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CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED
. This Trust Deed is made and entered into at Karachi, ¢n this X3¥cday of __W_\_"\ .
2012.
1. NAME AND CATEGORY OF THE COLLECT!‘ E INVESTMENT SCHENE
(&K The name of the Fund is “UBL 15tsmic Cagh Fund’ (VICT), which is an Open-
end Shariah Compliant (istamic) Mon2 Marke | Scherne. -

CM

UBL FUND MANAGERS LIMITED, a company incorporated under the ‘J
Companies Ordinance, 1984, wilh its registered office at ah Floor, State 2 ﬁ
Building No.1, 1. I. Chundrigar Road, Karachi and Corporate Office at 8" FFloor,
=yecutive Tower, Dolmen City, Block 4, Clifton, Karachi, Pakistan (hereinafter
called the "Management Company’, which expression, where the context SC

permits, shall include its successars-inintere 2

2. PARTICIPATING PARTIES

st and assigns), of the one part;

|
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CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED, a company incorporated
under the Companies Ordinance, 1984 and registered with the Securities and Exchange
Commission of Pakistan as a central depository company, with its registered office at CDC
House 99-B, Block B, SM.C H.S., Main Shahra-e-Faisal, Karachi (hereinafter called the
“Trustee”, which expression, where the context so permits, shall include its successors-in-

interest and assigns), of the other part.

HEREAS:

The Management Company is engaged in the business of providing asset management
and investment advisory services and has been licensed by the Commission under the
Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 through
license No. NBFC-1/04/UBLFM/IAS/02/2011 dated January 13, 2011 and NBFC-
/03/UBLFM/AMS/02/2011 dated January 13, 2011 (appended hereto as Annexure “A”) to
provide asset management services.

The Management Company has been allowed by the Commission vide its letter No.
SCD/AMCW/UICF/148/2012 dated May 25" 2012, (appended hereto as Annexure “B”) to
I constitute the Fund under the name and title of “UBL Islamic Cash Fund” and to register
- 'ﬁ)‘h_ig, Trust Deed, pending registration of the Fund under the Non-Banking Finance
"~ Gdimpanies and Notified Entities Regulations, 2008.
SRR
:_,:'}Management Company has nominated and appointed the CDC as trustee of the
§ and the Trustee has accepted such appointment upon the terms and conditions
% contained and the tariff structure for trusteeship contained in Annexure “C

N Commission has approved the appointment of the Trustee as trustee of the Fund
" through letter No. SCD/AMCW/UICF/147/2012 dated May 25" 2012, (appended hereto as

Annexure “D").

NOW, THEREFORE, THIS TRUST DEED WITNESSETH AND IT IS HEREBY AGREED AND
DECLARED AS FOLLOWS:

3. DEFINITIONS

31 Unless the context requires otherwise, in this Trust Deed (including in its Recitals) the
' following words or expressions shall have the meaning respectively assigned to them:

311 “Accounting Date” means the thirtieth day of June in each year or such other
date that may be determined by the Management Company with the written
consent of the Trustee and after obtaining prior approval of the Commission and

Commissioner of Income Tax.

312 “Accounting Period’ means a period ending on an Accounting Date and
commencing, in case of the first such period, from the date on which the Fund
Property is first paid or transferred to the Trustee and, in any other case, from the
day after the preceding Accounting Period.
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“Account Statement” means a statement of transactions in Units in the account
of a Unit Holder.

«pdministrative Plan” means any investment plan offered by the Management
Company from time to time, subject to prior approval of SECP, that allows
investors a focused investment strategy in any one or a combination of Open-end
Collective Investment Scheme(s) managed by the Management Company that
have a common Trustee.

«Apnexure’ means an annexure to this Trust Deed.

«Annual Fee’ means any fee payable to the Commission under the Regulations.

«Auditor” means a firm of Chartered Accountants that is appointed by the
Management Company with the consent of Trustee, as the auditor of the Fund.

«puthorised Branch’ means any pranch of a Distributor/Distribution Company
which has been from time to time authorised by the Management Company under
intimation to the Trustee to perform the Distribution Function and whose address
has been given in the Offering Document and on the website of the Management
Company.

“Authorised Investments” means Shariah compliant (Islamic) investments of
following types:

a) deposits in licenced lslamic Banks and licenced Islamic banking windows of
conventional Banks;

b) Certificates of Musharaka (CoM), Certificates of Deposit (CoDy;

¢) Placement of funds under, Musharaka, Mudarabah, Murabaha, ljarah and
lstisna arrangements with banks and DFIs;

d} Secured, unsecured, listed, unlisted and privately placed Shariah compliant

debt and money market securities including Sukuks issued by Federal
Government, Provincial Government, Local Government, Government
Agencies, Autonomous Bodies, public sector entities and private sector
entities.

e) Any other Shariah compliant investment which maybe authorized by the
Fund’s Shariah Advisors and the Commission.

Provided that all Authorized Investments specified above aré subject to the
Investment Restrictions specified below in this Trust Deed.

“Back-end Load” means the charge (excluding Duties and Charge) not
exceeding five percent of the Net Asset Value deducted from the Net Asset Value
in determining the Redemption Price. Any Back-end Load charged shall become
part of the Fund Property.
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3.1.21

3.1.22

3.1.23
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“Bank’” means an Islamic tbanking céf-n‘pﬁﬁ')‘?’ licenced under the Banking
Companies Ordinance, 1962 or any other law for the time being in force or, if
operating outside Pakistan, under the banking laws of the jurisdiction of its
operation outside Pakistan.

[
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«Bank Accounts” means those accounts with Banks in the name of the Trustee
the beneficial ownership of which vests with the Unit Holders.

“Base Currency’ means the currency used in the pricing of Units and presenting
the financial statements of the Fund, which shall be the Pakistani Rupee.

“Bonus Units’ means the Units issued instead of cash dividend on distribution of
the distributable income.

“Business Day” means any day of the week but does not include any day which
is a gazetted Government of Pakistan holiday or on which the SBP is closed for
business.

“Gertificate” means the definitive certificate acknowledging the number of Units
registered in the name of the Unit Holder issued at the request of the Unit Holder
pursuant to the provisions of this Trust Deed.

“Charity’” means amount paid by the Trustee, upon instruction of the
Management Company and in consultation with the Shariah Advisor, out of the
Haram Income of the Fund to charitable or welfare organisations.

“Commission” or “SECP” means the Securities and Exchange Commission of
Pakistan (SECP).

“Companies Ordinance” means the Companies Ordinance, 1984, as amended
or substituted from time to time.

“Connected Person” shall have the same meaning as given in the Rules.

“Constitutive Documents” means this Trust Deed which is the principal
document governing the formation, management and operation of the Trust, the
Offering Document and all other related material agreements.

“Custodian” means a company which comes within the meaning of “custodian”
as defined in the Rules and which for the time being may be appointed by the
Trustee, with the approval of the Management Company, to hold and protect the
Fund Property or any part thereof as custodian on behalf of the Trustee. The
Trustee may also itself be a Custodian and provide custodial services for the
Fund at competitive terms as part of the normal line of its business.

«Cut-Off Time” means the time specified in the Offering Document by the

Management Company and communicated to the Trustee and the Unit Holders
before which unit transactions on a Dealing Day will be allowed.

Q’P’”Mf’.’j e
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“Distribution Account’ --h’\’éﬁhﬁ‘ﬁé?@ Qk Account, which may be a current,
savings or deposit account maintainad by the Trustee with a Islamic banks/Islamic
window of scheduled commercial bank, having at least A- (A minus) rating, in
which the amount required for the distribution of income to the Unit Holders shali
be transferred. interest, income of profit, if any, including those accruing on
unclaimed dividends, in this account shall be transferred to the main account of
the Fund from time to time, as part of the Fund Property for the benefit of the Unit

Holders.

“Distributor/Distribution Company’ means a company, firm or Bank which is
appointed by the Management Company under intimation to the Trustee for
performing the Distribution Function, and shall include the Management Company
if it performs the Distribution Function.

“Distribution Function” means:

(a) receiving applications for issue of Units together with the aggregate Offer
Price for Units applied for by the applicants;

(b} interfacing with and providing services 1o the Unit Holders, including
receiving redemption applications, transfer applications, conversion
notices, pledge and applications for change of address or issue of
duplicate Certificates, in accordance with the instructions given by the
Management Company, the Trustee or the Transfer Agent, as
appropriate;

(c) issuing receipts and acknowledgements in respect of (a) and (b) above;

(d) accounting to the Management Company for all {i) moneys received from
the applicants for issuance of Units; (i} payments made to the Unit
Holders on redemption of Units; and (iii) all expenses incurred in relation
to the Distribution Function; and

e) any other Distribution Function as specified in the Constitutive
documents of the Fund and determined by the Management Company
from time to time.

“Duties and Charges” means, in relation to any particular transaction or dealing,
all stamp and other duties, taxes, government charges, bank charges, transfer
fees, registration fees and other duties, charges, costs and expenses, in
connection with the increase of decrease of the Fund Property or the creation,
issue, sale, transfer, redemption or purchase of Units or the sale or purchase of
Investment or in respect of the issue, transfer, cancellation or replacement of a
Certificate or otherwise which may have become or may be payable in respect of
or prior to or upon the occasion of the transaction of dealing in respect of which
such duties and charges aré payable, but do not include any remuneration
payable to any Distributor/Distribution Company. any Front-end Load, any
commission payable to agents on sale or any commission, charges or costs which
may have been taken into account in ascertaining the Net Asset Value.

Q—pw"‘"ﬁ W/
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3.1.32

3.1.33

3.1.34
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“Exposure” shall have same the meaning as provided in the Regulations.
“|slamic Financial Institution” includes:

(a) a company or an institution, whether established under any special
enactment and operating within or outside Pakistan, which transacts the
business of banking or any associated or ancillary business through its
branches;

(b) a modaraba, leasing company, investment bank, venture capital
company, financing company, housing finance company, a non-banking
finance company, and

{c) such other institution or companies authorised by law to underiake any
similar business, as the Federal Government may, by notification in the
official Gazette, specify for the purpose.

“Financial Year’ means the period commencing from 1st July in any year, and
ending on 30th June in the following year.

“Force Majeure” means any occurrence or circumstance or element which
delays or prevents performance of any of the terms and conditions of this Deed or
any obligations of the Management Company or the Trustee and shall include but
not be limited to any circumstance or element that cannot be reasonably
controlled, predicted, avoided or overcome by any Party and which occurs after
the execution of this Agreement and makes the performance of the Agreement in
whole or in part impossible or impracticable or delays the performance, including
but not limited to any situation where performance is impossible without
unreasonable expenditure. Such circumstances include but are not limited to
floods, fires, droughts, typhoons, earthquakes and other natural events and other
unavoidable or unpredictable elements beyond reasonable control, such as war
(declared or undeclared), insurrection, civil war, acts of terrorism, accidents,
strikes, riots, turmoil, civil commotion, any act or omission of a governmental
authority, failure of communication system, hacking of computer system and
transmissions by unscrupulous persons, closure of stock exchanges, banks or
financial institutions, freezing of economic activities and other macro-economic
factors, etc.

“Formation Cost” means all expenses incurred in connection with the
establisnment and registration of the Fund, including execution and registration of
the Constitutive Documents, issue, legal costs, printing, circulation and publication
of the Offering Document, announcements describing the Fund and expenses
incurred during the Initial Offering Period.

