall keep a record stating the
reasons for casting votes in favour of er against any resolutions.

The' Management Company shall keép records stating reasons for casting-vote_ in favor or
against any resolution for a period of 10 years. - ,.(\\;k KRy T
e NV Tl a
o WO e e
Not later than one (1) Business Day of receipt, the Trustee shalﬁf.‘;m'rd to the Maha’g’@n'\i‘Qm
Company all notice of meetings and all reports and circulars récelvéd by fhe Trustee\asthe
holder of any investment, ‘ N \i 2
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The Management Company may issue different classes or t%‘ast@ﬁ‘umtﬁ._With",d]‘[fgrént

features to the investments as may be specified in the Offering Docufiefit or-Supplémentary
Offering Documents, T

Units shall be issued in the Initial Period for the initial Price to the first subscribers of such
Units and to the extent of an amount determined by the Management Company and
intimated to the Trustee, subject to the provisions of the Regulations. The Core Units issued
at Par Value to Core Investors shall not be redeemable for a period of two years from the
date of close of Initial Period. Such Unils are transferable with this condition and shall rank
pari passu with all other Units save for this restriction. Any transfer of these restricted class
Core Units, during the first two years of their issue, shall be affected only on the receipt by
the Regisirar/Transfer Agent of a written acceptance of this condition by the transferee.
Such restriction and its termination date shall be entered into th= Register and shall be
noted on any Certificate issued in respect of such Units. Details of the Core Investors shall
be included in the Offering Documents to be issued for this Trust.

Subject to the terms of this Trust Deed, all Units and fractions thereof represent an
undivided share in the Trust Property and rank par/ passu as o their rights in the Net
Assets, earnings, and the receipt of the dividends and distributions.

Irrespective of the different classes of Units issued, all Units issued from time to time shall
rank parf passu inler se and shall have such rights as are set out in this Trust Deed and the

Offering Documents. The liability of the Holders shall be limited to the Offer Price paid for
Units.

The Units issued with differing classes may, as specified in the Offering Document, have
differing quantum of the Front-end load added to the Net Asset Value to determine the Offer
Price and differing level of Back-end load deducted for determining the Redemption Price.

Alfter the Initial Offer, the Units issued at the Offer Price shall be determined from time to
time pursuant to sub-clause 12.2 of this Trust Deed and the Regulations.

By a trusl deed supplemental to this Trust Deed, the Management Company may at any
lime with the approval of the Trustee on giving not less than twenty one (21) days previous
notice in writing to each Holder subdivide or consolidate the whole or any part of the Units of
the same class and the Holder shall be bound accordingly. The Management Company
shall require in such notice that each Holder lo whom Cerlificates have been issued (who
shall be bound accordingly) deliver up his Certificates for endorsement or enfacement with
the number of Units to be represented lhereby as a result of such sub-division or
consolidation; provided that any delay or failure to deliver up the Certificates shall not delay
or otherwise affect any such sub-division or consolidation.

The Management Company may issue Units with loads. Irrespective of the different loads
under which Units may be issued, all Units issued, from time to time, shall rank pari passu
inter se and shall have such rights as are set out in this Trust Deed and the Offering
Document. All Units will in all other respects rank pari passu inter se.

36
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The Management Copnpany shall be responsible for obtaining all requisite consents and

approvals for the offer and issue,of Units and for the issue, publication or circulation of the
Offering Nocuments. '

Excepl as provided herein the Units shall be offered at the aulhor;seﬁf&ﬁ &Q{Br ranches of
the Distribution Company and Management Company's auth"ﬂé(écﬁa“jéé, o(f?dé:ﬁ-son all
Subscription Days. N RN

- 85T
Application for issuance of Units shall be made by compi“eﬁ,ﬁ' the,p‘"(;’c ad ap}‘piicaﬁon
form and submitting it at the authorised branch or oﬁid{eﬁ&ianx’i@ tribufion Campdny
together with the paymenl by cheque, bank draft, pay orc?g{é redit-card etc. ‘as the-¢dse
may be in favour of "CDC Trustee ABL Islamic Cash Fund"e.faqg\cr()é‘s'ed-»"Accou,ﬁtfii Yee
Only”. The application for issuance of the Units and the spec'fien signature of eéck HZIder
shall be retained by the relevant Distribution Company with cg%i%s%ubﬁﬁed to the Fransfer
Agent, if so required by the Management Company, The Disiributibhino‘mpény"S"ﬁaH verify
the particulars given in the application for issuance of Units and the documents submitted
therewith.

Each Unit Holder(s) shall be liable to pay the Offer Price of the Units subscribed by him
logether with a sum sufiicient in the opinion of the Management Company to cover any
Duties, Charges, levies, etc. payable in connection with the purchase of such Units and no
further liability shali be imposed on him in respect of any Units held by him. The Units shall
be issued only against receipt of full payment. :

An application for purchase of Unils shall deem to have been made in accordance with the
provisions of the Offering Document, if such document prescribes automatic issuance of
Units under certain circumstances,

No Units shall be issued until full payment of the Offer Price has been received by the
Truslee

30 CLASSES AND TYPES OF UNITS

30.1

30.2

30.3

304

Units may be charged with or without Front-end Load, Back-end Load and or any
combinalion of the foregoing from time to time as per the terms of Offering Document. The
Management Company shall identify each such Units in such manner as it thinks fil as
Class ‘A", Class ‘B' and so on and so forth,

The types of Unit(s) shall consist of Growth Unit{s) and Incorne Unit(s). Delails regarding
each type of Units will be given in the Offering Documents and Supplementary Offering
Documents.

