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s, ! THIS TRUST*DEED is made and entered into at Karachi on this \ ™ Als
- day of e waertoay 2009

| Ef BETWEEN: e 36

q“‘*"ﬁl‘“ff.tra’*,'
Saddar
UBL FUND MANAGERS LIMITED, a company incorporated under the Companies

~ Ordinance, 1984, with its registered office at 8" Floor, State Life Building No.1, I, I,
Chundrigar Road, Karachi, Pakistan and Corporate Office at 8" Floor, Executive Tower,
Dolmen City, Block 4, Clifton, Karachi, Pakistan (the “Pension Fund Manager”), of the

,' AND:

P,

Town, Hara;;m

MUSLIM COMMERCIAL FINANCIAL SERVICES (PRIVATE) LIMITED, 2 company
Incorporated under the Companies Ordinance, 1984 and 2 wholly owned subsidiary of
MCB Bank Limited, with its registered office at 3rd Fioor Adamjee House, I. I.
Chundrigar Road, Karachi, Pakistan (the “Trustee™), of the other part.

WHEREAS:

(A} The Pension Fund Manager s a nonh-banking finance company
licenced by the Commission under the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 through
licence No. NBFC- Il/ 32/ UBLFM/ AMS/ 18/ 2009 dated July 31, 2009 &
NBFC- I 33/ UBLFM/ IAS/ 15/ 2009 dated July 31, 2008 (appended
hereto as Annexure “A") to carry out Asset Management Services
and  Investment Advisory Services and registered with the



(€}

July 2009 (appended hereto zs Annexure “B") as a pension fupd
manager;

the Pension Fund Manager has been allowed by the Commission
through its [etter No. 9 (1) SEC/SCDIPW-UBL-01/756 dated 05
November 2009 (appended hereto as Annexure “C") to constitute a
pension fund and to register this Trust Deed, pending authorization
for the establishment and operation of the Pension Fund in
accordance with the provisions of the Rules and this Trust Deed:

the Pension Fund Manager has appointed the Trustee as trustee of
the Pension Fund and the Trustee has accepted such appointment

upon the terms and conditions herein contained; and N, Ng :3 & g

N'”'-Hn ;
the Commission has approved the appeointment of the Tl"ﬂ_ﬁ&%l 'q'“-'!rm--”

trustee of the Pension Fund through letter No. 9 {1) SEC/SCD/PW.-
UBL-01/77 dated 08 November 2009 (appended hereto as Annexure
HDN]_:

- NOW, THEREFORE, THIS DEED WITNESSES AND IT

1.4
141

IS HEREBY AGREED AND DECLARED AS FOLLOWS:

CONSTITUTION OF THE UBL ISLAMIC
RETIREMENT SAVINGS FUND

PENSION FUND HELD ON TRUST

A pension fund is hereby constituted and created as a trust under the
Trusts Act, 1882 with the name of “UBL ISLAMIC Retirement Savings
Fund", The Trustee is hereby nominated, constituted and appainted
as the trustee of the Pension Fund, including the Sub-Funds,
Individual Pension Accounts, Approved Income Payment Plans and
any other structures or plans as may be related to the Pension Fund
from time to time, and of all other Trust Property, and the Trustee
hereby accepts such appointment and il is declared and agreed that-

{a) the Trustee shall hold and stand possessed of all of the Trust
Property that may from time to time hereafter be vested in the
Trustee upon trust as a collection of Sub-Funds, Individual
Pension Accounts, Approved Income Payment Plans or any
other structures or plans as may be related to the Pension
Fund from time to time to provide the benefits under the
Pension Fund, subject as provided in this Trust Deed and the
Rules;

(b) each Sub-Fund shall be a common fund (collective investment
‘scheme) whose property shall be held by the Trustee on trust
for the benefit of all of the Participants holding Units of the
‘Sub-Fund according to the number of Units of the Sub-Fund
held by such Participants, and such Participants shall rank
pari passu inter se in refation to such benefit;

(] balances in any Individual Pension Account and Approved

(7] L‘_rn R
] amw




(d) gach Participant shall only be liable to the extent of his
Contribution to the Pension Fund and no further liability shall
be imposed on him in respect of the Pansion Fund;

{e) the Trust Property shall be invested from time to time by the
Trustee In accordance with the Investment Policy and at the
direction of the Pension Fund Manager;

in the Pension Fund Manager shall manage, operate, and — (?)
administer the Pension Fund (including the Sub-Funds) R RO
strictly in accordance with the provisions and conditiogs, Reaistrardl
contained in this Trust Dead, the Rules and Islamic Sh“riﬂ':ﬁﬁn lown, Karachi
per the guidelines provided by the Shariah Advisor; and

1g) the Trust Property shall be Invested from time to time by the
Trustee in accordance with the investment policy prescribed
by the Commission and at the direction of the Pension Fund
Manager. Furthermore, all investments shall be in accordance
with Islamic Shariah as per the guidelines provided by the
Shariah Advisor.

1.3.2 As soon as may be practicable and after obiaining all applicabie
Approvals, the Pension Fund Manager shall open participation in the
Pension Fund through sale of Units of the Sub-Funds at Net Assel
Value to the Eligible Persons.

113 The Pension Fund Manager may from time to time, with the consent
of the Trustee and under jntimation to the Commission, frame
operational . procedures for the conduct of the business of the
Penslon Fund or in respect of any necessary or Incldental matter:
provided that such proceduras shall nol be inconsistent with ths
provisions of this Trust Deed the Rules.

114  The affairs of the Pension Fund, including the Sub-Funds, Allocaticn
Schemes, Individual Pepsion Accounts, Approved Income Payment
Plans or any structure ar plan refated to the Pension Fund, shall be
conducted in compliance with the Rules,

1.2 NAME OF THE PENSION FUND

The name of the pension fund constituted under this Trust Deed shall
be "UBL ISLAMIC Retirement Savings Fund".

1.3 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund shall be 8" Floor, State
Life Bullding, |. I. Chundrigar Road, Karachl, Pakistan or such other
address as may be designated by the Pension Fund Manager from
tima to time under Intimation to the Commission and the Trustea. The
address of the Corporate Office of the Pension Fund Manager shall
be 8" Floor, Executive Tower, Dolmen City, Block 4, Clifton, Karachi,

Pakietan Aar =tich afthar addroece se smiayv e dasinnatad By tha Panelsn




1.4 SUB-FUNDS

1.41 The Pension Fund shall initially consist of three Sub-Funds, lo be
called “UIRSF Equity Sub-Fund” (the “Equity Sub-Fund"), “UIRSF
Debt Sub-Fund" {the "Debt Sub-Fund") and "UIRSF Money Market
Sub-Fund" {the "Money Market Sub-Fund”) (collectively the “Sub-
Funds").

.42 The Pension Fund Manager, after successfully managing the Equity,
Debt and Money Market Sub-Funds, may, with the permission of the
Commission, launch additional Sub-Funds through a2 deed
supplemental to this Trust Deed and a Supplemental Cffering
Document for the purpose of invesiments in classes of asssis 7 )
different from those in existing Sub-Funds (for avoidance offtiolft, =2 0O %
additional Sub-Funds may Include combinations of new and exism}'?ﬁ;;;;—l [h
classes of assets), including securitized investment in real edatidos T, Wi Koaps
in assets outside Pakistan,  Sharachi

143 Each Participant of the Pension Fund will in turn be the holder of
Units of the Sub-Funds in proportions determined in accordance with
the Allocation Scheme selécted by the Participant or, in the absence
of selection by the Participant, the Default Allocation Scheme
selected for the Participant by the Pension Fund Manager with Clause
6.4.6 or, in certain conditions prescribed under the Rules, of cash
held in an appropriate Bank Account in the name of the Trustee,

Units held by a Participant shall be non-iradable and non-transfarable
to another Participant / person except in the circumstances provided
in the Rules.

14.5 Each Participant shall only be liable to pay the Net Asset Value of the
Units of the Sub-Funds subscribed by him and no further liability
shall be imposed on him in respect of any Sub-Fund's Units held by
him. Units shall be Issued only against receipt by the Trustee of full
payment therefor.

GOVERNING LAW

This Trust Deed shall be subject to and be governed by the Applicable Laws of
Pakistan, inciuding the Ordinance, the Rules, the Income Tax Ordinance, 2001,
and shall be deemed for all purposes whatsoever to Incorporate the provisions
required to be contained in a trust deed by the Rules, and in the svent of any
conflict between this Trust Deed and the provisions of the Rules. the latter
shall supersade and pravall over the provisions containad in this Trust Deed
except whera the Commission allows deviations under its power given by the
Rules.

All the changes in the applicable laws and regulations shall be desmed to be a
part of this deed

OPERATORS AND PRINCIPLES
3.1 PENSION FUND MANAGER

14 4 Siiktast to Clapne=a T A s Bancian Fiind Mamn=mnaer ¢ tha Papcimm




UBL Fund Managers Limited [UBL FUNDS)

I Corporate Office: Registered Office:
Ir 8th Floor, Executive Tower 8" Floor, State Life Building
No.1
| Dolmen City, Block 4, Clifton I. 1. Chundrigar Road
. Karachi, Pakistan Karachi, Pakistan '

n' Any change in the Corporate Office or Registersd Office address of
| the Pension Fund Manager shall be notified by the Pension Fund
| . Manager to the Commission and the Trustee from time to time.

. 392  The corporate profile of and up-o-date Information regarding the
: Pension Fund Manager as of the date of the Offering Documgnt hall j S/
be given in the Offering Document. : A ' e
L
. T q‘{-"’ut-l'lﬁ. ki
313 As of the date of this Trusl Deed, the board of directors of fhe = Rartach)
Pension Fund Manager comprises of:

Position | Other Directorships Cecupation Address
Director/ | 1. Pakistan Agricultural Storage | Banker | 23I8 GF1, Sea
Chairman | & Services Corporation Limited View Apartment,

(PASSCO) Phase-V, DHA,
2 UBL Insurers | Karachi
BN | 3. UBL Executors and Trustees | e
Director | 1,United Bank A.G. Zurich, Banker 2211, Khayaban-e-
| Switzerland Amir Khusro, DHA
| 2. United Executors & Trustees Phase VI, Karachi
Co, Ltd.
J.United National Bank UK
| 4. First Women Bank Ltd.
| 5. Pakistan Machine Tool
| Factory
6. Institute of Bankers Pakistan '
. | 7. Pakistan Bankers Association | I
Chief | 1.Mutual Fund Association of ["Investment 18/2, 18th Strest,
Executive | Pakistan (MUFAP) Managemen | OFf Khayaban-e-
i 2.CFA Association of Pakistan t Tanzeem, DHA
Director Phase V, Karachi
Director | 1. United Executors & Trustees | Banker | 35]lil, Khayaban-e-
| Co. Ltd. Bokhar, Corner
2. . United National Bank- | 8th Street, Phase
| London No. &, DHA,
| 3. UBL insurers _ _ Karachi.
| Director 1, United Executor & Trustee Banker 4. Khayaban-e-
' Co. Ltd Hafiz, Phase V
—= - o _ | DHA, Karachi
| Director | 1. World bridge Intarnational Banker | 3/6/G, Block &
2. World bridge Pakistan - P.EC.H.5.,
. 3. TheResource Group ' Karachi
International
4. The Resource Group Pakistan
5. Cinepax Limited
| 6, Techlogix International
A N | Limited o | | -
bbir Hussain | Director | 1. Engro Chemical Pakistan Ltd  Consultant | 90/1, 11" Street.
2. Engro Polymer & Chemicals | Khayaban- e-

Ltd | Shear, Phase &,
l 3, Engro Power Gen (Pvt) Ltd DHA Kararhi



3.2 TRUSTEE

3.2 Subject to Clause 7.8, the Trustee of the Pension Fund shall be;

MCB Financial Services Limited (Formerly known as “Muslim
Commercial Financial Services {Pvt.) Limited") (MCFSL)

Registered Office:

3" Fioor, Adamjee House

I. 1, Chundrigar Road

Karachi, Pakistan

Any change in the Registered Office address of the Trustee shall be
notified by the Trustee to the Commission and the Pension Fund O
’ e
Manager. H No.
i e —
Sub-Reqgistrarii
322 The corporate profile of and up-to-date information regavdidgath®own, Karach?
Trustee as of the date of the Offering Document shall be provided in
the Offering Document.

3.3 DISTRIBUTION COMPANIES

3341 The main Distribution Company of the Pension Fund shall be UBL
Fund Managers Limited and its branches.

‘\1?.3.2 The Pension Fund Manager may from time to time-appoint or remove
other Distribution Companies for the Pension Fund under Intimation
to the Commission and the Trustee.

AUDITOR
The first Auditor of the Pension Fund shall be:

KPMG Taseer Hadi & Co

Karachl Office

First Floor, Shelkh Sultan Trust Building No. 2

Beaumont Road

Karachi 75330

whose term of office shall expire on the transmission of the first
annual report and accounts but rnay be reappointed as may be
specified in the Rules from time Lo time.

342  After the date referred to in Clause 3.4.1, the Pension Fund Manager
shall, with the consent of the Trustee, appoint as the Auditor a firm ol
chartered accountants who shall be independent of the auditor of the
Pension Fund Manager and the Trustee. The Pension Fund Manager
may at any time, with the concurrence of the Trustee, and shall, if
required by the Commission, remave the Auditor and appoint another
Auditor In its place. Al all times the Pension Fund Manager shall
ensure that the Auditor Is appointed from the panel of auditors, if any,
prescribed by the Commission for this purpose.

343 The Auditor shall hold office until transmission of the annual report
and accounts. The Auditor shall be appointed for a term of one year
{except the first Auditor whose first term may be shorier than one

..... & TR || fe——— Bl eas =52 aP @ 4 = e e e T e 1 AR




3.4.4

3.4.5

245

JAT

34.10

3411

consecutive terms shall be eligible for re-appointment after the lapse
of at least one year.

A person who is not qualified to be appointad as auditor of a public
company under the terms of Section 254 of the Ordinance shall not
be appointed as the Auditor

A persan who is not gqualified to be appointed as auditor under the
terms of Sections 254(3) and 254(4) of the Ordinance shall not be
appointad as the Auditor. For the purposes of this Clause 3.4.5
references to "company” in those Sections shall be cnnslrl{sd as _} _}(./
references to the Pension Fund Manager and the Trustee. Sectjon—

254{35) of the Ordinance will apply to the Auditor mutatis mur&n" :l;:' -Reaistrar-{l

g Ir."LI-.IJ f'n.!:.- c

Appointment of a partnership firm as the Auditor shali be deemed to
ba the appointment of all persons who are pariners in the firm from
time to time.

The Auditor shall have access to the records, books, papers,
sccounts and vouchers of the Trusi, whether kept at the office of the
Pension Fund Manager, Trustee, Custodian, Registrar or elsewhere,
and shall be entitled to require from the Pension Fund Manager, the
Trustee and their directors, officers and agents such information and
explanations as considered necessary for the performance of audit

The Auditor shall prepare an auditor's report in accordance with the
requirements of the Rules and other Applicable Laws for
transmission to the Commission and the Participants.

Iin case the Rules or other Applicable Laws relating to appointmant of
auditors of pension funds ara amended or substituted, the amended
Rules or other Applicable Laws, as the case may be, shall be deemed
to become part of this Trust Deed without the need to execute a
supplemental trust deed.

The Auditors shall also act as Shariah compliance Auditors, and shall
complete an annual Shariah compliance auditl of the Pension Fund for
each Accounting Period and shall issug a Shariah compliance audit
report to be included in the Annual Report of the Pension Fund. The
report shall assess the compliance of the Pension Fund with the
investment guidelines recommended by the Shariah Advisor.

The Commission shall monitor general financial condition of the
Pension Fund, and, at its discretion, may order special audit and
appoint an auditor who shall not be the external auditor of the
Pension Fund, to carry out detailed scrutiny of the affairs of the
Pension Fund, provided that the Commission may, during the course
of the scrutiny, pass such interim orders and give directions as it
may deam appropriate. On receipt of the special audit report, the
Commission may direct the Pension Fund Manager to do or to
abstain from doing certain acts and issue directives for immediate
compliance which shall te complied forthwith or take such other
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3.5 LEGAL ADVISER

3541 The first legal adviser of the Pension Fund shail be:

Akhund Forbes
D21, Block 4
Scheme 5, Clifton
Karachi, PAKISTAN

| 352 The Pension Fund Manager may, in consuitation withy trmﬂTrustam Qg
' replace the legal adviser i > @ UACANEY
p ] ser or appoint a new legal adviser m!‘?uﬁﬂﬂfﬁ. trar 1
created by the resignation or removal of the Iagal%d‘;iﬂe_r.ﬂm_ﬁ Karschi
particulars of the new legal adviser shall be deemed to become part’
of this Trust Deed without the need to execute a supplemental trust

dﬂ'ﬂd- o

SHARIAH ADVISER

The Pension Fund Manager shall appoint, with the approval of the
Commission, a Shariah Advisor who shall advise the Pension Fund
regarding Islamic Shariah,

The Pension Fund Manager may, in consultation with the Trustee and
with the approval of the Commission, replace the Shariah Advisor
with a new Shariah Adviser or appoint a new Shariah Advisor to a
vacancy created by the resignation of the Shariah Advisor or the
removal of the Shariah Advisor by the Commission. The particulars of
the new Shariah Advisor shall be deemed to become part of this Trust
Deed without the need to execute a supplemental trust deed.

CHARACTERISTICS OF THE FUND
41 ELIGIBLE PERSONS

All individuals fulfilling the eligibility criteria prescribed by the
Commission under the Rules shall be eligible to confribute to the
Pension Fund authorized under the Rules.

Each Eligible Person who opens an Individual Pension Account with
the Pension Fund Manager may make Contribufions to the Pension
Fund, directly as well as through employsrs of such Eligible Person.

4.2 PROCEDURE FOR OPENING INDIVIDUAL
PENSION ACCOUNTS

4.21 The Penslon Fund Manager shall be responsible for obtaining all
Approvals required in connection with the Pension Fund.

~ 422  Participation in the Pension Fund shall be offered through Authorized

- LYY i . - i . » amy
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K No. i 9%

Sl _— .
For an Eligible Person to join the Pension Fund as a Fanmlnﬂﬂitﬂlﬁlm | & hi
' Vi, harae

must open an Individual Pension Account with the Pension Fund
Manager using the Prescribed Application Form. Only Eligible
Persons may apply to join the Pension Fund as Participants,

The Pension Fund Manager shall make arrangements, from time to
time. for receiving the completed Prescribed Application Forms and
Contributions from or on behalf of Eligible Persons and Participants
lecated outside Pakistan. Delails of these arrangements shall be
disclosed in the Offering Document.

The Pension Fund Manager shall make arrangements to ensure that
Prescribed Application Forms can be cbtained in hard copy or
glectronic farm from the Peansion Fund Manager, the Authorised
Branches and the Sales Agent and/or downloaded from the Pension
Fund Manager's website.

Application for opening an Individual Pension Account shall be made
by completing a Prescribed Application Form and submitting it with
the first Contribution payment, in such form (except in the form of
cash) as prescribed by the Pension Fund Manager, in favor of the
Trustee at any Authorized Branch of any Distribution Company or
directly lodging the completed form with the Pension Fund Manager
{for the avoidance of doubt, it is clarifled that no other person
{including Sales Agents) shall be authorized to accept on behalf of
the Pensjon Fund Manager any Prescribed Application Forms or any
Contributions or any other payment to the Pension Fund Manager or
the Pension Fund), The Distribution Company shall ensure that the
submitted application is complete in every regard and shall verity that
the applicant is an Eligible Person and that the signature of the
applicant to ‘any document required to be signed by him under or in
connection with the application malches with the applicant's
signature as per the applicant’s Computarised Mational ldentity Card
("“CNIC") or National Identity Card for Overseas Pakistanis (“NICOP").

i after receipt of the application by the Distributor, but prior to issue
of the Units, the application is found by the Pension Fund Manager,
Registrar or the Distributor to be incomplete or incorrect in any
material respect, the Penslon Fund Manager, Registrar or the
Distributor shall advise the applicant Eligible Person in writing to
remove the discrepancy whereupon the application shall not be acted
upon by the Pension Fund Manager, and in the event the discrepancy
is pot removed within fifteen days after such advice is given, the
amount received together with the application shall promptly be
refunded without any accrued interest or mark-up. Applicants shall
indicate their Individual Pension Account Number when making each
payment of Contribution except when making payment of the first
Contribution.

Each applicant shall oblain a recelpt signed and stamped by an
authorized officer af the Distributar acknowledoing the receint of the




submitted together with the application. Such raceipt for applications
and payment Instruments (other than cash) shall only be validly
issue by the Distributors.

if an.application received pursuant to this Clause 4.2 is found by the
Pension Fund Manager, Registrar or the Distributor to be complete
and correct In all material respects, the Pension Fund Manager,
Registrar or the Distributor shall advise the applicant in writing of the
opening of the applicant's Individual Pension Account with the
Pension Fund Manager and shall also advise the applicant the
number of such account,

The application procedure described in Clauses 4.2.1 to 4.2.9 may be
altered by the Pension Fund Manager from time to time with the
approval of the Commission and the Trustes. Such alterations shall
be announced through Supplemental Offering Documents issued by ’3:. & G’
the Pension Fund Manager from time to time and shall be denrﬁed]\'f&’--- b i
correspondingly alter the provisions of Clauses 4.2.1 1o 4.2.9 wi:tho‘l.‘!‘““*—""r“-“-w-ll
the need to execute & supplemental trust deed, Saddar Town, Karachj

CONTRIBUTION PROCEDURES

A Participant or their employer, if any, may make Contributions in ong
lump sum or in installments during any Tax Year,

The Offering Document shall stipulate the minimum amount of initial
Contribution that is required to open an Individual Pension Account
and the Pension Fund Manager may from time to time change such
minimum amount through = Supplementary Offering Document.

Contributions shall be made subject to the provisions of the Income
Tax Ordinance, 2001 (Ordinance No.XLIX of 2001).

The Pension Fund Manager shall directly or through the Registrar
send an acknowledgement of recelpt of each Contribution along with
a statement of account to the Participant within one week of the
receipt of the Contribution.

The Pension Fund may be marketed in conjunction with group life or
other Insurance! Takaful schemes or any other scheme, subject to
approval of the Commission, Such supplementary schemes shall nol
be compulsory for all the Particlpants to join, and the Trustee shall on
the instruction of Pension Fund Manager deduct any premia payable
in respect of such schemes from the Contributions of those
Participants who have opted to join such schemes. The premia in
respect of such schemes deducted by the Trustee from the
Contributions of any Participant shall be paid by the Trustee on the
instruction of Pension Fund Manager to the relevant companies
issuing such schemes for account of the Participant and only the net
amount of Contributions received after deduction of such premia and
any bank charges shall form part of the Trust Property.
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Pension Fund must nol be less than such minimum amount as may
be specified in the Cffering Document or any Supplementary Offering
Document. H. N

Any alterations to the contribution procedure enunciated In G;:)P?,elﬁ

4.3.1 to 4.3.6 arising out of amendments to or substitutions of the :

Rules andlor the Income Tax Ordinance, 2001 and/or the Income Tax
Rules shall be announced by the Pension Fund Manager through
Supplementary Offering Documents and such altemnations shall be
deemed to correspondingly aiter the provisions of Clauses 4,31 to
4.3.8 without need for executing a supplemental trust deed.

INDIVIDUAL PENSION ACCOUNTS

The Pension Fund Manager shail assign a unique Customer ID to the
Individual Pension Account of each Participant. Such unique
Individual Pension Account number shall be issued in line with the
criteria prescribed by the Commission,

Contributions received from or on behalf of any Participant by any
Distributor in cleared funds on any Business Day shall be credited by
the Distributor on the same Business Day to the Individual Pension
Account of the Participant after deducting the Front-end Fees, any
premia payable in respect of any schemes selected by the Participant
pursuant to Clause 4.3.5 and any bank charges in respect of the
receipt of such Contributions, and the net Contribution received in
the Individual Pension Account shall be used by the Trustes to
purchase such number of Units of the relavant Sub-Funds 2s js
determined in accordance with this Trust Deed 2nd the Units shail be
purchased at Net Asset Value notified by the Pansion Fund Manager
at the close of that Business Day.

Contributions shall not be treated as having been received from or on
behall of any Participant by the Distribltor unless they are recelved
by the Distributor or the Trustee in cleared funds and only the
amount received In cleared funds shall be treated as the Contribution
received.

if any Contribution is received from or on behalf of any Participant by
the Distributor in cleared funds on a day which is not a Business Day
it will be treated 25 having been received on the first following
Business Day.

CHANGE OF PENSION FUND BY PARTICIPANTS

Participants shall be entitied to transfer in accordance with the terms
of this Trust Deed the whole or any part of their Individua!l Pension
Account with the UBL Islamic Retirement Savings Fund to a pension
fund managed by another pension fund manager.

No charge, whatsoever called, shall be deducted for any transfer of a
Particinarnte Individual Pancian Accaiiet (4 o menelan Find oS macael
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| 4.53 The Pension Fund Manager shall use any cleared funds received for
| ; the account of a Participant's Individual Pension Account from a
[ e pension fund managed by another pension fund manager to
X " _ cj
' | purchase such number of Units of the relevant Sub-Fulis™as is < O%
! II determined in accordance with this Trust Deed and the Units staill “"""Hrrar T
purchased at Net Asset Value notified at the close of the !'E.lﬁnﬂ'sﬁm“ Ha;
+ Day on which such cleared funds are received by the Trustee. achi

454 if a Participant desires to transfer his Individual Pension Account, the

Participant shall specify In an application given to the Pension Fund

| Manager the name of the new pension fund manager, the name of the

new pension fund, the individual pension account number with the

, new pension fund manager and the percentage of Units held In the

I Participant's Individual Pension Account to be transferred. The

| ' application shall be given in & form prescribed by the Pension Fund
Manager through the Offering Document.

Where an application In accordance with the reguiremeénts of Clause
454 is received by the Pension Fund Manager frem or an behalf of
any Participant at least thirty days prior to any anniversary date of
apening of the Participant's Individuat Pension Account, the Pension
Fund Manager shall, on the anniversary date or, if the anniversary
date is not a Business Day, on the first Business Day following the
anniversary date, redeem the percentage of Units to be transferred
held in the Individual Pension Fund Account at Net Asset Value of the
Units notified at the close of the redemption date and shall on the
first Business Day following the redemption date transfer the
proceeds of the redemption to the pension fund nominated by the
Participant; provided that whare the Units held in the Participant's
Individual Pension Account are held in twe or more Sub-Funds, Units
shall be redeemed from each of the Sub-Funds on the basis of the
parcentage specified by the Participant.

In the avent the Commission cancels the registration of the Pension
Fund Manager as a pension fund manager or discontinues the
authorization of the Pension Fund, in each case in accordance with
the Rules and other Applicable Laws, the Pension Fund Manager
shall, as soon as practicably possible thereafier, transfer the
individual Pension Accounts of the Participants to pension funds
managed by other pension fund managers as selescted by the
Participants or as directed by the Commission.

Participants having pension policies approved by the Commission
under Section 63 of the Income Tax Ordinance, 2001 (XLIX of 2001)
and issued by Life Insurance/ Takaful Companies before 30 June
2005 are eligible to redeem their units .and transfer the balance to
their Individual Pension Account, subject to the Rules,

REGISTER OF PARTICIPANTS

The Panzion Fund Marnaoer <hzll oerform the Registrar Functions
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463

465

486
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the responsibility for performing the Registrar Functions shall be that
of the Pension Fund Manager itself. Where the Pension Fund
Manager appoints a Registrar for performing the Registrar Functions.
the Pension Fund Manager shall ensure that the Registrar complies
with all relevant provisions of this Trust Deed and the Rules.

The Pension Fund Manager or, as the case may be, the Iillh«gfstr&r.

shall maintain the Register at their respective registerad office. H!!
saida

The Register shall be maintained in electronic form and be password
protected. The Pension Fund Manager shall provide access or shall
ensure that access is provided to the Register to all the Participants
tor viewing information pertaining to the Participants themselves, The
Pension Fund Manager shall ensure that the record keeping system
employed for maintaining the Register contains a computerized
transaction log which records changes to each Participant's
Individual Pension Account, who mada them and when they were
made. The Pension Fund Manager shaii make or shall ensure that the
Registrar shall make sufficlent provision for taking regular back ups
of the Rﬂgiiter and for back up storage at an off-site location,

The Pension Fund Manager shall or shall ensure that the Registrar
shall at all reasonable times during business hours give the Trustee
and its representatives access to the Register and o all subsidiary
documents and records or certified copies thereol and to inspect the
same with or without notice and without any charge. With the prior
written approval of the Commission and under intimation to the
Pension Fund Manager, the Trustee or its representative may remove
the Register to a different location or make any antries therein or
alterations thereto.

The Registrar shall, within three working days of receiving a written
request from any Participant. give to such Pardicipan! (whather by
post, courler or through electronic means) details of such
Participant’s account in the Register. Such service shall be provided
free of charge to any Participant so requesting once in any financial
year, The Pension Fund Manager may, with the approval of the
Commission, prescribe charges for servicing any additional reguests.
The details of charges, if any, shall be disclosed in the Offering
Document or in any Supplementary Offering Document from time to
time.

The Register shall, in respect of sach Participant, contain the
information required by or under the Rules and shall, at the minimum,
contain the following information:

(a} registration number;
(b) Individual Pension Account number;

{c) full name, father's name, residency status, CNIC number (in
respect of Pakistan nationals) or NICOP number {in respact of

,—_g_

o %

sirar-{]
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{d) it Participant is registered through an employer:
] employer's name;
{ii) registered address;

(1) National Tax Number;
{iv) numbaer of employees contributing in VPS; and
v) employer's contact detalls: =

(e) date of birth and sex of the Participant: R

(f complete record of the amount and date of each Cun{nbﬁllmn
paid by the Participant;

(g) complete record of the amount and date of each Contributions
paid on behalf of the Participant by the Employer:

(h) date and amount of incoming and outgoing transfers to and
from the Participant’s Individual Pension Account;

(i the number of Sub-Fund Units allocated and held in the name
of the Participant in the Individueal Pension Account or
balance of the Participant’s Approved Income Payment Plan;

)] the date on which the name of the Participant was enterad in
respect of the Sub- Fund Units standing in his name;

(k) tax/zakat status of the Participan!

il nominee{s) of the Participant;

{m) record of specimen esignatures of the Participant and his
nomines|s);

{n) information on retirement of the Participant and the payments
made or to be made thereupon or thereafter;

(o) information on daath of Participant and transfers made to the

Participant's heirs; and
(el such other information as may be specified by the
Commission of required by the Pension Fund Manager.

The Register shall be conclusive evidence as to the Units of Sub-
Funds held in a Participant's Individual Pension Account or batances
of the Participant’s Approved Income Payment Plan,

Any change of address or status of any Participant shall forthwith be
natified in writing to the Registrar who, upon being satisfled with the
supporling evidence provided therefor, shall update the Reglster with
the change.