“Front-end Load” means the charge (not including Duties and Charges) not
exceeding five percent of the Net Asset Value, if any, applicable to certain classes

of Units in accordance with the Offering Document.

“Fund’ or “Scheme” or “Trust’ means the trust named “UBL Islamic Cash Fund’
constituted under this Trust Deed for continuous offer for sale of Units.
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3.1.35 ‘Fund Property’ means the aggregate proceeds of the sale of all Units at Offer
Price and any Transaction Costs recovered in the Offer or Redemption price after
deducting therefrom oF providing thereout any applicable Front-end Load as
specified in the Offering Document, Duties and Charges applicable 1o the
purchase or redemption of Units and any other expenses chargeable to the Fund,
and after adding thereto any charges for redemption of Units in the form of Back-
end Load as specified in the Offering Document, and includes the investments
and all income, profit, securities, deposits, cash, bank balances, fees,
commissions, receivables, claims, contracts, licenses, privileges and other
benefits arising therefrom and all cash, bank balances and other movable or
immovable assets and property of every description, whether accrued or accruing,
for the time being held or deemed to pe held upon trust by the Trustee for the
benefit of the Unit Holders pursuant to this Trust Deed and shall include the
income, profit, interest etc. earned on the amount credited to the Distribution

Account.

“Haram Income” means any income prohibited by the Shariah as advised by the
Shariah Advisor.

“ljarah” means usufructs of assets and properties or to transfer the usufruct of a
particular property to another person in exchange for a rent claimed from him.

s\nitial Offering Period” means a period determined by the Management
Company not exceeding ninety (90) days during which Units shall be offered at
the Offer Price, as provided in the Offering Document.

“investment’ means any Authorised Investment forming part of the Fund

Property.

. Al “nvestment Policy’” means the investment policy outlined in Clause 6 of this
Trust Deed.

3141 “lstisna’ means a contractual agreement for manufacturing goods and
commodities, allowing cash payment in advance and future delivery or a future

payment and future delivery.

v
4 .,

3.1.42 “Mudarabah” means a form of partnership where one partner provides funds
while the other provides expertise and management.

3.1.43 sMurabaha’ means a sale on mutually agreed profit. Technically itis @ contract of
sale in which the seller declares his cost and profit. As a financing technigue, it
involves a request by the client 10 the financier to purchase certain item for him,

which is then sold t0 the client at a mutually agreed price.

3.1.44 “Musharikah’ means a relationship established under 2 contract by the mutual
consent of the parties for sharing of profits and losses arising from a joint
enterprise or venture and wherein providers of capital are entitled to participate in

management but not necessarily required to do SO, with the profit being
distributed among the partners in pre-agreed ratios while the loss being borne by
each partner strictly in proportion to his respective capital contributions.
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“Net Assets’ means, in relation to the Fund, the excess of assets over liabilities
of the Fund, such excess to be calculated in the manner specified under the
Regulations.

o EQ-
A -

“Net Asset Value’ or “NAV" means per Unit value of the Fund, arrived at by
dividing the Net Assets by the number of Units outstanding.

“Offer Price” means the sum to be paid to the Trustee for issuance of one Unit on
application during and after the Initial Offering Period, such price to be determined
pursuant to Clause 25.

“Offering Document’ means the prospectus, advertisement or other document
approved by the Commission, which contains the investment and distribution
policy and all other information in respect of the Fund as required by the
Regulations, and which is circulated to invite offers by the public to invest in the
Fund, and includes any Supplementary Offering Document.

“Ordinance” means the Companies Ordinance, 1984 (XLVII of 1984);

“Par Value’ means the face value of a Unit that shall be Pakistani Rupees One
Hundred (PKR 100).

«pre-lPO” means the period preceding the Initial Offering Period during which
investments are made in the Scheme by the Pre-tPO Investors.

“pre-lPO Investor(s)”’ mean(s) the investors, other than the Core Investors, who
make investments in the Scheme before the Initial Period.

“Pre-IPO Units” means Units issued to the Pre-IPQ Investors.

“Redemption Price” means the amount to be paid to a Unit Holder upon
redemption of the Unit, such amount to be determined pursuant to Clause 27.

“‘Register’ means the register of the Unit Holders kept and maintained pursuant
to the Regulations and this Trust Deed.

“Registrar’ or “Transfer Agent” means a company that the Management

Company may appoint for performing the Registrar Functions, and may include

the Management Company.

“Registrar Functions” means the functions with regard to:

(a) maintaining the Register;

(b) processing requests for issue, redemption, conversion transfer and
transmission of Units and requests for recording of pledge or lien or for

recording of changes in information with regard to Unit Holders;

(¢) issuing Certificates, including Certificates in lieu of undistributed income,
to Unit Holders;

AN
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(d) allocating Units to Unit Holders ‘oR’ e-investment of dividends in
accordance with Clause 40;

(e) cancelling old Certificates on redemption or replacement;

H (maintaining records of lien, pledge or charge on Units, transfer or
switching of Units and Zakat;

(9) keeping records of change of addresses and other particulars of the Unit
Holders; and
(h) other related or incidental functions.

“Regulations” means the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 and / or circulars, directives and guidelines issued by the
Commission, as amended or substituted from time to time.

“‘Rules” means the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003, as amended or substituted from time to time.

B0 “Sales Agent’ means an individual, firm, company or other entity appointed by
the Management Company to identify, solicit and assist investors in investing in
the Fund as its agents.

61 “SBP’ meansthe State Bank of Pakistan.

3.1.62"Shariah” means divine guidance as given by the Holy Quran and the Sunnah of
Prophet Muhammad (PBUH) and embodies all aspects of the 1slamic faith, including
beliefs, practices, rules and principles as per the interpretations of the Shariah
Advisor.

3.1.63“Shariah Advisor” any Institution or @ body of Islamic scholars, appointed by the

Management Company under intimation to the Commission and the Trustee, having

knowledge of Islamic finance, to supervise and monitor the activities of the Fund to
ensure that all its activities comply with Shariah.

3.1.64“Shariah Compliant” means any activity that is in accordance with the islamic
Shariah as advised by the Shariah Advisor.

3165 “Stock Exchange” means any stock exchange on which securities are generally
traded and quoted, and shall include stock exchanges registered and operating
outside Pakistan.

3166 “Subscription Day’ means every Business Day on which any class of Units is
available for subscription; provided that the Management Company may, with the
prior written consent of the Trustee and upon giving not less than seven-day
notice in at least two widely circulated newspapers, oné in the English language
and one in the Urdu language, declare any particular Business Day not to be a
Subscription Day. Such notice shall be deemed to be duly served on the Unit
Holders.
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«gukuk’ means a type of Islamic bond that is backed by assets of the issuer that

earn profit or rent.

“‘Supplementary Offering Document’ means & document supplemental to the
Offering Document issued by the Management Company with the approval of the
Commission and the Trustee.

“Supplementary Trust Deed” means a supplemental deed executed between the
Management Company and the Trustee with the approval of the Commission for
making amendments to this Trust Deed pursuant to Clause 42.

“Transaction Costs’ means the costs incurred or estimated by the Management
Company to cover the costs related to the investing or disinvesting activity of the
Fund's portfolio and necessitated by creation or cancellation of Units. |
Transmission Costs may be added to the NAV for determining the Offer Price of l
Units or be deducted from the NAV in determining the Redemption Price. i‘
Transaction Costs shall become part of Fund Property.

“Trust Deed” means this trust deed, as amended from time to time by any
supplemental trust deed.

) 3.1.72 ‘“Unit" means one undivided share in the Fund and, where the context so
- indicates, a fraction thereof.

“Unit Holder” means any investor for the time being entered in the Register as
owner of a Unit, including investors jointly so registered pursuant to the provisions
of this Trust Deed.

3174 “Zakat' has the same meaning as in Zakat and Ushr Ordinance, 1980 XV of

@ 1980).

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

@

4, GOVERNING LAW

4.1 This Trust Deed shall be subject to and be governed by the laws of Pakistan, including the
Ordinance, the Rules and the Regulations, and all other applicable laws, rules and
regulations, as amended or replaced from time to time, and it shall be deemed for all
purposes whatsoever that all the provisions required to be contained in a trust deed by the
Reguiations are incorporated in this Trust Deed as a part and parcel hereof, and in the
event of any conflict between the provisions contained in this Trust Deed and any
provision of the Reguiations, the latter shall prevail over the provisions contained in this
Trust Deed.

42 Al investments of the Fund Property shall be in accordance with the Shariah. The Fund
shall be subject to the rules and regulations framed by the SBP with regard to foreign
investments made by the Fund and investments made in the Fund from outside Pakistan.
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The investments made in foreign countries andythe Bérk Accounts and custodial services
accounts that may be obtained or opened by the Trustee for the Fund in any foreign
countries on the instructions of the Management Company shall be Shariah Compliant and

shall also be subject to the laws of such countries.

Subject to Clause 45, each party, including the Unit Holders, irrevocably submits to the
exclusive jurisdiction of the Courts at Karachi.

DECLARATION OF TRUST

It is hereby declared unequivocally that a trust in the name and tittle of “UBL Islamic Cash
Fund” is hereby created and the Trustee is hereby nominated and appointed as the
Trustee of the trust. The Management Company and the Trustee hereby agree to such

appointment and further declare and agree that:

(a) the terms and conditions of this Trust Deed, and of any deed supplemental hereto
made after getting prior approval of the Commission, shall be binding on the
Trustee, the Management Company and each Unit Holder as if each of them had
been a party to it and agreed so to be bound by its provisions, and each Unit
Holder authorises and requires the Trustee and the Management Company to do
as required of them by the terms of this Trust Deed;

the Management Company shall establish, manage, operate and administer the
Fund,

the Trustee shall hold and stand possessed of the Fund Property that may from
time to time hereafter pe vested in the Trustee upon trust as a single common
fund for the benefit of the Unit Holders ranking pari passu inter se according to the
number of Units held by each Unit Holder;

() the Fund Property shall be invested or disinvested from time to time by the
Trustee at the direction of the Management Company strictly in terms of the
provisions contained and the conditions stipulated in this Trust Deed, the Offering

Document, the Rules, the Regulations and the conditions, if any. that the
Commission may impose from time to time;

(e) a2 Unit Holder shall not be liable to make any payment after he has paid the Offer
Price of his Units, as the case may be, and no further liability can be imposed on
him in respect of Units that he holds, except a Back-end Load which shall be

applicable on redemption on certain classes of Units as described in the Offering

Document;

) the Trustee shall report to the Unit Holders in accordance with the Regulations,
including a report to be included in the annual and half yearly report or at any
other frequency prescribed by the Commission, whether in its opinion the

Management Company has in all material respects managed the Fund in
accordance with the provisions of the Rules, the Regulations and this Trust Deed,
and if the Management Company has not done so, the respect in which it has not
done so and the steps the Trustee has taken in respect thereof;
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() Where this Trust Deed has peen altered Of supplemented, the Management
Company shall notify the Unit Holders immediately.

STATEMENT OF THE INVESTMENT OBJECTIVE AND INVESTMENT POLICY

OF THE FUND

Investment Objective
Cash Fund (UICF) is to provide high liquidity and

UBL Islamic
vation of capital by investing

maximum possible preser
liant instruments.

ment objective of
eturns while seeking
d liguid Shariah Comp

The invest
. competitive T
T low risk an

Y
PPN

y market

; The Fund will be investing in 2 range of Shariah Compliant mone
< instruments which are Authorised Investments.

nd in the aforesaid
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= 6.2.2 Subjectto the Regulations, the investment py the Fu
hall be subject t0 such

asset classes of Authorised Investments S
Exposure limits and minimum ratings as are specified in the Offering
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Document.