Core Units subscribed by the Core Investors for an aggregate :amount of not less than the
amount prescribed under the Regulalions shall be offered and issued at the Initial Price and
shall not be redeemable for a period of lwo years from the date of close of Initial Period. A
mention of such restriction and ils termination dale shall be entered into the Register and
shall be noted on any Certificate issued in respect of such Units. Core Units will however be
transferable on the same terms and conditions as applicable toithe Core Investors. Further
the Management Company will notify to the Trustee on each transfer prior to the expiry of
the period of two years.

By a deed supplemental to this Deed the Management Compeny may at any time with the
approval of the Trustee and the Commission, on giving not less than twenty-one days
previous notice in writing to each Unit Holder, sub-divide or consolidale the whole or any
parl of the Units of the same class and the Unit Holder shall be bound accordingly. The
Manageiment Company shall require in such notice that each Unit Holder to whom
Certificales have been issued (who shall be bound accordingly) deliver his Certificates for
endorsement or enfacement with the number of Units to be represented thereby as a result
of such sub-division or consolidation; provided that any delay or failure to deliver the
Certificates shall not delay or otherwise affect any such sub-division or consolidation.

& X
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:31.1 Subject to foreign exchange contrcl and other applicable laws, rules and regulations, ift the
: event of arrangements being made by the Management Company for the issuance of Units
lo person(s) not resident in Pakistan or for delivery in any country outside Pakistan the price
gat which such Units may be issued may at the discretion of (He Management Company
include in addition to the Offer Price as hergin before provided, a further amaunt sufficient to
cover any currency exchange fluctuation, transaction costs, bank hé?é(gs“‘, ‘,é(n{“é}j itional
stamp duty or taxation whether natjonal, municipal or olherwise},] Qiéb\le,.‘i%?that‘, eo%ﬁx in
respect of such issue or of the delivery or issue of Certificates inddrinettion therewith of the

remittance of money to Pakistan. v‘«‘f-* '~/ "*"""\" )
R &k \ Y
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312 Inthe event that the Redemplion Price for Units is paid in any %:_(}Jgritry dulsrdexﬁ R’istan‘i

rir.

Company, include as a deduction to the Redemption Price as h einbeforeprovided a fulure
amount sufficient to cover any currency exchange fluctuation\bank-charges, additional
transaction costs and any additional stamp duty or taxation wheitier hational, municipal or
otherwise leviable in that country in respect of such payment or redem\btiori.’i;{_m,,f“» -

» 31.3  The currency of transaction of the Trust is the Pakistani Rupee and the Management
Company, Trustee or any Distributor are not obliged to transact the Purchase or
Redemption of the Units in any other currency and shall not be heid liable, save as may be
specifically undertaken by the Management Company, for receip* or payment in any olher
currency or for any obligations arising there from.,

314 Neither the Trustee, nor the Management Company shall be responsible for arranging
remittances of funds from the offshore countries to Pakistan and from Pakistan to offshore
countries or for payment of any bank charges and other levies, if any in relation to issue and
redemption of Units outside Pakistan.

32 REGISTER OF UNIT HOLDER(S)

321 The Register shall be maintained by the Registrar/Transfer Agent al such a place as is
agreed by the Management Company. The Management Company shall ensure that
Registrai/Transfer Agent shall comply with all relevant provisions of the Conslitutive
Documents and the Regulations and inform the Commission and the Truslee of the address
where the Register is kept. '

32.2 The Management Company shall ensure thal the Registrar/Transfer Agent shall at all
reasonable times during business hours give the Trustee and its rzpresentatives access to
the Register and to all subsidiary documents and records or cerified copies thereof and to
inspect the same with or without nolice and without charge but neither the Trustee nor its
representatives shall be entitled to remove the Register or to make any entries therein or
alterations therelo, except when the Register is closed in accordance with the provisions of
this Trust Deed, the Register shall during business hours (subject to such restrictions as
may be rnentioned in the Offering Document and for a period of at least two (2) hours in
each Business Day) be open in legible form to the inspection of any Holder without charge.

32.3 The Register shall contain the following information in respect of each class and type of
Units:

(a) Full names, father's/husband’s name and addresses of each Holder and joint Unit
Holder(s);

{b) Computerized Nalional Identity Card Number (CNIC) {in respect of Pakistani
nationals)/ }YCompulerized Nalional Identity Card for Overseas Pakistanis (CNICOP)
or Pakistan Origin Card number (in respect of overseas Pakistanis)/passport
numbers or other identifying numbers (in respect of overseas Pakistanis and Foreign
Nationals); '

(c) Nalionality;

(d) Number of Certificate held and the distinctive numbers of Cettificale, if any;

(e) The date on which the name of every Unit Holder was entered in respect of the Units
standing in his name;
(f) The date on which any transfer or redemption is registered with Certificate number,,if

any,

6 Y, A

iy
price at which such Units may be redeemed may, at the digerotion ‘ijthe Ma‘]ﬁage, __l?n't,;



32.4

32.6

32.6

32.7

32.8

32.9
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32.11

32.12
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(g9) Information about lien, pledge or charge of Units;
(_h) Information about verification of redemption/ transfer’ Forms}
(!) Tax and Zakat status of Holder, including National Tax Number if any;
)] Information about nominees (for individuals only);
(k) Record of signature of Holder;
0] Such other information as the Management Company may require,.
The Register shall be conclusive evidence as to the Units held by eéch Hol" ]

-

The Registrar/Transfer Agent shall within two (2) working days of re_éervmg a
from any Unit Holder, post (or send by courier or through eléctroni
Holder's details of such Unit Holder's account in the Regl‘ster :
provided free of charge to any Unit Holder requesting so onc\e in. any financial year The

Management Company may prescribe reasonable charges for: servnbmg ‘of - any: "additional
requests. N\,

L -

Any change of name or address of any Holder shall forthwith be notified.i _ltlng to the
Distribution Company who on being satisfied therewith and on compliance with such
formalities (including in the case of a change of name the surrender of any Certificate
previously issued to such Holder and the payment of the fee) shall forward the particulars to
the Registrar/Transfer Agent who on being satisfied with the compliance of formalities shall
alter the Register or cause it to be altered accordingly and in the case of a change of name
shall issue where necessary a new Certificate to such Holder.