The Participant or his nominee [in case of death of the Participant), as
the case may be, shall be the only persons to be recognized by the
Trustee, the Penslon Fund Manager and the Registrar as having any
right, title or interest in or to the Units heldby ths Participant and the
Trustee, the Pension Fund Manager and the Registrar may recognize
the Participant 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 o ses to the execution of any trust, except where raquired by any
court of competent jurisdiction.

Upon being satisfied that any Contribution has been received by the

Trietas In claarmd fiinde fram anu Padriclnant the Baagicterar ahall




4.6.11

4.6.12

4.7.3

constitute evidence of the number of Sub-Fund Units or Individual
Pension Account or Approved Income Payment Plan balances
registered in the name of tho Participant and shall contain such other
information as may be prescribed by the Commission from time to
time.

While making payment of the benefits from the Pension Fund to any
Participant, the Pension Fund Manager shall ensure that adequate
description of the rzasons for the payment (for exampie, retirement,
disability, death bensfit) is mentioned in the Register.

The Pension Fund Manager shall ensure that the information on the
Register shall remain accessible for three years after the last amount
in relation to the Pension Fund payable to the Participant, to any
other pension fund manager nominated by the Participant to which
the Individual Pension Account has been transferred or to any heirs
ar nominated survivors of the Participant, has been paid. R. No. 1 CA

m—— T e ——

Sub-Reaisfrardl

DATE OF RETIREMENT Saddar tasi. Jarach)

A Participant may at any time before or after becoming a Participant
choose or change his date of retirement which shall be any date from
and including his sixtieth (80th) birthday to and including his
saventieth (70th) birthday., The Participant shall send a notice
choosing or changing his date of retirement to the Pension Fund
Manager and such notice shall be effective only if it is received by the
Pension Fund Manager at least thirty days before the chosen or
changed date of retirement.

if a Participant suffers from any of the following disabllities which
render him unable to generate any income, he may, if he so elects, be
treated as having chosen the date of such disability as his date of
retirement, namely:

{a) loss of two or more limbs or loss of a hand and a fool;

(b} total loss of eyesight;

(c) total deafness in both ears;

(dj very severe faclal disfigurement;

(&) total loss of speech;

if) paraplegia or hemiplegia;

(g)  lunacy;

{h) advanced case of incurable disease; or

] any Injury or disease resulting in a disability due to which the
Participant is unable to generate any income.

An assessment certificate from the medical board approved by the
Commission and appointed by the Pension Fund Manager or any
other assessment procedure that the Commission may approve from
time {o time shall be regquired to confirm any disability specified in
Clause 4.7.2.
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BENEFITS ON RETIREMENT

On the date of retirement of a Participant or, if such date is not a
Business Day, on the first Business Day following the date of
retirement all of the Units held by him in his Individual Pension
Account shall be redeemed at Net Asset Valus of each Unit notified at
close of the day of redemption and the proceeds realized thereby
shall be credited to his Individual Pension Account, which shall earn
the rate of interest, markup or profit paid to depositors for deposits of
a simitar maturity by a Bank selected by the Pension Fund Manager in
its discraetion. The Participant shail then have the following optians,
namely:

(a) withdraw up to fifty per cent (50) of the amountHinNvs

Individual Pension Account in cash; and Sy

Sadd..

(b} either purchase an Approved Annuity Plan from a Life

insurancel Takaful Company of his choice with the remaining

amount; provided that the Approved Annuity Plan purchased

may be single life, joint or survivor fife, level [with or without

guarantee period), increasing, investment linked and retail

price index linked or with any additional festures as may be
offered by the Life Insurancef Takaful Company; or

(c) enter into an agreement with the Pension Fund Manager to
transfer his remaining balance to an Approved Income
Payment Plan offered by the Pension Fund Manager and
withdraw from it monthly installments till the age of seventy
five years or earlier according to the Approved Income
Payment Plan. Details of the Approved Income Payment Flan
offered by the Pension Fund Manager shall be disclosed in the
Offering Document and shall be subject to amendment
through Supplementary Offering Documents from time lo
tme:

WITHDRAWAL OF FUNDS BEFORE RETIREMENT

On any Business Day and from time to time before the date of
retirement a Participant may redeem the whole or any part of the
Units held by him in his individual Pension Account subjact to the
conditions lald down in the Income Tax Ordinance, 2001 (XLIX of
2001). The withdrawais may be through single or multiple payments
and may be liable to withholding tax or tax penalty, and in case any
such liability exists the amount of withholding tax or tax penaity shall
be deducted by the Pension Fund WManager from the amount
withdrawn and such deducted amount shall be paid to the relevant

Authority.

Where the request made by a Participant under Clause 4.9.1 is for
partial withdrawal from his Individual Pension Account, the request
shall be given effect to by redemption of Units of Sub-Funds in such
proportion that the remaining balance In his Individual Pension
Account is in accordance with the Allocation Scheme last selected by

S = L
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453 If 2 Participant intends to withdraw funds from his Individual Pension
Account before the date of his refirement, he must glve written notice
of his intention to the Pension Fund Manager in the form prescribed
for such purpose by the Pension Fumd Manager in the Offering
Document, specifying therein whether the withdrawal is reguired of
the whole or part of the Units held by him. and in the case of part
withdrawal, the percentage of Units to be withdrawn

494 The Pension Fund Manager shall ensure that the form referred to In
Clause 4.9.3 shall be available from Authorised Branches and such
form shall, If completed by the Participant and submitted to any
Authorised Branch, shall be taken to be the notice to the Penllipny,, 35:_)({%
Fund Manager referred to in that Clause, Sl B ———
Saidda: TS irar-]y
4.9.5 On any Business Day being not later than the sixth (6th) Business - H"fﬂf:h]
Day after the Participant submitted the completed form to any
Authorised Branch under Clauss 4.9.4, the Pension Fund Manager
shall, subject to Clause 4.9.2, redeem the relevant number of Units
held by Particlpant In his Individual Pension Account at Net Asset
Value notified at close of the day on which the Participant submitted
the completed form as aforesaid or, If such day is not a Business
Day, on the first Buslness Day following that day and the procseds
\ realized thereby shall be paid to the Participant subject to Clause
N 491,

\

496 The provisions relating to withdrawal of funds before the date of

| retirement set out In Clauses 4.9.1 to 49.5 may change due to
amendments in or substitutions of the Rules andlor the Income Tax

Ordinance, 2001. Any such changes shall be deemed to become part
of this: Trust Dead without the need for executing supplementai trust
deads.

410 BENEFITS ON DEATH BEFORE RETIREMENT

4.10.1 In case of death of a Participant before tha date of retirement, all the
Units of the Sub-Funds to his credit shall be redeamed at Net Assel
Value notified at close of the day on which information of the
Participant’s death acceptable to the Trustee in its sole discretion
{and authenticated in such manner as the Trustee may reguire to its
satisfaction) is given in writing to the Pension Fund Manager by any
nominee, executor, administrator or successor of the deceased
Participant or, If such day = not a2 Business Day, the first Business
Day following such day, and the procesds raalized thereby shall be
credited to the Participant's Individual Pension Account, which shall
aarn the rate of Interest, markup or profit paid to depositors for
deposits of a similar maiurity by a Bank selected by the Pension
Fund Manager in its discration,

4.10:2 The total amount in the Individual Pension Account of the deceasecd
Participant shall be divided among the survivors) nominated by the
Participant according to the percentages specified in the nomination
deed executed by the Participant and dellvered fo the Pension Fund
Marnasner. and each nominatad sumviver cskall 1Thern have e fallowino




20

(a) withdraw his share of the amount subject to the conditions
laid down in the Income Tax Ordinance, 2007 (XLIX of 2001);

(b) in accardance with the Ruies, transfer his share of the amount
into his existing Individual Pension Account with the Pension
Fund Manager or his new Individual Pension Account to be
opened with the Pension Fund Manager;

(e} if he is aged fifty five (55} vears or more, use his share of the

amount to purchase an Approved Annulty Plan on his lifs

from a Life Insurance/ Takaful Company; or

e : 2 ~Y
{d) if he is aged less than fifty five (55) years, use his:share ofﬂnqml .b'u'}u*

amount te purchase a deferred Approved Annuity Plan on hiﬁ-ﬁ.- - N

Iv:KB strar-11

life from a Life Insurancel/ Takaful Company to comm .
v wm}&?,t- town, Karachi

when he reaches the age of fifty five (55) years or later

40,3 Death benefits pald to the survivor(s) nominaled by 3 Participani
under any group life cover taken out by the Participant as part of the
Pension Fund shall be additional benefits payable to the nominated
survivor(s).

\‘.H4.1ﬂ,4 After a Participant's death the only persons recognized by the
\ Trustee and the Pension Fund Manager as having title- to the Sub-

A Fund Units held in the deceased Participant's Individual Pension
' Account shall be:

/ {a) the survivor(s) nominated in a nomination deed executed by
' the Participant in & form acceptable to the Penslon Fund
Manager and deliverad by the Participant to the Pension Fund
Manager; or

(b) if no such deed has been delivered by the Participant to the
Pension Fund Manager, the executors, administrators or
successors of the deceased Participant.

4.10.,5 Any person or persons becoming entitled pursuant to Clause 4.10.4
to any Sub-Fund Units In consequence of the death of any Participant
may, subject as hersinafter provided, upon producing such evidence
#s to his title as the Trustee shall think sufficient, exercise rights
under Clause 4.10.2; provided that in case the persons Becoming
entitied to any Sub-Fund Units are the executors, administrators or
successors of the Participant under Clause 4.10.4{b}, then in Clause
4.10.2 raference to “survivor(s] nominated"” and “nominated survivor™
shall be taken to mean such exscutors, administrators or successors
and reference thersin to “percentages specified in the nomination
deed executed by the Participant and delivered to the Pension Fund
Manager” shall be taken to mean the inter se ownership entitlements
of such executors, administrators or successors; provided further
that the Pension Fund Manager or the Trustee may at their discretion
request such executors, administrators or successors o provide

"1 miiFreraecinn rartificatae & e el mvandatse Fram a court or Dol
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in any disputes among the nominated survivors andior such
executors, administrators or successors andlor the rest of the legal
heirs or the legal representatives of the deceased Participant;
provided further that all the limitations. restrictions and provisions of
this Trust Dead related to withdrawal of funds before retirement shall
be applicable shall be applicable to withdrawais pursuant to Clause
10.4.2{a).

INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his nominees, executors,
administrators or survivors with regard to this Pension Fund shall be
Inwriting.

Stub=it

Sﬂdt:.:. Tt

VALUATION OF ASSETS

Assels of the Pension Fund shall be valued in the manner specified in
the Rules or as may be reguired by the Commission from time to
time,

FREQUENCY OF VALUATION AND DEALINGS

The valualion of the Sub-Fund Units will be carried out on each
Business Day.

The valuation shall be conducted as at the close of a Business Day.

Contributions from participants and requests for withdrawals and
transfer to other pension fund manager will be recelved on all
business days.

MODE OF ANNOUNCEMENT OF NET ASSET
VALUES

The Net Asset Value of Units determined by the Pension Fund
Manager shall be made available to the public at Authorized
Branches. The Pension Fund Manager shall arrange to publish the
Net Asset Value In a leading newspaperis) and shall also make it
available on its website,

Any sum or Unit price computed under this Trust Deed shall be
adjusted Lo the nearest paiss, 2 rounded upwards.

PAYMENT OF PROCEEDS

The amount payable on withdrawal shall be paid to the Participant or,
in accordance with this Trust Deed, to his nominated survivors,
aveariitare afdminfefratsare &F enrracess Py ~rocecad ckhapusa ©Bay
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Day from the date of presentation of the duly completed application
for withdrawal at any Authorized Branch. The Pension Fund Manager
shall ensure that adequate records in respect of the reason for any
payment made are maintained. At the written request of the
Participant, the Pension Fund Manager may at its discretion (but shall
not be bound) advise the Trustee to pay proceeds through some
ather mode of payment (other than cash).

in the event that any withdrawal request or request to transfer the
whole or any part of a Participant’s Individual Pension Account is
incomplete in any respects, the Pension Fund Manager or the
Registrar shall inform the Participant of the discrepancies within one
waek of the receipt of the request. The payment shall not be made
unless all discrepancies have been removed. H. No.

Sub-d

Sadda
In the svent requests for transfer or withdrawal from the Pension
Fund would result in redemption of Unlts on any day in excess of
0% of the issued Units of any Sub-Fund, the transfer or withdrawal
requests so in excess may be deferred in accordance with the
procedure set out in Clause 8.4 of this Trust Deed,

The receipt of a Participant or, in accordance with this Trust Deed, of
his nominated survivors, executors, administrators or successore, or
banking documents showing transfer to the Participant or, in
accordance with this Trust Deed, to his nominated survivors,
executors, administrators or successors, or in accordance with their
instructions to any designated bankesr, Life Insurance/ Takaful
Company or another pension fund, as the case may be, or proof of
issue of 2 chegue and its mall to the Participant’s or, in accordance
with this Trust Deed, to his nomlinated survivors', exscutors’
administratorg’ or successors’ address for or of any moneys payable
in respect of the Participant’s Individual Pension Account shall be a
good discharge to the Trustee and the Pension Fund Manager in
respect of such moneys.

The method for payment of proceeds given in 4.15.1 to 4.15.4 shall ba
subject to change due to any changes prescribed by the Commission
under the Rules and such changes shall be deemed to become part
of this Trust Deed without the need to execute any supplemental trust
deed.

WITHHOLDING TAX

The Trustee on the advice of the Pension Fund Manager shall
withhold any tax or tax penalty from payments to the Participants or,
in accordance with this Trust Deed, to their nominated survivors,
executors, administrators or successors, 3= the case may be,
appllcable under the Income Tax Ordinance,; 2001 (Ordinance No. XLIX
of 2001) and shall deposit the same in the Government treasury,

-
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Fund shall be undertaken In accordance with Islamic Shariah as par
the guldelines provided by the Shariah Advisor

The Sharish Advisor shall prescribe investment screening and
identification criteria and guidelines for determining Shariah
compatibility of investments to be made by the Pension Fund.

The Shariah Advisor shall conduct an annual audit of the operations
of the Pension Fund to check compliance with the guldelines issued
by it from time to time. This audit shall be followed by issuance of a
certificate/ report to the Participants by the Shariah Advisor to be
included in the Annual Report of the Penslon Fund. This cerlificatel
report shall contain the Shariah Advisor's comments on and
assessment of the Shariah compliance status of the Penslon Fund
including compliance by the Pension Fund of the Shariah Compliant
investment guidelines issued by the Shariah Advisor for the period
undear review.

The Shariah Advisor shall also determine non-Shariah Complianl or
Haram income that may have been earned by the Pension Fund
during any such period of review. Such Haram income shall be
distributed by the Pension Fund Manager as Charity to purify the
remaining income of the Pension Fund. The method of calculation of
the Haram income, its distribution across the Sub-Funds, the timing
of the payment of such Haram income and the list of charities to
which the Pension Fund Manager shall pay such Haram income shall
be decided by the Pension Fund Manager in consultation with the
Shariah Advisor and as per guidelines issusd by the Commission
from time to time.

FEES AND CHARGES

5.1

514

§1.2

PENSION FUND MANAGER REMUNERATION -
ALLOCATION OF FRONT-END FEE

The Pension Fund Manager may charge Front-end Fee up to a
maximum of 3% from Contributions made to the Pension Fund
unless such Contributions are exempt from a Front-end Fee as
provided In the Rules and this Trust Dead.

The following Cantributions shall be exempt from a Front-end Fee
charge:

{a) a2 transfer to a Participant's Individual Pension Account
received by the Trustee for the Participant's account from
another pension fund manager;

[{4]] a transfer to a Participant's Individus! Pension Account
received by the Trustee from pension policles approved by
tha Coammigzian under Sacticon BT of the Incesame Taw

s,
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(c) such other Contributions and transfers as may be declared by
the Commission from time to time to be exempl from a Front-
end Fee charge.

H. No._

The Pension Fund Manager, In its sole discretion, may choose for !
reduce or altogether waive the Front-end Fee to any Participabtor
employer. Once the Pension Fund Manager has reduced or waived
the Frontend Fee for any Contribution, or has accepted any
Contribution without imposing the Front-end Fes, the Pension Fund
Manager may not later re-charge that Front-end Fee; provided that
Pension Fund Manager's reduction or waiver of Front-end Fee for any
Participant or employer or for any Contribution of any Participant
does not cbligate the Pansion Fund Manzager to reduce or walve the
Front-end Fee for Contributions made by other Participants or
employers or for further Contributions of or for the same Participant

The remuneration of Distribution Companies and Sales Agents shall
be paid exclusively from any Front-end Fes received by the Trustee
and no charge shall be made against the Trust Property In respect of
such remuneration. The remaiping amount of any Front-end Fee
collected after disbursement of such remuneration shall be paid by
the Trustee to the Pension Fund Manager. I the Front-end Fes
received by the Trustee is insufficient to pay the remuneration of the
Distribution Companies and Sales Agents, the Pension Fund Manager
shall make up the difference from its own resources.

Payments mentioned in Clause 5.1.4 above shall be made by the
Trustee to the Distribution Companies, Sales Agents and the Pension
Fund Manager or, as the case may be, by the Pension Fund Manager
to the Trustee, on monthly basis in arrears within thity days
following the end of the calendar month

The Front-end Fee of 3% of Contributions and the management fee of
1.8% may be sublect to change due to any review by the Commission
and any change shall be deemed to become part of this Trust Degd
without the need for executing any supplemental trust deed.

PENSION FUND MANAGER — MANAGEMENT FEE

The Pension Fund Managsr shall be entitled o remuneration for its
services out of the Trust Property by way of an annual management
fee of 1.5% of the average of the values of the Net Assets of each of
the Sub-Funds calculated during the year for determining the prices
of the Units of the Sub-Funds.

The remuneration shall begin to accrue from the date of payment in
full for all the Seed Capital Units subscribed by the Sead Investors in
such manner as to achieve compliance with the undertaking given to
the Commisgion bv the Pasngsioln Fund Manaoar mureogant o Bale




52.3

524

LR

on the basis of the actual number of days during such period for
which such remuneration has agcrued againsi the total number of
days during such period.

The remuneration due to the Pension Fund Manager shall be
calculated and accrued on a dally basis and paid to the Pension Fund
Manager monthly in arrears within 15 days following the end of each
calendar month in accordance with Clause 5.6. At the end of each
Accounting Pericd a reconciliation shall be conducted for ang:
overpayments or underpayments of management fee to the Pension _
Fund Manager for that Accounting Period and within 15 days of Lthu
end of the Accounting Period any overpaid amount shall be refundad
by the Pension Fund Manager for the account of the Pension Fund or
any underpaid amount shall be paid to the Pension Fund Manager out
of the Trust Property.

Iin consideration of the foregoing, and save as expressly provided in
this Trust Deed, the Pension Fund Manager shall be responsible for
the payment of all expenses it incurs from time to time in connection
with its respansibilities as Pension Fund Manager. The Pension Fund
Manager shall not make any charge against the Participants or
against the Trust Property or against any Individual Pension Account
for its services or for its expenses, except such expenses as are
expressly authorized under the provisions of the Rules and this Trus!
Deed to be payable out of Trust Property. In the avent that a Pension
Fund Manager erroneously makes an incorrect charge, the Pension
Funmd Manager shall immediately notify the Truslee and the
Commission and credit the Incorrectly charged amount to the
respective Sub-Funds, at jts own expenss.

The Pension Fund Manager shall bear zll expenditures in respect of
its secretarlal and office space and professional management,
including all accounting and administrative services provided in
accardance with the provisions of this Trust De=sd.

TRUSTEE REMUNERATION

The Trustee shall be entitled to a3 monthly remuneration out of the
Trust Property based on an annual tariff of charges annexed hereto
(Annexure - E) and approved by the Commission, which shall be
applled to the average daily Net Assets of the Pension Fund
during

such calendar month. The remuneration shall begin to accrue from
the date of payment in full on all Sub-Fund Units subscribed by the
Seed Investors, Including the Pension Fund Manager. For any period
other than & full calendar month such remundration shall be prorated
on the basis of the actual number of days for which such
remuneration has accrued for the total number of days in the
calendar month concerned.

The remuneration due to the Trustze shall be calculated and accrued
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Clause 5.6. At the end of sach Accounting Period a reconciliation

shall be conducted for any overpayments or underpayments of

remuneration paid or payable to the Trustee for that Accounting

Period and within 15 days of the and of the Accounting Period any

overpald amount shall be repald by the Trustee for the account of the

Pension Fund or any underpaid amount shall be paid to the Trustee

out of the Trust Property. N. No. ()
qllh.”.,

In consideration of the foregoing, the Trustee shall be responSibleifor |,

the payment of all expenses incurred by the Trustee from time to time

in connection with its duties as trustee of the Trust, The Trustee shall

not make any charge against the Participants or against the Trust

Property or against any Individual Pension Account for its services or

for its expenses, except such expenses as are expressly authorized

to be paid out of the Trust Property under the provisions of the Rulas

and this Trust Deed.

Hdistrar-])

'R Hat..—jrhi

The Trustee 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.

Any change in the remuneration of the Trustee agresd to by the
Pension Fund Manager shall reguire the prior approval of the
Commission.

FORMATION COST

Maximum Formation Costs of PKR 750,000/- that can be charged to
the Pension Fund and shall be amortized over a period of three years
and shall not include any marketing, sales, promotional or
educational, communication or any form of advertisement cost.

OTHER EXPENSES

Other expenses that shall be chargeable to the Pension Fund in
accordance with Clause 5.6 shall include:

{a) brokerage and transaction costs solely related to investment
purchases and sales of the Trust Property;

[14]] legal costs incurred in protecting the interests of the
Pension Fund or the collective interest of the Participanis;

() bank charges and financial costs related to borrowings for
withdrawals or transfers in reiation to the Pension Fund:

(d) audit fees In refation to the Pension Fund; and
(&) annual fee payable to the Commission but not any fines.

charges, sanctions or penalties asserted by the Commission
amalnat ko Banelern Eiind Manaaar or any of it= related




27

if) Taxes applicable to the Pension Fund on its income,
turnover, assets or otherwise, if any, but not any fines;
charges, sanctions or penalties asserted by the Commission
against the Pension Fund Manager or any of its related

companies in relation to the Pension Fund; and K. No

Sub
(g) custody charges, including Central Depositary cumpaqrﬂﬁf_:’_'_

Pakistan Limited charges, if any.

5.6 FEES, CHARGES, COSTS, ETC. TO BE CHARGED
TO THE SUB-FUNDS

£.6.1 The Penslon Fund Manager's management fee and the Trustee's
remuneration shall be charged sach Sub-Fund in proportion to the
Net Assets of each Sub-Fund.

56.2 Formation Cost shall be divided equally-among all the Sub-Funds.
563 Brokerage and transaction costs in accordance with Clause 5.5(a).

bank charges and financial costs in accordance with Clause 5.5(c),
custody charges In accordance with Clause 55(g) and Taxes In

e J,‘.\ accordance with Clause 5.5(f) shall be charged fo the pertinent Sub-

3 .\ Funds.

5.'5";4 Legal costs in accordance with Clause 5.5(b), audit fees in
accordance with Clause 5:5(d) and annual feas payable to the
Commission in accordance with Clause 5.5(e) shall be charged to the
| & pertinent Sub-Funds In proporiion to their respective Net Assets.

INVESTMENT OF THE TRUST PROPERTY &
RESTRICTIONS

6.1 TRUST PROPERTY

811  The Trust Property initially shail be constituted out of the proceesds of
the Seed Capital Units issued to the Seed Investors.

642 Al cheques, drafts, pay orders and other instruments of payment
received on account of the Contributions to the Pension Fund from
time to time shall be forthwith delivered by the Distribution
Companles to the Trustee In accordance with the instructions given
by the Pension Fund Manager from tims to time.

613 The net proceeds after deductlon of any Front-end Fee shall
constitute Trust Property vested in the Sub-Funds of the Pension
Fund.

614 The Trustee shall taks the Trust Property into its custody or under its
control, either directly or through & Custodian and hold it in trust for
the benefit of the Participants in accordance with the provisions of
the Rules and this Trust Deed. The Trust Property shall always be

banl s samsrabs semmaniii amd shasll aat Ba saalliad Ea Seéd mEresse o

208
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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 the Trust Property.

845 Al cash forming part of the Trust Property shall be deposited by the

Trustee in separate account(s) to be opened in the name of the

Trustee, as a nominee of the Pension Fund, with Banks or financial

institutions having at least minimum BBB (or equivalent) rating,

approved by the Pension Fund Manager. Such banks or financial
o institutions shall be required to allow profit thereon in accordance g

with the rules prescribed by such banks or the financial institutloiy o 3 O

for sharing of profits or mark-up on Shariah Compliant depositsuli-Heaistrar-11
maintained in such accounts or under any other arrangeadti.i fuun, Karach!
approved by thé Pension Fund Manager at rate that are not lower
than rates offered by such banks and financial institutions to other
depositors for deposits of similar maturity.

—

Save as herein expressly provided, the Trust Property shall always be
kept as separate property free from any mortgages, charges, liens, or
any other encumbrances whatsoever and the Trustee, the Pension
Fund Manager or a Custodian shall not, except for the purpose of the
Pension Fund, create or purport to create any morigages, charges,
liens or any other encumbrances whatsoever to secure any loan,
guarantee, or any other obligation, whether actual or contingent, on
the Trust Property.

The Trustee shall have the sole responsibility for the safekeeping of
the Trust Property. In the event of any loss caused through negligent,
reckiess or willful act or omission on the part of the Trustee, the
Trustee shall forthwith replace the lost Investment with similar
investment of the same class and issue together with all rights and
privileges appertaining thereto or compensate the Pension Fund to
the extent of such loss.

Remuneration of the Pension Fund Manager, remuneration of the
Trustee and all other expenses pursuant to Clause 55 shall be
payable out of the Trust Proparty.

Formation Costs, including expenditure lhcurred In connection with
the establishment and authorization of the Penslon Fund, shall be
borne by the Pansion Fund, paid to the Pension Fund Manager within
the first three months of complete receipt of proceeds against Sead
Capita! Units subscribed by the Seed Investors and amortized over a
period of three years,

INVESTMENT POLICY OF THE PENSION FUND

The Pension Fund Manager shall make investment of the Pension
Fund in a transparent, efficacious, prudent and sound manner. The
Pension Fund will initially consist of three Sub-Funds.

Prior to the Contribution Date the Trustee shalli hold the Trust

Fo T Dty g e Rartir B %N
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such cash in Shariah Compliant shori term money market

2%

investments, as advised by the Pension Fund Manager. ﬂmy.{ e
from such investments shall accrue to the Sub-Fund to wﬁgit
pertains. After the Contribution Date all cash shall be invest li_y?t_ﬁé'
Trustee strictly in compliance with the Investment Policy at the
direction of the Pension Fund Manager, in Authorized Investments or
in cash (including foreign currancies),

All the investments of the UBL Islamic Retirement Savings Fund shall
be strictly in compllance with the Prescribed Investment Policy
{subject to relaxations if any, granted by the Commission from time
to time). Furthermore, Investments shall be made only in those
socurities that comply with the screening criteria and guidelines
stipulated by the Shariah Advisor. Subject to prior approval of the
Coammission, the Pension Fund may invest in foreign Shariah
Compliant securities issued, listed or otherwise and traded outside
Pakistan on such terms, guidelines and directions as may be
prescribed by the Commission and the State Bank of Pakistan from
time to time.

RESTRICTIONS

The Pension Fund Manager shall not at any time on behalf of the
Pension Fund:

(a) enter into 2 short sale transaction In any security, whethar
listed or unlisted,

{b) purchase from or sell to any Connected Parson any security:

(c) lend, assume, guarantee, endorse or otherwise become
directly or contingently liable for or in connection with any
obligation or indebtedness of any person; provided that
investment in sale and repurchase transactions involving
Government securities or such listed securities which are
regulated by the stock exchanges shall not be prohibited
under this paragraph (c) subject to the condition that risk
management parameters are disclosed in the Offering
Document;

{d) borrow any funds except for mesting withdrawal requests or
transfer of funds to other pension fund maragers in relation
to the Pension Fund and such borrowing shall not exceed
fifteen per cent of the total Net Asset Value of the Pension
Fund at any time and shall be repayable within & period of
ninety days: provided that any such borrowing shall be
immediately communicated to the Commission with details
of amount and payback plan;

(e} invest in any security of a company if any director, officer af
the Pension Fund Manager owns more than five per cent of

the total nominal amount of the securities Issued or
o llannbiianlii ke Hlirestnrme snd aFieare oF tha Pancion Fund

Reaistrarc-I1

iown, Karachi




if except where it is nocessary to protect its Invesiment, seek
to acquire a controliing interest in any enterprise in which it
has invested or has any other Interest which would give it
primary responsibility for management.

6.4 ALLOCATION POLICY

BA4 A Particlpant has the option to selecl any Allocation Scheme in
relation to his Contributions znd shall make such selection at the
date of opening his Individual Pension Account. A Participant may
change any Allocation Scheme selectad by him in relation to his (%
Contributions to a different Allocation Scheme selected by titn W’ 30
sending written notice of the change to the Pensior: Fund Manager 3tb Registrarli
least 15 days prior to any anniversary of the date on whichagar Town, Karachl
individual Penslon Account was opened and in such case the thange
will take effect from such anniversary or, if such anniversary date is
not a Business Day, on the first Business Day folliowing such
anniversary date.

842  The numbarof Units of any Suh-Fund purchasad out of Contributions
mate by any Participant shall be determined in accordance with the
Allacation Scheme selacted by the Participant.

54,3  The Pension Fund Manager may assist 3 Participant in the selection
- of a suitable Allgcation Scheme but the final decision and

- responsibiiity as to which Aliocation Scheme to chocse shall lie with
the Participant.

BE44 The Proscribed Allocaticn 2ailicy curent at the date of this Trust
Deed requires that the Fensian Fong Manager shall offer at leas! four
asset Allocation Schemes. in addition Pension Fund Manager may,
with the approval of the Commission, offer additional Allocation
Schema(s), for exampie in ralation o litecycle products. Details of all
the Allocation Schemes offered In respect of the Pension Fund shall
e given in the Offering Document or any Supplemantal Offering
Documant.

§45  The Pension Fund Manager or the Registrar shall ensure a built-in
mechanism to facilitate tha chinges in assat aliocation automatically
betwean the Sub-Funds within the fimits of the Fragcribed Allocation
Policy as 2nd when fequired by the Pension Fund Manager,

B.AE W any Participant fails to select an Allocation Scheme at the date of
opening his Individual Pension Account, the Pansion Fund Manager
shall aliocate Contributions of the Participant to the Defauit
Aliocation Scheme as described in the Offering Document, which
Defsult Allocation Scheme shall then be deemed to be the
Participant's salected Allccation Scheme.