6.3 Benchmark
deposit rates of three

.31 The penchmark for the Fund shall be average of three (3) month
3), ‘AN rated and above, |siamic Banks (or islamic windows of qualifying Commercial

Ba’nks) for the period of return.

| be compared
charge

ark after deducting from the

to its benchm
e Regulations.

The Fund’s performance wil
d to the Fund as pef th

Fund’s return all expenses which are

6.3.2

3 The mManagement Company may appoint any other benchmark, as specified in the

Offering Document.

INVESTMENTS OUTSIDE PAKISTAN w '
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Investments made by th‘e'Fund"outéid'é"ﬁﬁk\ig't"an shall be subject to prior approval from the
Commission and the SBP. These investments will enable the Fund to diversify the risk as
well as avail opportunities for higher returns in markets that are undervalued. Such
Investments may be made up to 30% of net assets of the Fund and are subject to a cap of
UsS$ 15 million. The Management Company may expand this limit subject to approval of
State Bank of Pakistan and SECP.

In case the limit on foreign investment is exceeded, the Management Company shall
regularise the excess within three (3) months of breach of the limit.

The Fund Property can be invested in international shariah compliant investments,
including the following:

(a) International Shariah Compliant profit pearing securities;

(b) international Shariah Compliant money market instruments;

(c) Shariah Compliant foreign currency bank deposits and certificates of investment;
k(d) foreign currency pank accounts in Pakistan; and

mutua! funds

dkt investing internationally, the Fund Property will not be placed in any investment that
the effect of making the Fund’s liability unlimited.

t the Fund is invested outside Pakistan, the currency of such investments shall be
convertible currencies, such as the US Dollar, pound Sterling, Euro and Japanese Yen or
any other convertible currency, provided that the currency of such instruments may be
some other currency where the Management Company is of the opinion that there exists a
cost effective conversion mechanism to convert such currency into Pakistani currency or
into any convertible currency.

7.6 Not more than 50% of the permissible limit of the international investments shall be placed
in any one country. Not more than 5% of the NAV at the time of investment shall be
invested in any one security outside Pakistan

7.7 Arrangements for international custody of securities, where required, shall be made with

reputable institutions and procedures shall be agreed upon by the Trustee. The

Management Company shall make best efforts to minimize costs affiliated with
international transactions so that the savings can be passed on to the Unit Holders.

78 The Management Company shall exercise due caution and diligence in appointing and
arranging of such Banks, brokerage houses and Custodians/ sub-custodians in offshore
countries. The Trustee shall not incur any personal liability for any consequences that may
arise in the opening and operation of such Bank Accounts, brokerage accounts and/or
custodial/sub-custodial services accounts. The Trustee shall be indemnified out of the
Fund Property for any losses, costs and expenses that may be suffered, sustained or
incurred by the Trustee and against all consequences arising from and out of (1) the
execution by the Trustee of the account opening forms/documents with all particulars as
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may be required by such Bank(s), Financial Institution(s), Custodian(s)/sub-custodian(s})
and Broker(s), (2} the opening of such account(s) with the offshore Bank(s), Finangcial
Institution(s), custodian(s)/sub-custodian(s) and Broker(s), (3) the Investments made in
offshore countries on account of the Fund, (4) the appointment of Bank(s), Financial
Institution(s), Broker(s) and/or Custodian{s)/sub-custodian(s) for the Fund's Investments,
securities and other assets internationally and (5) all other related or incidental activities of
the Trustee in relation to the above. Provided that such indemnity shall not be available to
the Trustee, if such loss, cost or expense is sustained or incurred due to willful act or gross
negligence on its part. For the purpose of making arrangements in offshore countries, the
Management Company may at its own costs and in consultation with the Trustee, retain
the services of advisors and professionals to ensure legal, regulatory and Shariah

compliances on part of the Management Company

DUTIES AND POWERS OF AND RESTRICTIONS ON MANAGEMENT
COMPANY

(@), manage the Fund in the best interests of the Unit Holders, in good faith and to the

.. % best of its ability and without gaining any undue advantage for itself or any of its
related parties, including Connected Persons and group companies, or its officers,
and subject to the restrictions and limitations as provided in this Trust Deed, the
Rules and Regulations, and subject to any directives, guidelines or special
exemptions issued or granted by the Commissions;

comply with the provisions of the Rules, the Regulations and the Constitutive
Documents for any act or matter to be done by it in the performance of its duties
and such acts or matters may also be performed on behalf of the Management
Company by any officer or responsible official of the Management Company or by
any nominee or agent appointed by the Management Company and any act or
matter so performed shall be deemed for all the purposes of this Trust Deed to be
the act of the Management Company;

(c) account to the Trustee for any loss in value of the Fund Property where such loss
has been caused by its negligence or reckless or willful act or omission or of its
officers, officials or agents;

(d) be responsible for the acts and omissions of ail persons to whom it may delegate
any of its functions as manager, as if they were its own acts and omissions,

{e) have the primary responsibility for all record keeping, regular determination and
announcement of Unit prices and for producing financial reports from time to time
as provided in the Rules, the Regulations and this Trust Deed,

() maintain the books of accounts and other records of the Scheme for a period of

not less than ten (10) years;
p N /f"“5 -
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within four (4) months of the end of the Accounting Period of the Scheme,
transmit to the Unit Holders, the Trustee, the Commission and Stock Exchanges
on which the Units are listed, the annual report, as per Schedule V of the

Regulations, of the Fund including:

{1 a copy of the balance sheet and income statement;

(if) a cash flow statement;

(i) a statement of movement in Net Assets and reserves;

(iv) the Auditor's report of the Fund, and

within one month of the close of first and third gquarters and within two (2) months
of the close of second quarter of the year of account of the Fund, prepare and
transmit to the Unit Holders, the Trustee, the Commission and Stock Exchanges

on which the Units of the Fund are listed:

i a copy of the balance sheet as at the end of that quarter;
(i) a copy of the income statement,

(i) a cash flow statement,
(iv) a statement of movement in Net Assets and reserves, and

() a statement showing the Investments owned at the beginning of the

relevant period, the [nvestments purchased or sold during such period and

the Investments held at the end of such period, together with the value (at

carrying and at market) and the percentage in relation to the Net Assets

and the issued capital of the person whose securities/Investments are
owned for that quarter, whether audited or otherwise,

provided that the Commission, subject to any conditions it may impose, may allow
the Management Company to transmit the said quarterly accounts to the Unit
Holders by placing them on the Management Company's website and the
Management Company shall make a printed copy of the said accounts available
to any Unit Holder, free of cost, as and when requested;

maintain a record of Unit Holders of the Fund, and inform the Commission and the

Trustee of the address where the Register is kept;

at the establishment of the Fund and upon any vacancy appoint the Auditor, with
the consent of the Trustee, from the approved list of auditors circulated by the
Commission, who shall be a chartered accountant and independent of the auditor
of the Management Company and the Trustee, and the Auditor shall not be

appointed for more than five (5) consecutive years,
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obtain a fund_ st Eund once the Fund becomes eligible for rating
as per the rating;f_cn!teﬂﬁ r&f‘%ﬁ%?éﬁpg«agency, and such rating shall be updated at
least once every financial year and shall also be published in the annual and
quarterly reports of the Fund;

ensure, where it delegates the Distribution Function, that:

(i) the Distributors/Distribution Companies to whom it makes the delegation
have acquired registration with the Mutua! Funds Association of Pakistan
as registered service providers and are maintaining the registration on an
annual basis and are abiding by the code of conduct prescribed for them
by Mutual Funds Association of Pakistan.

(i) the written contract with the Distributors/Distribution Companies clearly
states the terms and conditions for avoidance of frauds and sales based
upon misleading information;

process the payment instrument immediately on receipt of an application;

be obliged to provide such information and record to the Trustee as may be
necessary for the Trustee to discharge its obligations under the Regulations and
this Trust Deed;

manage the Fund according to its Constitutive Documents, the rules, regulations,
circular or directives issued by the Commission;

establish and maintain sufficient risk management systems and controls to enable
it to identify, assess, mitigate, control and monitor risks in best interest of unit
holders of the Collective Investment Scheme(s) under its management;

provide settlement instructions to the Trustee relating to any investment or
disinvestment transactions entered into by the Management Company on behalf
of the Fund, and shall ensure the setilement instructions are given to the Trustee
promptly after entering into the transaction so as to facilitate timely settlement by
the Trustee;

intimate the Trustee with regard to dividends, other forms of income or inflows,
and any rights or warrants relating to the Investments that are due to be received,

maintain investor records, and for this purpose the Management Company may
appoint a Registrar for performing Registrar Functions; provided that the
Management Company may itself perform Registrar Functions instead of
appointing a Registrar;

have the right to remove or replace from time to time the Registrar,
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not be under any liability, except such liability as may pe expressly assumed by it
under this Trust Deed Of implied on it by the Rules, the Regulations Of other
applicable jaw, nor shall the Management Company (save as herein otherwise
provided) pe liable for any act or omission of the Trustee or for anything except its
own negligence or willful preach of duty hereunder of the negligence or willful
preach of duty by any of the Management Company's delegates. if for any reason
it becomes impossible oF impracticabie to carry out the provisions of this Trust
Deed, the Management Company shall not be under any liability therefor Of
thereby and it shall not incur any liability bY reason of any error of law oOf any
matier of thing done of suffered or omitted to be done in good faith hereunder,

if it considers necessary, request the Trustee, for the protection of Fund Property
or safeguarding the interests of the Unit Holders, 10 institute of defend any suit,
proceeding, arbitration of inquiry of take Of participate in any corporate ©Of
shareholders’ action In respect of the Fund Property or any part thereof. The
Trustee and the Management Company shall not be liable in respect of any
josses, claims, damages of other liabilities whatsoever suffered or incurred by the
Scheme arising from or consequent to any such suit, proceeding, arbitration of
inquiry of corporate of shareholders action or otherwise howsoevel and (save as
herein otherwise provided), all such 10ss€s, claims, damages of other liabilities

shall be borne by the Scheme.,

appoint and designate a quaiified individual as fund manager for management of
the Fund who is responsibie for the management of not more than threé (3)
collective investment schemes at a time OF such lesser number as may be
specified by the Commission;

subject to Clause 8.100, in case of investments of the Fund made outside
pakistan, be allowed to appoint investment advisors, at its own cost, to assist in
investing and managing the assets of the Fund or the Management Company
may itself invest and manage part of whole of the assets of the Fund abroad, at
its own cost and discretion; provided that the Management Company will be
responsibie for all acts of such investment advisors,

in consultation with the Trustee, pe allowed 1o appoint advisors and professionais
in foreign countries for making investments of the Fund jn such countries, for
igsuing Units to the investors jn such countries and to determine the legal and
regulatory requirements to be fulfilled by the Fund, the Management Company
and the Trustee and their respective obligations in relation thereto; provided that
any fees and charges for any such arrangement shall be borne by the

Management Company,

pear all expenditure in respect of the secretariat and office space of the
Management Company and its professionai management, including all
administrative and accounting expenses, and




be responsible for maintaining proper accounts and records of the Fund which

enable a complete and accurate view to be formed of:

. S . No. O

(i) the assets and liabilities of the Fund; o1t —
Subh-Hegistrar-1

(i) the income and expenditure of the Fund, e

(iif) all transactions for the account of the Fund;

(V) amounts received by the Fund in respect of issues of Units and any

other receipts made by or into the Fund;

(V) amounts paid out by the Fund on redemption of Units, by way of

distribution and any other payments by or from the Fund; and

amounts paid out by or from the Fund in the event of winding up and
termination of the Fund.