The Registrar/Transfer Agent shall not register more than four (4) joint Holders for a Unit. In
case of the death.of any one of the joint Holders the survivor or survivors shall be the only
persons recognized by the Trustee as having any title to or interest in the Units held by the
joint Holders. Provided however, the Registrar/Transfer Agent or the Management Company
or the Trustee may at their discretion request the survivors to provide succession cetrtificates
or other such mandate from a court or lawful authority, if any consider necessary.

A body corporate may be registered as a Holder or as one of the joint Holders.

The Register may be closed in consultation with the Trustee for such period as the
Management Company may from time to time determine and after giving at least seven (7)
calendar days notice to Holders, provided that it is not ciosed for more than forty-five (45)
days in any calendar year, not exceeding six (6) days at a time for any single purpose.

The Holder shall be the only person to be recognised by the Trustee and the Management
Company as having any right, title or interest in or to such Units and the Trustee and the
Management Company may recognise the Holder as the absolute owner thereof and shall
not be bound by any notice to the contrary and shall not be bound to take notice of or to see
the execution of any trust except where required by any court of competent jurisdiction.
However, the Management Company may authorize the Registrar/Transfer Agent to record
a pledge/ lien on any or all Certificates held by a Unit Holder in favour of a third party at the
request of such Unit Holder or Joint Unit Holders, as the case may be.

The executors or administrators or succession certificate holders of deceased Holder (not
being one of several joint Holders) shall be the only persons recognised by the Trustee and
the Management Company as having right, title or interest in or to the Units represented
thereby.

Any person becoming entitled to a Unit in consequence of the death or bankruptcy/
insolvency of any sole Holder or of the survivor of joint Halders may subject to as hereinafter
provided upon producing such evidence as to his title as the Trustee shall think sufficient
either be registered himself as Holder of such Unit upon giving the Trustee/ Distribution
Company such notice in writing of his desire or transfer such Unit to some other person. All
the limitations, restrictions and provisions of this Trust Deed relating to transfer shall be
applicable to any such notice or transfer as if the death or bankruplcy/ insolvency had not
occurred and such notice or transfer was a transfer executed by the Holder. Provided
however, the Management Company or the Trustee may at their discretion request the
survivors to provide succession certificates or other such mandate from a court or lawful
authority, if they consider necessary.

b A
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13 The Trustee shall retain any moneys payable in respect of any Unit of which any person is,

under the provisions as to-the transmission of Units hereinbefore contained, entitfed to be
registered as the Hoidgr or which any person under those provisions is entitled to transfer,

until such person shall be registered-as the Holder of such Linit or shall duly transfer the
same. , , [ S

Upon being satisfied, that the proceeds for each Unit or fractioq tgéjréof hag.
in full from the applicant, the Management Company shall iati
Agent who shall issue an account statement that will constitute
Units registered in the name of the Holder. :

-received’
distrar/Transfer-
evidence of the number of
TR RN v

: \ tA':_ 0y . ) - -

Certificates shall be issued only if so requesled by the Holder. at the’ im#_of ‘application or at
any later stage and upon payment of a fee not exceeding Rs. 50/- (Rupéss Fifty ‘only) per
Certificate of any denomination, subject to revision of fee from time to- linie. by the

Management Company. The proceeds of such fee will accrue to the Management
Company.

Certificates shali only be issued for Units that have been fully naid, in such denomination as
may be required by the Holder, Separate Certificates shall be issued for each class of Units,

Certificates, where requested, shall be issued as herein provided not later than twenty-one
(21) Business Days after the date of such request. The Certificate may be sent to the Holder
or his duly authorised nominee at his own risk by registered post, by courier service or may
be collected by the Holder from the Distribution Company

In the case of Units held jointly, the Registrar/Transfer Agent shall not issue more than one
Certificate for the Units held by such joint Holders and delivery of such Certificate to the
Holders named first therein shall constitule sufficient delivery to all joint Holders.

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

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

34 REPLACEMENT OF CERTIFICATES

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

‘In case any Cerlificate shall be lost, mutilated, defaced or destroyed, the Registrar/ransfer
Agent with the approval of the Management Company may issue to thegperson entilled a
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new certm‘cate in lieu thereof. No such new Certificate shall ke issued unless the applicant
shall) previously have: (i) returned the mutilated or defaced Certificate or furnished to the
Distribution Company/ Registrar/Transfer agent evidence sgtisfactory to the Management
Qompany of the loss, theft or destruction of the original Ceftificate; (ii) paid as expenses
incurred in connection with the investigation of the facts; (iii) in the case of joint Holders
obtained the written consent of the joint Holders for issuance. of such new certificates; and
(iv) furnished such indemnily as the Management Company and the Trustee 'may
reasonably require. Neither the Management Company, nor the Trustee nor-the-Dis{ribution
Company/Registrar/Transfer Agent shall incur any liability for any actjofi t attRey ma take
in good faith under lhe provisions of this sub-clause. Providad furthei;the-Trustee. 2nd.lor
the Management Company may also require issuance of public/né 565 in ne Persia
the cost of the pertinent Unit Holders before issuing any duplicatg"ﬁéﬁiﬁcates’

Before the issuing of any Certificate under the provisions of this'*s,‘a't%—!‘claus'é;‘the"flji'sﬁt"ributiton '

Company/Rggistrar/‘Transfer Agent may require from the applié;éﬁb"for the- Ceftificate .the
payment to it of a fee of Rs. 50/- (Rupees Fifty only) for each.Ce%tfﬁc-a\[é, subjecito revision
of ‘fe'e from time lo time by the Management Company together Wi\fk(a‘-SUm-.sufficient'in the
opinion of the Management Company to cover any Duties andCharges payable in
connection with the issue of such Certificate. T C

Every Holder shall be entitled (o transfer, pledge or otherwise encumber the Units held by
her/hlm by an instrument in such form as the Management Company may prescribe from
time to time with the approval of the Truslee.