847 The Pension Fund Manager shall make re-gilocation of the Sub-Fund
- Units batween the Sub-Funds 3l lsasl once a year to ensure that
- S o e ket Finlte of all the Participants are according to




648 An Individual Pension Account shali not bz subject to any lien,
pledge. encumbrance of attachment in the execution of a decree, nor
shall it be chargeable or assignable; and any agreement to charge or
assign an allowance shall be void, and no sum shall pass o any
trisstee or person acting on behalf of a Participant’s creditors in the
avent of his bankruptcy.

6.4.9 Each Participant shall provide an undertaking that he has no
abjection to the Investment Policy and that he is fully aware of the
risks assoclated with the Allocation Scheme selected by him,

6410 The criteria of allocations may be subject to changes and
modifications from time to time in accordance with the changes in the
investment Policy and the Prescribed Allocation Policy. All such
changes shall be announced through Supplemental Offering
Documents and shall be deemead 1o become part of this Trust Deed
without the need to execute supplemental trust deeds, f}

STATEMENTS AND DECLARATIONS . m-éf ~—

Suh-Renisirar-

74 PARTICIPATING PARTIES Gaddm Town, Karach

714 UBL Fund Managers Limited agrees lo act as the pension fund
manager of the Pension Fund.

1.2 MCEB Financial Services Limited {formerly Muslim Commercial
Flnancial Services (Private) Limited) agrees 1o act as the trustes of
/ the Pension Fund.

7.2 OBLIGATIONS OF THE PENSION FUND
MANAGER

724 The responsibilities of the pansion Fund Manager are to invest and
manage the assets of the Pension Fund according to the provisions
of this Trust Deed and the Rules, in good faith, to the best of its
ability, and without gaining any undue advantage for itself or any
Connecled Persons or its officers.

.23 The Pension Fund Manager shall be responsible for all acts and
omissions of all persons or agents to whom it may delegate the
performance of its finctions as pension fund manager of the Pansion
Fund, howsoever designated, as if they were its own acls or
omissions.

7.23 The Pension Fund Manager shall account to the Trustee for any loss
in value of the assets of the Pension Eund causad by its negligence,
reckless or willful acts or omissions.

724 The Pension Fund Manager shall ‘maintain proper accounts and
records to enable a complete and accurate view to be formed of the
assets and liabilities and the income and exponditure of each of the
Sub-Funds, all transactions for the account of the Sub-Funds and
Contributions received by the pension Fund and withdrawals by the
Participants including detail of tax penalties and withholding tax
e g o3 eauees and transfer or receipl of balances in the
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The Pension Fund Manager shall prepare and transmil an annual
report, together with a copy of the balance sheet and income and
expenditure account and the Auditor's report of the Sub-Funds,
within three months of the ciose of each Accounting Peried to the
Commission and the Participants, and the balance sheel and income
and expenditure account shall comply with the requirements of the
Rules.

The Pension Fund Manager shall within one month of the close of the

first, second and third quarter of each Accounting Period, PI#P3ES, . Q‘g

and transmit to the Participants and the Commission a8 balance shegl.,. n.,icirar-il

as on the end of that quarter and a profit and loss account fﬂfimﬁgl_l owi. Karachi
quarter, whether audited or otherwiss, of the Pension Fund, and the

balance sheet and income and expenditure account shall comply with

the requirements of the Rules; provided that the Pension Fund

Manager may, with the prior approval of the Commission, post the

said quarterly accounts on its website instead of mailing them to the

Participants.

The Pension Fund Manager shall maintain the Register and inform
the Commission of the address where the Register Is kept. For this
purpose it may appoint a Registrar, who shall maintain Participants’
records, issue statements of account and receipts for Contributions,
process withdrawals and carry out all other related activities.

The Pension Fund Manager will appoint with the consent of the
Trustee, at the establishment of the Penslon Fund and upon any
vacancy, the Auditor.

The Pension Fund Manager shall furnish to the Commission within
one month of the close of each Accounting Perlod (i} particulars of
the personnel (executive, research and other) managing the Pension
Fund, (ii} total number of Participants, {iii) total value of all Individual
Pansion Accounts, (lv) total Contributions for the previous
Accounting Period (if any), and (v) such other information that may
be prescribed by the Commission from tima to time.

The Pension Fund Manager shall send an account statement as al the
30th June and the 31st Decembaer each year, within thirty days
thereafter to each Participant, confirming the transactions for the six
month pericd before that date in the Participant’s Individual Pension
Account, including the amount and type(s) of Contributions received
{that is, whether from an employer or the Participant); Incoming
transfers from other pension fund manager{s) or incoming transfers
from any provident fund or transfer from a deceased person’s
Individual Pension Account or other types of benefit disbursemenis;
retirement or pre-retirement payments along with the laxes
withheld;

death benefit payment or transfer to heirs; outgoing transfer to
purchase an Approved Annuity Plan from a Life insurance! Takaful
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any supplementary schemes opted by the Participant, or any other
transaction. The statements shall include detalls of the number of
Units allocated and held, the current valuation of the Units and such
other information as may be specified by the Commission. Such
account statement shall be provided to each Participant free of
charge. Additionally, 2ach Participant shall be entitled to receive any
stalement in respect of his Individual Pansion Account at any time on
written application. Such informaticn may also be pesied on the
wabsite or emalled and furnished electronically, subject to prior

approval of the Commission. o g
R. No. O!
7.211  The Pension Fund Manager shall send a certificate as at 30th June, . o gigirar-Il
each year for claiming the tax credit to the Participants confirmag@da. oun, Karachi

the total Contribution mads into their Individual Pension Accounts
during the current Tax Year. The Pension Fund Manager shall send
the certificate by 31st July each year.

7.212 The Pension Fund Manager shall, after intimating the Commission
and the Trustee, from time to fime appoint, remove or replace one or
more Distribution Company{ies) for carrying the Distribution Function
at one or more locations, on terms and conditions toc be incorporated
in the Distribution Agreement to be entered Into between the
Distribution Company and the Pension Fund Manager.

213 The Pension Fund Manager shall send any other statement or
certificate to the Participants which may be necessary under tho
Rules.

7.214 The Pension Fund Manager shall furnish to the Commission a copy of
its annual report and half yearly report, together with copies of the
batance sheel, profit and loss account, directors’ report and auditors’
report within two months of the close of its accounting year and
within one manth of its half year,

7.2145 The Pension Fund Manager shall not be under any liability except
such liability as may be expressly assumed by it under the Rules and
this Deed nor shall the Penslon Fund Manager (save as herein
otherwise provided) be liable for any act or omission of the Trustee or
for anything except its own negligence, reckless or willful breach of
duty hereunder. ¥ for any reason it becomes impossible or
impracticable to carry out the provisions of this Trust Deed the
Pension Fund Manager shalt not be under any liability therefor or
thereby and it shall not incur any liability by reason of any error of
law or any matter or thing dopne or suffered or omitted to be done in
good faith hereunder.

7.216 The Pension Fund Manager shall provide and replicate all recorded
information to the trustes and shall arrange the reconciliation of
these records with the Trustees on & periodic basis as may be
mutually agreed between the two partles or as specified by the
Commission.
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7.3 RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

{a) merge with, acquire or take over management of any other
pension fund or pension fund manager unless it has
obtained the prior approval of the Commission in writing for
such merger, acquisition or takeover;

(b} pledge any of the securities held or beneficially owned by
| the Pension Fund except for the benafit of the Pension Fund
and with prior approval of the Commission;

{c) accept deposits from another pension fund;

| {d} make a loan or advance money to any person exceptin N,,__g Og

connection with the normal business of the Pension Fund; 5,1, 1roictrar-
Eal: day ool Ha]'
(e} participate in a joint account with others in any transaction;
(f) apply any part of its assets to real estale; provided that the

Pansion Fund Manager may purchase real estate for its own
use out of its own shareholders’ fund;

(a) make any investment with the purpose of having the efiect
of vesting the management or control in the Pension Fund:
or

(h} employ as a broker, directly or indirectly, any of its directors,

officers or employ=es or a member of a family of such
person which shall include spouse, parents; children,
brothers and sisters and enter into transactions with any
broker who s a Connacted Person where such transactions
shall equal or exceed ten per cent or more of the brokerage
or commission paid by the Pension Fund in any one
Accounting Period; provided that the Commission may, in
each case on merits, permit the ten percent limit to be
excesded if the broker who Is a Connected Person offers
advantages to the Pension Fund not available elsewhere.

RETIREMENT OR REMOVAL OF PENSION FUND
MANAGER

The Pension Fund Manager may, by giving at least 90 days' prior
written: notice in writing to the Participants with the prior written
approval of the Commission, retire from management of the Pension
Fund,

Where the Pension Fund Manager has given notice in accordance
with Clause 7.4.1, its ratirement shall be effective on the date being
not less than 90 days after the date of such notice on which, with the
approval in writing of the Commission, it appoints a new pension
fund manager to manage the Penslon Fund in accordance with this
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T4.3 The Trustee may, by giving notice in writing to the Pension Fund
Manager with the prior approval of the Commission, remove the
Pension Fund Manager if any of the following events have occurred:

(a) the Pension Fund Manager has contravened the provisions of
this Trust Deed In any material réspect and has failed to
rectify the contravention within {i) 30 days from the date of
notice in writing given by the Trustee to the Pension F.”"d, %ﬁ?}
Manager regarding the contravention, such notice to be &fve o,
under Intimation to the Commission, or (i} such other period"' 5 Heaistrar.1i
as may be specified by the Commission, in respect of ' tibiar Town, Karachi
subject contravention; provided that such notice by itself
shall not be considerad as an admission of contravention on
part of the Pension Fund Manager who shall have the right to
defand such action;

(b) the Pension Fund Manager goes into liguidation (other than
voluntary liguidation on terms previously agreed to with the
Trustee for purposa of reconstruction and amalgamation); or

ic) a receiver is appointed over any of the assets of the Pension
Fund Manager.

744 The removal of the Pension Fund Manager from managsment of the
' Pension Fund by the Trustee under Clause 7.4.3 shall be effective on
the date on which, with the approval in writing of the Commission,
the Trustee appoints a new pension fund manager to manage the
Pension Fund in accordance with this Trust Deed and the Rules.

745 The Commission may, in exercise of its powers under the Rules,
remove the Pension Fund Manager from management of the Pension
Fund and appoint in its place a new pension fund manager to manage
{he Pension Fund In accordance with this Trust Deed and the Rules.

746 The Commission may, in exercise of its powers under the Rules,
cancel the registration of the Pension Fund Manager as a pension
fund manager, in which case the Pension Fund Manager, if not
already removed from the management of the Persion Fund, shall
stand removed from such management upon such canceliation.

T.4.7 i the Commission has cancelled the registration of the Pension Fund
Manager as provided in Clause 7.4.7, the Commission shall appoint
another pension fund manager to manage the Pension Fund in
accordance with this Deed and the Rules.

7.4.8 Upon & new pension fund manager being appointed, the Pension
Fund Manager shall take immediate steps lo deliver all the
documents and records pertaining to the Trust to the new pension
fund manager and shall pay all sums due to the Trustee.

T40 Ugon its appointment the new pension fund manager shall exercise
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though such new pension fund manager ad originally been a party
hereto.

7410 W so directed by the Commission, the Pension Fund Manager shall
not receive any Contributions from any of the Participants or make
any other transaction on account of the Pension Fund as from the
date of Issue of the notice as referred to in Clause 7.4.3 or as from the
date of issue of the Commission’s order in writing under Rule 6 of the
Rules.

7411 The Trustee shall ensure that accounts of the Penslon Fund till the
day of the appointment of the new Pension Fund Manager are audited
by the Auditors of the Pension Fund and the audit report is
submitted, within .one month from the date of such appointment. to
the Commission, the Trustee and the new Pension Fund Manager.

The Trustee with the approval of the Commission shall decide the _ Q

cost of such interim audit and the same may be charged ttthJn.__?D O5

Pansion Fund with the prior approval of the Commission, Sub-Registrar-il
Saddar Town. Karachl

7.5 OBLIGATIONS AND POWERS OF THE TRUSTEE

5.1 The Trustee shall comply with the provisions of thiz Trusl Deed and
\ the Rules when performing any act or matter to be done by it in the
. performance of its duties and such acts or matters may also be
f performed on behalf of the Trustee by any officer or responsible
official of the Trustee or by any nominee or agent appointed by the
Trustee in consultation with the Pension Fund Manager; provided
that the Trustee shall be responsible for the acts and omissions of all
persons to whom it may delagate any of its duties, as if these were its
own acts and omissions and shall account to the Pension Fund for
any loss in value of the Trust Property where such loss has been
caused by negligence or any reckless or wiliful act and / or omission
of the Trustee or of any of its directors, officers, nominees or agents:

7.5.2 The Trustee shall exercise all due diligence and vigilance in carrying
out its duties and in protecting the intetests of the Participants. The
Trustee shall not be under any llabllity on account of anything done
or not done by the Trustee in good faith in accordance with or in
pursuance of any request of the Pension Fund Manager, provided
that the Trustee's actions and the Pension Fund Manager's raquests
are not in conflict with the provisions of this Triust Deed or the Rules.
Whenever pursuant to any provislon of this Trust Deed any
certificate, notice, direction, instruction or other communication Is to
be given by the Pension Fund Manager lo the Trustee, the Trusioe
may accept as sufficient evidence thesrsof a document signed or
purporting to be signed on behalf of the Pension Fund Manager by
any person whose signature the Trustee Is for the time being
authoarized in writing by the Pension Fund Manager to accept.

T.53 The Trustes shall take into its custody or under its control all the
Trust Property, including properties of the Sub.Funds and hold the
same In trust Jor the Particioants in sccordance with the Applicable




7.54

7.5.56

7.58

7.5.7

7.5.10

7.5.11

7.612

7.613

7.5.14

H. Nog

5:1.-" -
The Trustee shall be liable for any act or omission of any agent with
whom any Investments are deposited as if they were the acts of

omissions of any nominee in relation to any InvestmenL

The Trustee shall be liable for the act and omission of the lender and
its agent in relation to assets forming pan of the property of the
Pension Fund and, where borrowing is undertaken for the account of
the Pension Fund, such assets may be registered in the lender’s
name or in that of 2 nominee appointed by the lender.

The Trustee shall ensure that the issue, redemption and cancellation
of Units are carried out in accordance with the provisions of this
Trust Deed and the Rules.

The Trustee shall ensure that the methods adopted by the Pension
Fund Manager in calculating the values of the Units of each Sub-Fund
are adequate and that the Nel Asset Vaiue is catcutated In accordance
with the provisions of this Trust Deed or as specified by the
Commission.

The Trustee shall carry out the instructions of the Pension Fund
Manager in respect of Investments unless they are inn conflict with the
Investment Policy, the Offering Document or this Trust Deed.

The Trustee shall ensure that the Investment Policy and the
borrowing limitations set out in this Trust Dead, the Rules and other
conditions under which the Pension Fund was authorized are
complied with.

The Trustee shall issue a report to be included in the annual report 10
be sent to Participants whether, in the Trustee's opinion, the Pansion
Fund Manager has in all material respects managed the Pension Fund
and the Sub-Funds in accordance with the provisions of this Trust
Deed, and If the Pension Fund Manager has not done so, the respecis
in which it has not done so and the steps which the Trustee has taken
in raspect thereof.

The Trustee shall ensure that Units are nol allocated until
Contributions have been received.

The Trustee shall, from time to time appoint, remove or raplace one
or mors Custodian(s) as an agent of the Trustee at one or more
locations, on terms and conditions to be agreed between the
Custodian and the Trustee;

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

The Trustee shall be entitied to require the Auditors to provide such
reports as may be agreed between the Trustee and the Pension Fund

=)
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reasonably possible.

7545 None of the Trustee, the Custodian (if Trustee has appointed another
person as Custodian), the Pension Fund Manager or any of their
Connected Parsons shall sell or purchase or deal in the sale of any
investment or enter into any other transaction with the Pension Fund
save in the capacity of an intermediary.

7546 The Trustee shall promptly provide proxies or other forms of power
of attornay to the order of the Pension Fund Manager with regards (o
any voting rights attaching to any Investmenis.

7547 The Commission may, if it Is satisfied that it is necessary and
expedient so to do In the interest of the Participants, or in the interest
of the capital market and public, by an order in writing, give such
directions to the Trustee which are essential to enforce the Rules
including but not limited to making arrangements for safe custody of
assets of the Pension Fund, submission of reports and disclosure of
information.

7.518 The Trustee shall, if requested by Pension Fund Manager and may if
it considers necessary for the protection of Trust Property or
safeguarding the interest of Participants, institute or defend any suit.
i proceeding, arbitration or inquiry or any corporate or shareholders’
: action in respect of the Trust Property or any part thersof, with full
powers to sign, swear, verify and submit pleading and affidavits, to
file documents, to give evidence, o appoint and remove counse! and
to do all incidental acts, things and deeds through the Trustee's
authorized directors and officers. All costs, charges and expenses
{including reasonable legal fees) incurred In instituting or defending
any such action shall be borne by the Pension Fund and the Trustee
shall be Indemnified against all such costs, charges and expenses.
provided that no such indemnity shall be avaitable in respect of any
action taken against the Trustee for negligence or breach of fiduciary
duties In connection with its duties as the Trustee under this Trust
Dead or the Rules.

75149 The Trustee shall obtain and maintain repiication of all the records of
the Participants maintained by the Pansion Fund Manager or the
Registrar, as the case may be, and shall keap the records updated on
fortnightly basis.

76 RETIREMENT OR CHANGE OF TRUSTEE

7.8.1 The Trustee shall not be entitled to retire voluntarily or otherwise
except upon the appointment of a3 new trustee. In the event of the
Trustee desiring to retire, the Pension Fund Manager with the prior
written approval of the Commission and within -a period of three
months of the Trustee giving notice of its intention to retire to the
Pension Fund Manager shall by a deed supplemental hereto under
the seal of the Pension Fund Manager and the Trustee appoint a new
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the assets of the Trust in the name of the neW. trustese ThE rh#ﬁ‘l‘rm‘h
of the Trustee shall take effect al the same lime as the new lrustee s
appointed and the supplemental trust deed reflecting this
appointment is executed. The Trustee shall ensuré that accounts ol
the Penslon Fiund till the day of the appointment of the new Trustee
are audited by the Auditors and the audit report is submitted within

one manth time from the date of such

appointment to the Commission, the newly appointed Trustee and ths
Pension Fund Manager. The Trusiee with the approval of tha
Commission shall decide the cost of such interim audit and the same
may be charged to the Pension Fund with the prior approval of the
Commission.

If the Trustee goes into liquidatioh {otherwise than for the purpose of
amalgamation or reconstruction on terms previously agreed to with
the Pension Fund Manager) or ceases to carry on business of
trusteeship or a receiver of its undertaking Is appointed or it becomes
ineligible to act as a trustee of the Pension Fund under the provisions
of the Rules, the Pension Fund Manager shail forthwith by instrument
in writing remaove the Trustee from its appointment under this Trust
Deed and shall by the same or some other instrument in writing
simultaneously appoint as trustee some other company or
carporation according to the provisions of the Rules and this Trust
Deed as the new trustee.

The Commission after giving thirty days notice, may remove the
Trustase by order in writing on grounds of any material defaull or non-
compliance with the provisions of the Rules or this Trust Doeed,
negligence of its duties or incompetence in performing Its duties or if
the Commission is of the opinion that the Trustee has otherwise
neglected or failed to comply with any order or direction of the
Commission and considers that It would be in the interest of the
Participants so0 to do; provided that such notice shall not per se be
regarded as an admission of contravention on part of the Trustee
who shall have the right to defend such notlce or action.

The Pension Fund Manager may also remove the Trustze with the
prior approval of the Commission after giving thirty days notice if the
Pension Fund Manager feels that the Trustee is charging a
remuneration that is not comparable to the market norm and it would
be in the interest of the Participants to appoint another trustes. For
this purpose, If the Pansion Fund Manager, based on a firm quotation
or offer received from an alternate institution (qualified to be
appointed as trustee of a pension fund) determines that the
remuneration being paid to the Trustee Is nol comparable to the
market norm and that for this reason it would be in the interest of the
Participants to appoint another trustes on such favorable terms, il
will issue a thirty days notice of removal of the Trustes on this
ground: provided that after recelving such notice from the Pension
Fund Managet, the Trustse shall have the option to continue as
trustee of the Penslon Fund on such favorable terms offered by the
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shall become effective with the Commissidn's approval ohew il
newly appointed trustee takes charge of all duties and
responsibilities.
LUpon the appointment of a2 new trustase, the Trustee shall immediately
deliver all the documents and records to the new trustee and shall
transfer all the Trust Property and any amount deposited in any
Individual Pension Account held by or for the: Trusiee under any
Approved Income Payment Plan to the new trustee and shall make

payments to the new trustees of all sums due from the Trustee.

The new trustee shall exercise all the powers and enjoy all rights and
shall be subject to all duties and obligations of the Trustee hereunder
as fully as though such néw trustee had originally been a party hereto
as trustee of the Pension Fund.

Notwithstanding the removal or resignation of the Trustee and its
subsequent discharge from its dufies under this Trust Deed and the
Rules, the Trustee: shall remain entitied to the benefit of the terms of
this Trust Deed till the removal or resignation of the Truslee is
gffective without prejudice to the Trustee's responsibility or
obligation to liquidate any liabllity for which the Trustee may have
bacome liable under this Trust Deed and | or the Rules.

FOR THE TRUST

Binding on Participants: The lerms and conditions of the Rules and
this Trust Deed and any deed supplemental herete shall be binding
on each Participant, and each Participant by signing the Prescribed
Application Form authorizes and reguires the Trustee and ths
Pension Fund Manager to do as required of them by the provisions of
the Rules and the terms of this Trust Deed.

Participants Ranking Pari Passu: The Trustee shail hold and stand
possessed of the Trust Property that may from time to time hereafter
be vested in the Trustee upon trust for the benefit of the Participants
ranking pari passu inter se, according to the number of Units of Sub-
Funds held by each Paricipant in the relevanl Sub-Funds. Simifarly
with respect to any funds held In bank account(s) pending uftimate
disposal, all Participants whose funds are held in such bank
accounti{s) shall rank pari passu inter se according to their balance.

Trustee's Reports to Participants: The Trustee shall include in the
annual report to the Participants, or at any frequency prescribed by
the Commission, a statemant on whethar, In its opinion, the Pension
Fund Manager has in all material respects managed the Trust
Froperty In accordance with the provisions of the Rules and this
Trust Deed and, if in the Trusctes's opinion the Pansion Fund Manager
has nol done so, the Trustes's report shall describe the respecls in
which the Pension Fund Manager has not doneé so and the steps the
Trustee has taken in respect thereof.

Base Currency: The curmrency of transaction of the Pension Fund Is
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redemption of the Units in any other currancy and shaftwotl bashedir-1i
liable, save as may be specifically undsriaken by the Pension Wanls arachi
Manager, after due approval from the Commission or the State Bank

of Pakistan, as the case may be, and after fulfilling the foreign
exchange regulations for receipt or payment in any other currency or

for any obligations arising therefrom.

1.7.5 Limited Liabllity;: A Participant s nol liable to make any further
payments after he has pald the Net Assat Value of his Units of Sub-
Funds and no further llability can be Imposed on Participants in
regpect of Units they hold.

1.786 Losses: In case any Sub-Fund sustains losses {other than losses due
to negligent, reckless or willful act or omission on part of the Pension
Fund Manager or the Trustee), such losses shall be charged to thal
Sub-Fund and not to the entire Pension Fund or to other Sub-Funds.

LT Claims: In the event of any claim being raised against the Pension
Fund, such ctalm if found to ba tenable by the Penslon Fund Manager
or any court or lawful authority shall be settled out of such
components of the Trust Property which relate to the Sub-Fund{s} to
which such clalm may relate.

DEALING, SUSPENSION, AND DEFERRAL OF
DEALING

8.1 SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may at any time, subject to the Rules and under
intimation to the Trustes, suspend acceptance of all or any class of
Contributions and suspend the issue of fresh Units In relatioh to such
Contributions: provided that any such suspension:shall not affect making of
Contributions by the existing Participants. The Pension Fund Manager shall
immediately notify the Commission if dealing in Units as provided in this
Clause 8.1 is suspended and shall also have that fact published, immediately
following such decision, in the newspaper in which the Net Asset Values of the
Units affected by any suspension of Contributions are normally published.

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

The Pension Fund Manager or the Distribution Company may at any time
refuse to accept any Contribution in any of the following cases:

{a) in case the Contribution is contrary te the Know-Your-Customer
(KYC) rules or policy of the Pension Fund Manager or any other
Applicable Laws relating to monay laundering that the Pansion Fund
may be subject to or any rules relating to money laundering that the
Pension Fund Manager may frame for seif reguiation;

bl in cases tha Contribution s made by an aoplicant who has not
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foreign jurisdiction that the Fension Fund or thﬁ;,ﬁ‘{aﬂicipgﬂ'_tn °f;
prospective Participant may be subject o or if accepting the arachi
Contribution may subject the Pension Fund or tha Pension Fund

Manager to additional regulations under the foreign jurisdiction;

{d) if accepting the Contribution would in any case be contrary to the
interests of the Pension Fund Manager or the Pension Fund or the
Participants; and

(8) if advised by the Commission to do so.

8.3 CIRCUMSTANCES OF SUSPENSION OF
REDEMPTION

8.3 Units-of the Sub-Funds shall be redeamed only for the purposes el
out in this Trust Deed.

B.3.2 Subject to Clause 8.3.1, the redemption of any Units of all or any of
the Sub-Funds may be suspandad or deferred by the Pension Fund
Manager:

(a) during extraordinary circumstances, including war (declared
or otherwise), natural disasters, a major breakdown in law and
order, breakdown of the communication system, closure of

one or more Stock Exchanges on which any of the Securities
invesied in by the Penslon Fund are listed, closure of tha
banking system or strikes or other events that render the
Pension Fund Manager or the Distributors unabie o function,
the existence of a state of affairs which in the opinion of
the

Pension Fund Manager constitules an emergency as a resull
of which disposal of any Investment would not be reasonably
practicable or might sericusly prejudice the interest of the
Pension Fund or of the Participants, a break down in the
means of communication normally employed in determining
the price of any Investment, remittance of money cannot be
carried out In a reasonable time or if the Pension Fund
Manager Is of the view that it would be detrimental to the
remaining Participants o redeem Units at a price determined
in accordance with the Net Asset Value; o

(b} execution of redemption of Units on any Business Day would
result in more than ten percent (10%) of the issued Units of
any Sub-Fund being redeamed; provided that any suspension
or deferral of redemption of Units shall not aflect any
Approved Income Paymant Plans

833 Any decision by the Pension Fund Manaper for the suspension of
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834 Subject to Clause 19, in the event of suspension or deferral of
redemption of Units under Clause B.3.2(b), the redemption of Units
affected by the suspension or deferral shall be processed in
accordance with the gueus system describad in Clause 8.4.

B.3.5 Any suspension or deferral of redamption of Units or any processing
of Units in accordance with the gueue system described In Clause 8.4
shall end on day on which the conditicns giving rise to the
suspension or deferral shall in the opinion of the Pension Fund
Manager have ceased to exist and no other condition under which
suspension or deferral of Units is authorized under this Trust Deed
exists or, if such day is not a Business Day, on the first Business Day
sfter such day.

B.3.6 Any suspension or deferral of redemption of Units or processing of
Units in accordance with the queus system described In Clause 8.4 or
any termination thereof under Clause 8.3.5 skall immediately be
natified by the Pension Fund Manager te the Commission and
published by the Pension Fund Manager in at least one daily
newspaper circulating in sach of Karachi, Lahore and isiamabad.

84 QUEUE SYSTEM

If the Pension Fund Manager suspends or defers the redemption of Units of
any Sub-Fund purseant to Clause 8.3.2(b}, the Pensior Fund Manager shall
invoke a

quele system whereby redemptions initiated for the affected Units shall be
processed on a first-come-first-served basis for such of the affected Units as
do not exceed 10% of the issued Units of the relevant Sub-Fund. Where it is
not practical to determine the chronological ranking of any initiated
redemptions in comparison to other redemptions initisted on the same
Business Day, such initiated redemptions shall be processed on a
proportional basis proportionate to the size of each initiated redemption.
Redemptions of Units in excess of 10% of the issued Units of the relevant Sub-
Fund shall he treated as initlated on the next Business Day; provided that if
the carried over redemptions or the carried over redemptions together with the
fresh redemptions initiated on such next business Day together exceed 104 of
the issued Units of the relevant Sub-Fund, such redemptions shall once again
be processed on a first-come-first-served basis and the process for redeeming
Units as described in this Clause 8.4 shall be repeated and shall continue till
such time the outstanding initiated redemptions come down to a level below
ten percent {10%) of the then issued LUnits of the relevant Sub-Fund,

SAFEGUARD OF MONEY

Contributions shall be in form of crossed payees account cheques, pay orders
or demand drafts or direct bank transfars to the account designated for the
purpose by the Trustes and no payment shall be made to an intermediary
sxcent to the Pengion Fund Mananer ar to anv Distributors,
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| No payments or distributions shall be made for subscriptin df-Unitsof. dhgrachi
Sub-Fund in addition to the payments expressly allowed under this Trust Deed l
and the Rules.

TAXATION

The Pension Fund shall be subject to taxation in accordance with the
provisions of the Income Tax Ordinance, 2001 and any other Applicable Law.

REPORTS AND ACCOUNTS

The Pension Fund Manager shall prepare the financial accounts and reporis
required under the Rules for each of the Sub-Funds of the Pension Fund and
such accounts and reports shall be prepared in such manner as may be
prescribed by the Commission from time to time.

. WARNINGS

IF'YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT,
YOU SHOULD CONSULT YOUR STOCK BROKER, BANK MANAGER, LEGAL
ADVISER, TAX ADVISER OR OTHER FINANCIAL ADVISER. THE PRICE OF THE
UNITS OF THE SUB-FUNDS OF THE UBL ISLAMIC RETIREMENT SAVINGS
FUND MAY DECREASE AS WELL AS INCREASE.

BORROWING
141 BORROWINGS BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein contained,
the Trustee may at any time and at the request of the Pension Fund Manager
shall make arrangemants with Banks or financial institutions for borrowing by
the Trustes for the account of the Pension Fund:

{a) provided that the charges, fees or mark-up payable 1o such Banks or
financial institutions are not higher than the prevailing market rates
on the borrowings of similar amount and duration; and

{b) provided further that the maximum borrowing for the account of the
Pension Fund shall not excead the limit provided in the Rules but 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 Trustee or the Pension Fund Manager shall
not be under any obligation to reduce such borrowing unless
otherwise directed by the Commission.

14.2 TRUSTEE OR PENSION FUND MANAGER NOT
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any guarantee or provide sscurity over their own assetér!dr.s;ﬁephq{_‘iﬂg

borrowings from banks and financial institutions for the account of thé
Pension Fund. Neither the Trustee nor the Pension Fund Manager shall in any
mannar be liable in thelr personal capacities for repayment of such loans or
advances.