(Vi)

nting a diverse panel of prokers and monitoring

(bb) develop criteria for appoi
business with any single

compliance thereof to avoid undue concentration of
broker and intimate the same to the Trustee..

N
'Qgc) ensure that all the designated points for acceptance of applications for issuance,
L redemption, conversion, etc of Units of the Scheme have appropriate date and
i N . . . . . . .
! time stamping mechanism for timely acknowledgement of the said applications.

clearly specify Cut-off time for acceptance of application forms of issuance,
tc of Units of the Scheme in the Offering Document, on

redemption, conversion €
its web site and at designated points. Such Cut-off time shall uniformly apply on

all Unit Holders.

(ee) ensure that no entry and exit to the scheme including redemption and reissuance
of units to the same unit holders on different NAV shall be allowed other than
cash settled transactions based on the formal issuance and redemption request,

unless permitted otherwise by the Commission under the Regulations.

&

() formally forward all the requests for dealing in Units, duly time and date stamped,
to the Trustee within 24 hours of the receipt of such requests.

(9g) ensure all valid redemption requests are paid pased on ranking of the requestin @

gueue.

8.2 The Management Company shall not:

a. acquire or take over the management of any other collective investment scheme,

unless it has obtained the prior approval of the Commission in writing to do s0;

b. pledge any of the securities held or beneficially owned by the Fund except as

allowed under the Regulations;
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accept deposits froma collective investment gcheme, oy BT
g. make 2 joan or advance money to any person from the assets of the Fund;
e. participate in a joint account with others in any transaction on pehalf of the Fund,
except for collection account of the Fund;
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| } Banking Finance Com
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nging to open an account with any particular
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ent meeting.
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‘ Bank, it may open acco
therefor from i4s Board of Dir

net off any investment of the Fund against the investment of the Unit Holder(s) i

& m.
the Fund.

n. The Management Company shall intimate the Trustee with regard 10 dividends,
other forms of income OF inflows, and any rights Of warrants relating fo the
investments that are due to be received.

9. CHANGE OF MANAGENIENT COMPANY
9.1 The Commission may either on its OWN or on the recommendation of the Trustee remove
the Management Company by giving at least ninety (90) days notice in writing to the
f the following events has occurred:

Management Company if any 0
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(a) the Management Company has willfully contravened the provisions of this Trust
Deed in any material respect and has failed to rectify the contravention within a
reasonabie period after the contravention has been brought to its notice by the

Trustee and/or by the Commission;

(b) Goes into liquidation;

(c) Becomes bankrupt;

(d) A liquidator is appointed over any of the assets of the Management Company;

(e} License has been cancelied or does not hold valid license;

(H If the Management Company becomes ineligible to act as a Management
Company of the Fund under the provisions of the Rules, the Regulations or any
other law for the time being in force.

(@) Where the AMC is unable to remove the suspension of redemption of units of
Open End Scheme within the fifteen (15) working days of suspension and the unit
holders representing at jeast three fourth in value of total outstanding units of the
concermned scheme pass a resolution or have given consent in writing that the

scheme be transferred to another Asset Management Company; or

(hy If in the opinion of the Commission further management of the Scheme by the

e existing Asset Management Company is detrimental to the interest of the unit
holders, the Commission may direct the trustee to transfer the Scheme to another

) \?\ Asset Management Company acceptable to the Commission;
9.2!’} w";I\flanagement Company may retire at any time with the prior written consent of the
e, mission and by giving at least three (3) months notice in advance to the Trustee.
-/ <pfbvided that until a new management company is appointed, the Management Company

_ hall continue to perform its functions as the Management Company. Further, for the
< purpose of transfer of management right, an Asset Management Company shall execute a
supplemental Trust Deed subject to approval of the Commission.

b 9.3 if the Commission has cancelled the registration of the Management Company under the
provisions of the Rules or the Regulations, the Commission shall appoint another asset
management company as the management company of the Fund with the consent of the
Trustee in accordance with the provisions of this Trust Deed and the Regulations.

9.4 Upon a new management company being appointed, the Management Company shail
take immediate steps t0 hand over all the documents and records pertaining to the Fund to
the new management company and shall pay all sums due to the Trustee.

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

peen a party hereto.

9.6 The Trustee may immediately upon the issuance of notice of removal of the Management
Company under Clause 9.1 or retirement of the Management Company under Clause 9.2
appoint an auditor with the consent of the Commission from amongst the panel of auditors

desighated as “A" category by the SBP for the audit of Financial Institutions, as Auditor.
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The Auditor appointed under Clause 9.6 shall be other than the existing auditors of the
Management Company and the Trustee.

The Auditor appointed under Clause 9.6 shall have the same scope as that which the
existing Auditor has for the annual audit, or such other enhanced SCOpe as may be
specified by the Trustee or the Commission.

The Auditor appointed under Clause 9.6 shall submit the report of his audit to the Trustee
not later than thirty (30) Business Days from his appointment and the Trustee ghall ensure
that a copy of the report shall also be provided to the Commission, the outgoing
Management Company and the new Management Company.

9.10 The cost of the audit conducted by the Auditor appointed under Clause 9.6 shall be shared
equally by the outgoing Management Company, the new Management Company and the
Fund.

- 9.1 in case of change, the old Management Company shall continue to be liable for any
default in or non-performance of its duties as the Management Company or for any
negligence on its part or on part of its officer or officials, nominees or agents and for any

acts or omissions effectuated prior to and upto the effective date of change of

N Management in accordance with the provision of the Trust Deed and Offering Document,

-, the Rules and the Regulations, where after the new Management Company shall be

\ responsible for the same. Further the Oid Management Company shall indemnify the new

Management Company in respect of any default, non performance or violations of the

‘terms and conditions of the trust deed, offering document, the Rules and / or Regulations

: ‘F.fj;hat may have taken place, advertently or inadvertently prior to and upto the Effective date

' ,/’,q'?;':f;'and which may come to the notice of the trustee and the new Management Company or
A / the Commission at any time after the effective date.

> 7

10. SHARIAH GOVERNANCEISHARIAH ADVISORY SERVICES

’I

101 All activities of the Fund shall be undertaken in accordance with the Shariah.

10.2 The Management Company shall appoint a Shariah Advisor (subject to clearance from the
Commission) who shall advise the Management Company on matters relating to Shariah
Compliance. The responsibilities of the Shariah Advisor shall be detailed in the agreement

between the Management Company and Shariah Advisor.

103 The Shariah Advisor shall be appointed for a period mutually agreed petween the
Management Company and such Shariah Advisor, as disclosed in the Offering Document
and may be re-appointed on completion of his term. The Management Company may

terminate its agreement with the Shariah Advisor and appoint a new Shariah Advisor
under intimation to the Trustee and subject to prior clearance from the Commission of the
new Shariah Advisor. Provided that the Management Company shall inform the
Commission at least one month in advance for change in the Sharian Advisor.
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{06 The Auditor should be competent to carry out the Shariah Compliance au
requisite knowledge of conducting Shariah Complianceé audits and should have laid down
- systems and programs to carry out such audit. The Management Company shall, in
consultation with the Trustee, determine the competence of the Auditor in this regard.
verify the following aspects of the

e the Regulations. the Auditor shall
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) share of the Mudarib in profits from investments Of the Fund Property 1S in
accordance with the agreed rates,

(o)) distributions 10 the Unit Holders are in accordance with the terms agreed upon,
and
{n any other matter;

provided that the Auditor shall base his audit on tests usually applied in practice.

Disclosure shall be made in the notes to the financial accounts of garnings prohibited by
Shariah, if any, and how those amounts were disposed of.

Disclosure shall be made of whether the Zakat payment is the responsibility of the Fund of

the responsibility of Unit Holders. The Fund shall also disclose the Zakat due for each Unit,
if any.

DUTIES AND POWERS OF TRUSTEE

111 \:\The Trustee shall comply with the provisions of this Trust Deed, the Rules, the Regulations

1.2

11.3

11.4

“ahd the Offering Document for any act of matter to be done by it in the performance of its

d_{i\ies, and such acts of matters may also be performed on behalf of the Trustee by any

Heﬁ@ er or responsible official of the Trustee or by any nominee of agent appointed by the
‘IH} ystee under intimation to the Management Company, provided that the Trustee shall be

73 ponsible for the acts and omissions of all persons 10 whom it may delegate any of its

uties as if these were its own acts and pomissions, and shall account to the Fund for any
|oss in value of the Fund Property where such loss has peen caused by willful act or
omission of the Trustee or any of its directors, officers, nominees or agents. The Trustee
shall not be liable for any loss caused to the Scheme of to the value of the Trust Property
due to any elements OF circumstances of Force Majeure.

The Trustee shall take into its custody Of under its control all the property of the Fund and
hold it in trust for the Unit Holders in accordance with the Rules. the Regulations, this Trust
Deed and all applicable laws, rules and regulations, and all cash and registerable assets
shall be registered in the name of, of held to the order of, the Trustee.

Whenever pursuant to any provision of this Trust Deed any certificate, notice, direction,
instruction of other communication is to be given by the Management Company to the
Trustee, the Trustee may accept as sufficient evidence thereof a document signed of
purporting to be signed on behalf of the Management Company by any person whose
signature the Trustee 18 for the time being authorised in writing by the Management
Company to accept.

The Trustee shall carry out the instructions of the Management Company in all matters,
including investment and disposal of the Fund Property and purchase and sale of
investments, unless such instructions are in conflict with the provisions of the Constitutive’
Documents, the Rules, the Regulations oF any applicable law or regulations.
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11.10

11.11

1112
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The Trustee shall accept instructions given e!écftEgpj,c@M;;tmﬁhdlTrustee based on
distinctive users IDs and passwords allocated to authori§gd pe-rgqn(e-)aoﬁ'ne Management
Company through a computerised system which both the Management Company and the
Trustee have agreed in writing.

The Trustee shall carry out settlements in @ timely manner in accordance with the dictates
of the specific transactions as instructed by the Management Company, unless such
instructions are in conflict with the provisions of the Constitutive Documents Of the
Regulations.

The Trustee shall, on the instruction of the Management Company, from time to time
appoint, remove or replace one of more Custodians for performing custodial services oOn
pehalf of the Fund at one of more locations, on terms and conditions to pe agreed
petween the Custodian and the Trustee and approved by the Management Company,
provided that the Trustee may also itself perform custodial services 0O behalf of the Fund
with the approval of the Management Company at competitive terms, as part of its normal
line of business.

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

The Trustee shall issue a report {o the Unit Holders, which shall be included in the annual
and second quarter report of the Fund, and therein state whether in its opinion the
Management Company has in all material respects managed the Fund in accordance with
the provisions of the Rules, the Regulations and the Constitutive Documernts, and if the
Management Company has not done so, the respect N which it has not done so and the
steps the Trustee has taken in respect thereof.