A Certificate shall be transferable only in its entirety.

Every instrument of transfer must be signed by both the transferor and the transferee and
the transferor shall be deemed to remain the Holder of the Unils transferred until the name
of the transferee is entered in the Register in respect thereof.

Every instrument of transfer must be duly compleled in all respects including affixalion of
transfer stamps of the requisite value. Where Certificates have been issued the Trustee may
dispense with the production of any Certificate where the Certificate shall have become lost,
stolen or destroyed subject to compliance by the transferor wilh the fike requirements to
those arising in the case of an appiication by him for the replacement thereof as provided in
this Trust Deed. :

Al instruments of transfer shall be retained by the Dislribylion Company and a copy
supplied to the Registrar/Transfer Agent if required by the Management Company.

The Distribution Company/ Registrar/Transfer Agent with the prior approval of the
Management Company shall be entitled to destroy ail instruments of transfer or the copies
thereof as the case may be which have been registered at any time after the expiry of
twelve (12) years from the date of registration thereof and all Certificates which have been
cancelled al any time after the expiration of three (3) years from the date of cancellation
thereof and all registers, statements and other records and documents relaling to the Trust
at any time after the expiration of six (6) years from termination of the Trust. The Trustee or
the Management Company or the Distribution Company/ Registrar/Transfer Agent shail be
under no liability whatsoever in consequence thereof and it shall conclusively be presumed
in favour of the Trustee or the Management Company or the Distribution Company/
Registrar/Transfer Agent that every instrument of transfer so destroyed was a valid and
effective instrument duly and properly registered by the Trustee or the Management
Company or the Distribution Company/ RegistrarfTransfer Agent and that every Cetrtificate
so destroyed was a valid Certificate duly and properly registered by the Trustee or the
Management Company or the Distribution Company/ Registrar/Transfer Agent and that
every Certificate so destroyed was a valid Certificate duly and properly cancelled; provided
always that: (i) the provisions aforesaid shall apply only to the destruction of a document in
good faith and without notice of any claim (regardiess of the parties thereof) to which the
document may be relevant; (i) nothing in this sub-clause shall be construed as imposing
upon the Trustee or the Management Company or the Distribution Company/
Registrar/Transfer Agent any liability in respect of the desiruction of any document earlier
than as aforesaid or in any case where the conditions of provigd, (i) above are not fulfilled;
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and (i) reference herein to the destruction of any document includes reference to thém

disposal thereof in any manner.

37 The‘ sale, redemption and lransfar of Units and any other dealings in the Units may be
’ carried out On-line and/ or electronically, with the consent of the Trusteg (which consent
shall not be unreasonably wilhheld or delayed), to the ‘extgm’fi‘%)&\:r{?igiédf by-and in
accordance with applicabie law. SN e AT

' 36 PLEDGE/ LIEN OF UNITS
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36.1 Any'Unlt Holder or all the joint Holders of a Unit or typ}gs:;bf Units™ mig. réquest the
Regislrar/Transfer Agent to record pledge or lien all or any of Hgi/-’h\ig,/htheir, Units in favour of

third party legally entitled to invest in such units in its own r s, The ‘Registrar/Transfer
Agent shall register a lien on any Units in favor of third party with'the 'specific authority of the
Management Company as security for any debt to any third pad}?“leheARegistrar/'l’ransfer
Agent shall take a note of the pledge/ lien charge in his recora, whether the -certificate has
been issued or not, provided sufficient evidence of pledge to the satisfaction of the
Management Company.

36.2 The lien once registered shall be removed by the authority of the party in whose favour the
pledge/ lien has been registered or through an order of the competent court. Neither the
Trustee nor the Management Company nor the Registrar/Transfer Agent shall be liable for
ensuring the validity of any such pledge/ lien/ charge. The disbursement of any loan or
undertaking of any obligation against the constitution of such pledge/ lien/ chargé by any

f party shall be at the entire discretion of such party and neither the Trustee nor the
5 Management Company nor the Registrar/Transfer Agent take any responsibility in this
matter,

‘ 36.3 Save any legal bar or court order requiring otherwise, any dividends that are declared on the
; pledged Units shall be made to the order of the pledgeflien/charge holaer. Furthermore, any
Units issued on reinvestments or bonus Units that the pledged, Units are entitled to
automatically be marked under the lien or pledge. In the event the pledged Units are
redeemed for any reason, the redemption proceeds of the Units lien/ pledge/ charge shall be
made to the lien/ charge/ pledge holder,

36.4 The lien on the pledge Units shall continue till such time it is released by the
pledge/lien/charge holder in writing.

37 ARBITRATION

In the event of any disputes arising out of this Trust Deed or the Offering Document
between the Management Company on the one part and the Trustee on the other part,
including as to the respective rights and obligations of the parties hereto, as well as those
relating lo the interprelation of the terms and conditions of this Trust Deed and the Offering
Document relating to Trust, the same shall be referred to arbitration by two arbitrators, one
to be appointed by the Management Company and the other to be appointed by the
Trustee. in the event of lack of consensus belween the two arbitrators, the matter shall be
relerred lo an umpire, o be selecled by the two arbitrators before commencement of the
reference. The unanimous decision of both the arbitrators, or the decision of the umpire, as
the case may be, shall be fina! and binding upon both the parties hereto. The arbitrators and
the umpire shall be selected from amongst, senior partners of rencwned firms of chartered
accountants, or senior partners of renowned law firms, oi senior bankers or senior members
of the Karachi Stock Exchange (Guarantee) Limited. The venue of the arbitration shall be in
Karachi. The arbitration shall be conducted in accordance with the Arbitration Act, 1940.