14.3 TRUSTEE MAY SECURE TRUST BORROWINGS

For the purposes of securing any such borrowing the Trustee may with the
approval of the Pension Fund Manager morigags, charge, pledge or otherwise
encumber in any manner all or any part of the Trust Property pertaining to the
Sub-in respect of which such borrowing is required; provided that the
aggregate amount secured by such mortgage, charge, pledge or other
encumbrance shall not exceed the limit provided under the Rules, if any.

14.4 TRUSTEE OR PENSION FUND MANAGER NOT
LIABLE FOR CONSEQUENCES OF TRUST
BORROWINGS

Meither the Trustee nor the Pension Fund Manager shall incur any liability by
reason of any loss to the Pansion Fund or any loss that a Participant may
suffer by reason of any depletion in the Net Asset Vaiue that may result from
any barrowing arrangements made in accordance with this Trust Deed.

TRUST ARRANGEMENTS
15.1 PRIMARY FUNCTIONS
" 1511 Fund Management - The Pension Fund Manager has the

responsibility to take all investment decisions in relation to the
Pension Fund within the framework of the Rules, the Investment
Policy and this Trust Dead.

15.1.2 Control over Asseis - The Trustee has the responsibility for baing the
nominal owner for the safe custody of the assets of the Pension Fund
on behalf of the beneficizl owners (the Participants), within the
framework of the Rules and this Trust Deed.

151.3 Participant Records — The Pension Fund Manager has the
responsibility to maintain Participanis' records and for this purpose it
may appoint a Registrar who shall be responsible for maintaining
Participants’ records and providing related services. The Registrar
shall carry out the responsibility of maintaining Farticipants’ records,
issuing statements of account representing Investment of the
Participants In the Pension Fund and all other reialad activities.

1514 Record Keeping — The Pension Fund Manager has the responsibility
for-all record keeping and for producing financial reports from time to
time in relation to the Pension Fund; provided that the Trustee has
the responsibility to ensure timely delivery to the: Pension Fund
Manager of statements of account and lransaction advices for
hankina and custadial accaunts in the name ard under the control of
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15.1.5 Participant Services - The Pension Fund Manager has the

responsibility to facilitate the Participants to make Contributions and
to redeam the balance In the Individual Pension Accounits and to
make adeguate arrangements fTor recelving =and processing
applications In this regard.

15.1.6 Distribution - The Pension Fund Manager shall from time to time
appoint suitable parties as Distributors with the approval of the
Trustee and the Commission. The Distributors shall act as the
interface between the Participants, the Pension Fund Manager, the
Ragistrar and the Trustee. The Distributors shall receive applications
for contribution and redemption from the Participants

15.1.7 Sales Agents — The Pension Fund Manager may, at its own
responsibility, from time to time appoint Saies Agents (o assist it in
promoting sales

15.2 ADMINISTRATIVE ARRANGEMENTS

The Trustee shall have all the obligations entrusted to it under the Rules and
this Trust Deed; provided that the Trustee shall, in addition to the aforesaid
obligations, facllitate the Pension Fund Manager's business in the following
manner:

= la) Attorney(s) and poinl person(s): The Trustee shall, under intimation

to the Commission, nominate one or more of its officers to act as
attorney(s) for performing the Trustee's functions and for interacting
with the Pension Fund Manager.

{b) Custodiani{s): The Trustes shall act as custodian for securilies
forming part of the Trust Property for which custody services are
available with the Trustes. For other securities forming part of the
Trust Property, the Trustee shall make appropriate custody
arrarfigements with one or more Custodigns. The Trustzs shall
provide custodial services for Trust Property to the extent other
Custodian{s) cannot be identified lor this purposs.

16.3 BANK ACCOUNTS

15.31 The Trustea shall, at the reguest of the Pension Fund Manager fram
time to time,; open separate Bank Accounts fitled "“MCBFSL- Truslee
UBL Islamic Retirement Savings Fund” for the Pension Fund and
gach Sub-Fund for, inter alia, {i) receipt of proceads of Seed Capiial
Units and subsequent Contributions into the Pension Fund, (i) credit
of proceeds realized on account of any transter or withdrawal at or
before retirement or re-allocation in relation to Individual Pension
Accounts, and (i} withdrawals from Approved [ncome Payment
Plans for the Pension Fund.
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dpproved by the Pension Fund Manager having minimum investment

grade entity rating awarded by a credit rating agency approved by the
Commisslon and at such locations (including outside Pakistan) as
detarmined by the Pension Fund Manager, subject to compiiance with
Applicable Laws and after obtaining all necessary Approvals as may
be required from time to time.

Notwithstanding anything in this Trust Deed, the beneficial ownership
of the balances in the Bank Accounts opened by the Trustee under
Ciausge 15.3.1 shall vest at all times in the Farticipants collectively.

TRANSACTIONS RELATING TO THE PENSION
FUND

The Trustes shall authorize and facilitate the provision to the Pension Fund

Manager of daily statements of accounts for all the Bank Accounts being

aperated by the Trustee as a nominee of the Pensian Fund

15.5

15.51

15,62

15.5.3

15.5.4

h

15.5.

15.5.6

TRANSACTIONS RELATING TO INVESTMENT
ACTIVITY / PORTFOLIO MANAGEMENT

The Pension Fund Manager shall from time to time advise the Trustse
of the seftiement Iinstructions relating to =any Investment
disinvestment transactions entered into by it on behall of the Pension
Fund. The Pension Fund Manager shall ensure that the settiement
instructions are complete and accurate so as to facilitate timely
settlement and the Trustee shall ensure that the settlement is handied
promptly and in accordance with such Instructions to the extent that
they do not contravene the requirements of the Rules and this Trust
Deed

The Trustee shall ensure that, where applicable, payments against
Investments are made against delivery, and delivery of Investments is
made against payment.

The Trustee shall promptly forward to the Pension Fund Manager in
relation to Trust Property any notices, reports or other documents
issued by the Issuers of securities, recipients of any of the Trust
Funds (as deposits, refunds, distribution of dividends, income.
profits, repayment of capital or for any other reason), any depository
an Intermediary or agent in any transaction or recelved from any
court, government reguiator, stock or other exchange or any olher
party having any connection with the transaction

The Pension Fund Manager shall also advise the Trustee on a daily
basis of the details of amounts to be paid from the respective
Individual Pension Accounts to respective Participants against
withdrawal requests,

The Pension Fund Manager shall also advise the Trusiee on a daily
basis of the details of amounts tc be transferred to the Sub-Funds

The Trustee shall pav to the Pension Fund Manaaer's ordey ciuch
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1557 The Trustee shall also, if so required by the naturesf such noticestoarachi
deeds mentioned in the foregoing Clause 15.5.3, act In @ manner that
is in the best interesi of the Pension Fund. Such sction shall include
legal action if called for and the Trustee shail be entitled to recover
any legal costs reasonably incurred from the Pension Fund.

15.5.8 The Pension Fund Manager shall provide the Trustes with ragular
reports indicating dividends, other forms of lncome or inflows. and
any rights or warrants relating to the Investments that are due to be
received. The Trustee shall report back to the Pension Fund Manager
any such amounts or warrants that are received on such accounts
from time to time.

15.5.2 The Trustee shall provide proxies or other forms of powers of
attornay to the order of the Pension Fund Manager with regard to any
voling rights-attaching to any Investment,

15.6 VOTING RIGHTS ON TRUST PROPERTY

158.1  All rights of voting attached to any Trust Property shall be
exercisable by the Pensicn Fund Manager on hehalf of the Trustes
and it shall be entitled to exercise the said rights in what it may
consider to be the best interests of the Participants and may refrain
at its own discretion from the exsrcise of any voting rights and the
Trustee or the Participants shall not have any right to interfers or
complain.

"15.6.2 The Trustes shall, upon writien request by the Pension Fund Manager
and at the Trustee's own expense, from time to time execute and
deliver or cause to be executed or delivered to the Pension Fund
Manager or the nominees of the Pension Fund Manager poweors of
attorney or proxies authorizing such attorneys and proxies to vote
consent or otherwise act in respect of any Investment in such form
and in favor of such persons as the Pension Fund Manager may
require in writing. The

word “vote” used in this Clause 15.6.2 be deemed to include not only
a vote at a meeting but the right to eslect or appoint directors, any
consent to or approval of any arrangement scheme or resolution or
any alteration In or abandenment of any rights attaching to any
Investment and the right to requisition or join in a requisition to
convena any meeling or to give notice of any resolution or to
circulate any slatement,

15.6.3 The Trustee shall forward to the Pansion Fund Manager within six
days of receipt of all notices of mieetings and all reports and circulars
received by the Trustee as the ragistered holder of any Investment.

15.64 All record related to voting rights stated in Clause 15.6.2 shall be
maintamad By tha Paneirnin Fiand Mananones 58 He romletarad o las b
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17. " MISCELLANEOUS

the Commission from time to time,

UNITS « v 209

16.1 LEGAL STATUS Sad

16.1.1 ANl Units, including the Seed Capital Units, and fractions thereof
represent an undivided shars in the Sub-Funds to which they belong
and rank pari passu as to their rights in the Net Assets and garnings
of such Sub-Fund and shall not be tradable or transferable. Each
Participant has a beneficial interest in the Sub-Fund proportionate to
the Units of the Sub-Fund held by ‘such Particlpant. Units of each
Sub-Fund shall be issued in registered, un-certificated form.

16.1.2  Seed Capital Units subseribed by the Seed investors shall be offared
and Issued at the Par value and shall not he redeemable far a period
of three years from the date of ISsue or as may be determined by the
Commission, The Pension Fund Manager may borrow from any Bank
for its working capital requirements and can offer a charge on its
entire assets which may include the Seed Capital Units if the Pensian
Fund Manager has subscribad for those Units,

17.1 ARBITRATION

In" the event of any disputes arising out of this Trust Deed betwesn the

~Pension Fund Manager on the one part and the Trustee on the other part,
' ~_.-lhcluding as to

the respective rights and obligations of the parties nereto, as well as those
relating to the interpretation of the terms and conditions of this Trust Deed.
the Offering Document andlor the Supplementary Offering Documents, the
same shall be referred to arbitration by two arbiltrators, one to be dppointed by
the Pension Fund Manager and the other to be appointed by the Trustee In the
event of lack of consensus between the two arbitrators, the matter shail be
referred to an umpire, to be selected 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 final
and binding upon both the parties. The arbitrators and the umpire shall be
selected from amongst, senior partners of renownead firms of chartersd
accountants or law firms, or senior bankers or senior members of any Stock
Exchange (who may even be the heads of corporate members of any Stock
Exchange). The venue of the arbitration shall be Karachi. The arbitration shall
be conducted in accordance with the Arbitration Act, 1940,

17.2 DISPUTES BETWEEN THE PARTICIPANTS AND
THE PENSION FUND MANAGER

if any complaint or dispute arises betwesn any Participant or any of its: any
neminated survivors, executors, administrators  or Successors and the
PE“E;D“ Fund Marnasaor iimdee it wm -2 -

i .
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17.3 CONFIDENTIALITY t retrar-1]

The Trustee, the Pension Fund Manager, the Ragistrar and the Custodian(s)
and every director or officer of the sald parties who are in any way angaged in
the business of the Pension Fund and all persons employed or engaged by the
sald partles in connection with tha business of the Pension Fund shall
observe strict confidentiality in respect of all transactions of the Pension
Fund, its Participants and all matters relating thereto and shall not disclose
any Information or document which may come to their knowledge or
possession in the discharge of their duties except when required to do so in
the ordinary course of performance of their duties or by law or if compelled by
any court of law or a competent authority.

17.4 GENERAL

17.4.1 ' Any notice required to be served upon a Participant shall be deemed
to have been duly given if sent by post aor courier service to or el at
his address as appearing in the Register. Any notice so:-served by
post shall be deemed to have been served on the day following that
on which the letter containing the: same is posted, and in proving
such service it shall be sufficient to prove that such letter was
properly addressed, stamped and posted

1742 In case a general notice is required to be served upon all the
Participants, the Trustee or the Pension Fund Manager shall advertise
any such notice in two leading daily newspapers in Pakistan having
primary circulation in Karachi, Lahore and islamabad

A7.4:3 Service of a notice or document on any employer shall be desmed
effective service on all the Participants registered through that
employer unless the Participant has given notice to the Pension Fund
Manager that he is no longer in the employ of that employer

1744 Any notice or document sent by post or courier service to or left at
the registered address of a Participant shall notwithstanding that
such Participant be then dead or bankrupt and whether or net the
Trustee or the Pension Fund Manager have notice of his death or
bankruptcy be deamed 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
registered in favour of that Participant.

1745 A copy of this Trustl Deed and of any deed supplemental hereto shall
be made available for inspection at the respective head offices of the
Trustee and the Pension Fund Manager at all times during usual
business hours and shall be supplied by the Pension Fund Manager
to any person on application at a charge disclosed in the Offering
Document

MODIFICATION OF TRUST DEED

18 1 The Truztee and the Pension Fund Manager acting ‘oagather shall be



18.2

18.3

18.4

18.5

18.6

b3

provisions of this Trust Dead in such manner and Wosuch extent g -,

they may consider expedient for any purposs, subject to 30 days
prior notlce to the Participants and the subsequent approval of the
Commission, #f so0 required: provided that the Trustee and the
Pension Fund Manager shall certify in writing that, in their opinion
such modification, alteration or addition is required pursuant to any
amendment in the Rules or to ensure compliance with any fiscal or
sialutory requirement or to enable the provisiens of this Trust Deed
o be more efficientiy, conveniently or aconomically managed or
otherwise for the benefit of the Participants and that it does not
prejudice the interests of the Participants or any of them or operate 1o
release the Trustee or the Pension Fund Manager from any
responsibility to the Participants,

Where this Deed has been altered or suppiemeanted, the Pension
Fund Manager shall again notify the Participants and the participating
employers immediately by a notice published in a newspaper having
wide circulation and by piacing the same on its wabsite.

The Pension Fund Manager 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 matter incidental
thereto; provided such procedures are not inconsistent with the
provisions of the Rules, this Dead or the Offering Document,

If the Commission grants any reiaxations or exemptions of Rules for
the Pension Fund, these shall be deemed to be part of this Document
without the need of altering it. However, in cases of significant
changes, the Commission may requira issuance of Supplementary
Offering Document from time to time.

Where a change or amendment in the Rules or the Income Tax
Ordinance, 2001, or any other applicable law or regulation, renders
any of the clauses contained in this Deed inaffective or in need of
amendment, such clause will automaticaily stand replaced by the new
change or amendment and no madification in this Deed or any
Supplementat Deed shall be required. However, if the Pension Fund
Manager Is amending the Deed or any Supplementary Deed for any
reason, the Pension Fund Manager may also amend such clauses
that have been automatically overwriften and amended due to !
change / amendment in the Rules and / or tha income Tax Ordinance,
2001.

If at any time, any clause of this Dead is and ! or becomes in whole or
in part illegal, invalid or unenforceable unde: the taws of any
applicable jurisdiction, neither the legality, validity and enforceability
of the remaining clauses of this Deed herpof. nor the lagality, validity
or enforceability of such clause under the law of any other
Jurisdiction shall in any way be sffected or impaired thereby.

i ?1 o fjj:]'




DE-AUTHORIZATION, WINDING UP OF THE™" -
PENSION FUND

19.1.1

19.1.2

18.1.3

19.1.4

19.1.5

18.1.6

18.1.7
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The duration of the Pension Fund shall be perpetual and it shall not
be wound up by way of liquidation.

i the Pension Fund Manager does not wish to maintain the
authorization of the Pension Fund, it shall apply to the Commission
to da-authorize the Pension Fund by giving at least three (03) months
notice in writing to the Participants, the Trustee and the Commission,
subject to conditions of the Rules.

in the event the Pension Fund Manager is of the view that the
quantum of redemption requests that have built up shall result in the
Sub-Funds or the Pension Fund being run down to an unmanageable
level of It is of the view thzt the sell-off of assets s likely to result in a
significant loss in value for the Participants who are not redeaming. it
may apply to the Commission to de-authorize the Pensian Fund. In
such an event, the gueue system, if already invoked, shall cease to

apply.

The Penslon Fund may also be de-authorized by the Commission on
the grounds provided in the Rules.

Upon the Pension Fund being de-authorized, the Pension Fund
Manager shall suspend receiving Contributions forthwith from all of
the Participants from the date of issue of the notice under Clauses
19.1.2 and 18.1.3 and proceed to transfer all the records of Individual
Pension Accounts and books of accounts of the Pension Fund to
another pension fund manager.

The Trustee shall ensure that accounts of the Pension Fund till the
day of the transfer to the new Pension Fund Manager are audited by
the Auditor and the audit and Trustee raport is submitied within one
month from the date of such appointment to the Commission, the
new pension fund manager and the Trustee. The Trustse with the
approval of the Commission shall decide the cost of such interim
audit and the same shall be charged to the Pension Fund with the
prior approval of the Commission.

Once the Pension Fund has been de-authorized by the Commission
the Pension Fund Manager may, after transferring all the records of
Individual Pension Accounts and books of accounts of the Pension
Fund to the new pension fund manager, wind up the Pension Fund
under the provisions of the Rules and in the court of jurisdiction.

DEFINITIONS AND INTERPRETATIONS

201

DEFINITIONS

Unless the context requires otherwise, in this Trust Deed {including in its
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20.1.1  “Accounting Date” means 30th June in each year; profided howsver,
that the Pension Fund Manager may, with the consent of the 'Tiastee ras-1]
and after obtaining approval of the Commission, !:hangLé stch'date'to 2O
any other date:

20.1.2 “Accounting Period” means the period ending on and including an
Accounting Date or, if nearer, on and including the day on which the
Net Assets of all the Sub-Funds becomes zeroc and commencing from
and Including the date of establishment of the Pension Fund or, i
nearer, from and including the day after the last Accounting Date:

20.1.3  “Account Statement” means statement of transactions in Units of
each Sub-fund In the Individual Pension Account of the Participant
containing such information as may be prescribed by the
Commission from time to time:

20,14  “Allocation Schemes” means the allocation schemes offersd by the
Pension. Fund Manager from time to time in conformity with the
Prescribed Allocation Policy issued by the Commission.

20.1.5 “Annuity" means a series of paymants of sst frequency, sold
primarily by Life Insurance Companles, with a primary goal to
supplement retirement savings

201.8 “Anniversary Date” means the Business Day following the
completion of one full year from the opening of the Individual
Pension Account with the Pension Fund Manager and thereafter the
Business Day following completion of subsequent one full year.

201.7 “Applicable Law” means any common or customary law
constitutional law, any statute, regulation, resolution, rule, ordinance
gnactment, Judament, order, code, decree. directive. notification,
clarification, guideline, policy, requirement or other govermmental
restriction and any form or decision of or determination by or
interpretation of any of the foregoing {(whether or not having the force
of law) by any Autharity, now or hereafter in effect, In each case as
amended, re-enacted or replaced to the extent applicable;

20.1.8 “Approval” means any conseni, registration, filing, notarization
certificate, licence, approval (including foreign exchange control
approval), permit, authority, confirmation or exemption from or by or
with any national, supranational or regional government or
administrative, fiscal, judicial or governmental body, commission
agency, authority. central bank or similar entity and all corporate
creditors’, shareholders' and directors' approvals or consents
required for execution of this Trust Deed and performance of the
ransactions contemplated herein:

2019 “Approved Annuity Plan" has the meaning ascribed to it by Section
23AYof the Incoms Tayw Frdine e SAmad.
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20.1.10 “Approved Income Payment Plan” has the meaning ascrifed 18 & by
Section 2({3B) of the income Tax Ordinance, 2001; ih.Regist

-

20.1.11 “Auditor” means the person or firm appointsd to be the auditor of the
Pension Fund by the Pension Fund Manager with the consent of the
Trustee, In accordance with this Trust Deed and the Rules;

20.1.12 “Authority” means any governmental or judicial or guasi
governmental or judicial authority empowered to administer, enforce,
adjudicate or ensure compliance with Applicable Law;

20.1.13 “Authorized Branch” means those branches of the Distributors that
from time to time have been authorized by the Pension Fund Manager
under intimation to the Trustee to perform the Distribution Function,
and whose addresses have been given in the Offering Document, or
on the website of the Pension Fund Manager.

20.1.14 “Authorized Investments" means investments, whether listed or
otherwise, transacted, issued or traded inside or outside Pakistan
and as permissible under the Rules or under the Investment Policy
prescribed by the Commission;

20.1.15 “Bank” means a banking company licensed under the Banking
Companies Ordinance, 1962 or any other regulation for the time being
in force or an institution providing banking services under the
banking laws of Pakistan or, if operating cutside Pakistan, undear the
banking laws of the jurisdiction of its oparation outside Pakistan and
having such minimum entity rating as may be prescribed by he
Commission from time to (ime.

20.1.16 "“Bank Accounts” means the collection and disbursement account(s)
in which the Contributions are recaived and payments are made from
the account(s) of each Sub-fund, the beneficial ownership of which
vests in the relevant Participants and for which the Trustes has been
appointed as trustee under this Trust Deed;

20.1.17 “Business Day" means a day (such Business Hours thereof) on
which Banks and/ or Stock Exchanges are open for business in
Pakistan

201.18 “Business Hours™ means such dealing periods on each Business
Day, as may be determined by the Pension Fund Manager

20.1.19 *Charity” means amount paid by the Pension Fund Manager out of
the income of the Pension Fund to a charitable/welfare organization
in consultation with Shariah Advisor as per the guldelines issued by
the Commission from time to time, representing income which |s
Haram.

20.4.20 “Commission” means the Securities and Exchange Commission of
Pakistan establishad under the Securities and Exchange Commission
of Pakistan Act, 1997 (Act No.XLII of 1997)
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20.1.21 “Connected Person" means each of the following in relation to the™ —— =
gk i . A
Pension Fund Manager: P ke
sacadar :own, Karachi
(a) any person or company bensficlally owning, directly or

indirectly, ten per cent or more of ordinary share capital of the
Pension Fund Manager, or being able to exercise, directly or
indirectly, ten per cent or more of the total voting power in the
Pension Fund Manager;

(b) any persan or company controlled by a Connected Person
under the meaning of sub-clause (a);

(c) any member of the group of which the Pension Fund Manager
forms part;, or

{d) any director, officer and employee of the Pension Fund
Manager or of any of their Connected Persons as specified in
sub-clauses {a), (b) and (c) of any body providing service or
exercising power of the Pension Fund Managar;

provided that the words “director”, “officer”

include their spouse, lineal ascendants and descendants. brothers

and “employee” shall
and sisters;
20:1.22 "“Constitutive Document™ means the principal document governing

the formation of the Pension Fund, and Includes this Trust Deed and
all material agreesments;

il

420123 “Contribution” means an amount as may be voluntarily determined
by a Participanl or prospective Participant, payable annually, semi
annually, quarterly, monthly or with any other frequency to the
Pension Fund and held in one or more Individual Pension Accounts
of the Participant;

20.1.24 “Contribution Date” has the meaning ascribed to it in Clause 5.2.2;

20.1.25 “Custodian™ means a Bank, a central depository company or any
other depository for the time being appointad by the Trustes to hold
and protect the Trust Property or any pan thereof as custodian or
nominee on behalf of the Trustee; provided that the Trustee may also
itsalf provide custodial services for the Fund:

20.1.26 “Dealing Day" means every Business Day on which dealing in the
Pansion Fund Is conducted as disclosed in the Offering Document,
provided that the Pension Fund Manager may with the prior written
consent of the Trustee and upon giving not less than seven days
notice in the newspapers declare any particular Business Day not to
be a Dealing Day;

20.1.27 “Deed" or “Trust Deed” means this Trusi Deed which is the principal
document governing the formation management or operation of the
Fund.




20.1.29

20.1.30

20.1.31

20.1.32

120.1.33

&0.1.34

[y ) (
5" o il P

with the Prescribed Allocation Policy for allocating betwees: the Sub-
Funds the Contributions received from Participants who have not
themsalves selected any Allocation Scheme:

“Distributor’ or “Distribution Company" means a company, firm or
bank appointed by the Pension Fund Manager under intimation to the
Trustee for performing any or all of the Distribution Functions, and
shall include the Pension Fund Manager itself, if it performs the
Distribution Function

“Distribution Function” means the functions with regard to

() recelving applications and amounts for the issus of Units in
the name of the Trustee , from the Participants;

{b) issuing receipts in respect of (a) above:
(€] interfacing with and providing services to the Participants
including receiving withdrawal / transfer to | from other

Pension Fund Manager{s), applications for redemplion,
forwarding transfer applications and applications for change
of address or any other status, mstructions, Inwriting, of any
kind or any other information for immediate transmission to
the Pension Fund Manager or the Registrar, as appropriate:
and

(d) accounting to the Pension Fund Manager for (i} Contribution
monies received from Participants for [ssuance of Units in
Sub-Fund; and (ii) payments made to the Participants on
redemption of Units in the Sub-Fund

“Eligible Person” means any person who qualifies the eligibility
criteria under the Rules in respact of persons who can make
contributions to pension funds authorisad under the Rules

“Formation Costs” means all preliminary and floatation expenses of
the Pension Fund and shall include expenses in connection with
authorization of the Pension Fund, execution and registration of this
Trust Deed and legal costs but shall not include any marketing, sales
promotion, education, communication or any form of advertisement
costs; and shall not exceed 0.5% of the Sead Capital of each Sub-
fund or Rs.750, 000/- in total which ever is less

“Front-end Fee" means the front-end fes payable to the Pension Fund
Manager from the Contributions received. bafore allecation of Units
of the Sub-funds, as remuneration under this Trust Deed:

“Guidelines"” means various guidelines. including instructions and
handouts issued by the Commission to be followed or implemented
by the Pension Fund Manager, the Trustee and other persons
connected with the Fund in relation to variouz matters undar the

Blialonis
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20.1.35 "Haram'" means anything prohibited by the Isiamic Shariah.
H 4 0¥

20.1.36 “income Payment Plan” means a plan constituting an agreement with

the Pension Fund Manager after retirement enabling withdrawil of the
remaining amount in any Individual Pension Account in monthly
installments till the age of seventy-five years or as allowed under the
Rules;

20.1.37 “Individual Pension Account” means a distinct account being
maintained in the name of each Participant by the Pension Fund
Manager to record the Parlicipant's investiment in the Pension Fund
and the Units of the Sub-Funds issued thereagainst, including
appreciations thereof;

20.1.38 “Investment" means any Authorized Investment forming part of the
Trust Property of any Sub-fund

20.1.38 “Investment Policy” means the investment policy from time to time
determined by the Commission under the Rules;

20.1.40 "Lifecycle Allocation Scheme” means an Allocation Scheme approved
by the Commission, where the percentage allocations o each Sub-
Fund will autematically vary based on the age of the Participant;

20.1.41 “Lie Insurance Company” means a company redgistersed under Lhe
Insurance Ordinance, 2000 (XXXIX of 2000}, to transact life insurance
business, and Includes the 3State Life Insurance Corporation of
Pakistan;

20.1.42 "Net Assets” means, in relation to a Sub-Fund, the excess of assals
over liabilities of the Sub-Fund, such axcess being computed In the
manner specified in the Rules or as may be specified by the
Commission from time to time;

20.1.43 "“Net Asset Value" or NAV means, In relation to Units of a Sub-Fund
per Unit value of the Sub-Fund, arrived at by dividing the Nel Asseis
of the Sub-Fund by the number of outstanding Units of the Sub-Fund,
an the basis indicated in the Rules or as may be specified by the
Commission from time to time, which shall constitute the price atl
which the Units of each Sub-fund shall be issued and the price at
which the Units of each Sub-fund shall be redeemed;

20.1.44 "Offering Document™ means the prospectus or other document
issued by the Pansion Fund Manager with consent of the Trustes and
approved by the Commission which contains the investment and
allocation policies and all other information in respect of the Pension
Fund as required by the Rules and this Trust Deed and which is
circulated to invite offers by the public to confribute 1o the Pension
Fund;

20.1.45 "“Ordinance’ means Companies Ordinance. 1584




20.1.48

20.1.47

20.1.48

20.1.49

20.1.50

20.1.51

20.1.52

20.1.53

20.1.54
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“Participant” means any Eligible Person whoe opens an indmmmlr

Pension Account with the Pension Fund Mznager and wWho Wiakea—
one or more Contributions of on whase behalf one or-more
Contributions are made into the Pension Fund:

“Pension Fund Manager” means UBL Fund Managers Limited or any
pension fund manager duly authorized by the Commission to
efficaciously manage the Contributions made by or on behalf of
Participants in Pension Fund under clause 7.5, and includes the
Successors-in-interest and assigns of the Pension Fund Manager;

“Prescribed Allocation Policy" means the allocation policy as
prescribed by the Commission from time to time under the Rules

“Prescribed Application Form™ means a form approved by the
Commission from time to time for open ing an 'Individual Pension
Account and collecting other information fr om Participants

“Records™ include ledgers, day books, cash books and all othar
Manuals or magnetic records used in the business of a Pension Fund
Manager;

“Register” means the register of Participants kept pursuant to the
Rules and this Trust Daed

“Registrar” means an organization that the Pension Fund Manager
appoints for performing the Registrar Functions and, if no such
organization is performing such functions. it shall mean the Pension
Fund Manager;

“Registrar Functions” means the functions with regard to:

{a) maintaining the Register as per the Rules, this Dead or as mavy
be prescribed by the Commission from time to time:

(B) Processing requests for opening of Individual Pension
Account, issue, withdrawal, transfer and ransmission of Units
and requests for recording changes in data ! information |
particulars with regard to the Farticipants or that of their
survivors or nominees:

(c) issuing statements of account in respect of Individual Pension
Account to Participant:

(d) such other functions as may be requirad undar the Rules with
respect 1o record keeping; and

{e) such other functions as are required under this Trust Deed to
be carried out by the Registrar:

“Retirement Age” means any age batwesn sixty and seventy vears or
iy
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20,1.55

20.1.56

20.1.57

20.1.58

20.1.59

20.1.80

21.1.61

21.1.62

20.1.63

20.1.64

> ()
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"“Retirement Date” means the date on which the refirament of a
Participant from the Pension Fund becomes effective;

“Rules” means the Voluntary Pension System Rules, 2005, and
includes all Guidelines issued, directions given, regulations and
interpretations made and conditions imposed (either specifically in
relation to the Pension Fund or generally] by the Commission
thereunder from time to time;

iSales Agent” means an individual, firm, corporate or other entity
appointed by the Pension Fund Manager to identify, solicit and assist
Eiligible Persons to become Participants and make Contributions. The
Pension Fund Manager shall compensate Sales Agents out of the
Front-end Fee received by the Pension Fund Manager;

“Saed Capital Units" shall mean such Units of any Sub-Fund that are
issued to the Seed Investors with the condition that they are not
redeamable; transferable or tradabile for a period of three years from
the date of Iszue or as may be determined by the Commission, Save
for this restriction, Seed Capital Units shall all rank parl passu with all
other Units;

“Seed Investors" of the Pension Fund shall be such initlal investors
which may Include the Pension Fund Manager, whose subscription
shall in aggregate be in compllance of the requirements of Rule
9{3){b) of the Rules. The Seed Inveslors shall be issued with Seed
Capital Units representing their subscription:

“Shariah” or “Islamic Shariah” means: divine guidance as given by
the Holy Quran and the Sunnah of Prophet Muhammad (Peace Be
Upon Him) and embodies all aspects of the Isiamic Faith, baliefs,
practices, rules and principtes;

“Shariah Advisor” means an islamic Financlal Institution, an Isiamic
scholar or 2 body of Islamic scholars, having knowledge of Isiamic
finance, considered to be expert(s} In Islamic Shariah to be
appointed andl/or replaced in its place by the Pension Fund Manager
from time to time with the approval of the Commission for sseking
advice regarding compliance with the principles of Islamie Shariah
and for monitoring the operations, management and investments of
the Fund;

“Shariah Compliant” shall mean any activity that s in accordance
with Islamic Sharlah;

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

“Sub-Fund” means a collective investment sub-scheme of a specified
imuynetmant class and [ or investment pollev set up under and as par
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H. No
Fund launched pursuant to Clause 1.4.2 Trust Property shall be W

accounted for and segregated with respect to each Sub-Fupd,

20.1.65 "“Supplementary Offering Document” means a document issued by
the Pension Fund Manager; in consultation with the Trustee after
obtaining the approval of the Commission, describing the special
features of the Pension Fund including any Sub-Funds and inviting
contributions in the Pension Fund;

201,66 “Supplementary Trust Deed” means a supplemental deed executed
between the Pension Fund Manager and the Trustee, with the
approval of the Commission, describing any amendments made to
this Trust Deed. Such Supplementary Trust Dead shall be binding an
each Participant, as if he is party to it and so to be bound by its
provisions;

21.1.67 “Takaful Company" means any General Takaful or Family Takaful
Company as defined in the Takaful Rules, 2005;

20.1.68 “"Tax" means all forms of taxation and statutory, governmental, state,
federal, provincial, local, government or municipal charges. duties
imposts, contributions, levies, withheldings or liabilities wherever
chargeable and whether of Pakistan or any other jurisdiction and any
penalty, fine, surcharge, interest, charges or costs relating thereto;

20.1.68 "Tax Year” shall have the same meaning as ascribed under the
Income Tax Ordinance, 2001 [Ordinance No. XLIX of 2001):

20.1.70 *Trust Deed" means this Trust Deed as amended from time to time by
any supplemental trust deed,;

20.1.71 “Trust Property” means the aggregate proceads credited in the
Pension Fund including the Contributions received and seed capital
recelved from Seed Inveslors of each Sub-Fund after deducting
therefrom or providing thereout any applicable Front-and Fee and any
other expenses chargeable to the Pension Fund incliding each Sub
Fund; and includes the Investments and zll income, profit and other
benefits arising therefrom and all cash, bank balances and other
assets, movable or immovable, and property of every description for
the time being held or deemed to be held upon trust by the Trustee
for the benefit of the Participants pursuant to this Trust Deed;

20.1.72 “Trustee" means MCB Financial Services Limited (formerly Muslim
Commercial Financial Services (Private) Limited) ar any new trustes
appointed under Clause 7.7, and includes the successors-in-interest
and assigns of the Trustee;

20.1.73 "UBL ISLAMIC Retiremeant Savings Fund", “Pension Fund", “UIRSF™
or "Trust™ means the pension fund constituted under this Trust Desd
and made up of the Sub-Funds

20.1.74 “Unit" means one undivided share in the Sub-Fund to which the
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IN WITNESS WHEREQF—: THII_S E:‘.'IIEED h{.us h!e_s_n'exa:umd on the day and year flirst above

written.