The Trustee may require the Auditor to provide such reports as may be considered
necessary 1o facilitate the Trustee in issuing the certification required under the
Regulations. The Trustee ghall endeavour to provide the certification at the earliest daté
reasonably possible.

The Trustee shall authorise and facilitate the Management Company to receive the copies
of statements of account for all Bank Accounts being operated by the Trustee as Trustee.

The Trustee shall, if requested by the Management Company, or may, if it considers
necessary for the protection of the Fund Property of interest of the Unit Holders, institute
or defend any suit, proceeding, arbitration of inquiry, of take or participate in any corporate
or shareholders’ action in respect of the Fund Property or any part thereof, with full powers
to sign, swear, verify and submit pleadings and affidavits, 10 file documents, to give
evidence, {0 appoint and remove counsel and to do all necessary of incidental acts, things
and deeds. All reasonable costs, charges and expenses (including reagonable legal fees)
incurred in instituting or defending any such action shall be borne by the Fund, and the
Trustee shall be indemnified against all such costs, charges and expenses, provided that
no such indemnity shall pe available in respect of any action taken against the Trustee for
negligence of preach of fiduciary duties in connection with its duties as the Trustee under

N o W/
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The Trustee shall ensure that the methodology and procedures adopted by the
Management Company in calculating the value of Units are adequate and the pricing and
valuation for sale, ISsue, repurchase, redemption and cancellation are carried out in
accordance with the provisions of this Trust Deed, the Offering Document, the Regulations

and any applicable regulatory requirements.

The Trustee shall immediately inform the Commission if any action of the Management
Company in relation to and on behalf of Scheme contravenes the Ordinance, the Rules, the
Regulations, the Constitutive Documents, guidelines. codes, circulars, directives or any
other applicable laws along with details of remedial action taken by the trustee where

applicable.

11.24 The Trustee shall arrange for its annual system audit by an auditor and provide the report of
such audit to the Commission and the concerned Asset Management Company, within four

months of the close of its financial year.

1125 The Trustee shall comply with the directions of the Commission given in the interest of the
Unit Holders.

1126 The Trustee shall ensure that the conditions under which the Fund was registered are
complied with.

1"!!3_2] Neither the Trustee nor the Custodian (if the Trustee has appointed another person as
":x Custodian) nor the Management Company nor any of their Connected Persons shall sell,
S purchase of deal in the sale of any investment or enter into any other transaction with the
, 33§ Fund (save in the capacity of an intermediary).
e
11:’2“5)
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The Trustee shall promptly report to the Management Company any dividends, other
forms of income oF inflows and any rights or warrants relating to the Investments that are

received by the Trustee from time to time.

1129 The Trustee shall ensure that where applicable, payments against investments are made
against delivery and vice versa, unless specified otherwise.

& 11.30 The Trustee shall call a meeting of the unit holders in such manner specified by the
Commission through circular.

a. whenever required to do sO by the Commission in the interest of the Unit Holders; or

b. whenever required to do so as per the requirements of the Regulations and for this
purpose the requirements as stipulated under the Regulation, including as to notice of
such meeting and resolution to be passed at such meeting shall be ensured by the

Trustee for convening the meeting of Unit Holders. The Trustee shall attend every

meeting of the Unit Holders and shall act as secretary for such meetings.

11.31 The Trustee shall obtain and maintain duplicate of all the records of register of unit holders
maintained by the UBL Fund Managers of Registrar and shall update the record on a

fortnightly basis.

11.32 The Trustee shall not invest in units of the Scheme.
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The Trustee may, subject to prior approval of the Commission and under intimation to the
Management Company, retire from his office on appointment of a new trustee and the
retirement shall take effect at the same time as the new trustee is appointed, with the
approval of the Commission, or from the date of assumption of assets of the Fund by the
newly appointed trustee, whichever is |ater. In the event of the Trustee desiring to retire,
the Management Company shall, within a period of ninety (90) days, with the prior written
approval of the Commission and by a deed supplemental hereto, appoint a NeEwW trustee in
place of the retiring Trustee, under the provisions of the Rules and the Regulations, and
shall also provide in such deed for automatic vesting of all the assets of the Fund in the

name of the new trustee.

The Management Company may, by giving reasons in writing, apply to the Commission for
change of the Trustee and propose a NeéwW trustee.

The Commission, if satisfied by the reasons given by the Management Company and after
providing an opportunity of hearing to the Trustee, may approve the removal of the Trustee
and the appointment of a new trustee in its place.

12.4 "“‘}\-._:L\Jpon the appointment of a new trustee, the Trustee shail immediately deliver and hand

1:6'Ver all the documents and records to the new trustee and shall transfer all the Fund

| ;-Pi;}operty, including any amount held in any of the Bank Accounts, to the new trustee and

-pnake payments 10 the new trustee of all sums due from the Trustee.

e}

originally been a party hereto.

126 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge
from its duties under this Trust Deed and the Regulations, the Trusiee shall remain
responsible to liquidate any liability for which the Trustee may have pbecome liable under

this Trust Deed or the Regulations and shall also remain entitied to the benefit under the

terms of this Trust Deed until the removal or resignation of the Trustee is effective.

12.7 The Management Company may immediately upon the issuance of notice of removal of
the Trustee under Clause 12.3, appoint auditors with the consent of the Commission from
amongst the panel of auditors designated as A" category by the SBP for the audit of

Financial Institutions.

12.8  The auditors SO appointed shall be other than the existing Auditor and shall be other t

the auditors of the Management Company and the Trustee.

129  The auditors appointed under Clause 12.7 shall have the same SCOpe as that of the
Auditor for the annual audit, or such other enhanced scope as may be specified by
Management Company of the Commission.

Ay G Nﬁ
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he new trustee shall exercise all powers and enjoy all rights and shall be subject to all
duties and obligations of the Trustee hereunder, as fully as though such new trustee had
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The auditof appointed under Clauseé 12.7 shaiiMS‘;i.ibmit his report of audit to the
Management Company not later than thirty (30) gusiness Pays from his appointment. The
Management Company shall ensure that a copy of the report shall also be provided to the

Commission, the outgoing Trustee and the new trustee.

The cost of such audit shall be shared equally by the outgoingd Trustee, the New trustee
and the Fund.

13. ADNIINISTRATNE PLAN

131 The Management Company, with the consent of the Trustee and the priof approval of the
Commission, may offer different Administrative Plans.

13.2 Details of any Administrative Pian, as and when introduced by the Management Company.
shall be set outina Suppiementai Offering Document.

13.3 For the avoidance of doubt, it is clarified that Units issued in the Fund under any
- Administrative pian shall rank pari passu as to the Net Assets, earnings and receipt of
T-"m\dividends or distribution with other Units issued in the Fund.

52

ificates representing Units purchased under an Administrative plan shatl not be

iHe event that changes are made to any Administrative plan after any Unit Holders have
hased Units in the Fund through the Administrative Plan, the Unit Holders shall be
en prior notice of at least seven (7) days to comply with the changes. Any subsequent
fvestments by the Unit Holders in the Fund through the Administrative plan shall be in

accordance with such changes.

- 136 Inthe event of winding up of the Fund, gach Administrative pPlan shall be discontinued in
so far as it may apply 10 the Fund and the Units standing to the credit of the Unit Holders
pursuant to the Administrative Plan shall be dealt with in the same manner as the rest of

the Units in the Fund.

14. BANK ACCOUNTS

141 The Management Company shall perform all banking activities of the Fund through the
Trustee.

142  The Trustee shall open Bank Accounts titted “CDC — Trustee UBL Istamic Cash Fund” at
such Bank, with minimum AA (Double A) rating, at such pranches as may be agreed
petween the Trustee and the Management Company from time to time for the Fund for
collection, investment, redemption Of any other usé of the Fund’s monies. The Trustee

chall also open an account iitled “CDC - Trustee UBL Funds™ This account shall be 2
temporary allocation account where collections shall be held prior 1o their being allocated
and transferred 10 the Scheme ON 2 daily basis by the Trustee. The Management
Company may also requiré the Trustee t0 open separaté account for temporary parking of
redemption funds.
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Notwithstanding anything in this Trust Deed, the Rg(ﬁ}cﬁ)\wmﬁmpwf {he balances in all
Bank Accounts of the Fund shall vest in the Unit Holders.

All bank charges for opening and maintaining Bank Accounts for the Fund shall be
charged to the Fund.

The amounts received from Pre-1PO investors against the issue of pre-1PO Units shall be
deposited in @ separate Bank Account titled “CDC Trustee — UBL |slamic Cash Fund Pre-
PO Account” and shall be ransferred 10 the main Bank Account of the Fund upon the
close of the initial Offering period. The Management Company may deposit the amount
held in the account titled scDC Trustege — UBL Istamic Cash Fund Pre-IPO Account” in @
Bank Account with a minimum ‘AA' rated scheduled commercial Bank. The Management
Company may issue additional Units to the pre-IPO investors at the Par Value of distribute
cash (after deducting all related expenses) for an amount equivalent to the profit earned
on their investment up to the day immediately preceding the initial Offering Period and until
such time such earnings shall not form part of the Fund Property.

- 146 The Trustee shall, i requested DYy the Management Company, open Bank Accounts titled
«cDC — Trustee UBL Islamic Cash Fund’ in foreign countries where investments aré made
on account of the Fund, if such investments necessitate opening and operation of Bank
Accounts by the Trustee. For this purpose. the Trustee shall be deemed to be authorised
- 1o sign and submit the prescribed account opening forms of such Banks. The opening,
, ~ operation and maintenance of such Bank Accounts in foreign countries shall always be
ubject 10 the approval of the SBP & SECP and the exchange control regulations, as well
oo any girectives of the SBP and the Commission. Any such proposai by the Management
"j ig ompany shall be submitied 10 the Commission and SBP with the priof consent of the
rustee. While opening and operating any type of account and/or making investments i
offshore countries on the instructions of Management Company, if the Trustee is required
to provide any indemnities to offshore parties then Trustee and the Fund would be counter
- - indemnified by the Management company to such extent.

.

147 The Management Company ghall not open or close Of arrange to open or close any
account for the Fund with a Bank without the approval of the Board of Directors of the
Management Company. If the Management Company has obtained approval of its Board
of Directors for opening of arranging to open an account with any particular Bank, it may

open accounts with any pranch of that Bank and ghall obtain approval therefor from its
Board of Directors in the subsequent meeting.

15. INVESTMENT RESTRICTIONS

15.1 The Management Company in managing the Fund shall abide by all the provisions of this
Trust Deed, the Offering Document, the Regulations and any other applicable laws.

152  The Fund shall be subject to such Exposure and investment limits and parameters as are
provided in the Regulations.

O O .
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The Fund shall not at any time: 4 . i -
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purchase or sell: o
) bearer securities;
(i) securities on margin;
(il securities which result in assumption of unlimited or undetermined
liability (actual or contingent); F4
(v} real estate, commodities or commodity contracts;
(V) securities of the Management Company; or
(Vi) any investment other than Authorised Investments as defined herein,

(@

@)

(k)

take direct exposure {0 equities;

affect a short sale in a security whether listed or unlisted;
purchase any security in a forward contract;

participate in a joint account with others in any transaction;

take exposure of more than thirty five per cent (35%) of its Net Assets in any
single group;

take exposure of more than ten per cent (10%) of its Net Assets in the
Management Company’s listed group companies and such investment shall only
be made through the secondary market;

issue a senior secufity which is either stock or represents indebtedness, without
the prior written approval of the Commission;

apply for de-listing from a Stock Exchange, unless it has obtained priof written
approval of the Commission;

lend, assume, guarantee, endorse or otherwise become directly of contingently
liable for or in connection with any obligation or indebtedness of any person.