Subject to Arbitration Clause above applicable between the Management Company and the
trustee inter se each party, including Unit Holders, irrevocable submit to the exclusive
jurisdiction of the courts at Karachi.

38 CGONFIDENTIALITY
The Trustee, the Management Company, the Registrar/Transfer Agent, the Custodizns, the

Distributors, the Investment Facilitators, the Auditor and every director or officer of the
Trustee and the Management Company who are in any way engaghd in the business of the
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Trust aqd-all persons employed or engaged by the Trustee or the Management Company in
connectl_on wilh the business of the Trust shall observe strict confidentiality in respect of all
trans'actlons of the Trust, its Holders and all matters relating thereto and shall not disclose
any information or document which may come to his knowledge or_pessession in the
discharge of his duties except when required to do so in the ordinary,e"‘tkré‘e[‘@ﬁ\be'rfdﬁpa
of his duties or by law o if compelled by any court of law or a compéi&%% at‘ﬂth'b"rity:‘---’I."’/:",a“
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39 MISCELLANEQUS

a ! ih ! .
39.1  Any notice required to be served upon the Holder shall be cfeen'ged: tip ha(\_)e éen~dfjly given
if sent by post to or left at his address as appearing in the Registgr?Any notice so.skrved. by
post shall be deemed to have been served on the day followikg sthat_on“which’ the-Tetter
containing the same is posted, and in proving such service, ¢ shall e-Sufficient to.prove that
such letter was properly addressed, stamped and posted. N LT

(a) The Management Company shall advertise any such notice in two (2) leading daily
newspapers in Pakistan in which prices of Units are published having wide
circulation in the country.

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

(c) Any notice or document sent by post to or left at tha registered address of a Holder
shall notwithstanding that such Holder be then dead or bankrupt/ insolvent and
whether or not the Trustee or the Management Company have notice of his death or
bankruptcy be deemed to have been duly served and such service shall be deemed
a sufficient service on all persons interested (whether jointly with or as claiming
through or under him) in the Units concerned.

39.2 A copy of this Trust Deed and of any such supplemental trust deed shall be made available
for inspection at the respective Head Offices of the Trustee and the Management Company
at all imes during usual business hours and shall be supplied by the Management
Company to any person on application at a charge of Rs. 100/- (Rupees one hundred only)
per copy or at such rate as determined from time to time by the Management Company.

39.3 If at any time, any Clause of this Trust Deed is or becomes in part illegal, invalid or
unenforceable in any respect under the laws of any jurisdicticn, the legality, validity and
enforceability of the remaining Clauses of this Trust Deed hereof, shall not in any way be
effected or impaired thereby.

40 DEFINITIONS

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

40.1 “Accounting Date” means the 30" day of June in each year, provided that the
Management Company, with the written consent of the Trustee and after obtaining approval
of the Commissioner of Income Tax and under intimation to the | Commission may change
such dale to any other date.. |

40.2 “Accounting Period” means a period ending on and inciuding an Accounting Date and
commencing in case of the first such period on the date onf which the Trust Property is first
paid or transferred to the Trustee and in any other case from the end of the preceding
Accounting Period. !

40.3 “ABL lIslamic Cash Fund” or "ABL-ICF" or “Trust” or “Unit Trust” or “Fund” or
“Scheme” means the Unit Trust constituted by this Trust Dleed for continuous offers for sale
of Units.

40.4 “Auditor” means a firm of Chartered Accountants that is appointed by the Management
Company with the consent of Trustee, as the auditor of the Fund who shall be independent
of the auditor of the Management Company and Auditor of the Trustee in accordance with
the Regulations.

40.5 “Authorised Branch and Branches” means those branches of the Distributors authorised
by the Management Company to perform the Distribution Functign.

b v
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Authorised Investment” - : Y Kniong

* Short term government securitiest
Bank Deposits with licensed 'Islamic banks or Islamic window of Conventlonal Banks.
The Fund may also hold assets in the form of cash deposits, yumq lami bar,]ks or
Islamic window of Conventional Banks; )‘F? F" A
» Certificates of Musharaka and Murahaha. “e \:; - < N
« Authorized Investments in Shasah Compliant securities Jgoverseasf{narkets t&the
extent of 30% of the Net Assets, subject to a cap of US$13 wiilifon of ik
be defined in the Rules from time to time. Overseas inve sfrhents W ubject to
prior approvals / guidelines of the Commission and the Statg ar%k of* Paklstan b/
* Any other Shariah compliant investment that may be allow d by lhe\Commlssvon the
Regulations or any other regulatory authority from time to time® ; Ny
e All other permissible investments. N R

“Back-end Load” means the charge or commission (excluding Duties and Charge) not
exceeding 5% of the Net Asset Value, deducted from the Net Asset Value in determining the
Redemption Price; provided however that different levels of Back-end Load may be applied
to different classes of units as per the Offering Document. Back-end [oad shall form part of
Trust Property..

“Islamic Bank” means an Islamic banking company licensed under the Banking
Companies Ordinance, 1962 or any other regulation for the time being in force and shall
include a bank lncorporated oulside Pakistan and carrying on |5|am|c banking business in
Pakistan as a scheduled bank.

“Bank Accounts" means those account(s) opened and maintained for the Trust by the
Trustee al Islamic Banks or Islamic window of the Conventional banks, the beneficial
ownerships in which shall vest in the Unit Holder(s).

“Broket"” means any person licensed by the Commission and éngaged in the business of
effecting transactions in securities for the account of others.