The Common Seal of UBL Fund Managers Limited was hareunto affixed in the presence of:
i/
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MIR MUHAMMAD ALl

CEO - -

NIC NO, 42301-3336520-5 % ; Ay Sy
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He

Seal

(2)
HASNAIN RAZA NANSEY

C.lLO [
-

NIC NO. 42301-0894278-1 I I

The Common Seal of Muslim Commercial Financlal Services {P¥t.) Limited was heraunto

affixed in the presence of;

W/V

Seal 1) _ S
KHAWAJA ANWAR HUSSAIN

NIC NO. 42201-2413028-7

§(2) .

=1l T
TN LT FAISAL AMIN
\ T NIC NO. 42p01-1485447-3
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Witnesses: - =
|I|II. »
A ( /t
L~ #1, = .j,a_'.".-'""
Name: Jawed Arshad Name! Iqrar Ahmed
Occupation: Advocate Occupation: Para Legal
Address:868-C, Block-2, Address: B68-C, Block-2,
PECHS, Karachi PECHS, Karachi _
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’ r? 3, Securities and Exchange Commission of Pakistan
ﬁwj Specialized Companies Division
- ol L0 NBFC Department
-

Licence No.NBFC-11/3%UBLFM/AMS/8/2009 July 31, 2009

LICENCE TO CARRY ON y [/
ASSET MANAGEMENT SERVICES RN
AS NON-BANKING FINANCE COMPANY ‘ -

The Securities and Exchanpe Commission of Pakistan, having considered the application for
he renewal of licence to carry on Asset Management Services submitted by UBL Fund
lanagers Limited under rule 5 of the Non-Banking Finance Company (Establishment and
egulation) Rules, 2003 as amended through S3:R.O1131(1) 2007 (the “Rules™). and being
atisfied that it would be in the public interest so to do. in exercise of powers conferred by
ub-rule (9) of rule 5 of the Rules, hereby renews the licence of UBL Fund Managers
imited to carry on Asset Management Services subject to the conditions stated herein
slow or as may be prescribed or imposed hereafter:

UBL Fund Managers Limited and the collective investment schemes under its
management shall comply with the Companies Ordinance, 1984, the Rules. Non-
S\ Banking Finance Companies and Notified Entities Regulations, 2008 and any
‘Wirectives, circulars, codes, notifications and guidelines issued by the Commission:
:
(i) UBL Fund Managers Limited shall submit an annual, half yearly, quarterly or such
other reports as specified in the applicable laws: and

F N

) The licence is valid for a period of one year w.e.f June 15, 2009 and shall be

renewible annually as specified it the Rules,
w

il T D e
(Salman Ali Shaikh)
| Commissioner (SCD)




Securities and Exchange Commission of Pakistan
Specialized Companies Division
NBFC Department

icence No.NBEC-IIB3UBLFM/IAS/ /372009 July 31,2009

LICENCE TO CARRY ON
INVESTMENT ADVISORY SERVICES R No

AS NON-BANKING FINANCE COMPANY

|} L

The Securities and Exchange Commission of Pakistan, having considered the application for
jthe renewal of licence to carry on Investment Advisory Services submitted by UBL Fund
Managers Limited under rule 5 of the Non-Banking Finance Company (Establishment and
iRegulation) Rules, 2003 as amended through S.R.0.1131(1) 2007 (the “Rules”), and being
bsatisfied that it would be in the public interest so to do, in exercise of powers conferred by
sub-rule (9) of rule 5 of the Rules, hereby renews the licence of UBL Fund Managers
Bymited 10 carry on Investment Advisory Services subject to the conditions stated herein
i w or as may be prescribed or imposed hercafier:

(i) UBL Fund Managers Limited shall comply with the Companies Ordinance, 1984,

‘the Rules, Non-Banking Finance Companies and Notified Entities Regulations, 2008
and any directives, circulars, codes. notifications and guidelines issued by the
Commission;

UBL Fund Managers Limited shall submit an annual, half yearly, quarterly or such
other reports as specified in the applicable laws: and

The licence is valid for a period of one year w.e.f July 15, 2009 and shall be

renewable annually as specified in the Rules,
M

-_—
(Salman Ali Shaikh)
Commissioner (SCD)
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é%;} SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

No. SECIVPW/ Reg-05/ 1181

CERTIFICATE OF REGIS [RATION F 54
AS PENSION FUND MANAGER ==

The Securities and Exchange Commission of Pakisian !

‘the Commission™. hi ing
considered the application of 11

Fund Manapers Limited for
Pension Fund Manager and being satisfied that LIBL
cligible for registration and that it would be
markel 10 do so, in exercise of

registration as g
Fund Managers Limited is
m the interest of participants and capital
powers conlerred by sub-rule (2
Voluntary Pension System Rules, 2005 (“the VPS Rules™), here
to UBL Funds Managers Iimited subject
may he preseribed or imposed hereafies

I ol rule 5 of
by grants registration
to the conditions stated herein below or g

I. UBL Fund Managers Limited shall strictly comply with all the relevant
provisions of the Companies Ordinance. 1984, the VIS Rules, the guidelines
and directives issued from time to time under the VPS Rules and any other
law applicable in this regard; and

b3

UBL Fund Managers Limited shall not make any offer to any person/public
to participate in any of its pension und/seheme(s) unless the ¢ omnIssion s
authorized such pension fund mnee of sub-rule (1) of rule 9
ol the VPS Rules.

scheme(s) in pursug

Fhis registration granted herein above may be suspended
o carry on Assel Management Services granted 10 UBL
under the Non-Banking Finance Comp
2003 is suspended or cancelled.

i cancelled if (he license
Fund Managers Limiited
anies (Establishment and Regulation) Rules.

Fhis certificate of registration shall stand withdrwn i re
Manager is cancelled either under sub-rule
(4ol rule 6 , or sub-rule (3) of rule

gistration as a Pension Fund
(4) ol rule S, or sub-rule {1)a) or sub-rule
40 of the VPS Rules.

Sialman Ali Shaikh
Comnissioner (SCH)
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\E/ SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
: e @ ' SPECIALIZED COMPANIES DIVISION
Pensions Wing

E];ﬁ N R

Mo (1) SEC/SO0 L8 2, ?d,-- Mgl 05, 200

Chiel Exccutive Olfficer
L1 o Managers Jited,
11 Flooe, Fxeeutive eower,

Dalmen Ciry, Block 1V, Clifton, 1 3 06
Karachi- 74000, R. “‘-H-ET_

Subject:  Draft Trust Deed of proposed “UBL RETIREMENT SAVINGS FUND®

Dear Sir,

Pleuse refer o yowr lefter dated October 03. 2009 and the subseguent

correspondence on the captioned subject.
.'-"__?_L."w\ Fam directed to inform you that the Seeurities and Exchange Commission of
' Fakfi;‘an (the “Commission™) has no objection to the registration of the attached Draft Trust
Deed bf the proposed “UBL Retirement Savings Fund™, The clearance of the Draft [rust
Decd i5, however, without prejudice to the consequences of verifying complianee o the
conditions stipulated in the Certificate of Registration issued in favor of M/, UBL Fund |
Managers Limited and the requirements stipulated in the Voluntary Pension System Rules, |
2005,/

3, Furthermore, you are advised to submit the copy of the duly registered Trust
Jeed in order to enable the Commission to proceed Turther in this mutter. il

Yours Lruly,

cﬂﬂ -
M
{ Mubammad Assad Saced) !
Assistant Director |

Encl: Draft Trust Deed of the proposed UBL Retirement Savings Fund i

CC:  MCB Financial Services Limited tFormerly Mushm Commereinl Fininelal Serviees Liniied)
Ird Flooe Adamjes Honse,
LLChundrigar Roud;
Karachi, Pakistay

M Hll.lil.hll;_'_, Jimvali Avemie, Wiie Are 1 Falamalad

AR Q2020 [Ty 3 Fax, Mo U2 8540 ! gssad. sueed = e e
* e e TL T 1% ._..].--

i W
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SPECIALIZED COMPANIES DIVISION

Pensions Wing
= - ol g e o e

_1_’% ., SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
@ S

N () S SO PN-URLL0L S T

T —————— s B i} i

Novomber L 2000

Chiel Executive Officer
LT Frund Nnagers Laosied,

i1l : :
T Floor, Vsecutive Tower,

o ".
Palmen Caty, Block IV, Clifton, "], No. . > '-J'K:’
Karachi- 74000. T o o
5 Karachi

subject:  Approval of the appointment of “M/s MCB Financial Services Limited™ to

act as Trustee of the proposed UBL Retirement Savings Fund and
Remuneration of the Trostee.

Dear Sir.

Please refer to your letler dated October 09 2009 and the subsequent
_‘_L'HFI'L'NIJL'H'!L]'._'E'IL'L' on the L::lrl]n':ln:il .‘-uL!E,!:H_'I.':l
2 I am dirccted o convey the APPROVAL of the Seccuritics and Exchangs
Conupisston ol Pakistan (the *Commission™) to the appointment of M/s, MCB Financial
services Limited (MCBESLY as the Trustee of the proposed UBL Retirement Savings Fumd
under rule 29 of the Voluntary Pension System Rules, 2005, subjeet to the condition that
duly amended copy of Memorandum of Associution of MCBISL, containing objeet clause
felating to aeting as trastee of pensions funds under VPS Rules, 2005 is submitted 1o this
oflige, before Authorization of the tund.

3. Furthermare, the remuneration ol the Trustee, as per schedule af eharpes attached

herewithy is hereby APPROVED under rule 34 of the Voluntiry Pension Sysiem Ruies.
2005.

Yoaurs truly,

P
e
Kt~
S
{Mubamimad Assad Sacad)
Assistant Director

Encl: 01{Annexure *E")

CC:  MCRB Financial Services Limited (| ormerly Mustim Comimersial Finincial Services Limjted)
Jrd FloorAdamjee House, | L. Chundrigar Road, Karichi,'akisian

ol f |."'||Ill.|!ll!'“_:'-lil'll iy Avemue, Piue Areas Tabaraalsud

PEALENG 0TS -4 L 392 Fax. Mo DENEFIY, el s sovediitagopisson 1]
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Annexurs 'E'

MCFESL

MUSLIM COMMERCIAL FINANCIAL SERVICES
[PWT] LIMITED
Schedule of Charges related to UBL Retirement Savings Fund

8
0.13% per anrum o Re2TS 000~ pﬁinﬁiﬂ' 3 &:}

| wihilel evar i high I'."‘U"r-pﬂl_!n.;_-“-: 5|
saddar 7

@ On Mt Asyate from s, 1,001 million to e 3,000 milllen| 1,260,000 phis 2 10%, pee srmdin oF sriy oLt bl h“1 rachi

& Chri Met Assatu uip to Fa 17,000 milopn

awowedmg Re 1000 miiliae

a O [Yet Assate fran) Re. 3007 miiion to Hs 5,000 milijcn TOQOO00 pdure O EET par anraemm 0F &ny Ao g
B ess ding e 3000 mil|an

& O Hiet Asests graater than Fe 8,000 mitlbn 5000000 plua OSTe pes ATIILIT ST Anly RmD W
| =xeesding Re 5000 milllan

IJI] -.,‘-._E‘g‘f._g‘_ _II. | J==

& ihitdsl Depoel Fae (Cris tims chargoz)

® Tranaaction { Batilament Fas

fEnares, TFC, Wupds Bonade, Lints]

[[Shares, TFC. Wapde Bondu, Units]

« Withctawal Fas o P Y R

A TR S RS IS B = D eRCgEet . o

o Partic|pation Fee (ona Bme charge] [ 10,0001=
» Documantation’ Lagal Fes | b Actuasle
& Stamip Dty E A Actuniv

All charges to be billed on a monthly basis,
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UBL FUND MANAGERS LINMITED

\\ CHIEF EXECUTIVE'S POWER OF ATTORNEY

KNOW ALL MEN by these presenisthe UBL Fund Managers Limited, an Assel

Management Company incorporated under the Companies Ordinunce 1984, and having
its registered office at 8% Floor State Life Building No. 1 I L. Chundrigar Road, ~ _ |
Karachy-74000, acting jointly through its Chairman Mr. Atfl R, Bokhari andD M Pror- =
Mro Aameer Karachiwalla (hercinalter called “the Company™) do herchy nonjinate,
comathtute and appoint Mr. Mo Mubammad AL S/, Mir Maghar Al as Chief
Executive of the Company (hereinufter called *the Attorney " ) with effect from July 01,

2005 1o be the true und lawful Attorney of the Company

l Jolntly togethier with  Mr. Obbad Fazal, the Chigl Findancidl Officer 'of the
Company, and i the nane and on behall of the Campany o do, @xecute,
trapsact and perform ofb or any of the Tollowing dets, decds, matiers and things
at any place or places at any time or times either personally or through such
delepated stiorneys as it may sppoint from dmeto thme, and always subject 1o
such policy parameters as the Board of Directors of the Company may decide
[rom time to time and subject to the NBFC Rules 2003 and Prudential

Regulation XX as presceribed by the Stae Bank of Pakistan:

Clonted sheet # 2
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- custody management and deployment of the funds. 10

oo hvdger Na,2267/H.¢

Ny,
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Bralp

Muhammad Yakub Hapadiai 7

B.A LL.B, (LD

Advocate High Court

H . N

IR = _ -
o A To carry on the business of the Company in Pakistan &s defined in the NBFC

TR
I&' Rules 2003 or any smendments thereto or substitution thereof, and without

prejudice 1o such generalily, 1o appoint, FERIOVE, replace and remunerale

clstodians, trustees, advisers, Tegistrars, distributors, selling agents, brokers,

consuliunts, research analyst, employees and staff including the fund managers

and agents and to create and form trusts dnd deneies 101 AppOINtREHTOL ITusieEes

and lcustodians for investments and fund matiagement, fer alia, the otier,

issuance, sale, repurchase, encashment and superyision of the unis and mutual

funds eertificates and <chemeés and for the overall investment, miotivation and

provide all necessary and
requisite management supervision and administrative functions and back up
support therefore, 10 accordance with the prevailing laws, rules and regulations
in Pakistun, and lo remuncrale such trustees, custodians, advisers, flund
managers and agents il fixed renuneration or on the basis of pereentuges or

giherwise and pnosuch s and conditions as the Dinectorns may deem fi, and

particularly the following forms of busiess:
underwriting, participating and

The effecting, insurance, ZUAraniecing,
public or private, Covernment,

(1)

managing and carrymng out of any rssue,

Conted sheet #3
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ar other louns or of shares, siock Uebemtures, debentlures Slock OF
and the lénding of

Municipul
company corporation or

pther Securitics of amy association

purpose of any such issue:

money for the

| - 1 Ny

Undertaking and exccuting trusts; ————
strar-1

.arachi

exchanging leasing orgaging.

aping,
with all or any part

Selling, mproving, fnanagng, devel
disposing of or furning 0t

rights of the Company:

y wecount, Of atherwise dealing

of the property and

part of the husiness of any person

rtaking the whole or any
eraled or described in

{d) Acquiring and unide
ess is of a namre £OUTL

or company, when such busin

NBFC Rules 2003

jer things as arc incidental or cONAUCIVE to the promotion Ot

f the Compiay.

Doing all such otl

adyancement of the business o

chase, issue, sell, distribute, arfange, acoept, co-accepl,

i re-discount, underwrie, sub-underwrile securid

To purchase, Tepur
es, shares, certifcales

discoun
of investments, certificates of deposit, commercial papets, participation 1€ £l
certificates, enm finance certibicates. honds, bills, letters of right, wartanis,
or loan instrument jssued in and

r body corporale,
oth 1n

1§ Or any financial
at or any authenty ©
ublic or private seclorl b

global depository receip

Pakistan by any gavernme

whether i p
oney markets and 10 pu

outside
COTpPOrton, agsociation or persoL,
scondary markets ot o

ith or without security d

primary and § rchase recevables
and book debts 10 bOTTOW W spurce,
19, to undertake portfoli

rimary dealer, ©

n currency from any

L0 pegotiake lour o management, advisory and consiliancy
Jarket maker, agent and broker

gepvices and fo act as 3 p

{ instruments and ather Becurities.

government deb

3. ['o receive and told in safe custody any Kind of securines, rmonies negotiable
instruments oF any other movable properiy whatsoever.

and operale on Current, Overdralt, Loan, Cash Credit o other accouit

M Conted sheel #4
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or accounts in the name of the Company or for any of s funds under
management or deposit any money with or borrow or obtain accommodation,
money or facilities upon or without security from any Bank or Banks or from

the State Bunk of Pakistan or any Arm person o company in Pakistan.

To draw, make, accept, exeoute, endorse, discount, re-discount, retigs and =20
i [
negotiate bill, hundies, drafts, cheques, warranls, promissory notes and othex,

":\.\ negotiable InsUruments
s N
[}

To buy, sell, hold, acquire or invest whether through sale, repo agreement or
otherwise, the capital and funds of the Company in securitics and investment of
every kind and description including but not limited to share, stock tixed income
securities, modaraba certificates, musharika certificates, participation (erm
certificates, term finance centificates, mutual fund certificates, units, certibicates
of investments, commercial papers, bonds, obligations or securities issued or
F!.t:l-l'.ﬂi[ﬂud i Pakistan or abroad, by any compuny imncorporated or regisiered
in Pakistan or in any foreign country, by any government of public body or

authority, municipil, local or otherwise, both for short term as well as for long

lerm -r_:dju--r and to réealiee such Bain.

i I'o recover and take possession of and manage all frechold and leaschold lands,
houses, butldings, flats and other properties mortgaged 1o or otherwise
belonging to the Company and to let on lease or otherwise manage the same and
to make, sell avction and dispose of all lands, houses, goods merchandise and
property of every description, whether belonging to the Company absalutely or
in trust or as security, and for any such purpose to exercise all such powers and

authoritics and adopt proceedings as the Company may exercise

To purchase or take on lease or other lerms any lands, houses or butidmgs for
the purpose of offices or premises suitable for carrying on the business of the
Company at dny place and 1o build, after and furnish any offices, houses or

Premises.,
To assign and re-assign policies of insurance standing In the name of the
Company or in which the Company is interested in anyway, 1o file proafs ol

claims and to recover any sum or sums which may become due to the Company

| / Conted sheet # 5

4 1A




{4}

o)

£}

Stb-Regist

wo ik -
v :T, oy Il.lu.|,

To commence, prosécute, continue and defend all actions, suils or legal
proceedings whether civil, criminal or revenue, including proceedings 1o
procure or establish the bankruptey or insolvency ol any porson or firm o1
liguidation or winding up of agy company, 10 comprormise ot refer toarbitration
any claims or disputes either in such siits or procecdings or otherwise; o
appoint Solicitors und Advocales 10 Verily, EXecule, plaints petitions, Written
Statement, Memorandum of Appeal, applications tabular siliterin,
Vakalatnamas, Warrdnes of Authority or any other papers, or docunichts '
expedient or necessary in the opinion of the Atorney to be m.niu:.“ﬁlgncl.l_

executed, verified presented or filed

To buy and sell silver and gold coins, bullion and currency notes, travelers’
chequies, and currency notes of Pakistan or any other currency or CUTTENEIES
sccordance with the State Bank of Pakistan regulations in force irom tme 10

L.

To do generally all acts, deeds and things not herein specifically mentioned
which are necessary of requisite or expedient (0 carry on and manage Lhe
business of the Company or which be necessary or requisite or expedient for the
hetter and more effectively doing and performing the several acts, deeds and

things aloresald or incidental thereto.

For and in the name of the Company to do, execute, Lransact and perform jointly
with Mr. Obbad Fazal, Chief Financial Officer of the Company the following

acts of any of them namely:-

in respect of all chequés and bills drawn or endorsed in favour of the Company
or otherwise payable 1o the Compiny to endorse them as payable 1o bankers of
the Company for credit of the Bank's Account or Accounis with such bankers

or for collection;

To discharge such cheques and bills for payment through the Banker's Clearing

House or otherwise;

I'o confirm endorsements of clients, constituents and customers ol the Company

or other parties on all cheques, bills, drafts, welegraphic transfer, pay shps, pay

Conted sheet # 6




mercantile or other insiruments;

1 /‘

-,

Lof April 2007.

ATIFR. BOKHARI
CHAIRMAN

WITNESSES:

l t.____.__-—-ﬂ“fj.h-—

Name : Muh e fwf ﬂhfum

Addresy: Son i=  Group-CFO
HNITE.I.J'EJ.-J.L.L LTOHIO.
N.1.C No _

f-.\l..'unu -
Address: \ _t—lk:rw X7
G TR P L L

“ AND the Compuny does hereby agree

For and on behall of
UBL FUND MANAGERS LlM!'i'El)j

. b*'i_g_u[m “_-‘a-'."

= -—.L;j.,'“ '\”

orders dividend and interest warrants: and vouchers and other negotable or

For and in the name of the Company to certify that the proceeds of any chieques,
bills chegues, bills, drafts, telegraplic transier, pay slips, pay ardes :uLl."-'lbLEI.I..
wand interest warrants and vouchers and other instruments have been or Wil be

erbdited to the account with the Company; and

el
$ 1T

To endorse Bills of Exchange, Hundies, Bills of Lading, Dock and Warchouse
warrants and other Shipping Documents, Railway Receipts and other negotlable

ar trunsferable instruments for the purpose of dischargmg the same

to ratify and confirm all and whatsoever
LTLln: said Attorney shall lawfully do or cause w be done by virtue of this Power
ut;‘l Attorney, it being declared that all acts, deeds and insaction of the Attorney
qlmll notwithstanding any prior revocation or cancellation ot this Power of
ttorney, be valid and effectual, unless such revocation shall have been

'l.'-"?\.' previously notified to the person or persans acting or dealing with the Attormey

IN WITNESS WHEREOF the Common Seal of UBL Fund Managers Limited

s hereunto ddly affixed at the Registered Office of the Company at marachi this 4™ day

AAMEER KARACHIWALLA

DIRECTOR

rh———-'f'hbun

Nam 'Ifl'uha:mm il Aslam

Addriess: Coordingtor 16 56/7 1 6 S.pCFO
UN!TrD Emur ETE'_H.'EJ

M.1.C. No.

-
N:is?_ &FM‘_—E{ W
Address Lﬁa—-{f:gé:—:r

lf 'Hm L@_fﬁn__lt
NAL T ff p
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% EXTRACTS FROM THE MINUTES OF TIIE =
28" BOARD OF DIRECTORS MEETING

Heltl on December 29 2006 &t 03;30 M P et S

At UBL Head Office, 8 Foor

Slale Life Bujlding Noll, Karachi
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ahian of Power of Attorneys an behalf of UBL Fund Managers

Balved thal Fower o Allomeys be execyted i favor af Mir Mubammad AL Chiel
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UBL FUND MANAGERS LIMITED

PO T TR XL ST W

ORNEY - ) | O]

P/ CHIEF INVESTMENT OFFICER’S POWER OF A’
7
el

'{Jh]iuuﬂi.‘_}:}ﬁ'.@l. and having its Registered Office at 8% Floor, Sute Life Building No. 1,
L L Clhwnfrigar Read, Karnchi-74000, acting jontly through s (1) Chairman, Mr Atil
' )

iﬂ;' Bgkhari son of Syed Riaz Almed Bokhari and (2) Director, Mr. Aumeer Mastali

peaeaChiwallis son ol Mastali Moiz Karachiwalla (hereinafler called “the Company ™),
“ P EWAEY

0 licreby nomihate, constitute and appoint Mr, Husnain Raza Nesey son of Al Aslum
YR E Y

¥ T3 ¥ (] 2] I-..
y, the Cluel Investment Officer of the Company (hereinafter culled *thel)

pAttorney ™ ) with effect from 6™ August, 2008 1o be the toue and lawiul Allorney of the ‘A '

Compilny \ -

l Jointly together with Mr. Mir Mubammad Ali, the Chief Exceutive Officer of = 4|
the Company, and in the name and on behalf of the Comipany o do, execute,
transact and perform all or any of the following acts, deeds, matters and things
at any place or plages at any time or times either personatly or through such
delegated attorneys as he may appoint from tune to time, and dlways stibject 1o
such policy parameters as'the Boawrd of Directors of the Conipany may decide
from wme w ume and subject to the NBFC Rules 2003 and Prudential

Regulation XX1 as preseribed by the State Bank of Pakistan

Coasted sheer o 2
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To carry on the business of the Company in Pakis:
21

i P T B R R N
(i -

;:f_‘.. (IR i A R
(B \eriAbdin UE FBEES)
— Wit ! e

A ; | o =,
§ 2003 or any smendments thercto or substilu b quuh e Wit .:-n‘.i_?-

cjudice 1o soch generality, w0 appoint, remove, ruﬁiﬁ;ﬁqu‘i—:ﬁ-_p'!tﬁluml- __
custodians, trustees, advisers, regstrars, distributors., :.:;.-I-..LI:;L.-.Q-En'r"--' t;,rkaui*w _5 oD
consullants, rescarch analyst, employees and staff including the fund managery -

and agents and (o ereate and form trusts and agencies for appotniment of trusfuey

and custodians for investments and fund management, Guer alia, the offer,
Hissuance, sale, repuichase, encushment and supervision ol the units and mutual

funds certificates and schemcs dnd for the overull investunent, motvation and

custody management and deploymicnt of the Tunds, o proyaide all pedessary and

requsite rnandgemenl supervision and administrative lunctiony dnd back up

support therelore, wraccordance with the prevailing laows, rules and regulations

in Pakistan, andd 10 remuferate such trostees, custodians, adwvisers, fund
INAMAZCTS anid pgents at ixed remunemation or on the basis al porecontages or
otherwise and on such terps and conditions as the Direclors may deem 0t and

particwlacty the [ollowing forms of business:

The elfccuing, insuranee, pudrantecing, underwiiting,  participating and

miannging and carrying out of any issue, public or private, Government,

Conted sheer # 3
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Municipal or other loans or of shores, stock debentures, debentures slock o
othér s¢curitics of any company corporation or association and the lending of

maney for the purpose of any such issue,

—~ 7
'.'_"'. .h'-;lj ! ':" :'!_i= _
Undertaking and exccuting trusts; Suh-Re r-hl
wr
S hi

Selling, unpraving, managing, developing, exchanging leasing morigagmg,
Sing & = Einy
disposing ol or turning into account, or otherwise dealing with all or any part

of the property and rights of the Company;

Acquiring and undertaking the whole or any pirt of the business 'of uny person
on company, when such busingss is of a noture enumerated or deseribed in
'NBFC Rules 2003;

Daing all such other things as are incidental or conducive tothe pramotion o

advancement of the business of the Campany,

To purchase, repurchase, issue, sell, distribute, arrange, accept, co-ateept,
discount, re-discount, underwrite, sub-underwrile sccurities, shiares, certificales
of investments, certificates of deposit, commercial papers, participation Lerm
certificates, term finance certificates, bonds, bills, letiers of right, warranis,
global depository receipts or any financial or loan instrument 1ssued in and
outside Pakistun by any. government of any authoridy or bedy corpariate,
vorporation, dssociution or person, whether in public or private sector botl 1
primary and secondury markels or moncy muarkels dnd 1o purchose receivibles

and book debis to borrow with or without Security in Currency from any source,

lo negotinte loans, o undertuke portfolio minogemént, advisory and consullancy

services and Lo bct us @ prunary dealer, mourket mnaker, agent; and broker

in
government debt instruments and other securitues
3 To receivie and hold insale custody any kind of sccurties, monigs negohinble
instruments or any other movable property whitlsoever,
4, To apen and operate on Current, Overdraft, Loan, Casl Credit or other account
, or accounts in the nume of the Company or for any of is funds under

management or deposit any money with or borrow or obtiin acconumodation,
money or facilitics upon or without security from any Bank or Bunks or [fom

e State Bank of Pakistan of any firm person or company in Fakistun
O =
Conted sheet #f 4
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To draw, make, decept, execute, endotse, discount re-discount, retire and
negotinte bill, hundies, drufts, cheques, warrants, promissory noles and other

5 .'t_ "Wy
negotiable Instruments.