Explanation: Reverse repo transactions involving Government Securities or other
debt securities stated as Authorized Investments under an agreement shall not be
prohibited under sub-Clause (J), provided that risk management parameters are
disclosed in the Offering Document;

sell or issue Units for consideration other than cash, unless permitted by the

N
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Commission;
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(m)

)

(u)

V)

(W)
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exceed its Exposure to any single entity from an 'aimlegij\,t‘tegq;lat,q;ﬁfteen per cent
(15%) of total Net Assets of the Fund, subject t0 the condition that the Exposure
to any debt issué of a company shall not exceed fifteen per cent (1 5%) of that
issue; provided that where the Exposure exceeds the limits speciﬂed in this sub-
Clause (M) pecause of corporate actions, including due to market price increase
or decrease in Net Assets, the excess Exposure shall be regu\ansed within three
(3 months of the breach of limits or 3 further period of three (3) months if such

extension 18 granted by the Commission ©ON an app\ication made bY the
Management Company,

invest in any security of 2 company, if:

(V) any director O officer of the Management Company owns more than five
per cent (5% of the total amount of securities issued by that company, or

(i) the directors and officers of the Management Company collectively own
more than ten per cent (10%) of those securities;

take Exposure in any other coliective investment scheme, except N the case of
foreign investment;

place funds with any NBFC or Modaraba with a rating jower than AAA (Tripte A),
invest in any security in the portfolio with a rating ower than AA (Double A),
purchase any asset with time 10 maturity of more than six months:

exceed the limit of €0 days for the weighted average time to maturity of its net
assets.

rollover the investments, if the borrowing limits have already been exhausted DY
the Fund oT redemptions are pending for more than six (8) days;

pledge any of its investments held or peneficially owned by it except as allowed
under the Regulations:

make a loan of advance money to any person from the assets of the Fund;
merge with any other collective investment scheme, OF acquire O takeover the
management of a collective investment scheme, unless it has obtained the prior

written approval of the Commission;

undertake brokerage services on Stock Exchanges or in money market; of

make any investments during the Initial Offering Period,

All restrictions spec‘nﬁed in Clause 15.3 are subject to any change of amendment made in

the Regulations by the

Commission.
W/ CJFM
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Foreign investment by the Fund shall be subject to the cepd ' f,iﬁtlﬂt:ii ghall not exceed:
. Cagd e ol L :\'!'Tr“f'.;‘;
(a) thirty percent (30%) of the Net Assets; and

(b) United States Dollars Fifteen Million (USD 15.000,000),

or some other imit or condition imposed by the Commission of the SBP.

BORROWING RESTRICTiONS

Subject to any statutory requirements for the time peing in force and to the terms and
conditions herein contained, the Trustee may, at any time at the request of the
Management Company, concur with the Management Company in making and varying
arrangements with Banks of Financial institutions for porrowing by the Trustee for the
account of the Fund; provided that borrowing for the account of the Fund shall not be
made except and only for meeting redemption requests and such borrowing shall not
exceed fifteen per cent (15%) of such other limit as may be specified by the Commission
of the value of the total Net Assets at the time of borrowing and shall be repayable within a

period of ninety (90) days Of otherwise as may be provided under the Regulations;

o provided further that the charges payable to such Bank, Financial Institution are not higher
‘.than the normal bank charges; provided further that if borrowing for the account of the

A

‘Fund is made within the maximum fimit applicable thereof at the time of the porrowing but

: :ggpsequent to such porrowing the value of the total Net Assets has reduced as @ result of
; idepreciation in the market value of the Fund Property oOf redemption of Units, then in such

‘_,"_';%éese the Management Company or the Trustee shall not be under any obligation to reduce
’; “‘-’"./"éuch borrowing so as 10 pring it within the revised limit applicable thereto.

B
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16.3

16.4

17.

174

For the purpose of securing any such borrowing the Trustee may, on the written instruction
of the Management Company, create a mortgage. charge, pledge over all or any part of
the Fund Propenty: provided that the aggregate amount to be secured by such mortgage,
charge, pledge shall not exceed the fimit provided in the Regulations.

Neither the Trustee nor the Management Company shall be required to issue any
guarantees or provide security over their own assets for securing such borrowings. The
Trustee or the Management Company shall not in any manner be liable in their personal
capacities for repayment of such borrowings.

The Trustee oF the Management Company shall not incur any liability by reason of any
loss to the Fund or any 10ss that a Unit Holder may suffer by reason of any depletion in the
Net Asset Value that may resuft from any porrowing arrangement made in accordance with

the terms of this Trust Deed.

FUND PROPERTY

The aggregate proceeds of all Units issued from time to time after deducting Duties and
Charges and after deducting tnerefrom or providing thereout any applicable Front-end
Load and adding thereto any Back-end Load, shall constitute part of the Fund Property,
the Distribution Company shall remit such proceeds, the Front-end Load and the Duties
and Charges 10 the Trustee in ac rdance with the instructions given by the Management
Company from time to time.
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" gubject to Clause 14.5, the Fund Property shall initially be constituted out of the proceeds
of the Pre-IPO Units after deducting any Front-end Load.

The Trustee shall take the Fund Property into its custody Of under its control either directly
or through @ Custodian and hold it in trust for the benefit of the Unit Holders in accordance
with the provisions of the Regulations and this Trust Deed. The Fund Property shall always
be kept as @ separate property and shall not be applied to make a loan of advance, except
in connection with the normal business of the Fund. All registerabie Investments shall be
registered in the name of the Trustee and shall remain SO registered until disposed off or
transferred to a new trustee pursuant to the provisions of this Trust Deed.

Save as herein expressly provided, the Fund Property ghall always be kept free from any
mortgages, charges, liens Of any other encumbrances whatsoever and the Trustee or @
Custodian shall not, except as allowed under the Regulations, create any morigages.
charges, liens Of any other encumbrances whatsoever 10 gecure any loan, guarantee or
any other obligation, actual or contingent, incurred, assumed OF undertaken by the
Trustee, the Custodian or any other person, except for securing finances obtained on
pehalf of the Fund from Banks of Financial Institutions upon the directions of the
Management Company and subject to the limitations contained in the Regulations.

17.5\'\.;‘ . The Trustee shall have the sole responsibility for the safe-keeping of the Fund Property.
7 ‘&ub]ect to the provisions of Clause 11.3, in the event of any loss to the Fund due to gross
B ‘;ﬁie\giigence, recklessness of willful breach of fiduciary duties on part of the Trustee oOF its
;gi‘irr\ectors, officers ©F agents, the Trustee shall have an obligation to replace the lost
;:,;iji'i:estment forthwith with similar investment of the same class and issue together with all
) hts and privileges pertainingd thereto oOf compensate the Fund to the extent of any such
) /,f;_ “j ss; provided that the Trustee shall not be under any liability therefor OF thereby and it
AL shall not incur any liability by reason of any errof of law or any matter or thing done or
: suffered or omitted to be done in good faith hereunder.

17.6 All interest, income, profit and other returns earned in the Distribution Accounts, including

those accruing on unclaimed dividends, shall form part of the Fund property for the benefit

- of the Unit Holders and shall be transferred periodically from the Distribution Accounts to
the main Bank Account of the Fund.

17.7 All cash forming part of the Fund Property shall be deposited by the Trustee in @ separate
account, in oné or more separate Bank Account(s) on the instructions of the Management
Company, in the name of the Trustee with a lslamic bank and/or 1slamic window of a
scheduled commercial bank approved by the Management Company, The scheduled

commercial Bank shall allow profit thereon in accordance with the rules prescribed by the
Bank for sharing of profits on deposits maintained in such account of under any other
arrangement approved by the Management Company.

17.8 Remuneration of the Management Company and the Trustee, pbrokerage and transaction
costs relating to investing and disinvesting of the Fund pProperty, all expenses incurred by
the Trustee effecting the registration of all registerabie investments in the Trustee's name,

legal counsel fee and other related expenses as may be incurred in protecting ©f
enhancing the interests of the Scheme or the collective interests of the Unit Holders,
scheduled pank charges, borrowingifinanciai costs and any early redemption charges on

N
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any deposits or placements with a scheduled commercial bank; audit fees; listing fee
payable to a Stock Exchange including renewals; rating fee payable to an approved rating
agency; Annual Fee payabie to SECP; Formation Cost and taxes if any applicable to the
Trust and any other expenses permissible under the Regulations shall be payable out of

the Fund Property.
INVESTMENT OF THE FUND PROPERTY

During and prior to the commencement of the Initial Period the Trustee as advised by the
Management Company shall hold the Fund Property in a separate account with Scheduled
Commercial Islamic Bank(s) or Islamic Window(s) of Scheduled Commercial Bank(s}
having at least AA (Double A) rating, as per the criteria laid down by a credit rating agency
approved by the SECP, and selected by the Management Company. Any income from
such investments shall be treated as specified in Clause 14.5 above. After the Initial
Period all cash, except in so far as such cash may in the opinion of the Management
Company be required for transfer to the Distribution Account, shall be invested by the
Trustee from time to time in such Authorized Investments as may (subject always to the
provisions of this Deed and Offering Document) be directed by the Management Company
in terms of the Investment Strategy of the Fund.

\ Any Investment may at any time be realised at the discretion of the Management
\A‘\,\ Company either in order to invest the proceeds in other Authorised Investments or to
“.provide cash required for the purpose of any provision of this Trust Deed or in order to

tain the proceeds in cash or on deposit as aforesaid or partly one and partly another.
y Investment which ceases to be an Authorised Investment shall be realized and the net
ceeds of realization shall be applied in accordance with this Clause.

he purchase or sale of any Investment in listed securities for the account of the Fund
N shall be made on the Stock Exchange through a broker who must be a member of the
= Stock Exchange, unless the Management Company is satisfied that it is possible to make
such purchase or sale more advantageously in some other manner. The broker shall be
appointed from time to time by the Management Company under intimation to the Trustee.
Save as allowed under the Regulations, the Management Company shall not enter into
transactions with any broker, which exceed fifteen percent of the commission charged to
Fund in any one Accounting Period

If and so long as the value of the holding of the Fund in a particular company or sector
shall exceed the limits imposed by the Regulations, the Trustee shall not settle any further
investments made by the Management Company in such company or sector.

19. BASE CURRENCY

The currency of transaction of the Fund shall be the Pakistani Rupee and the Management
Company, Trustee or any Distributor are not obliged to transact the issuance or
redemption of the Units in any other currency. and shall not be held liable, save as may be
; specifically undertaken by the Management Company under this Trust Deed, for receipt or
payment in any other currency or for any obligations arising therefrom

N A
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F VOTING RIGHTS ON FUND pROPERTY adae oo arnaht

All rights of voting attached 10 any Fund Property shall be exercisable by the Management
Company on pehalf of the Fund. The Management Company shalt be entitled t0 exercise
such rights in any manner that it may consider t0 pe in the best interests of the Unit
Holders and may refrain at its own discretion from the exercise of any such rights, and the

Trustee or the Unit Holders shall not have any right to interfere oF complain with respect
thereto.