“Business Day” means a day on which local stock exchanges are open for business.
“Certificate" means the definitive certificate acknowledging the number of Units registered

in the name of the Holder issued at the request of the Unit Holder pursuant to the provisions
of this Trust Deed.

40.13 "Commission" is the Securities and Exchange Commission of Pak'stan.

40.14 “Connected Person” shall have the same meaning as in the Rules,

40.15 “Charity” means amount, representing income which is Haram, paid by the Trustee on

instruction of Management Company out of the income of the Trust to a charitable/welfare
organization(the organization shall not be the connected person of the scheme or
Management Company or the Shariah Advisor), in consultation with Shariah Adviser.

40.16 “Constitutive Documents” means this trust deed that is the principal document governing

the formation, management or operation of the trust, the offering document and all material
agreements in relation to the Trust.

40.17 "Core Units” mean such Units of the Scheme that are issued to C6re Investors at Par Value

with the condition that these are not redeemable for a period of two years from the date of
close of Initial Period. However, such restricted Units are transferahle with this condition and
shall rank pari passu with all other Units save for this restriction. Any transfer of these Core
Units, during the first two years of their issue, shall be affected only on the receipt by the
Registrar/Transfer Agent of a written acceptance of this condition by the transferee.
Particulars of the Core Units shall be included in the Cffering Document that shall be issued
for this Trust.
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<8 "Core Investors” shall be issued with Core Units re
Paﬂlculars ol the Core Investors shall be included in
issued for this Trust.
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“Custodian’ means: (a) Bank(s), the Central Depository Company of Pakistan Limited, or
any other Depository for the time being which may be appointed by the.Trustee.with the
e#?'ér._,.é,r)?j:n.w
stodian

approval of the Management Company to hold and protect the 'J’rust"f?rq"g:ﬂ,h
thereof as custadian on behalf of the Trustee; and/ or (b) the TrustG&‘,jﬁpérfot‘ﬁiTﬁ@"cu,s
functions with the approval of the Management Company. /IC.:\,\/" ‘ b

g st
40.20 “Distribution Account” means the account (which may be a’f’,élﬁf’rr@nt, §
' account) maintained by the Trustee with a Bank as directed by the'Manpagerment Company in
which the amount required for distribution of income to the, lnit Helder(s): shail, be
transferred. Income or profil, if any, including those accruing on uiglgimed dividerids, in this
account shall be transferred to the main account of the Fund from tim: ,tp~ii‘me,,..as,pari,o_f the
Trust Property for the benefit of the Unit Holder(s). T AT e

.. g

0.21 "Authorized Distributor / Distribution Company”, “Distribution Companies” means a
Company or companies or firm or a Bank or any other financial institution appointed by the
Management Company under intimation to the Trustee for performing any or all of the
Distribution Functions and shall also include the Management Company itself, if it performs
the Distribution Function. Distributor should acquire the associale membership of the
Association constituted in consultation with the Commission and shall abide by the code of
conduct prescribed by the Association(s).

40.22 "Distribution Date” means the date on which lhe Management Company decides to
distribute the profits (if any}.

40.23 “Distribution Function™ mean the functions with regard to:

a. receiving applications for issue of Units together with the aggregate Offer Price far

Units applied for by the applicants;
b. ' issuing receipts in respect of (a) above,; ,
c. interfacing with and providing services to the Holders including receiving

redemption/ transfer applications, conversion notices ard applications for change
of address or issue of duplicate Certificates for immediate transmission to the
Management Company or the Registrar/Transfer Agent as appropriate;

d. accounting to the Trustee for all: (i) moneys received from the applicants for
issuance of Units; (i} payments made to the Holders on redemption of Units; and
(iify expenses incurred in relation to theDistribution Function,

e. the above functions may be performed electronically, if ¢ppropriate systems are in
place,

40.24 *Duties and Charges” means in relation to any particular transaction or dealing all stamp
and other duties, taxes, zakat, Government charges, brokerage, bank charges, transfer fees,
registration fees and ofther duties and charges in connection with the increase or decrease of
the Trust Property or lhe crealion, issue, sale, transfer, redemption or purchase of Units or
the sale or purchase of Investment or in respect of the issue, transfer, cancellation or
replacement of a Certificate or otherwise which may have become or may be payable in
respect of or prior to or upon the occasion of the transaction or dealing in respect of which
such duties and charges are payable, but do not include the remuneration payable to the
Distribution Company or any commission payable to agents on sales of Units or any
commission charges or costs which may have been taken into account in ascertaining the
Net Asset Value.

40.25 "Exposure shalil have the same meaning as in the Regulations
40.26 “Federal Government” means the Federal Government of Islamic Republic of Pakistan.
40.27 “Financial Institution” means a development finance institution, non banking finance

company, modaraba or an institution registered under relevant laws to provide financial
services within or outside Pakistan

b &) Q\, 4
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40.28 “Formation Cost” means preliminary expenses relating lo regulatory and registralion fees of
the Scheme, including floatation expenses of the Scheme, expenses relating to authorization
of_ the Scheme, executign and registralion of the Constilutive Documents, legal costs,
printing, circutation and publication of the Offering Document, announcements describing the

§Cherc?e, inviting investment therein and all other expenses incurred unlil the end of the [nilial
eriod. -

SRR T
40.29 “Force Majeure” means any occurrence or circumstance or eJément-Which delays?on,
prevents performance of any of the, terms and conditions of this Hefd st any obligations df.
the Management Company or the Trustee and shall inc|ude§ﬁ¥7tﬁe ng),\:,"ﬁr“il’ifédi‘lo any =\
circumslance or element thal cannot be reasonably controfléds=dredictedTavoided or
overcome by any Parly and which occurs after the execution of this Agreement ‘ahd makes- , |
the performance of the Agreement in whole or in part impossible gt impracticable. or delgy&™ /
the performance, including but nol limited to any siluation where pérformiance is impossible/
without unreasonable expenditure. Such circumstances include but are not fimited (o flodds!
fires, droughls, typhoons, earthquakes and other acts of God and other unavoidable” or
unprediclable elements beyond reasonable control, such as war (declared or undeclared),
insurrection, civil war, acts of lerrorism, accidenls, strikes, riols, lurmoil, civil commotion, any
act or omission of a governmenlal aulhority, failure of communication system, hacking of
computer system and transmissions by unscrupulous persons, closure of slock exchanges,

banks or financial inslitutions, freezing of economic activities and other macro-economic
factors, elc,