To buy, sell, hold, acquire or invest whether through sale, repo agréement or

-QIIJ srwise, the capital and funds of the C ompany in securities asd imvestment of
i

3 -'f‘_-rLr}f.,LimI and description including but not limited to she are, stock [ixed imoomie
securittes, modaraba certificates, musharika certificates. participation (g

cerufiCates, term finance certificatis.

m
rivkuls] fuod certificutes, units, cermificates

of investments, commercial papers, bonds, dbligations or sccuritios issued or
pudraniced in Pukistan or abroad, by any company incorporated or regisiered
in Pakigtan or in any foreign country, by any government of jpublic body or

sutherity, municipal, local or other wise, both for short term as well as for long

~term gains and to realize such gain

To recover and take passession of and manage all frechold and leasel

guses, butldings, flats and other propertics

ld lands

mortgaged 10 or otherwise

longing to the Company and 10 let on leise or otherwise manuge the same-and

make, sell auction amd dispose of all lands, houses, goods merchandise and
operty of every description, whether belonging to the Company absolutely or

i trust or as security, and for any such purpose to exercise all such powers and

authoritics und adopt proceedings us the Company IMHLY CXCrcise

To purchase or take on leuse br other terms dny linds, Bouses or buildings for

the purpose of offices or premises suitable for carrying on the business of Ui

Company at any place and 1o build, after and furnish any offices, houses or
prefscs

To assign and re-assipn policies of insurance
Company or in which the

standing in the name of the
Company is interested in anyway, 1o fie proofy of

clitims and 1o recover any sum or sums which may become due 1o the Cun ipany

To commence, prosccute, continue and defend all actions, suits or legal

proceedings whether civil, criminul or revenue, including procoedings o
procure or cstablish the bankruptcy ar insolvency of any person or firm or
liquidati

N or -.'.-l.thluy upn n:'.'m:.f company, o compramise or refer o daroitration

any claims or disputes cither in such suits or

woceedings or otherwise: o
= |

appoint Solicitors and Advocates o veridy, exccute, pluints petitions, Written

Conted sheet # 5
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Slatement, Memorandum gf Appeal,  applications tabular slatemics,
Vakalatnamuys Witrranis af Authority o any

other papers, o
expedient of neges

SAEY D the opinion of (he Atlorney 1o by

Exccuted, verified presented or filed

11 To buy and sell silver and gold coins, bullion iy Currency NOWS. uyelers' ([ SO0
cheques, and Lurrency: noles of Pakistan Or any Gthe; CUITEnCY. Or. curponoies trar-1
accordance with the state Bank of p

akistan regulations in ioree fram Hinc o
time
2. To do gencrally all acts, deeds sy things not herein speciically mentioned
which are HECessary or requisite or expedient w carry on' and manage the
| 4 .
i business of the ¢ umpany or which be neges

=4Iy or requisite or expedient for he
tively doing and performing the
things afloresaid o incidenal thereto

better and more effeg several acts, deéeds and

For and in the mime of the Con
with Mr. Mir Mubammad Al

tollowing acts ar any

pany wdo, execute. Lransiet g Periorm jointly

the Chief Executive Officer. ofthe Company the
of them mamely: -

In respeet of gl cheques and bills drawn ar endorse

W an favour of the Company
or otherwise payable o the Company to endorie them as payable 1o tidnkers of
the Company for credit of

i the Bank’s Account or Accolns with such bankery

or lor collectian;

i) To dischurge sucly cheques and bills fop Payment through the Banker's Clearing
House or otherw isc:

|

I'o confirm endursemenis ¢

—

i clitnts, constivents and cust
or other parties an al) cheques, bills, drafis,
orders dividend and inlefest

omers of the Company
telegraphic transfer, pay slips, pay
warrints and vouchers ap

W other negotiable or
mercantile or other Instruents:

1) For and in the name of the Company to certily that the procecds of iy chegues,

tills cheques, bills. drafts, lelegriphic transfer, Pay slips, pay orders thvidend
and nterest warranis and vouchers and othier instruments have

credited 10 the account with the Company: and

By oot b
veen or will be

Conted sheet # 6
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To endorse Bills of Exch; ange, Hundics, Bills of Lading, Dock and Warehouse
warrants and other Shipping Documents. Railway Receipts and othier ne gotiable
or transferable instruments for the purpase of discharging the same.
AND the Company does hereby agree 1o ratify and confirim all and whatsoever
the sail Attorney shail lawfu lly do or cause 10 be done by virtue of this Power
of Altorney, it being declared that all acts, deeds and transaction ol the Altorncy &
: I -
\shall, notwithstanding iy prior revocation or cancellation of thik Pdvbor of 5> )
attorney, be valid and effectual. unless such revocation shall have been ar-Ii
previously notified to the person Orpersons acting or dealing with the Attorney, achi
IN WITNESS WHEREOF the Common Seal of UBL Fund Man; agers Limited
& hereunto duly affixed at th e Registered Office of the Company at Karachi this &' " ey
Aigust, 2008,
For and on behalf of
UBL FUND MANAGERS L.I"ull'l'Fl?
(el EN) T HE
ATIF RIAY, - & AAMEER MASTALI mRm hnmu Y,
DIRECTOR. N w
EAE Ao, 1p 3 Momm 2 Erre A o - 3 b oy T
S_F[[LI_?‘!-_I‘.I:?_'_SI_(_&_ URE OF ATTORNEY
HASNAIN RAZA NENSEY
CHIEF INVESTMENT OFFICER |
ENIE N, ¥2Z0f - oG 43Iy
WITNESSES:-
i
+ 1) J
LN a0 s .
Nime MLLIM.-M*J I‘if”ﬂ_ﬂ( Name: n‘ﬂu.[ﬂ_d ot f:f'lrﬂ"f"r |
";nldrca\ Cfs 0L Furd mumar-r.J Address: e/ Uht. Fund IATEAE S
Lo ST e N ————
N.L.C. No -fi'.:’.tm_ - 4350565 | N.I.C. No. Y2301 -39 5aTbs -
A ot
| 2 M Lpfn S A
Name : movy e .f,_,-, isel LR Hmm UM piacanip
Address: aov & i¥o- 23 "_f" o Address: aov. ¢ v hsfec
NIC Ne.

N.1L.C. No
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EXTRACT OF THE APPROVAL OF

THE BOARD OF DIRECTORS OF

UBL FUND MANAGERS LIMITED

IN THE MEETING HELD ON JUNE 17, 2008

AUGUST pp™™ 2008

P
f“: ™ B .
IBIECT Execution of Power of Altorney an behalf of UBL, Fund Managers 7 e e
“RESOLVED that Power of Attorney be executed in favor of Mr. Hasnain Raza
Nensey, Chief Investment Officer to act Jointly with Mr. Mir Muhammad Alj.
Chief Executive Officer on behalf of UBL Fund Managers Limited."™
4
R No_ O]
LY, | q”"'”""llk[l'-jl-ﬂ
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: ‘-’f.ﬂ-t'-f"-*'__/-' Carlified TrumCopy
5~ Rahim Khakiani
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Compahb Socrafary
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MusLIm COMMERCIAL FINANCIAL SERVICES

BOARD OF DIRECTORS:

(PVT.) LTD.

"Fh:-aﬂfl.rf:d, that the resg

[
gnaton tendered by Mr. Agha Ahmeg Sha, Chief
Executive Officer and Director of Muslim Commes ial Financial Services
(Pvt.}) Limited be and is hereby ACCEPTED with effect from January
31,2000”

"Further Resolved. th
including sipn
be deleted and

at all signing authority of M Agha Ahmeq Shah
atures in all funds Managed by the Company as trustees)
s hereby APPROVED »

“Further Resolved, that for the j
Chief Exer

utive Officer of the

appointment of new
Company Mr. Khawaja Anwar Hussain,
Head of Operations would be the Acting Chijef EXecutive Officer of the
Company and is nereby APPROVED *
g
- -"F"m" I -::.IT
A ENan N £
et 4 :\
= Y=

Maslis

]

ﬁ ..I.::I1.| i

Re /? ,%:

Er 3 \ ALY
15 ( KARACH] it Pyl i

Registered Office: 6% Floor, MCB Tower, 1 | Chundrigar Roaq. Karachi.
Tel: (021)2270116.7 Fax; (021) 2

74000
70118




[FORMERLY MUSLIM COMMERCIAL FINANCIAL SERVICES LIMITED)]

RESOLUTION PASSED FTHROUGH CIRCULATION ON OCTOBER 124, 2009
CONSENT TO ACT AS TRUSTEE OF
L'BL RETIREMENT SA VINGS FUND

RESOLVED that “MCB Financial Services Limited (Formerhy Mustin Commercial Financial Services
Limited) shall act as Trustee of UBL RETIREMENT SAVINGS FUND of UBL Fund Maunagers

Limited

FURTHER RESOLVED that "My, Khawaja Anwar Hussain, Acting Chief Executive Officer / Head
of Operations, Mr. Faisal Amin, AVP, and Mr. Muhammad Hasnain Lakhani AYP, be and are
aereby authorized 1o stgn Jointly (any two) Deeds snd Aprepmenty related to UBL RETIREMENT
SAVINGS FUND in the eapacity of Trustee according to the instructions of “UBL Fund Managers

CIB MCB FINANCIAL SERVICES LIMITED

MANCIAL SERVICES

Lirvited
D [/
) P
R No — —
CERTIFIED TO BE A TRUE COPY Sad ]
For MCB FINANCIAL SERVICES LIMITED /
{1 |
i "r. I-'I j’lf' ‘ |' I|_I,a"| :
AL
“Seeretan
. a i -I"L.-'"
L
Date; October 20. 2009 f’(/
'

3rd Floor, Adamjee House, [ [ Chundrigar Road, Karachi - 74000
fect Nos. D21-32430485 32415454, 32415204, 30438731 PABX No, 02]-324 19770, Fax No. 021-324163
Website: http//www.mehfs] com.pk

¥l
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CERTIFICATE ON COVERSION OF PRIVATE COMPANY INTO PUBLIC COMPANY il
[Under section 41(3) of the Companies Ordinance, 1984 (XLVI] of 1984)]

Company Registration No. 0026410

I hereby cerﬁfyt&ahpﬁ?sumf ‘to 'tﬁdﬁﬁ'ﬁaﬂisibhs--ﬂfﬁcﬁan 45'read with sub- I p
section (3) hﬁaﬁg&f‘iﬂ@‘ﬁl-af the: Comparies -ﬂrcﬁﬁaﬁ;:gp'

1984 (XLVII of 1984),
M (&

= VICES (FRIVATE] LIMITED  has

complied with the reqifféfﬁﬁts:préé&denfnnd mﬁ'&i‘fﬂaf f_b'-_-':fﬁfii:bnpgﬁinﬂ of a

_private compﬁ??j’ﬂ{hrn a{;ﬁrgﬁh'cl company, - Tlﬁz-:-sgfé Tﬂﬂ!ﬂ##ﬁﬁ"ﬂs—fﬂnds converted &
into a pub!icrcﬂﬁtﬁhify with effect from 19,06.2009, : :

Given under my hand at Karachi this 15% ga
Nine.

Y of September Two Thousand and

Rs. 1000/, , phdbd

O

)
JOINT REGISTRAR

CERTIFIED TRUE COpy




el .
%% SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

;

CERTIFICATE OF INCORPORATION ON CHANGE OF NAME

[Under section 40 of the Companies Ordinance, 1984 (XLVII of 1984)]
Company Registration No: 0026410

I hereby certify that pursuant to:the provisions of section 39 of the
Companies Ordinance, 1984 (XLVII of 1953), the name of MUSLIM
COMMERCIAL: F[NANCIAL SFRVHTES LTMITED has -been changed to
MCB FT\‘ANCIAL S§RWCES LIMITED and#hat the said company has been

duly incorporated c{.s%u*cumpan y limited: b yshares s u-PuhItt: company under
the provisioits pf-tﬁ&mmiﬂrd inance:

This change is sibject to the condition that for period-of one year from
the date of issue-dfithis certificate; thecompuity shall continue to mention its
former name-glong witlt'its new name on the outside of every office or place
in which its business is carried on and in every document or notice referred to
in clauses (a) and (c) of section 143.

Given under my land at Karachi this-18% day of September Two




THE COMPANIES ORDINANCE 1984

—_—

K. No.

2l Emaféium
drticles of Fssoriation

MUSLIM COMMERCIAL FINANCIAL SERVICES (PRIVATE) LIMITED

Sub.!
COMPANY LIMITED BY SHARES ““;”l‘i}lﬁf:rﬂ'ﬂ
i T T, rac

o I
S55




GOVERNMENT OF PAKISTAN

g
raata

CERTIFICATE OF INCORPORATION

{Under !-Ectl.nn 32 of the Companies Ordinance, 1984 (XLVII of 1984)

K - 03434 of 1991-92.

Company Registration No.

-

1 hereby certity that MUSLIM COMMERCTIAL FINANGIAL
SERVICES (PRIVATE) LIMITED.

=== - =]

i

i fi "!:/Ain' :inr incorporated under the Companies Ordinance, 1984 (XLVIL of 1984) and that
1S

the compuny is limited by —S08C2S _as a Privats Cempany,
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THE COMPANIES ORDINANCE 1984
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF ~ 7
MUSLIM COMMERCIAL FINANCIAL SERVICES (PRIVATE) LlMIﬂDH‘-F_._’;__u_lf_,L:LH
The nameof the company is MUSLIM COMMERCIAL FINANCIAL SERVICES ipﬂwﬁtﬂlﬂfﬁﬁhﬁnﬂ

¥ Tr,t- | T -
The Registered Office of the Com pany will be situated in the Province of Sindh. sch)

The objects for which the Company is established are stated as under. The objects

ed in sub-clauses 1 to 59 shall essentially be governed by the Modaraba Companies
Modaraba (Floatation and Control) Ordinance, 1980

. loinitiate, sponsor, promote, float, organize, administer and operate modaraba com-
\ Panies, modaraba funds and modarabas of all types and descriptions, provided that
one of these enterprises would be engaged in or the funds thereof invested in any

Syanture the activities of which are contrary to the injunctions of Islam or which in-
“Yolves the element of riba in any form whatsoever:

\toengage in modarabas, musharakas, morabahas and all other forms of Islamic bus-

iness and also all types and descriptions of mutual funds, unit trusts and othersimilar
3 erns either in syndicates or otherwise:

n_veé_bpr participate in and to collaborate or cooperate with any modaraba com-
ny. modaraba fund, modaraba, musharaka, morabahas, mutual funds, unit trusts
and other similar concerns either in syndicates or otherwise;

to arrangq:i. procure and raise finance through modaraba companies, modaraba

funds and 'modarabas of all types and descriptions, mutual funds, unit trusts and
other similar concern.

. 1o assist, cooperate, collaborate or participate under any financial, joint-venture or
~other arrangement with any modaraba company, modaraba fund, modaraba, mutual

fund, unit trust or any other similar concern either of this Company or of any other
concern or company;

to purchase,acquire or take over directly or indirectly whaolly or partially either for
the purpose of retaining or resale any other modaraba company, modaraba fund,
modaraba.mutualfund,un'rtturst.Investmentcumpany orany othersimilarconcern:

te subscribe, underwrite or guarantee wholly or partially ei
retaining or resale the issue of securities, shares, stocks, b
cates, term finance certificates, musharaka cerlificates, pa
cates, unittrust certificates, mutual fund certificates or other
ments issued or floated ar Proposed to be issued ar floated
other company or modaraba company, modaraba fund, mutua
ment company or any other similar cancern:

8. to sell, dispose of, divest, exchange, transfer or terminate in any mode and at any
time whatsoever wholly or partially the interest of the Company in any company,

modaraba company, modaraba fund, mutual fu nd. unit trust or any other similar con-
cern;

ther for the purpose of
onds, modaraba certifi-
rticipation term certifi-
similar financial instru-
by the Company or any
Ifund, unittrust invest-

4. to promotg, sponsor, develop, finance, operate or assist in promotion, sponsoring,

1

_,-4-*"“ HL-—"




10.

b i

12.

13.

14.

19;

1E.

17.

_ particular and without limiting the generality of the above, to act as ju

- (-7
development, financing operation of any cummarc{af.-ffaée._ggricultural, service
ndering business or industrial underta@giu:mdmg-mﬁﬁ’q(acturing. transport, mis
ing or exploration whatsoever, either existi mmﬂ:ﬂﬁ"ﬁﬂ'ﬁu_?ﬁ modaraba compang
modaraba fund, modaraba, mutual fund mﬁsﬂma&rﬂﬁ mpany, or any othe
similar concern either in syndicates or ise;

to form, manage joinin or subscribe to any syndicate doing business similarto thatd
the Company; |

to purchase or otherwise acquire, hold, pledge, turn to account in any manner, im
port, export, sell, distribute or otherwise dispose of and generally to deal in co
modities and products (including any future interest therein) and merchandise, a e
cles of commerce, materials, personal property and real property of every kind,
character and description whatsoever, wheresoever situated, and any interas
therein at any place or places in Pakistan or abroad either as principal or as a factor
or broker or as'a commercial, sales, business or financial agent or representative,
general or special, or in any other capacity whatsoever for the account of any domesg-
tic or foreign person or public authority and in connection therewith or otherwise to
acquire and hold membership in or otherwise secure trading privileges on any board
of trade, exchange or other similar institution where any such products or com-
modities or personal or real property are dealt with and to.comply with the rules of
any such institution:

ind or !

to engage In any mercantile, manufacturing or trading business of an ;
Lthings 3

character whatsoever, within Pakistan or in any part of the worid, and to
incidental to such business; t‘.:\

cute trusts

trusts and %
iessandin |
ici land cusg-
%ﬁica‘t&a.. /

gonts, de-

to actas executors, administrators, and trustees and to undertake and
of all Kinds whether private or public including religious and charit
generally to carry on what is usually known as trustees and executors

todian trustees for the holders of the modaraba certificates, mushara
term finance certificates, participation term certificates, shares scrip
bentures, unittrust certificates, mutual fund certificates and such other
instruments or properties as the Company may think fitand to undertake the ic
receiver, manager, liquidator, agent, attorney, guardian of property, commitee of ife
property of incompetents, depository and to discharge the duties and functions inci-
dental thereto and generally to transact all kinds of trust or fiduciary business:

to hold, administer, sell, realise, invest, dispose of, deal with the moneys and prop-
erty both real and personal and to carry on sell, realise, dispose of and deal with any
business comprised or included in any estate of which the Company shall be acti ng
as Its executors or administrators or over which the Company has direct or indirect
or exclusive or partial control under these presents or in any trust of which the Com-
pany is the trustee;

to make deposits, enter into recognizances and bonds, and otherwise give security
for the due execution of the offices and performance of the duties of executors, ad-
ministrators, trustees, receivers, liquidators, treasurers and agents;

to provide administrative, sales and technical assistance, service and advice on a
contract, loan, secondment, employment or other basis and to provide consultants,
staff and employees who will give administrative, sales and technica!l assistance,
service and advice to any person or company any where in the world on any matteror
any type of business whatsoever;

to gurantee the performance of the obligation of and the oavment of dividends an




25,

(o
S
for the Purposes of the Dnmpany to sell, lease and in any other manRerdeal wifh'_’gr

¢/
=

anyparttharacffursuch Consideration as th C mpany may think fit a

dispose of the Undertaking, Property, assets rights and effects of the %Wﬂhr_“ o
leiﬂp_:_arr‘.m lar

eCo
for stocks, shares, or riba free securities of any other company- v Karachi

to pay for any Property or business gr Service rendered or tg be rendered gr any
Purchase in cash or by bills of the Company or by shares, or riba free bonds, mod-
arabg Certificates, musharaka Certificates, Participation Certificates or other sec-
urities ar acknnwledgements of the Comgany Or partly by one or more of them or

to ss|, improve, manage, develop, exchange, transfer any rights in property,
Mmortgage, redeem, dispose of, turn to account or otherwise deal with aj| orany part
of the Property of the Company:

ufacturers, buying and selling agents, wholesale and retail dealers in all and eye
Inds of bommoditras. produce, Substances goods, materials, me rehandise and arti.
les and to export the same tg all parts of the world, and to arrange for the starage

thereof and in that connection to establish, “onstruct and/or take on lease godowns

B}ﬁd warehouses:

construct, own, purchase; acquire, lease, build, erect. install, establish, Operate
anage_and maintain godowns, Wharehouses factory buildings, Plants, factories,
works ﬁp&aﬁd_ptherfacilities;

Company's business:

Supreme, municipal, local Orotherwise whether in Pakistan or Blsewhere ang tovary
such investments:

under the Shariah and law:

fixtures of every description on lands and/or buildings ang to Purchase, take on

lease or otherwise acquire or exchange or tra nsfer any lands and/or buildin gstodis-
Pose them by sale or under any other mode:

3




28.

29.

30.

31.

32.

33.

34.

35.

36.

it S _____._i-—

= '1—.“31'11
to adopt such means Srhakiy newatie products and activities of the Com panys
may seem expedidbaddd icular by advertising in any media, or by the putg

as#, exhibition, or reproduction of works of art, or by the publication of books &
pictures, or by granting concessions, prizes, rewards, and goods free or at reduct
prices, or in such other manner, whether similar to the above or not, as the Comg
may deem desirable;

to acquire by purchase or otherwise, own, hold, buy, sell, convey, lease, mortgagea
encumber real estate and other property, personal or real, and to survey, subdivid
improve and develop lands for purposes of sale or otherwise, and to do and perfom
all things needful and lawful for the development and improvement of the same fa
residence, trade or business;

to apply for, obtain, register, purchase, lease or otherwise to acquire, and to hold
use, own, operate and introduce and to sell, assign or otherwise dispose of, an{
trade-marks, trade-names, copy-rights, patents, inventions, improvements and sac
ret processes, to use, exercise, develop and grant licenses in respect thereof, of
otherwise turn to account any such trade-marks, copyrights, patents, licenses, pro
cesses and the like or any such property or rights, necessary and incidental to thesa
purposes;

to purchase, take on lease or tenancy or in exchange, hire, take options over or
otherwise acquire for any estate or interest whatsoever and to hold, develop, worlk.
cultivate, deal with, dispose of and turn to account concessions, grants, decfees, li-3
cences, privileges, claims, options, leases, property {(movable or i evable) o
rights or powers of any sort which may appear to be necessary or corgiritent for any'
business of the Company and to purchase, charter, hire, build or ot se acquire

vehicles of any or every sort or description; o

to transfer by sale or otherwise all or any of the propertyof the Comp gy and tH grant
licenses, easements, options or other rights over the same and to @&gept such con-
sideration as may be thought fit for the same; _ lf’\ -
to manage, improve, cultivate, maintain, underlet, exchange, sell or of ey al
with and dispose of all or any part of the lands and buildings or other real) ;ﬁmﬁu
the Company not required for the purposes of the Company; - 3

to enter into working arrangements of all kinds with other companies, ¢orporations,
firms or persons, and also to make and carry into effect arrangements with respect to
union of interests or amalgamation either, in whole or in part, or any other arrange-
ments with any other companies, corporations, firms or persons;

to promote and form other companies for all or any of the objects mentioned in this
Memorandum or any extension thereof and to transfer to any such company all or any
of the property of this Company, and to take or otherwise acquire and hold shares,
debentures, modaraba certificates, or other securities of any such company, and to
subsidise or otherwise assist any such company;

to extend the business of the Company by purchasing, acquiring, adding to, altering,
enlarging all or any of the buildings, mills, factories, premises, places, being the
property of the Company or on all or any of the lands for the time being the property
of the Company or on all or any of the lands for the time being the property or in pos-
session of the Company and by expending from time to time such sum or sums of
money as may be necessary or expedient for improving, adding to, altering, repairing
and maintaining the buildings, structures, machinery, plantand property for the time
being of the Company and to sell or mortgage or let out on hire or lease all or any por-
tion of the same as may be thought desirable;

4




8. torenderassistance if the sale of goods articles or commodities of all ana¥yday, fipn. Karachi
Or description by way of hire Purchase or deferred Payment or simjlar transaction
and to institute, enter Into,carry on, subsidise, or assist in subsidising or financing
the sale and maintenance of goods articles or commodities of al| ang every kind and
description upon any terms whatsoever ang 10 import, export, buy, sell, barter, ex-
change, pledge, or otherwise deal ingoods. Produce, articles and merch andise:

39.  forthe purposes of the Company to borrow or raise or secure the Payment of money in
dccordance with Sha riah by issue of Modaraba certificates, Mmusharaka Certificates,

Participation term Certificates, term finance Certificates, debentures or debenture-
stock, perpetual or otherwise and whether charged ornot charged uponthewholegr
any part of the Property of the Company (both pPresent and future), whether payable
to bearer or otherwise:

40. forthe Purposes of the Company only to draw, Mmake, accept, endorse, transfer, djs-
count, execute and issye cheques, Promissory notes, bilis of exchange, bjlls of lad-
ing, railway receipts, warrants, debentures, shares, stocksbonds, modaraba certjfi-
cates, musharaka Certificates, Participation term certificates, unit trust certificates.
mutual fund certificates or other financial or negotiable instruments or documents
in connection with the Company's business:

\"aﬁ to open; maintain angd operate account or 8ccounts with any bank or banks in Pakis-
{ l| 4;-

I amﬂfﬁh@md into or performed or rendered by the banks with, for or to their
e ;ﬁnﬂhuenr&‘@ out limiting the generality of the foregoing to open, maintain and
e '_ﬁopér_at_a ;urré_nt.% ' i '
™ /] CuRts, 18 mairtal
¥ | open and get established ang establish letters of credit, on behalf of the Company

fidelity guarantge. group insurance, explosion, third pParty claims, loss of profit,
workmen's Compensation and a] other forms of Insurances agg may be considerad
necessary;

43. to apply for and obtain any orders, licences and sanctions of any Gouernment. de-
partment or Ministry for any of the purposes Within the objects of the Company:




45,

48,

47,

48.

48.

50.

51.

H. No.
Sab-Registrai-il

Company or furthering the interests of tHeadémp Iy Unb 15 UiHose any such steps
taken by any other authority, firm or person which the Company considers likely, di-
rectly or indirectly, to prejudice its interests. and to obtain or endeavour to abtain
from any such governmental or other public authority any charters, contracts, de-
crees, rights, grants, loans, subsidies. privileges, concessions, indemnities, sanc-
tions or consents as the Company may think proper:

only in connection with the business of the Company or of any modaraba managed by
it, to draw, make, accept, discount, endorse, execute and issue promissory notes,
bills of exchange, hundies, bills of lading and other negotiable or transferable sec-
urities and to advance or deposit money, securities or property to any persons, firm
or company and on any terms with or without security and to advance money to the
Company's executives, officers and employees/agents customers:

only in connection with the business of the Com pany or of any modarabamanaged by
it to undertake commercial obligations, transactions and operations:

to invest any moneys of the Company not for the time being required {g any of t
purposes of the Company in such investments (other than shares g

Company) as may be thought proper and to hold, sell or otherwise d 'v.?;th"sf:ch in-
vestments; a2

In connection with the business of the Company or of any modaral manaqed by It
to borrow and secure the payment of money in such manner as theCompany shall

think fit and in particular by the issue of debentures, participationite certificates,
term finance certificates and other securities charged upon all ok

haiy'of tha-Comiv
pany’s property, both present and future, and to purchase redeemdntt pay off any
such securities; \ —

* ¥ay
to form, incorporate or promote any company or companieswhetherin Pakiste t
anyforeign country, having amongstits or their objactsthe acquisitionofall or any of
the assets or control, management or devel opment of the Company or any other ob-
jects or object which in the opinion of the Company could or might directly or indi-
rectly assist the Company in the management of its business or the development of
its properties or otherwise prove advantageous to the Company and to payall orany
of the costs and expenses incurred in connection with any such promotion or incar-
poration and to remunerate any person or company inanymanner itshall think fit for
services rendered or to be rendered in obtaining subscriptions for or placing or as-
sisting to place or to obtain subscription for or for guaranteeing the subscription of
or the placing of any shares in the capital of the Company or any bonds, debentures.
modaraba certificates, obligations or securities of the Company or any stock, shares,
bonds, debentures, obligations or securities of any other company held or owned by
the Company or in which the Company may have an interest or the promotion or for-
mation of any other company in which the Company may have aninterest:

to grant pensions, allowances and bonuses to em ployees (including directors) or ex-
employees of the Company including payment of premiums on life policies of
employees or their dependents, to establish and operate Provident, Gratuity and
Superannuation Fund for the same and to establish, jein and support oraid anytrade
societies whether such societies be solely connected with the trade carriad on by
the Company or not;

10 pay any premium or salaries and to pay for any property, rights, or privileges ac-
quired by the Company or for services rend ered in connection with the promotion of
objects or the business of the Company or in connection with the acquisition of any
property rights or privileges for the Com pany or otherwise hoWwsoever, either whaolly

6 l‘-'L.-




ieproperty of the Company;

i distribute all or any of the propert
ipecie or kind, but so that no such distr

y of the Company amongst th‘??rn bers in—.
T
lapital be made;

ibution amounting to an unlawf %
Suh.

”"‘Hf‘-trap.“ =
o aid, pecuniarily or otherwise, any association, body or movement hav?ﬂ’ﬁ'f'@f*
et the solution, settlement or sur i i [

g establish and malntain agencies, branches or depots and to carry on the business
In any part of Pakistan or in any part of the world, and to take such steps as may be
hecessary to give the Company such rights or privileges in any part of the world as
#re possessed by local carporations or partnership firms as may be thought best:

"Iant oradvantageous and to do any kind of

b amalgamate, consolidate, or mer
4; er in whole or in part. with or
persons carrying on any tradeorb
fhany is authorized to carry on;

ge, with a view to effecting a union of interests,
into any other companies, associations, firms, or
usiness of a similar nature to that which this Com-

gs herein in any part of the world either as principals or
agents and either alone or in conjunction with others:

Cto Ea:ml.;aﬁg everything necessary, suitable or Proper or incidental or conducive to
the accomplishment of any of the purposes or the attainment of any of the objects or
ihe furth&rance of any of the powers hereinbefore set forth, either alone or in associ-
0 with othar corporate bodies, firms or individuals and to do every other act or
ihingincidental or appurtenant to or arising out of or connected with the business or
ipowers of the Company or part thereof, provided the same be lawful-

: é}&ﬁi‘éssly-declared that the several sub-

ned in any other sub-

power to exercise all or any of the
rs conferred by any part of this clause in any part of the world.

The liability of the members is limited.

The Authorised Capital of the Company is Rs. 150,000,000 (Rupees one hundred &

Rillion) divided into 15,000,000 ordinary shares of Rs. 10 each with powersto the Com-
Hfrom time to time to increase and reduce its capital.