The Trustee shall, upon written request py the Management Company and at the
Management Company's expense. from time 10 time execute and deliver of cause to b€
executed of getivered t0 the Management Company of its nominees powers of attorney of
proxies authorising such attorneys and proxies to vote, consent of otherwise actin respect
of any investment in such form and in favour of such persons as the Management
Ccompany may require N writing. The word “vote” used in the foregoing part of this sub-
Clause 20.2 shall be deemed t0 include not only a vote at a meeting put also the right to
elect Of appoint directors, give any consent of approva\ to any arrangement, scheme Of
resotution, any alteration in OF abandonment of any rights attaching 10 any investment and
the right to requisition or join in @ requisition to convene any meeting. give notice of any

resolution and circulate any statement.

The Management Company shall keep records stating reasons for casting yote in favouf of

Nl against any resolution of decision fof the life of the Fund.

,t‘\‘

.'Te Trustee shall forward to the Management Company al notices of meetings and all
t:fn‘f ports, circulars and documents received bY the Trustee as the nolder of registered

’ P
o s folder «f any Investment

i
3 7 VALUAT!ON OF PROPERTY
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22.

22.1

222

22.3

The Net Assets of the Fund shall be computed in accordance with any such metnod of
valuation of assets and liabilities as may be speciﬁed n Non-Banking Finance Companies
and Notified Entities Regulations. 2008 and/or modified bY the Commission from time 10
time)

UNITS

All Units of fractions thereof represent an undivided share in the Fund Property. and rank
pari passu as to their rights in the Net Assets, earnings and the receipt of dividends and
distributions.

Each Unit Holder shall have 2 peneficial interest in the Fund proportionate to the number
of Units held by such Unit Holder.

The Management Company may issue any of the following classes of Units (further details
and actual percentages of any Front-end Of Back-end Load shall be prov'rded in the

Offering pDocument).
N2
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R T Hoarned
The Management Company shall be responsible for obtaining all requisite consents and
approvals for the offer and issue of Units and for the issue, publication or circulation of the

Offering Document.
The Units shall be offered through the Authorised Branches on all Subscription Days.

Application for issuance of Units shall be made by completing the application form
prescribed by the Management Company and submitting it within the cut-off time (which
will be mentioned in the offering document of the fund) together with the payment by
cheque, pay order or pank draft, (crossed account payee only). The Management
Company shall make arrangements to accept such applications and the payments for
issuance of Units at the Authorised Branches on any Subscription Day, and such
payments may be made through credit cards, debit cards, auto debit instructions. Payment
in cash shall not be accepted. No person other than officers of the Authorised Branches is
authorised to accept the application for issuance of Units. A Distribution Company shall
verify the particulars given in the application for issue of Units and shall, after ensuring that
the documentation required is complete in all aspects, forward the application to the
Transfer Agent for further processing. Any charge(s) on account of payments accepted via

- credit cards shall be charged to the applicant and this shall be disclosed in the prescribed
application form for purchase of Units.

E@’:h Unit Holder shall only be liable to pay the Par Value or the Offer Price, as the case
i g'.;-rm:éy be, in each case of the Units subscribed by him, and no further liability shall be

/ﬁ\, H}j}hposed on him in respect of any Units held by him. Units shall be issued only against the

-

235

23.6

23.7

238

239

“7 4/ receipt of full payment.
= !

If the Offering Document or a Supplementary Offering Document provides for automatic
issuance of Units under certain circumstances, an application for issuance of Units shali
be deemed to have been made if such circumstances arise.

The Management Company may, under intimation to the Trustee, make arrangements to
receive applications to issue Units through electronic, on-line IVR (Interactive Voice
Response) or other means.

Requests for issue or redemption of Units may pe accepted through the ATM facilities of
Banks with prior approval of the Trustee and the SECP only when the relevant Banks have
heen instructed by the Management Company to accept requests to purchase or redeem
Units through such facilities.

The minimum subscription amount of investment shall be specified in the Offering
Document.

Notwithstanding anything to the contrary contained herein, where the Units are declared
as CDS Eligible Securities, all matters concerning issuance, transfer, pledge and
redemption of such Units issued in book entry form or deposited in to the CDS shall be
dealt with in accordance with the provisions of the Central Depository Company of
Pakistan Limited Regulations as amended from time to time. ‘;

7 - M M’t
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Issue and Redemption of Units Outside Pakistan

Subject to foreign exchange control and other applicable 1aws, rules and regulations and
to any permissions required to be obtained under law from any regulatory authority
(including the SBP), in the event of arrangements being made by the Management
Company for the issuance of Units for delivery in any foreign country, the price at which
such Units may be issued may, at the discretion of the Management Company, include,
in addition to the Offer Price, a further amount sufficient to cover any currency exchange
fluctuation, any additional stamp duty or taxation, whether national, municipal or
otherwise, leviable in that country in respect of such issue or on the delivery or issue of
Certificates in connection therewith or the remittance of money to Pakistan.

In the event that the Redemption Price for Units is paid in any country outside Pakistan,
the price at which such Units may be redeemed may, at the discretion of the
Management Company, include, as a deduction to the Redemption Price, a further
amount sufficient to cover any currency exchange fluctuation and any additional stamp
duty or taxation, whether national, municipal or otherwise, leviable in that country in
respect of such payment of redemption. It is clarified that the Offer Price and the
Redemption Price shall be calculated and paid in the Base Currency and the Fund shall
not carry any exchange risk. The relevant foreign investor shall invest at the exchange
"Qixh rate prevailing at that time and redemption and other payments t0 such investor shail be

¥
. "“-I.made by the Fund in the Base Currency, and such investor shall be responsible for

;;'converting such payments into United States Dollars or any other desired currency.

;f/J h ._6-_;:‘\‘_? ;
’ ;,‘w@i .-,}-:,f The Management Company shall arrange the remittance and ! or fulfill any foreign
’ -‘y_,,/ff exchange formalities at State Bank of Pakistan (SBP) through Trustee (if required).
~ FEurthermore, in case of any remittance is delayed or cannot be made due to in-
availability of foreign currency from the State Bank of Pakistan and / or delay due to
approval process at SBP, both management company and Trustee shall not be
responsible for the same. The Fund shall not be liable for payment of any bank charges
and other levies, if any in relation to issue and redemption of Units outside Pakistan.
24. PAYMENT OF UNITS IN FOREIGN CURRENCY
241 The Management Company shall appoint one or more Banks as the authorized dealers,
subject to the approval of the Commission and the SBP, to manage offer and redemption
of Units outside Pakistan in foreign currency under the provisions of the Foreign Exchange
Regulation Act, 1947.
242  Payments made in foreign currency to purchase Units shall be converted into the Base

Currency through an authorized dealer using the SBP's quoted rates for conversion of
foreign exchange into the Base Currency (or quoted rates of the National Bank of
Pakistan, in case the quoted rates of the SBP are not available) and any conversion cost,
Duties and Charges and Front-end Load shall be deducted from the payment pefore Units
are issued. The Units issued will be denominated in the Base Currency using the rates for
the conversion of foreign exchange quoted at the issue date of the Units {(buying rate for

the relevant currency). i:
W/
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payments to b€ made in foreign currency on redemption’of -Un‘ité“"‘s‘h‘aﬁ %‘aagonverted from
the Base Currency through an authorized dealer using the SBP's quoted rates for
conversion of Base Currency into foreign exchange (of quoted rates of the National Bank
of Pakistan, in case the quoted rates of the sBP are not available)using his quoted rates
(selling rate for the relevant currency) and any conversion cost, Duties and Charges, and
Back-end Load (if any) shall be deducted from the payment to be made. The Management
Company of the Trustee ghall not be responsible for any gains of losses caused due to
change in the foreign exchange rate. 1t is further clarified, that the Trustee shall not be
responsible for arranging remittances Of fulfilling the foreign exchange formalities and the

role of Trustee will be limited to the execution of remittance linked transactions:

For avoidance of doubt and notwithstanding anything contained in the previous clauses,
the Trustee shall not be liable of responsibie for fulfilling any formalities for remittance of
redemption proceeds to offshore countries.

25. DETERN’HNATION OF OFFER PRICE

! 251 The Offer Pricé shall be calculated and announced by the Management Company on gach
- Subscription Day, as may be determined by the Management Company from time to ime.

252 " ~The Offer Price shall be equal to the sum of.
the Net Asset Value a5 of the close of the preceding Business Day.

any Front-end Load at the discretion of the Management Company but not
exceeding the limit specified in the Offering Document for certain classes of Units;

and

such amount as the mManagement Company may consider 10 he an appropriate
- provision for Duties and Charges in accordance with this Trust Deed and the

Regulations.

The Offer Priceé may be calculated up 10 four decimal places.

753  Unit purchase requests complete N all respects. received by the Management
Company!Distnbutor pefore Cut-off Time shall be priced at the Offer Pricé determined at
the close of the gubscription Day when funds from the purchase payments aré realized.

25.4 In the event the amount paid by a Unit Holder pursuant to sub-Clauseé 25.2(c) as provision

for payment of Duties and Charges is insufficient to pay in full the Duties and Charges

incurred by the Fund, the Management Company shall be liable for the payment in full of

the amount of such shortfall (except where such shortfall arises from any Duties and

* Charges levied with retrospective effect after the date of payment pursuant to sub-Clause
25.2(c), in which casé such shortfall shall be recovered from the Fund Property).

255 In the event the amount paid by @ Unit Holder pursuant to sub-Clause 25.2(c) as provision
for payment of Duties and Charges exceeds the amount of Duties and Charges incurred
by the Fund, the Management Company shall instruct the Transfer Agent to igsue
additional Units or fractions thereof to the Unit Holder pased on the price applicable to ihe

Units issued against the relevant application, of refund such excess amount to the Unit

Holder immediately- ]

G (M
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The Offer Price getermined by the Managemerit Cornpany shall be announced and made
available to the public at the Authorised Branches on all Subscription Days before 6:30pm
(or any other time announced by the Comrnission), and pubiished on the website of the
Management Company and of the MUFAP, and at the discretion of the Management
Company may also be published in two daily newspapers, oné in English and one in Urdu,

widely circulated in pakistan.

ALLOCATION OF FRONT-END LOAD

The Trustee shall pay on the Management Company's advise such sums out of the sale
proceeds of Units as are representative of the Front-end Load received by the Trustee.

The remuneration of Distribution Companies shall be paid exclusively from any Front-end
Load received by the Management Company of |atter's own resources, and no charges
shall be made against the Fund Property Of the Distribution Account in this respect.

pPayments under Clause 26.2 shall be made by the Trustee on the instructions of the
Managemé’ﬁt Company on 2 monthty basis in arrears within thirty (30) days of the end of
the calendar month.

REDEMPT\ON OF UNITS
During the Initial period, the Units shall not be redeemed.

After the Initial Period, units shall be redeemable on any business day during the life of the
Fund in accordance with the terms of this Trust Deed.

In the event of redemption of certain classes of Units, @ Back-end Load may be charged to
the Unit Holders in accordance with the Offering Document while determining the
Redemption Price.