40.30 “Front-end Load” means the sales and processing charge or commission (excluding Dulies
and Charges) not exceeding five per cent (5%) or such other percentage of the Nel Assel
Value which may be included in the Offer Price of the Unils: provided however thal different

levels of IFront-end Load may be applied to different classes of units as per details given in
Offering Document.

40.31 “Government Securities” include monetary obligations of the Federal or a Provincial
Government or of a corporation wholly owned or controlled, direclly or indirectly, by the
Federal Government or a Provincial Governmenl and guaranteed by the Federal
Government and any other security as the Government may, by notification in the Official
Gazette, declare, to the extent determined from time to time, to be a Government Securities,

40.32 “Holder"” or “Unit Holder” means the investor for the time being entered in the Register as

owner of a Unit including investors jointly so registered pursuant to the provisions of this
Trust Deed.

40.33 "Halal” means anything permitted by the Shariah.
40.34 "Haram" means anything prohibited by the Shariah.

40.35 “Initial Period” means a period determined by the Management Company not exceed'!ng
ninety {90} days during which Unils will be offered at the Initial Price in lerms of the Offering
Document, inclusive of lhe offering to the Core Investors.

40.36 “Initial Price” means the price of Rs.10/- (Rupees Ten) per Unit during the Inilial Period
determined by the Management Company.

40.37 “Investment” means any Authorised Investment forming part of the Trust Property

40.38 “Investment Facilitators/ Advisors/ Sales Agents” means an individual, firm, corporate or
other enlity appointed by the Management Company to identify, sgiicit and assist investors in
investing in the Scheme. The Managemenl Company shall compensate the Invesiment
Facilitators/ Advisors/ Sales Agents out of the Froni-end Load collected by it in the Offer
Price and /or from Management Fee.

40.39 “Mudarabah” means a form of partnership where one pariner provides funds while other
provides expertise and management.

40.40 “Murabahah” means a sale on mutually agreed profit. Technically, il is a contract of sale in
which the seller declares his cost and profit. As a financing technique, it involves a raguest by

1598 v 4&
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the client lo the financier to purchase cerain item for him, which s then sold to the client at a
mutually agreed price.

40.41 ”Musha.rakah” means a r’elationship,_established under a contract by the mutual consent of

the parties for sharing of profits and losses arising from a joint enterprise.-or-venture. Al

providers of capital are entitled to paricipate in management, but nol neeééﬁs’z’aﬁfﬁt Tequjp f}to

do so. The profit is distributed among the partners in pre-agreed ratu’éé‘-.‘}\‘jvﬁilé"'thé‘ lo§s4s"

borne by each pariner striclly in proportion to respective capital contriﬁQ_tJi'é/&r.

N L~ A

40.42 “Net Assgts" means the excess of assets over liabilities of tha Fu(i'd.‘l sug
computed in the manner specified in the Regulations. { |

;'..'"J \ '.\ ] i ,': s
chat'by diidirig the Net- .
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40.43 "Net Asset Value" or “NAV" means per Unit vajue of the Trust arkiv:
Assets by Ihe number of Units outstanding. i S e
NG L S
40.44 .“Offer Price” means the sum to be paid to the Trustee for the benefit of the Trusi for
issuance of one Unit, such price to be determined pursuant to Clause 12.2.4 of this Trust
Deed.

40.45 “Offering Document” means the prospectus, advertisement or other document (approved
by the Commission) which contains the investments and distribution policy, unit structure(s)
and all other information in respect of the Trust, as required by the Regulations and is
circulated to invite offers by the public to invest in the Scheme and shall inciude
Supplementary Offering Document(s) published or circulated by the Management Company
with the approval of the Commission.

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

40.47 “Ordinance” means the Companies Ordinance, 1984,
40.48 “Par Value” means the face value of 2 Unil as defined in the Offering Documents.

40.49 “Pre IPO” means the period preceding the Initial Period during which investments are made
in the Scheme by the Pre-IPO Investors.

40.50 “Pre IPQ Investor(s)” mean(s) the investors who make invesiments in the Scheme before
the Initial Period. ;

40.51 “Redemption Account” means the account(s) (which may be a current or deposit
account(s)) maintained by the Trustee with any bank having minimuni investment grade
rating and approved by the Management Company in which' the amounl required for
redemption of Units to the Holders may be transferred.

40.52 “Redemption Price’” means the amount to be paid to the relevant Unit Hoider(s) upon
redemption of that Unit, such amount to be determined pursuant to Clause 12.4 of this Trust
Deed. ’

40.53 “Register” means the Register of the Unit Holder(s) kept pursuant to the Regulations and
this Trust Deed,

40.54 “Registrar/Transfer Agent means a company including a Ba:nk that the Management
Company shall appoint for performing the Registrar Functions. Tne Management Company
may ilself perform the Registrar Function.