; We, the several persons, whose names and addresses are subscribed below, are desiroug
of being formed into a company in pursuance of the Memorandum of Association and wes
respectively agree to take the number of shares in capital of the Company set opposité’
our respective names.

2  Mr. Mohammad
Bashjr Jan
Maohammad

. | Sheikh
Mohammed
Yaneen

4 Me. Alamgir Elahi

5 Mr.Shahzad
Ahmed

B Mr. TarlgRafi

-

Mr. Tarlg Salgal

B Mr S.M. Muneer

8 MoHammad
Abdullah

0. Mr. Zahld
Haigam

11, Mr.Husain
Lawai

12 Mr. Abdul
Rarak Hali
Adam

MNo. Nameand Sumame  Father'wHushand's  Nafionafity with any  Oecupation  Resldentlal sddress  Number of shares  Signatum L
[presast & formar) MNarme in full. formnr Mationality i full taken by sach
{in Block Lettars) subscriber

1. Mr. SM Saleam Mehammad Pakistan) Industriaiist42-Modern Housing Society

Antam {Lata)

Jan Mohammed

Dawood Cigrul Aman, Housing
Society. O . Shahead.a-
Miliat Rd. Kye.

Shaikh 3-Raca Course Road.

Mukhtar Faisdlabad

Ahmed

Ahsan Elahl 71-B, Bridge Colony,
Lahora.

Nigar Ahmed 141-KMC, Housing Sociaty,

f Justice Inamulizh Ad_ Kyc.

Shaikh 2OV -H. Block s, Karachi.

Mohammed ﬁ-ﬂ .7 = “

Raf ral-

O w. S Re™ L achh

Maln Sayeed S fown AT Yz Lawrence Rd. Lahore.

Saigal 6‘\3! o

Shelkh = Industrialistss, Al-Hamra Society,

Mehammad Karachi

Rin.

{Late) Haji ! 4 B8-31, KDA SchemaNo. 1.

Jamaluddin Karachi

Mohammaed Student 85-8. Modeal Town, Lahors.

Haleam Shaikh

Haji Mooss Bankar C-205 AN, KDA
SchemeNo T-A,
Karachl.

Haji Adam Bankar #6-B, Adamjes Nager,

Shahead-=-M|llat Rd
Karachi Dne -Sd-

Batoo! Fatima, 1843,

Block-B, Karachi.

Total numberofsharestaken

Datedthe 234~ dayot _NBM ey

Witness to abave signatures

e = Full address

(Full Name, Father's/Husband's Name)
(inBlock Letters)

Signature

Oceupation

e —_—

A e L ~

71 s ies thrzz C
Certified 5)} be Ygee Lopy [ :
1..-""-',,___...-""'-'-

L r”_ Tiu gtrar of i'q}!=5pﬂllif5

i

&
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THE COMPANIES ORDINANCE 1984
(COMPANY LIMITED BY SHARES)

R 2..0)
ARTICLES OF ASSOCIATION ”";IJT'\*__
OF <, Sistrapg
h'.fr” Ea
MUSLIM COMMERCIAL FINANCIAL SERVICES (PRIVATE) LIMITED

PRELIMINARY
A'NOT TO APPLY

® requlations contained in Table "A"

b8 1984 shall not apply to the Compan
Bd In these articles

RETATION:

tchapter headings shall
&re is something in the

in the First Schedule to the Companies
y except in so far as they are repeated or

notaffect the construction hereof, and in these Articles,
subject or context inconsistent therewith:-

fid" means the distribution of profits of the Company to

its Members,
81" means a member

of the Company withinthe.meaning of clause (21) of sub-
Jof Section 2. k

means a calendar month according to the English calendar
imeans the Registered Office of the Company.

shall include a body corporate,

héﬁq_ctinn of the Ordinance.

Reso l.@'ti&r;}ihas the meanings assigned thereto by clause (36) of sub-section (1)
iclas!" mean:'slz"thase Articles of Association, as originally framed or as altered
glotime bySpecial Resolution.

[*

kd skl mean the Directors from tim

etotime of the Compa ny acting ata meet-
bugh a Committee of Directors or pur

suantto written consent.

Pany” means MUSLIM COMMERCIAL FINANCIAL SERVICES (PFRIVATE) LIMITED

lirman” means the Chairman of the Board appointed from time to time pursuarnt
licles:

enture” shall include Participation Term Cert

ificate, Term Finance Certificate,
istrument in the nature of redeemable capital

#ctors” means the Directors of the Com
ese Articles including alternate Direct

#ging Director” means the chief executive of the Company appointed fromtime
rsuant tothe Articles.

pany appointed from time to

time pur-
ors.

1




“The Memorandum" means the Memorandum of Association’ ' dand afte

nally framed or as altered from time to time in accordance. yhom s;lfh?;‘
nﬂnﬂe. | I Bﬂ
“The Ordinance” means the Companies Ordinance 1984, as am é_, oy '_.- TIONAL
Pakistan, and any amendment or re-enactment thereof for the -Ei" in fe 1f andw!
“The Register" means the Register of Members to be kaﬁp .?’Lﬁqﬁi
"The Seal" means the Common Seal of the Company. :- resatare
“In writing” and “Written" includes printing, lithography and uch ﬁ::;
ing or reproducing words in a visible form. , ., ;;rfﬂas .
| I‘: ot thE 51'
“"Words" importing the singular number include the plural r’}.:::ﬁz

“Words" importing the masculine gender only include ge N M A
expressions contained in the Articles shall bear the same mea e Ord SHARES |

"Words" importing persons include bodies corporate. Subje
issue shart

PRIVATE COMPANY: d or tra
y in th

3 The Company is a private company within the maaninn,

be 55
1 of Section 2, and accordingly: 02

. ¢ shares.
(a) the right to transfer the shares In the Company is restric he ma EYIDENC
hereunder,; - i

:"; E
(b) the number of members in the Company is restricted ic o e Pc
sons who are in the employment of the Company; P ere B Ao
more persons hold one or more shares in the Cm ey 5hi Lk Uﬁ"
treated as a single member; and a1 or

L purpose
(e) neinvitationshall be issued to the publictosu be fort bt

or debenture stock of the Company. «-5,:;-, . -
CAPITAL: K. N TR AN B
B Sub Reastrar Al ] _ Xspr w“ﬁ
4, Thea Authorised capital of the Com LR ipeg: s bl

jurisdic
equitat
person

fifty million) only divided into 15,000,000 C}g&rﬁary Ehares ams. fn
ISSUE OF SHARES: '

5.  Subject to the provisions of the Ordinance, the shares shallt
the Board who may allot or otherwise dispose of the same or

on such terms and conditions, and at such time as the Eluardﬂtﬁﬂmﬁ :
at par or (subject to the provisions of the Ordinance) at a discount, and for su

COMN

12.
ation as the Board thinks fit. for su
6. The Board shall, as regards any allotment of shares, dulycomﬂ& Ehar:
sions of sections 68 to 73 as may be applicable. ?;t?ai
7.  Subject to Section 86, where at any time the Board decides tqma h scrib
capital of the Company by issuing anyi‘ur‘tharshares then subject to any directi | or of
contrary that may be given by the Company in Gen sral Mesting, such shares shal The

fered to the members in proportion to the existing shares held hyaanhm&ﬂibdr' nd sy pan
offer shall be made by notice specifying the number of sharastawhlchtha m er rale
titled, and limiting a time within which the offer, it not accepted, will be deeme ben

2




D

Subjectto the Provisions of the Ordinance 2
ue shares in the Capital of the Com

ndthe Articles
$0ld or transferred, goods o

the Board mayallot ang
Pany as Payment gr Part p
r machinery i i

any shares and Whose name 'S entered on the Regi
] *She a member.

5

NISED:

;ufh_er#'gise Provided, the Compa ny shall be entitjed to treat the per-
BArs of the Register ag the h

UNDEHWRITING AND COMMiIsSioN




CERTIFICATES

(PRIVA

. [axeculi

MEMBER’S RIGHT TO CERTIFICATE: held thi

13. Every member shall be entitled without payment to one hereby

shares registered in his name, or upon paying such fee as the Bog BWITNESS
determine, to several Certificates, each-for one or more shar e

shares shall specify the number and denote the number of sharesinr |

issued, and the amount paid thereon, such certificate shall be gErnes
shall bear the signature of one Director and shall be counter-sig
by a second Director, or by some other person appointed for that g Signati
The Directors, may by resolution determine, either generally or Sk
that the signature of any Director(s) may be affixed by some m Full Ad
mode and manner specified in such resolution. Provided that, i
shares held jointly by several persons, the Companyshall notbe b Witnes
one certificate, and delivery of a certificate for ashare to one of several it .
be sufficient delivery to all. 3! N

—_ - g - ,'.-f L
ISSUE OF NEW CERTIFICATE IN PLACE OF DEFACED LOST OR DESTROYE: N’ Signal
CERTIFICATE: R -

-

14.  If any Certificate is worn-out, defaced or rendered useless, then
thereof to the Board, it may order the same to be cancelled and ma
cate in lieu thereof, and if any certificate is lost or destroyed, then on
satisfaction of the Board and on such indemnity as the Board de
given, a new Certificate in lieu thereof shall be given to the party
destroyed Certificate. The new certificate may be issued on such

! —FRulla

,.'.r 'Board |

prescribed by the Board including payment of expenses incurred b WHEN RE(
vestigating title. -

_ The

= _.:"; |.| rdinaﬁ ce

TRANSFER AND TRANSMISS o il thirty days

“ - rar- & -

EXECUTION OF TRANSFER: Suh R TRANSHL

dar L 7S

15. _ The instrument of transfer of any share in the Gompsfh?ﬁ\dr : be o indl

the transferor and transferee, and the transferor shall be deemed to remain holder o Joint holds

share until the name of the transfaree is entered in the register of m
thereof, The Company shall keep a book to be called the "Re
therein shall be fairly and distinctly entered the particulars of eve
sion of any share.

TRANSFER: e
16.  The instrument of transfer of any share shall be in writing in th

form or in the form appearing in the next article 17 or a¢ near thereto
will admit.

FORM OF TRANSFER: B

ministrat
holder he
mentiont

claiming

any othe

7. MUSLIM COMMERCIAL FINANCIAL SERVICES (PRIVATE) LIM Aishing ¢
1, son /daughter/wife of -

being a national, called the “Transferor® in ce STR

sum of Rs. ——————— (Rupees ) paid to me .&E_.—

son/daughter/wife of of — o, T

and Muslim/Non-Muslim (hereinafter called “THe donota

hereby transfer to the Transferee shara(s) numbe




o the undertaking called MUSLIM COMMERGIAL FINANCIAL SERVICES
(PRIVATE) LIMITED to hold the same unto the said Transferee, his {or her)
executors, administra lors and assignssubjectto the several conditionson which |
held the same immediately before the execution hereof, and | the Transferee, do
hereby agree to take the sajd share(s) subject to the conditions aforesaid.

AS WITNESS our hands this — day of

Witness
Signature.
Transferor
Signature dated o
. Sob
Full Address K. No. :
;‘:”F"-Rs.'";'ﬂ'rm.!i B
= Witness Signature — g~ =
\;‘ Transferge o TR Karachy
__:: Signature Full Name, Father's/Husband’s Name——
7] - Rull address Nationality Occupation and Full Address of
= / transferee
—

-lt* ' Board may from time to time alter or vary the transfer form.

WHEN REGISTER MAY BE CLOSED:

18 The Board shai| have power on due notice (given in the manner prescribed in the
Ordinance) to close the Register of Transfers for such period(s) of time.not exceeding
thirty days at a time or forty-five days in any year.

TRANSHIISSH
19 P intha caseof: the survivor, where the deceased was a
ja{nth_qfdanand{sub where the deceased wasasole oron|

{whatherﬁsn!ehr"}nint} from any liability, (whether sole or joint), in respect of any share
solely or jointly held By him. In any case in which such a Grant orProbate or Letters of Ad-
ministration or Succession Certificate to the estate of a deceased sole or anly surviving
holder has not been obtained or a nomination was not made by the deceased ags above
mentioned, the Board may, but shall not be bound to, recognise the title of any person

20, The Board may decline to re




pany has a lien. If the Board refuses to register a transfer of any shares it shall 'POWER TO
days after the date on which the transfer was lodged with the Company$ - =T
feree and the transferor notice of the refusal. 1

RIGHT OF THE SURVIVOR TO BE REGISTERED

97, Subje
tion alter thi

AS A MEMRER OB TR TDANGEED e e con
AS A MEMBER OR TO TRANSFER SHARES: 253
21.  Any person becoming entitled to a share in consequence of the' (b) sub
vency of 2amember shall, upon such evidence being produced as may from " it
required by the Board, have the righteitherto be registered asa member nal
share or, instead of being registered himself, to make such transfer of the
deceased or insolvent person could have made, but the Board shall,ine POWER TG
the same right to decline or suspend registration as they would hml‘uﬂ‘e (c) ©a
transfer of the share by the deceased or insolvent person before thedeathe ag
15 th
RIGHT OF SURVIVOR TO RECEIVE -

DIVIDENDS AND OTHER ADVANTAGES:

22, A person becoming entitled to a share by reason of the death or insc
holder shall be entitled to the same dividends and other advantages towh
entitled if he was the registered holder of the share, except thathe shall n ot 3
registered as a member in respect of the share, be entitledin respectof ittc 28.
rights conferred by membership in relation to meetings of the Company. Atipany fro

-, e m ITE'En 1
COMPANY NOT TO BE LIABLE: . oF

¢ ‘provide
23. ~ The Company shall incur no liability or responsibility whateverin con " BIVING |
Its registering or giving effect to any transfer of shares made or purporting to; AN .
any apparent legal owner thereof (as shown or appearing in the Register) to 1\ \ 28

having or claiming any equitable right, title or interest to or in the same pon su

withstanding that the Company may have had notice nl‘such-eqiﬁuph-rig{u, jissue of
terest or notice prohibiting registration of such transfer, and the any § any :}Bft
bound or required to regard or attend or give effect to any notice which may b. cluding
of any equitable rights, title or interest, or be under any liability whatsoever COND
or neglecting so to do, but the Company shall nevertheless be at liberty to rega _72
tend to any such notice and give effect thereto, if the Board shall so think fit. " 30, /7
+ (1. shall be
| tipns ar
ALTERATION OF CAPITAL PO, t%'.a,?‘a
S : . :

POWER TO INCREASE AUTHORISED CAPITAL: ). NO.

24, The company may from time to time by special resolu
share capital by such sum to be divided into shares of suche

W

3 ; lﬁ' UE
Ll
"1 .‘ .. - I.-: i1 -

Agjeesd e Buthiorisedll o1, .

! otherw

prescribe. a1 tibility

i mentc

CONDITIONS OF: , into st

25. Except and so far as otherwise provided by the conditions of issue or I!y obtain

cles, any capital raised by the creation of new shares shail be considered part of { INDEN

thorised capital and shall be subject to the provisions hergin contained with =fe T
transfer and transmission, voting and otherwise. - 32.

far th

POWER TO REDUCE SHARE CAPITAL: cause

26.  The Company may by Special Resolution reduce its share capital in any mai parhtc-

and with and subject to any incident authorisation and consent required by law., S0/D8




' | POWER TO SUB-DIVIDE OR CONSOLIDATE SHARES:

27. Subject to Section 92, the Company may in General Meeting by Ordinary Resolu-
tion alter the conditions of its Memorandum as follows:

(a) consolidate and divide all and any ofits share capitalinto sha resof larger amount
than its existing shares:

(b) sub-divide shares or any of them into shares of smaller amounts than originally
fixed by the Memorandum, subject nevertheless ta the provisions of the Ordi-
nance in that behalf:

POWER TO CANCEL SHARES NOT TAKEN:

(€) cancel shares which at the date of such General Meeting have not been taken or
agreed to be taken by any person and diminish the amouns of its share capital by

POWER TO BORROW:

LA \ H. MNao, FS f‘_ﬁl___
POWER OF THE BOARD: Sub-Registrar[|

%u 28. . The Board may from time to time borrow any moneys for the p‘b}ﬂﬂiégﬂmmhf
-f-"‘pan:-,r from the members or from any other persons, firms, companies, corporations, Goy-

~ -/ ernmentAgencies, institutions or banks, or the Directors may themselves lend moneys or
<. provide finance to the Company.

_GIVING OF SECURITIES.

iﬁgﬂj‘, The Board may borrow moneys and secure payment thereof in such manner and
g HJPon such terms and conditions in all respects as it may think fit, and in particular by the

issue of bonds, debentures, or by mortgage or charge or other Security on the whole or
any part of the property, assets and rights of the Company, (both present and future), in-
cluding its uncalled capital for the time being.

CﬂHDinﬂNW&BDNDS, ETC:
30,/ :Any bonds, delentures or other secy rities issued or to be issued by the Company
shall'be under the-;:bj}\iraar of the Board which may issue them upon such terms and condi-

tibns and in such manner and for such consideration as shall be considered by the Board
to be forthe benefit of the Company.
-I i

31. “Any bonds;debentures or other securities may be issuedata discount premium or
otherwise and with any special privileges as to redemption, surrender, drawings, conver-
tibility into shares. attending and voting at General Meetings of the Company, appoint-
ment of Directors, and oth ewise, provided that debentures with the rightto be converted
Into shares shall not be issued without the consent of the Company in General Meeting
obtained by special resolution, subject to Section 87,

INDEMNITY TO DIRECTORS:

32, If the Directors or any of them or any other person shall become personally liable
for the payment of any sum primarily due from the Company, the Board may execute or
cause to be exacuted any mortgage, charge or securi tyoveror affecting the whole orany
part of the assets of the Company by way of indemnity to secure the Directors or persons
$0 becoming liable as aforesaid from any loss in respect of such Hiability.

7




GENERAL MEETINGS o 1
GENERAL MEETING WHEN TO BE HELD:

WHO TO
L 40, T

) is no Che
33.  AGeneral Meeting, to be called Annual General Meeting, shall bas held, in aceor-t time app
danm? with the provisions of Section 158, within eighteen months from the date of glectaD
poration of the Company and thereafter once at |east in every calendar year willing t
period of six months following the close of its financial year and not mare thai _ the Chal
months after the holding of its last preceding Annual General Meeting as may be dete

mined by the Board. <7 B ADJOUR
EXTRAORDINARY GENERAL MEETING: i, e R R i o

" : o I aqu
34,  All general meetings of the Company other tmmhhh‘eﬁ'dé ] 3

I Meeting na be disst
be called Extraordinary General Meetings. Gaddar Town, hua&fa ...l.

= followin
WHO MAY CALL EXTRA-ORDINARY GENERAL MEETINGS:

' the mer
35.  The Managing Director or, in his absence, any two Directors,

transac!

may call an Exbes . ADJOUI
nary General Meeting, and Extraordinary General Meetings shall also be caliée: f?
requisition, or in default, may be called by such requisitionists, as is provig fdin om i~ {" 1
159. B R ot
NOTICE OF MEETINGS: , oA adfourt

36.  Twenty-one days’ notice at the least (exclusive of the day on whi
served or deemed to be served, but inclusi ve of the day for which notice Jivey
ing the place, the day and the hour of General Meeting and, in case of spethalin sin
material facts concerning such business, shall be givenina mannerprwi 5?;“' - J
nance for the General Meeti ngs to such persons as are, under the Ordifanog MheAr '

tles, entitled to receive such notices from the Company. t. i

SPECIAL BUSINESS:

37.-  All business shall be deemed special that is transacted at an Extraordinary General Meet:
ing, and also all that is transacted at an Annual General Meeting with the exception of decl;
dividend, the consideration of the accounts, balance sheet and the reports of Directo
Auditors, the election of Directors, the appointment of , and the fixing of the remuneration

the she
|lass th
by pro;
Ma&ti_
tharebs

metmb

eratie right t

Auditors. Where it is proposed to pass a Special Resolution at a General Meeting, notice of tf which,
Meeting shall specify the intention to propose the Resolution as a Special Resohution, rig;'lt'. :
be

OMISSION TO GIVE NOTICE: il thatel
38.  Inacase in which notice of any Meeting is given to the shareholders individy lly, of the

the accidental omission to give notice to any of the shareholders orthe accidental non- favour
receipt thereof shall not invalidate the proceedings at any such Meeting. POLL:

44,

and pl
adjoul
and th
was hi
whoft

POLL

45,
of adj

|
PROCEEDINGS AT GENERAL MEETING
QUORUM |

39.  Two members present in person and repres anting not less than twenty-five
per cent of the total issued shares of the Company either on their own account oras
xies shall be a quorum for a General Meeting. No business shall be fransacted at any -

eral Meeting. unless the quorum requiste is present at the time when the Meeting pro-
ceads to business.

44
Pt Tl T




=

44,

WHO TO PRESIDE IN GENERAL MEETIN_G'.:

40. The Chairman shall be entitled to take the

I no Chairman or if at any Meeting he shall not be present within fifteen minutes after the
time appointed for holding such Meeting or is unwilling to act, the Directors present may
electa Director as Chairman and if no neofthe Directorsis Presentorbeing presentisun-

willing to act as Chairman, the members present shall choose one of the members to be
the Chairman,

ADJOURMENT OF MEETING FOR LACK OF QUORUM:

41, If within haif an hour after the time appointed for the holdin
aquorum isnotpresent the Meeting if conven ed on the requisition of the members, shal|
be dissolved, and in every othértcase shall stand adjourned to the same day in the week
following at the same time and place. |f at the adjourned meeting a quorum is not present

the members present personally being not less than two shall be the quorum and may
transact the business for which the meeting was called.

JOURNMENT BY CHAIRMAN:

-\ The Chairman with the consent of a General Meeting may adjourn any Meeting
“©Om time to time and from place to place, but no business shall be transacted at any
diourned Meeting other than business left

chair at every General Meeting. If there

g of a General Meeting

unfinished at the Meeting from which the
adlournment took place. )
ed R.No, 200
VOTING ON RESOLUTIONS BY SHOW OF PN
> S AND WHEN POLL DEMANDED: Sid ;-"-'?m.:is.ua.--.,
. 4 Bhar §

At any General Meeting a Resolution put to the vote of the Me
ecided on a show of hands, unless a pollis (before or on the declaration of the results of
the show of hands) demanded by at least

one member present in Person or by proxy if not
less than seven members are persanally '

Dy proxy if more than seven members are personally present or byt
Meetipg-or by aiymember or members present in person or by prox

on which an aggregate sum has been paid up

an ¢ sum paid up on all the shares confarring that
right, and unless a poll is so demanded. a declaration by the Chairman that a resolution

hagbean carried or oarried unanimously or by a particular majority or lost, and an entry to
thateffedt inthe books of the proceedings of the Company shal| be conclusive evidence
of the-fact without-further proof of the number or proportion of the votes recorded in
favour of oragainst such Resolution,

POLL:

If a poll is demanded as aforesaid it shall be taker) in such manner and at such time
and place as the Chairman of the Meeting directs, and either atonce or afteran interval or
adjournment of not more than fourteen days from the day on which the poll is demanded
and the results of the poll shall be the resolution passed at the Meeting at which the poll
was held. The demand for a poll may be withdrawn at any time by the person or persons

who made the demand.

POLL ON ELECTION OF CHAIRMAN AND ADJOURNMENT:

45.  Anypoll demanded on the election of a Chairman of a Meeting or on any question
of adjournment shall be taken atthe Meeting and without adjournment.

9

eting shall Be® rachs




T |-

EFFECT OF POLL: * ’ 1

! right
46.  Thedemand for a poll shall not prevent the continuation of a Meeting for the trans-+ 3

all
action of any business, other than the question on which the poll was demanded. p,ﬁ,‘ﬂ
MINUTES: e
47.  Minutes shall be made in books provided for the purpose of all resolutions and pro=
ceedings at General Meatings, and any such Minutes if signed by any person purport -':"1 IRRE

to have been the Chairman of the Meeting or next following Meeting shall be receivable

as evidence of the facts therein stated without further proof. l 5b5- 7
L e
MINUTE BOOKS: = hold
48.  The Books containing Minutes of proceedings of General Meetings of the Come b
pany shall be kept at the Registered Office of the Company and shall during business’ %e
hours (subject to reasonable restrictions as the Board may from time to time imposa but theqi

so that no less than two hours each day is allowed for inspection) be open to the inspec-
tion of any member without charge. !

VOTES OF MEMBERS:
49, Except as provided in Article 84 hereof, upon a show of hands every me

tled to vote and present in person or by proxy shall have one vote, and upong@.poll’e fort
member rentitled to vote and present in person or by proxy shall have one v@t€far e \
share held by him. L -

{ & FO
RIGHT TO VOTE OF JOINT HOLDERS: fae! 57
50..-—In¢ase of joint-holders, the vote of the senior who tender a vote, whetheg fifber the
or by proxy, shall be accepted to the exclusion of the votes of the other joint-ho g

for this purpose seniority shall be determined by the order in vﬁgich the names St il .-'
the Register. __i_@/ b bt :

LIk
. Ne .
REPRESENTATIVES OF CORPORATE MEMBERS: Suh-Red! m;;:achl :.?Et
o Town, T ! g
51.  Acompany or other body corporate whictiaddfbmber of the Company may, by re= | ag]
solution of its Directors, or proxy signed by authorised officers, authorise any of its offi= Wi
cial or any other persons to act as its representative at any meeting of the Company and Ly
the person so authorised shall be entitled to exercise the same powerson behalf of the —
company which he represents as if he were an individual shareholder of the Company. | 58
ne
VOTING BY MEMBER OF UNSOUND MIND: 2 of
- th
52. A member of unsound mind, or in respect of whom an order has been made by r'. M
court having jurisdiction in lunacy, may vote, whether on show of hands or ona poll, by hig'
committee or other legal guardian, and any such committee or guardian may, on a poll,
vote by proxy. = Vi
POLL BY PROXY: 4 ?;
53. Onapoll votes may be given either personally or by proxy. , b
PROXY: |'| 8
54.  Every proxy shall be appointed in writing under the hand of the appointer or by.an
agent duly authorised under a Power of Attarney or if such appointerisacompanyorcor- C
poration under the Common Seal of the company or corporation or the hand of its Attor- =
ney who may be the appointer. A proxy need not be a member. A proxy shall have suck B
' - 1 E

10




right as respects speaking and voting at a Meeting as are available to a member person-
ally present at the Meeting. A member shall not be entitled to appoint more than one
proxy to attend any one Meeting. If any member appoints more than one proxy foranyone

Meeting and more than one instruments of proxy are deposited with the Company, all
such instruments shall be rendered invalid

IRREVOCABLE PROXY:

55.  Any proxydeclared expressly on ‘its face to be irrevocable shall not be revoked or

o
OXY TO BE DEPOSITED AT THE OFFICE:

B0
Y

awer of Attorney, if any, under which itis signed, shall be deposited at the Office at least
&, forty-eight hours before the time for holding the Meeting at which he proposed to vote,
|

. FORM OF PROXY:

7. An instrument appointing a proxy may be in the following form or a form as near
. _therelp as may be:

I F{""‘q*—' of in the district of
p : er of the MUSLIM COMMERCIAL FINANGCIAL SERVICES (PRIVATE).

[ : of as my proxy to

Jmy behalf at the (annual, extraordinary, as the case may be) general
pany to be held on the ——— day of and at any

meetifng of the Cq
f adjnummantth&_rﬂg 1

| 3
| VALIDITY OF PROXY:

58, . Avote given in accordance with the terms of an instrument of proxy shall be valid

of attorney under which such Proxy was signed, provided that no intimation in writing of
the death or revocation shall have been received at the office of the Company before the
Meeting or the adjourned Meeting at which proxy is used.

VALIDITY OF VOTE:

59, No objection shall be made to the validity of any vote except at the Meeting or at
the poll at which such vote shall be tendered. and every vote whether given personally or

by proxy not disallowed at such Meeting or poll shall be deemed valid for all purposes of
such Meeting or poll,

CHAIRMAN TO DECIDE:

60. It any question is raised, the Chairman ofthe Meeting shall decide on the validity of
every vote tendered at such Meeting in accordance with these Articles,

11
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5\ No person shall act as proxy unless the instrument of his appointment and thésrac}




DIRECTORS

Provi
61.  The number of Directors shall not be less than two. The Board shall fixthe n mber passed
of elected Directors of the Company not later than thirty-five (35) days before the convan- " (i) !
Ing of the General Meeting at which Directors are to be elected, and the number 5o fixes

shall not be changed except with the prior approval of the General Meeting of the | om-
pany.

o i)
FIRST DIRECTORS: B ;

62.  The number and names of the first Directorsshall be determined by the subsc i
ers to the Memorandum. 4

261 !

. CONTI!
TERM OF OFFICE, REMom{A AL VACANCIES the min
Sodd?!

cept fo

FIRST DIRECTORS TO RETIRE: ing, ac

63.  ThefirstDirectors of the Company shall stand retired from office atthe firat?
General Meeting of the Company,

ELECTION OF DIRECTORS

64. (i) After the first appointment of Directors, the number of elected Dirgetors
the Board under Article 61 shall be elected to office by the memblgsii

. "REMU
Meeting in the following manner, namely: '_,_-,gg

— amember shall have such number of votes as is equal to the prod _finglu
shares held by him and the number of Directors to be elected: Ty .
— amember may give all his votes to a single candidate, or divide them be him.
more than one of the candidates in such manner as he may choose; gi‘s,rg

ire

— the candidate who gets the highest number of votes shall be declared elected ,r :
as Director and then the candidate who gets the next highest number of votes E&Tﬂ
shall be so declared, and so on until the total number of Directors to be N7
elected has been so elected: " Euﬁ{{
(ii) ‘Where the number of candidates is equal to or less than the number of Directors to Boar
be elected it will not be necessary to hold an election as laid down in clause {E}_-ﬁ;fl remt
this Article and all the candiates shall be deemed to have been elected under th by th
Article. . of th

TERM OF OFFICE: 1

65. ADirector elected under Article 64 shall hold office fora period of three years, up-
less he earlier resigns, becomes disqualified from becoming a Director or otherwise
ceases to hold office. A retiring Director shall be eligible for re-election. An election of SHA
Directors in the manner prescribed by the preceding Article shall be held once in aval‘y

three years. Eﬁr
REMOVAL.: | mer
Atk 2 Dire
66. The Company may by resolution in General Meeting remove a Director appointed any
under Article 62 or 88 or elected or deemed to have been alected under Article 64, qua

12
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orremoving a Director shall not be deemed to have been
f such aresolution is not less than:

(i) the minimum number of votes that were cast for
immediately preceding election of Directors, if t
of a Director elected in the manner provided in

(i) thetotal number of votes for the time bei
Article 64 divided by the number of Dire
relates to removal of a Director appoint

the election of a Director at the
he resolution relates to removal
orunder Article 64; or

g computed in the manner laid down in
ctors for the time being, if the resolution
ed under Article 62 or 8.