40.55"Registrar Functions” means the functions with regard to:

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

b) issuing account statements to the Unit Holder(s),

c) issuing Cerlificate, including Certificates in lieu of undistributed income to Unit

Holder(s};

d} canceling old Certificates on redemption or replacement thereof;

g Ly
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e) processing of applications for issue, redemplicn, lransfer and lransmission )(;lff‘?ﬁ;{fls
recc).rdlng of pledges, liens and changes in the dala with regard to the Unit Holder(s); '

N issuing and dispalghing of Certificates; ' ]
g) dispatching incomé distribution warrants, and bank transfer intimation and distribuling
bonus Units or partly both and aflocating Unils to Hélders on re-investment of

dividends; e
h) receiving applications for redemption and transfer/ transmissiop.f Wit diretuy from
_ Holder or legal representatives or through Distributor; SN
3) maintaining record of lien/ pledge/ charge. Je o7 o) "

) keeping recaord of change of Addresses/other particulars éf}h"é}fﬂélder :
. ) coren o SEEEEL v
40.56  “Regulations’ mean Non-Banking Finance Companies and No iﬁéd!Enﬂues'Régulélioné, 4

2008, as amended or substituled from time to lime and inclusive ot afy specific or-deneral: /
relaxations in respect of applicability of such Regulations graitediofic be granted by the .
RSN L N, .,."

Coimmission.

. S
SR el

40.57 "Rules” mean Non-Banking Finance Companies (Establishment and }ae"'h’létioﬁ')'

“Rules
2003 as amended or substituted from time to time.

40.58 "SBP" means State Bank of Pakislan.

40.58 Shariah or Islamic Sharial® means divine guidance as given by the Holy Quran and
fSunngh of Prophet Muhammad (PBUH) and embodies all aspects of the Islamic faith
including beliefs, practices, Rules and the Regulations and principles.

40.60 “Sh;riah Advisor" means an Islamic scholar appointed by the Management Company,
haviig knowledge of Islamic Finance, to supervise and monitor the aclivities of the Scheme
to ensure that all its activities comply with Shariah.

40.61 “Shariah Compliant” means any activily thal is in accordance with the Islamic Shariah.

40.82 "Sha_riah Compliance Auditor” means lthe Shariah Compliance Auditor of the Scheme
appoinled by the Management Company wilth the consent of the Shariah Advisor and
Trustee in accordance with the provisions of lhis Deed, the Rules and the Regulations.

40.63 “Stock Exchange” means Stock Exchanges registered under the Securities & Exchange
Ordinance, 1969.

40.64 “Subscription Day” means every Business Day provided that the Management Company
may with the prior written consent of the Trustee and upon giving not less lhan seven (7)
days notice in the two (2) widely circulated English and Urdu newspapers declare any
particular Business Day or days not to be a Subscription Day.

40.65 “Sukuk" means a type of Islamic bond that is backed by assets of the issuer that earn
profif or rent.

40.66 "Transaction Costs” means the costs incurred or estimated by the Management Company
to cover the costs (such as, but not restricted to, brokerage, Trustee charges, taxes or
levies on transactions, etc.) related to the invesling or disinvesting activity of the Trust's
portfolio, inler afia, necessitated by creation or cancellation of Units, which costs may be
added to the NAV for determining the Offer Price of Units ot fo be deducted from the NAV
in determining the Redemption Price. The element of Transaction Costs taken into account
in determining the prices and collected so, shall form a part of the Trust Property.

40.87 "Trust Property" means the aggregate proceeds of the sale of all Units at Offer Price and
any Transaction Costs recovered in the Offer Price or Transaction cost/Back-end Load
recovered in Redemnption price alter deducting there from or providing there against the
value of Redemplion, Front-end (as provided in the Offering Document), Duties and
Charges applicable to the purchase or redemption of Units and any expenses chargeable
to the Scheme; and includes the Investment and all income, profits, shares, securities,
deposils, right and bonus shares, cash, bank balances, dividends, fees, commissions,
receivables, claims, contracts, licenses, privileges and other henefits arising there from and
ail cash and other movable or immovable assets and properties of every description,

> e/
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whether accrued or accruing, for the time being held or deemed to be held upon trust by
the Trustee for the benefil of the Unit Holder(s) pursuant to the Trust Deed and shall
include the income, profit, et earned on the amount credited to the Distribution Account
but shall not include any amount stapding to the credit of the Distribution Account and the
income earned on the investments of the Core Investors (seed capital) and Pre-lPO

Investors upto the date of the close of the Initial Period which shall not form part of the
Trust Properly.

40,68 "Unit” mmeans one undivided share in the Trust, and where the context so indicates, a
fraction thereof.

40.69 “Zakat” has the same meaning as in the Zakat and Ushr Ordinance, 1980.

Words and expressions used but not defined herein shall have the meanings assigned to
them in the Rules and Regulations. Words importing persons include corporations, words
importing the masculine gender include the feminine gender, words importing singular
include plural and words "written” or “in writing” include printing, engraving, lithography or
other means of visible reproduction.

IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned herein
above.

For For
ABL Asset Management Central Depository Company
Company Limited of Pakistan Limited
M /A,u )
1, Signature; 1. Signature:
Narme: "ﬁﬂ\b A’HM’b [ Name: M /(M[fv,ﬂé 1’?"’?\1 R :DACHU( -
CNIC No: H2201(~ 12436 -5 CNIC No._ §22-0(- 22772957
' /
2. Signature:_ *"%;_w 5 2. Slgnature/‘ﬁ\\? ["/3/'
A N " o
Name: —/tATman S Meron Nam'e': C‘;g’ﬁ]@ub AT '@

CNIC No: &X+301 - 09411 7-3

WITNESSESS:
B QJQ_L_

P
1. Signature: \A&’@U JBX

Name: j’ljeg""‘“' W3- \Z'Q-bw‘—* (GRS
¥ 9]

CNIC No: Lol -~ T pbiin -5

2. Signature:

Name: %@/\%@w W

CNIC No: /{J»/"/ ~2.3243¢/- -5
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States that he personally A.-.._,\‘ / ‘

knows the above exccutand

and identifies Yo
Date: 22 6: 2000
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