CONTINUING DIRECTORS TO ACT:

The contin uing Directors may act notwithstanding any vacancy
aminimum falls below the number fixed by Article 61 hereof. the Djr
tept for the purpose of filling a vacancy in their number or
g, act so long as the number remains below the minimu

intheir body, but if
ectorsshall not, ex-

of convening a General Meet-
m, >

-:;'-T_I\i[)iracmrs may atany time appoint any person to b
4n the Board. Any Director so appointed shall hold

office for the remainder of the
afthe Director in whose place he is appointed.

UNERATION OF DIRECTORS:

#. - Until otherwise determined by the Company in General Meeting, every Director
dncluding an alternate Director but excluding the Chief Executivananaging Director

afull time Warking Director) shall be entitled to be paid as remuneration for his ser-
Wets fa;',a.rﬂa&qgng Board Meetings, a fee at the rate of As.

500 per meeting attended by
ctﬁ?ﬂncludmg each alternate Director), shall be entitled to be reimbursed
expenses incurred in consequence of his attendance at meetings of the
WDifectors, or 6f Commlitees of Directors,

RA REMUNERATION MAY BE PAID TO A DIRECTOR.

0\ AnyBirector who serves on any Committee or who devotes special attention to the
busiaess of the Compény or who otherwise performs services which, in the opinion of the
Boardyare outsidefthe scope of the statutory duties of g Directar may be paid such extra
femunerationas may be determined by the Board, provided that so long as is so required
by the Controller of Capital Issues, the rem uneration of a Director shall require approval
of the Company in General Meeting.

SHARE QUALIFICATION
SHARE QUALIFICATION FOR DIRECTORS:

71.  Save and exceptthataDir he represents the Goy-
ernment, an institution (includi an authority which (s a

member on the Board, or isawhole time working Director, ora Chief Executive/Managing
Director, or a person representing a creditor on the Board), a Director shall not reguire
any shares qualification, so long as only subscribers' shares are in Issue, Thereafter, the
qualification of a Director shall be his holding shares in his own name of such value as

ector must be a member (unless
ng a multinational company) or

13
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NG CASUAL VACANCY: ‘-iuh-ﬂrs:vicfmr-i‘
e a Director to fil(rckbualvgen Karach?




! | a
may be prescribed by the Controller of Capital Issues. In the case of Dir

T ; 0 il
'ng interests holding shares of the requisite value, nosuch share quali
quired, provided intimation in writing a

§ to such representation is lodged wi l.:l
pany forthwith upon appointment/election of a Director. = C
GENERAL POWERS OF COMPANY VESTED IN DIRECTORS: - ., *

72.  The control of the Company shall be vested in the Board and the bu:

Company shall be managed by the Board, which may pay al| expensesincurred |

and registering the Company, and may exercise all such powers of the Com EETIN
not by the Ordinance or by these Articles required to be exercised by the Cox :
General Meeting, subject nevertheless to the regulations of these Articles, to )
sions of the Ordinance and such regulations, (not inconsistent with the afores

wise ref
tions or provisions) as may be prescribed by the Company in General Meeting; of Direc
ulation made by.the Coempany in General Meeting shall invalidate any prior a “the Che
Board which would have been valid if the requlation had not been made. i tary ma
on al
POWER TO OBTAIN FINANCES AND GIVING OF SECURITIES: . ?ays nt
1

73.  The Board may exercise all the powers, of the Company to borrowand mo .miaetm
charge its undertaking, property and assets, (both present and future), and tc With th
bentures and other securities, whether outright or as collateral security fo ,, ote ?;t
bility or obligation of the Company, or of any third party. Q} _'#_ - q%é
MINUTE BOOKS . N i A\

74.  The Board shall cause Minutes to.be f s provided f purg <
. = 'L'."IT' 31 Qunn

(a) ofall appointments ﬂfﬂfflﬂé’ﬁ mﬂ;ﬁ%{mn&f rs; 'Ei : ey

- . To [} 1 s
(b) of the names of Directors pregamtat each meeting of the Boar f ang cgﬁl.‘d'
__Mmittee of Directors; ' ol |
{c) ofall resolutions and proceedings at all meetings of the Comparwahe oS
Board, and of Committee of Directors; and every Director presentat any fMge AS T

of Board shall sign his name in a Book to be kept for the purpose, gy | ;

79. 4
Any such minutes of any meeting of the Board orofa Committag of Dire the E
or of the Company, if signed or purporting to be signed by the Chairman of s b??“.l
Meeting, or of the next succeeding Meeting, shall be receivable as ayi jencs “’:_’fhl
the matters stated in such minutes. - G\‘ E_
POWERS TO PAY PENSIONS, ETC. , ‘:%‘LE
75. The Board may pay and agree to pay pensions or other requires R

superannuation, death or disability benefits or allowances to any person in 80.
spect of any Director or former Director who may hold or may have heid E any
executive office or employment under the Company, or any subsidiary comp: & tary
of the Company, or its holding company, (if any), and for the purpose of providir B oro
any such pensions or other benefits or allowances, may contribute to any se J E o
or fund and may make payments towards insurances or trusts in respectof sucha . ..
persons. L i cor
DIRECTORS TO COMPLY WITH THE ORDINANCE: ' RE

76. = The Directors shall duly comply with the provisions of the Ordinance o 1.
any statutory modification thereof for the time being in force, and in partic a &l

with the provisions in regard to the registration of the particulars of mo !
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and charges affecting the prop

erty of the Company or Created by it
Ing of a register of the Director ' '

. (7

R No. 3..'} &£

The Directors may meet together for the d

& Wise regulate meetings of the Bo

& 0f Directors shall be Passed by a simple Majority vote. In the case of
* Ihe Chairman shall have a casti

" fary may at anytime, and shall

§ on a meeting of the Board, Unless otherwise decided by the Boa
. days notice must be given to ' '

!

| QUORUM OF DIRECTORS:

de / A mesting of the Board for the time be; ' is present shall be
¥ Co Mpetent to exercise all or any ofthe authorities, powers and discretion by orunder the

cles vested inar exercisable by the Board generally. Two Directors forthe time being
ersanally present shall constitute a quorum

FASTO G AT DIRECTORS MEETING:

MEETINGS AND-POWERS.

irman, shall, whenever Rrresent, preside as Chairman g
the Board, but if'afan‘g._meeting the Chairman js pPresentand not willi

€ rthe time fixed for holdj

beronﬁten'minut_ affe ; irectors present shal|
within.ﬂfteeriminut’es 'fthetimefixedfnrthem ' '

Chairman of sue h meating.

HEN ACTS OF MEETINGS OF THE BOARD OR COMMITTEE
VALID NOTWITHSTANDING DEFECTIVE APPOINTMENT ETC
80. Al atl:.is dene by any meetin

ittee of Directors, or by
any person acting as a Director or alternate Director shall, notwithstanding that it be af-
terwards discovered that there was some defectin the appointment ofanysuch Directors
ar persons acting as aforesaid, or that the sqalified, be as valld as
' ' . Pro-
or other person
en rectified.

g ofthe Board orof s Comm

RESOLUTION BY ¢ RCULATION:

81.  Aresolution in writing si
such resolution had beaen pass

gned by a majority of the Directors shall be effective as |f
ed at a meeting of the Directors,

15
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ALTERNATE DIRECTOR ' > \ g '
®) : S
POWER TO APPOINT ALTERNATE DIRECTOR: k. No.Z— i 5 i)

82.  Any Director not permanently resident in Pakistan or ﬁn:‘,hd:ifec LTS
intending to be absent from Pakistan for a period of not | thréE montl
point any person acceptable to the Board to be an Altern irector of the Comp:
act for him. Every such appointment shall be in writing under the hand of the D

making the appointment. An Alternate Director so appointed shall not be entitle
point another Director, but shall otherwise be subject to the provisions of the Articl
regard to Directors, except that he need not be a member nor shall he require a
qualification. An Alternate Director shall be entitied to receive notices of all m
the Board, and to attend and vote as a Director at any such meeting at which the
appoeinting him is not personally present, and generally to perform all the funct:
appointer as Director in the absence of such appaointer. An Alternate Directo
facto cease to be an Alternate Director if his appointer for any reason ceases
rector or if and when his appointer comes or returns to Pakistan, or if the appoint
moved from office by notice in writing under the hand of the appointer,

COMMITTEE OF DIRECTORS
COMMITTEE OF DIRECTORS:

83. TheBoard mayfromtimetotime delegate all, or any of their powers notst e
be exercised at a meeting of the Board to & committee or committees consis j;_": FOr M

more Directors as the Board thinks fit. Any committee so formed shall confoltee 78 8 soril
ulations that may be imposed upon it by the Board and shall be governed, i th
of the powers so delegated, by the provisions herein contained for regula l@

(v)

{vi

and proceedings applicable to the Directors. g
CHAIRMAN AND MANAGING DIRECTOR/CHIEF EXECUTIVE
APPOINTMENT OF CHAIRMAN:

84, Upnnthe'ffrstappcintment.andthareafteruponaacheiecﬁnnufﬂfr&ctﬁm‘,. =

rectors shall (i) appoint as the Chairman of the Board a Director and (if) determine the
period for which he is to hold office.

APPOINTMENT OF MANAGING DIRECTOR/CHIEF EXECUTIVE:

85. (i) The Board shall within fifteen days of the incorporation of the Company ag 5 \
an individual (including a Director) as the Chief Executive ofthe Company desig -
nated as the Managing Director. The first Managing Director shall hold
until the first Annual General Meeting of the Company (unless he earlierr
or otherwise ceases to hold office) or until the expiry of a shorter period f 1
Board had fixed a shorter period for this appointment. If the Managing Direc
ceases to hold office before the first Annual General Meeti ng, the Board shall il

the vacancy within fourteen days, but the person appointed to fill the vacancy
shall hold office only till the first Annual General Meeting. 1

2
=

B4 or within fourteen (14 days from the date on which office of the Mang
Director falls vacant for whatsoever reason, the Board shall appoint any per
(including an elected Director) to be the Chief Executive of the Company
nated as Managing Director, but such appointment shall not be for a pe
exceeding three (3) years from the date of appointment.

(it) Within fourteen (14] days from the date of an election of Directors unﬁen&t_iiﬁ%' :

16




(i) Upon the expiry of his term of
Managing Director shall be elig

{iv] The Managing Director shall, if he is not already a Director of
deemed to be its Director and be entitied to al| the rights and Privileges and sup-
lectto all the liabilities of the office of Director

appointment under clauses (1) and (i) above a
ible for re-appaintment,

, or the Company by
expiration of his
ese Articlesorin

(vi) The terms and conditions of appointment of the Managin
determined by the Board. Provided thatso longasisso required by the Controller
of Capital Issues the remuneration of the Managing Director shall require deter-
mination (approval by the Members in General Meeting).

POWERS OF MANAGING DIRECTOR:

The Maraging Director shall f Vover and responsibility for the
ihanagement of the affalrs of the Company and the cond

uct, and the custody and mainta-
mance of its oroperties, assels, records and accounts Inaccordance with the policies and
WiNelines established by the Board,

g Director shall be

ave overall authorit

= rouott, arach
Sadda "

N DISQUALIFICATION OF DIRECTORS :

\CATION OF OFFICE OF DIRECTORS:

~Hisoffice:d%a Director shall ipso facto be vacated if:
s .I".-.'u\ i
fay he-besomesiiNeligible to be &

/ ‘grounds enu ierated as follow
(il is minor:

Ppointed a Director On any one or more of the
s, thatis to say, he:
\. Wi} Is ofinseund ming:
'\ S ) Dy g ¥ % L
i), h:a_sapgﬁedto beadjudicated asanin

solventand his application
{iﬁ}‘?s‘é‘ﬁ"ﬁrndischarged insolvent:

(viii) isnota member:

17
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.
RESTRICTIONS ON AMOUNT THEREOF: L

Provided that this clause (viii) shall not apply in the case off ' v TERIM DIV

(i} aperson representing the Governmenitor an institution or auth The Bt

a member: Bar 1o be ju:
(It} awhole-time Director who Is an employee of the Company; . END O
L Wil
(iii) achief executive; or R. No._225 - o
(iv) a personrepresenting a creditor. Suh-Regls Stributed [
Gaddar Town

RIBUT]

@ Subje
jidends, the

(b) he absents himself from three consecutive mestings of the Direi
the meetings of the Directors for a continuous period of three months
is the longer, without leave of absence from the Directors:

and all divid

re

(c) he or any firm of which he is a partner or any private company of : ?:hh;reg
director: , i

(i) without sanction of the Company in General Meeting accepts or holds OWER OF

office of profit under the Company other than that of chief exe:

; . hel
legal or technical adviser or a banker: or J

I _--._1 BT al
(ii) accepts a loan or guarantee from the Company in contraventionglae : “—'“fkf*

185 (if applicable in terms of that section); ; identdsor

(d) he resigns his office by notice in writing to the Company;

(e) he, being a Director who is an employee of the Company, be BEl C
employee of the Company for whatsoever reason. i ) :

(f} hedoesnotholdorceasestoholdtheshare qualification, if any, necesss 7
appointment. ' s 3 INTES
The appointment of an alternate Director will constitute leave of absence 3 No
Board to the Director for whom such alternate is appointed during such Direct: L $ .
sénce. ' Within th!
THE SEAL '
CUSTODY OF SEAL:  PAYMEN

#6. (a) /

A, The Board shall provide a Common Seal for the purposes of the Company a 1

the safe custody of the Seal, and the Seal shall never be used except by the au
the Board or a Committee of Directors previously given, and one Director at least
sign (in the same manner as provided for in Article 13) every instrument to which thi
is affixed; provided, nevertheless, that any instrument bearing the Seal of the Co
and issued for valuable consideration shall be binding on the Company notwith:
any irregularity touching any authority to issue the same. The Board shall also have power

to destroy the Seal and substitute a new Seal thereof. if necessary. - f||I | (b)

DIVIDENDS AND RESERVES i
DECLARATION OF DIVIDENDS AND

CARRY

ol
distrib

2. 4he Company in General Meeting may declare dividends, but no dividends
exceed the amount recommended by the Board. i

I ¥

.'g'

|}
] |
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NTERIM DIVIDEND:

Sh0. The Board may from time to time pay to the members such iriterim dividends as ap-
pear to be justified by the profit of the Company.

DIVIDEND OUT OF PROFITS ONLY:

91, Nodividends shall be paid otherwise than out of profits of the year, or any other un-
distributed profits from prior years.

> I"I

DISTRIBUTION OF DIVIDENDS: . No,__So b

e ———

b ¥ & : . ’ H“haRQ-{;iH[ -.H'
92.  Subject to the rights of any persons entitled to shares with special rig u{% = isirar.|
vidends, the profits distributed as dividends shall be distributed among the sharehoTdef&win, Kaya f

 and all dividends shall be declared and paid according to the amounts paid on the shares.

If any share is issued on the terms that it shall rank for dividend as from a particular date,
such share shall rank for dividend accordingly.

POWER OF BOARD TO CREATE RESERVE:

-~ The Board may before recommending any dividend, set aside out of the profits of
fpany such sum as it thinks proper as a reserve or reserves, which shall, at the dis-
: hihe Board, be applicable for meseting contingencies, or for equalising di-

videndgZor'for any other purpose to which the profits of the Company may be properly
applied\dnd pending such application may, in the like discretion, either be employed in
Ihelkusiness of the Company or be invested insuch investments, (otherthan shares ofthe
Company), as the Board may from time to time think fit

RECEIPTS FOR DIVIDENDS BY JOINT HOLDERS:

.il:lL JFseveral persons are registered as joint holders of any share, any one of them may
E}fﬁﬁﬁectual receipts for any dividends payable on the share.

|
NO INTEREST.ON DIVIDENDS: I
|
|
1
|

85. No dividend shal!-bé;a_"rziﬁierast against the Company. The Dividend shall be paid
within the period laid down in tﬁ%o rdinance.

PAYMENTBYPOST: -/

9. (a) Anydividendmaybe paid by cheque orwarrantsentthrough the posttothe regis-
tered Edgrasl_;i Qifihﬁ“ =mber or person entitled thereto, or in the case of joint hol-
ders to anyeag.etsdch joint holders at his reaistered address, or to such person
and atsuch address as the member or person entitled or such joint holders, as the
case may be, may direct. Every such cheque or warrant shall be made payable to
the order of the person to whom it is sent, or to order of such other person as the
member or person entitied or such joint holders, as the case may be, may direct.

(b) Unclaimed dividends may be invested or otherwise used by Board for the benefit
of the Company until claimed.

. CARRYING FORWARD OF PROFITS:

81, The Directors may carry forward any profits which they may think prudent not to
disribute without setting them aside as a reserve.

i 19
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CAPITALISATION : d
CAPITALISATION OF RESERVES: =

COPIES

4. !
98.  AnyGeneral Meeting may, upon recommendation of the Board, by ordinary re Iﬂg Aud
tion resolve that any undistributed profits of the Company (including profits carr] notice ¢
standing to the credit of any reserves or reserves or other special accounts of repres least tW
ing premiums received on the issue of shares and standing to the credit of the share g
mium account and capital reserves arising from realised or unrealised appreciati
the assets of goodwill of the Company or from any acquisition/sale of interests in o
undertakings) be capitalised. Such capitalised undistributed profits and reserves. APPOI
be distributed amongst such of the shareholders as would be entitled to receive thes
I distributed by way of dividend, and in the same proportions, on the footing that they be 105.
come entitled thereto as capital. All or any part of such capitalised fund may be applied or tions 2
behalf of such shareholders for payment in full or in part either at par or at such premii
as the resolution may provide, for any unissued shares or debentures of the g
which shall be distributed accordingly, and such distribution or payment shall be ac-
cepted by such shareholders in full satisfaction of their interest in the said capital sed HOW
sum. T
106. |
ACCOUNTS g«jq) —
-.-I—-"-_-_--_ >
BOOKS OF ACCOUNT TO BE KEPT: " :ﬁh_m.jﬂm-. ar-11 l g{-‘:‘:
88. The Board shall cause to be kept proper banﬁgﬁa&:uﬁuﬁt-ﬁ‘?@qﬁh Lh '
Ordinance. 'F-EE._'E
WHERE TO BE KEPT: 2)

108 ~—The books of account shall be kept at the office or at such other plackgs
shall think fit and shall be open to inspection by the Directors during busingss

INSPECTION BY MEMBERS:

101. The Board shall from time to time determine whether and to what extend dme-

what time and places and under what conditions or requlations the accounts and booksor | Al
papers of the Company or any of them shall be open to inspection of members, and ne 8
members (not being a Director) shall have any right of inspecting any account and books I 1 st
or papers of the Company except as conferred by law or authorised by the Boardorby hi
Special Resolution. L o
PROFIT AND LOSS ACCOUNT AND BALANCE SHEET: N d
102,  Within eighteen months of the incorporation of the Company, and subsequently || |

once at least in every calendar year, the Directors shall cause to be prepared and lay be- |
fore the Company in General Meeting a balance sheet and profit and loss account, both _
made up in accordance with the Ordinance and to a date not more than six months before
the date of the Meeting for the period, in the case of first balance sheet and profitand loss {
account, since the incorporation of the Company, and in case of any subsequent balance .
sheet and profitand lossaccount, since the preceding account. Every such balance shee
shall be accompanied by an Auditor's report and the Directors’ report in accordance with
the provisions of the Ordinance in that behalf,

COMPLIANCE WITH ORDINANCE: i

103.  The Directors shall in all respects comply with Section 230 to 236 in regard tﬂnﬁ&-

r
1

counts of the Company. ¢ I




COPIES OF DIRECTORS' REPORT AND
' BALANCE SHEET TO BE SENT T0 MEMBERS:

104. Acopy of the Balance Sheet and Profit and Loss Account together with a copy of

the Auditors’ report and Directors’ report shall be sent to all members along with the :

notice convening the General Meeting before which the same are required to be laid at. R |
I

|east twenty-one days preceding the Meeting.
AUDIT

APPOINTMENT OF AUDITORS AND THEIR DUTIES: d. No
mﬁﬁ

s T e

105. Auditors shall be appointed and their duties regulated in BcCof

tions 252 to 255. Fownritte

NOTICES

HOW NOTICE TO BE SERVED ON MEMBERS 15
106, {1) A notice may be given by the Company to any member or Director either persos 4
' ally or by sending it by post to him athis registered addressor, (ifhe has no
'.,' - tered address in Pakistan)i-to the address, if any, within or outside Pa
. v/» dupplied by him to the Gompany for the giving of notices to him. A notice may b
¥ given by telex or facsimile transmission. b

% ERVICE BY POST: 1 '_;:-:-;_\
| Where-a nntica.ié_éﬁﬁt.t post, service of the notice shall be deem
“Hected by properly. addrgssing, prepaying and posting a letter c0
/. notice, and, unless thecpntrary s proved, to have been effected att
which th&;atter-.wnuld bd delivered in the ordinary course of post.

"Lk
] ]

A R /
INOTICE TO MEMBERS ABROAD BY A
ADVERTISING IN-NEWSPAPERS: 'y

107. |f a member or Director has no registered address in F
supplied to the Company an address within or outside Pakistan forthe:
him. a notice addressed to him or to the shareholders generally and ac
paper circulating in the Province in which the Office is situated shall
duly given to him on the day on which the advertisement apppears.

NOTICE TO JOINT HOLDER: !
108. A notice may be given by the Company 10 the joint-holder of a share by givin
notice to the Joint-holder named first in the Register In respect of the share. |

1-"‘ 'I E

NOTICE TO PERSONS ENTITLED BY TRANSMISSION: W

i09. A notice may be given by the Company to the persons antitied to asha{'n"
sequence of the death or insolvency of a member by sending it through the post
pald letter addressed to them by name, or by the title of representativesof the de

or assignee of the insolvent, or by any like description, at the address, (if any)in
titled, or (until such an

supplied for the purpose by the parsons claiming to be so en
dress has been so supplied) by giving the notice in any manner in which the s
have been given if the death or insolvency had not occurred.
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NOTICE OF GENERAL MEETING: ¢ ’
NOTICE OF GENERAL MEETING:

110.  Notice of every General Meeting shall be given in some manner herein
thorised to (a) evary member of the Company except those members who, hi
gistered address within Pakistan, have not supplied to the Company an addre
outside Pakistan for the giving of notices to them and also to (b} every person

a share in consequence of the death or insolvency of a member, who but for. _ 1
insolvency would be entitled to receive notice of the meeting, and (c) to the audi
the Company for the time being. '

NO SHAREHOLDERS TO ENTER THE PREMISES
OF THE COMPANY WITHOUT PERMISSION:
—— e AUV TERMISSIUN:

111.  No member or other person (not being a Director) shall be entitled to enter

property of the Company, orto inspect or examine the Company’s premisesor p '
of the Company, without permission of the Board or the Chaifman, or Managing Direc
and to require disclosure of any information respecting any detail of the Compan

ing, or any matter which is or may be in the nature of a trade secret, mystery

secret to/of the conduct of the business of the Company and which in the opir

Board or the Managing Director will be inexpedient in the interest of the
communicate,

SECRECY
SECRECY:

112.  Every ﬁl tor, Managing Director, Cha
member of mmmmpfﬁmr; servant, agent, acc
the mminmufmmanﬁ;bﬂl. if 80 required
duties, sign a declaration in the form approved

- g

strict secrecy representing all tr

the state of _.




' )

PFEMNITY:

4. EveryDirector, Managing Director, Chalrman, Manager or officer of the Company
r any person (whether an officer of the Company or not) employed by the Company as
huditor of Adviser, shall be indemnified out of the funds of the Company against any lia-
Bility Ineurred by him as such Director, Managing Director, Chairman, Manager, Officer,
ditar, or Adviser in defending any proceedings, whether civil or criminal, in which
dament is aiven in connection with any application under Section 488 of the Ordinance
fin which rellef is granted to him by Court.

NDIVIDUAL RESPONSIBILITY OF DIRECTORS:
3

15 NoDirector, Managing Director, Chairman or other officer of the Company will be
Bliablafor the acts, receipts.ngglects or defaults of any other Director or officer or for join-
ing any receipt or othier act foreonformity, or for any loss or expense happening to the
BCompany through the insufficiengy or deficiency of title to any property acquired by
of the Director,Managing Dirgctor, Chairman, or other officer fororon behalf of the
any, or for the insufficiency ordeficiency of any security in orupon which any of the
ys of the Company shall beinv@sted, or for any loss or damage arising from the ban-
picy, insolvency or tortuous actaf any person with whom any money, securities or ef-
fects shall be deposited, or far any loss occasioned by any error of judgment or oversight
'f{i}part. or for.any other loss, damage or misfortune whatever which shall hapgen in
goe execution of duties of his-office or in relation thereto, unless the same happens
' his own wilful act; neglect, default or dishonesty

(

Lo
I ﬂ. N‘\-_:_:.-—ﬂ-“rﬂ'_-_
G yh-Reqistrar-i
Karach
\
AL
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We, the several persons, whose names and addrsses dre su bscribed below, are det
of be:‘_ng formed into @ company in pursuance of the Articles of Assotiation and we’
spectively agree to take the number of shares in capital of the Company sat oppositeg

respective names,

No.  Name srd Surname

Father's'Hushand's  Mationality withany Occupation  Residential address Numberof shares  Sigmatu
(pregent & foemer)  Mame o full, former Nationality, frtu taknn by pseh
(1o Blpck Letters ) o subrciiber
W
e — "
-1 Mr. 8 M. Saleam 7 Mohammad Pakistani |Industrialistd2-Madarn Housing Socinty
Asiam (Late) Shatgod-s-Millnt Fd '
-~ Baraghl Cina
g i Mr Mohammad 4 HanMohammed Batool Fatime, 18/3
Bashirdan Dawood Darul Aman, Housing
Mohammad socaty, Off. Shahaed-a-
N it Millat B Kye Ong
> -+
4 A Shelkh * 7 ghaikh 3-Race Course Aoad
A Motammed Mukhtar 0 Futealabad O
Yasean - Akmed
. A Mr ﬁ.larrigwErnrn # Ahsan Ejah'r P 71-8.Bridge Calony,
= ﬁ Lahora Ona
6;' 5 Mt Shahzad /__- Nimar Atmad W & TLKMC Housing Society,
Ahmad i Justica inamulian BRd, Kve. One
< 8. MrTarigRati / Shalkh - 34-H, Blocks Karachi One
Mahammed
Rat
] o
7. MrTarigSalgal </ Main Seraed [} 42-LawrencaRd, Lakore Gne
. Szugal
B Mr.SM Muneear ~ Shelkh Industrialist5s Al-Hamra Sociaty
Mohammad Karach One
Din
{; 8  Makammad ~ {Late) Hajl B-31, KDASchemaNo. 1,
Abduliah < Jamaluddin - Karachi Ona
100 Mr. Zahld - Mohammed 51-.1\12?116 B5%-8, Model Tawn, Lahore., One
Halasam Halaam Ghaikh
11, MeHOBRln, ™, HajiMooso Banker G205 AN, KDA
Lok = y SchﬂlrlEﬂQ-.’H.
_ e P, K‘l‘l‘%h{"} 2 L One
i ; e
f@ - Mr. Abdul \ Haji Adam “n*y._,ﬂ-&‘nﬁﬂr:n-_l‘ Nager,
AL, Razak Maj| = ” h_“mﬂ.kfﬂ achi, o o One
L~ | Adam Su = Warach
-2 1ap TOWn: &
¢ ' Gadu?
Rl A
ARE = Szee’s e MR
\ 2\ Total number of shares taken
-‘\r-‘-._-‘\__ —— e — —_— — —_— S— —_—— - —_—— -
J'_'l .

IsTryy—=

_dayof ___ Jétn

1999,

Witnesstoattive signatures

(Full Name, Father's/Husband's Name)
{inBlock Letters)

=

= Signature Full address

Dccupation

N
T — ————

|
[ — . — i
r -"C\ S e . — |
- ) e Wl e T
J.2etanie Co
! A
o
— &
S
e AR LTS it LGIn:es
i T T—
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CB MCB FINANCIAL SERVICES LIMITED

MANCHAL SERVICES
— [FORMERLY MUSLIM COMMERCIAL FINANCIAL SERVICTES LIMITE]

Chiel Inspector of Stamyp, November 23, 2009
Board of Revenue,
Sindh

||I.

{

/ RE: DECLARATION OF VALUE OF TRUST DEED OF UBL ISLAMIC
' RETIREMENT SAVINGS FUND (UIRSE) EXECUTED ON 17-11-2009 BETWEEN
UBL_FUND MANAGERS LIMITED AND MCB FINANCIAL SERVICES LIMITED

‘ formerly MUSLIM COMMERCIAL FINANCIAL SERVICES LIMITED

Dear Sir,

With reference to the aforementioned trust deed, we declare that the atoresaid trust deed
has valued a sum of Rs._S000/- (Rupees Five Thousand Only) for the purpose of stamp
duty. The requisite stamp duty a sum of Rs. 500/~ (Rupees Five Hundred Only) has
already been affixed with the said trust deed.

It is, therefore, requested that kindly clear the above said trust deed, afier the above spid
declaration.

LY

Yours faithfully,

i For and on behalf of SEAI
MCB Financial Services Limited

formerly Mushim Commercial Financial

Services Limited

)

L
|7
) ] 7
L st #F
|{-' o I:_
=4 LI Il
| (1) Mr. Khawaja Anwer Hussain (2) Mr. Faisal Ameen

Jrd Floor, Adamjee House, L |, Chundnpar Road, Karachi - 74000
Direct Nos. 021-32430485, 32415454, 32415204, 12428731 PABX No. 021-32419770, Fax No, 021-32416371
Wehsite: htipfwww.mchislcom.pk




CI3 MCB FINANCIALSE RVICES LIMITED

FANCIAL BERVICED
[FORME BLY MUSLIMA CRANALTL T AL I MANL (AL SERNVICTS DIMIETEED

Chief lnspector of Stamp,
Board of Revemmn

Smndh

'LARATION OF VALUE OF (RUST DEED OF UBL ISLAMIG

1 TED ON 7012009 BETWE

s 1 .|"'.I-| '|| 1y

D AND MCB FINANCIAL SERVICY

Dear Sir,
With refercice lo the aforementioned trust deed. we declare that the Woresaal L '
has valued a sum of Rs. 5000/ {Rupees Five Thousand Ondy) for the purposc L W
duty. The requisic siamp duty @ sam of Rs 200/ (Rupees Five Hundred Uiy [y
already been affixed with the said trust deed
it is. therefore, requested that kindly cleur the above i st deéed, after the above said
declaration
l . %
Yours faithfuily,
For and o1 beball ol sEA
MCB Financial Services Linited
¢ formerly Muslim( ommercial Financial
Services Limited }
IJ .I
. £
{1 \ A
i ; _../
s A 7
Ltk o
[ .-
4 1 ==ub. e
(1) Mr. Khawaja Anwer Hussan (24 Mr. Faisal Amecn
Y Floor, Adamyed [ionse. Lk .llllf'.'.'.l':!__'--l [Eoiel, Baradin i
' 71-32416371

430485 124 15454, 32415204, 32428731 PABX No. 021-324 AT Fas No

Direct MNos, 021-3
Website: hitpfiwww mcbfsliecim pk