Appiication for redemption of Units shall be made by completing the redemption form
prescribed by the Management Company and submitting it before Cut-off Time at any
Authorized granch or office of the Distributor!i\!ianagement Company together with the Unit
Certificate. if issued, during any Business Day- The Management Company may. under
intimation 10 the Trustee, make arrangements to accept redemption requests through
electronic, on-line IVR (Interactive Voice Response) of other means. The Management
Company may redeem part of the Units comprised in & Certificate only after cancellation of
old Certification and reissuance of a new Certificate for the remaining Units, provided that
in the case where a Certificate is not issued any number of Units may be redeemed bY the
Unit Holder thereof. At the discretion of the Management Company, certificate charges
may apply for the new Certificate for the remaining Units.

For the purposes of redemption of Units represented by Certificates, the Trustee may at its
option dispense with the production of any Certificate that shall have become lost, stolen
or destroyed upon compliance by the Unit Holder with like requirements to those arising in

&

the case of an application py him for the replacement thereof.
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g The Management Company shall announce the Redemption Price on 3 daity basis on all
gusiness Days before 6:30pm (of any other time announced py the Commission) and
pubiished on the website of the Management Company and of the MUFAP of at any other
frequency as communicated py the Management Company from time to time in line with
the Regulations. The Redemption price at which Units shall be redeemed shall be fixed by
the Management Company in accordance with the terms of this Trust Deed; provided that
if the event N Clause 30,1 or Clause 30.2 hereunder comes into appiication, the
Redemption price shall be determined in accordance with the procedure 1aid out in those
Clauses.

277 The amount payable on redemption shall be paid to the Unit Holder orf first named joint
Unit Holder by dispatching @ cheque pank draft of pay order for the amount 0 the
registered address of the Unit Holder or through other similar means, within 1% (6)

- gusiness Days from the daté of presentation of the duly completed redemption application,

electronic of otherwise, at an Authorised Branch of office of the Transfer Agent, of directly
through the Unit Holder's personai on-line account. The Management Company may make
arrangements for making redemption payrnents by transferring the redemption proceeds to

- T~ the Unit Holder's designated bank account s specified in the Application Form for

. & Jppurchase of units.

'23..8 ) ,_T_h{e Management Company may offer the Same Day Redemption feature 10 the Unit
"iiF-ictiers of the Fund pased on Terms and Conditions. 2% speciﬁed in the Offering

cod

}) poc nent of the Fund.
’ [

i

; A
s 919/ Nge eceipt of the Unit Holder for any moneys payable in respect of the Units shall be 2

,jlf *;/ ood discharge to the Trustee and if several persons are registered as joint Unit Holders,
o ;,-:-9'" any one of them may give effectual receipt for any guch money.

L7

27.10 Appiications for redemption of Units shall be received at the Authorised granches OF
offices of the DistributorlManagernent Company on all Business Days of at any other
frequency as communicated by the Management Company from time to time. payments of
redemption amounts for Units sO redeemed shall be made within six (6) Business Days of

the date of receipt of such appiication. Where redemption requests oN any gubscription
Day exceed ten percent (10%} of the total number of Units in issue, redemption requests
in excess of such percentage may be geferred in accordance with the procedure described
in Clause 30.1.

2741 A Distribution Company ghall verify the particuiars given in the appiication for redemption
of Units. The signature of any Untt Holder of joint Unit Holder 1o any document required 10
be signed by him under of in connection with the application for redemption of Units may
pe verified py the Transfer Agent of otherwise authenticated to the Transfer Agent's oF the

Distribution Company's reasonable satisfaction.

7742 fthe Offering Document of & Suppiementary Offering Document provides for automatic
redemption under gertain circumstances, a redemption request shall be deemed 10 have
peen made if such circumstances arise.

2713 Where a lien, pledge of charge on any Unit is recorded in the Registel, the Management
Company and Trustee may agree to make payment against redemption of the Unit 10 the
pledgee, if a joint request 1S received by the Trustee from the Unit Holder and the pledgee
or if an order of a court of competent ]urisdiction is received therefor by the Trustee, and

on receipt of such indemnification as Management Company of Trustee may require.
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In case a Unit Holder has requested encashment of bonus Units, then such Units shall be
redeemed at their ex-dividend Net Asset Value at the close of the relevant Accounting
Period without any Back-end Load.

The Management Company shall formally forward details of all the requests for dealing in
Units, including the information of stamped time and date, to the Trustee within 24 hours of
the receipt of such requests.

No netting off transactions (adjustment of assets of the Fund against the investment of
Unit Holders) are allowed within the Fund.

The Management Company shall not permit flipping mechanism (i.e. redemption and re-
issuance of Units to the same Unit Holders based on different NAVs without cash
settlement).

28. DETERMINATION OF REDEMPTION PRICE

28.1 Units, whether issued before or during the Initial Offering Period, shall not be redeemed

PR

“2 2 pefore the cloge of the Initial Offering Period.

LAl R

\282\ {ter the Initial Offering Period, the Redemption Price of any Unit shall be equal to the the
\ ‘:::{it Asset Value of the Unit immediately preceding the day of determination of the
: -{]%';édemption Price (in the event there are closed days, for any reason, following that
Bl siness Day, the NAV so determined shall be adjusted for the accrual of income or

bsses if any for such closed days), less:

7 (a) any Back-end Load charged on the Units in accordance with the Offering
Document; and

(D) such amount as the Management Company may consider an appropriate
provision for Duties and Charges.

Such sum shall be adjusted downwards to the nearest paisa.

Redemption complete in all respects, received by the Management Company/Distributor
before Cut-off Time shall be priced at the Redemption Price determined at the close of the
Business Day preceding the Business Day on which the redemption request has been
received.

28.3 in the event that the amount deducted as provision for payment of Duties and Charges
pursuant to sub-Clause 28.2(b) is insufficient to pay in full such Duties and Charges, the
Management Company shall be liable for the payment in full of such shortfall amount.

28.4 In the event that the amount deducted as provision for payment of Duties and Charges
pursuant to Clause 28.2(b) exceeds the relevant amount of Duties and Charges, such
excess amount shall be returned to the respective Unit Holder immediately.




W ES

| Suh-ﬂugie:h{:\r-ﬂ
I‘ " . i [}

| A AT Y

b Ton
The Redemption Price determined by the Management Company shall be made available
to the public at the Authorised Branches and the Management Company and at the office
of the Transfer Agent before 6:30pm (or any other time announced by the Commission)
and published on the website of the Management Company and of the MUFAP.. At the
discretion of the Management Company, the Redemption Price may also be published in
at least two daily newspapers, one English and one Urdu, widely circulated in Pakistan
and on the website of the Management Company.

SUSPENSION OF ISSUE OR REDEMPTION OF UNITS

; 291 The Management Company may suspend the issue or redemption of Units at any time for
' up to a maximum for fifteen (15) working days:

{a) during any period when any Stock Exchange on which any of the Investments for
the time being are listed or dealt in is closed or when dealings in such
Investments are restricted or suspended on such Stock Exchange:;

(b) during the existence of any state of affairs or force majeure which in the opinion of
. the Management Company constitutes an emergency as a result of which
o disposal of any of the Investments would not be reasonably practicable or might
| ‘ seriously prejudice the interests of the Fund or the Unit Holders;

;___:3. (e}, if any breakdown occurs in the means of communication normally employed in
- determining the price of any Investment or the current price thereof on any Stock
T Exchange or when for any reason the price of any such Investment cannot be
A promptly and accurately ascertained;

() during any period when remittance of money which shall or may be involved in the
realisation of any Investment or in the payment for any Investment cannot in the
> opinion of the Management Company be carried out within a reasonable time;

(e) if the Management Company is of the view that it would be detrimental to the
remaining Unit Holders to redeem or continue to redeem Units at a price
e ascertained on the basis of the Net Asset Value;

4] if the Management Company is of the view that the investment of inflow of
substantial funds shall be difficult, and in such case the Management Company
may decline applications for issue of Units in full or in part, at its discretion;

provided that prior approval of the Board of Directors of the Management Company is
required for suspension of redemptions of Units; provided further that the Management
Company shall terminate any such suspension at the order of the Commission at any time.

29.2 Suspension under Clause 28.1 shall take effect forthwith upon declaration thereof by the
Management Company and shall terminate on the day following the first Subscription Day
on which conditions giving rise to the suspension shall, in the opinion of the Board of
Directors of the Management Company, have ceased to exist. Where the AMC is unable
to remove suspension of redemption of unit of Open End Scheme within the fifteen (19)
working days of suspension, the trustee shall immediately call the meeting of the unit

oy NN d(ﬁ/
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¥ holders at the expiry of the fifteenth (15th) days to decide whether 0 continue the

suspension of redemptions for a further period or revoke of transfer the Open End Scheme
to another Asset Management Company

203 The decision to0 continue the suspension. revoke or transfer the Open End gcheme 10

another Asset mManagement Company shall be supported by consent given in writing ©f
resolution passed by unit holders representing at least three fourths N value of total
outstanding units of the concerned scheme.

29.4 The Asset Management Company shall inform the Commission and the trustee about the

date of termination of suspension of dealingd in units and publish the notice regarding the
termination of dealing In units in two ieading daily newspapers having circulation all over
pakistan

Notw'rthstanding anything contained in any other provision of this Trust Deed, where the
Commission is of the opinion that it is 10 the interests of the Unit Holders, it may direct that
the operations of Fund, including the issuance, sale or redemption of Units, ghall be
suspended with effect from such date as specified by the Commission.

6‘?"5‘3&?‘_|n case Of suspension of redemption of the Units, the mManagement Company shall

Eﬁejmultaneously suspend issuance of fresh Units and any transactions in the Administrative

" , "Fﬁans until redemption of Units is resumed.
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-;:QUEUE SYSTEM AND WINDING UP (N VIEW OF MAJOR REDEMPT\ON

in the event redemption requests for Units on any day exceed ten percent (10%) of the
Units in issue, the Management Company may invoke a queue system whereby requests
for redemption shall be processed on a first come first served pasis for up 10 {en percent
(10%) of the Units in issue. The Managerment Company shall proceed to sell adequate
assets of the Fund or arrange porrowing on behalf of the Fund, or do poth, as it deems fit
in the best interests of the Unit Holders and shall determine the Redemption Price o be
applied 10 the redemption requests pased on such action. The redemption requests in
excess of ten percent (10%) of the Units in issue ghall be carried over to the next Business
Day, provided that if the carried over requests and the fresh requests received on the next
Business Day still exceed ten percent (10%) of the Units in issue as on that day, these
shall once again be treated on first come first served pasis and the process for generating
liquidity and determining the Redemption Price shall be repeated. Such procedure shall
continue il such time that the outstanding redemption requests come down to 2 level
pelow ten per cent (10%) of the Units then in issue.

In the event that the mManagement Company 18 of the view that the guantum of redemption
requests that have puilt up shall result in the Fund Property peing run down to an
unmanageab\e level or is of the view that the sell-off of assets 1S likely to result in a
significant joss in the value for the Unit Holders who are not redeeming, it may announce
winding up of the Fund. in such an event, the queue system, if aready invoked, shall
cease o apply and all Unit Holders shall be paid after selling the assets and determining
the final Redemption Price. Interim distributions of the proceeds may be made if the

Management Company finds it feasible.
W/ ‘
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The Register shall be maintained by the Management Company or, if appointed, by the
Transfer Agent at such place as is agreed by the Management Company. The
Management Company shall ensure that the Transfer Agent shall comply with all relevant
provisions of this Trust Deed and the Regulations.

The Management Company shall ensure that the Transfer Agent shall, at all reasonable
times during business hours give the Trustee and its representatives access to the
Register and to all subsidiary documents and records or certified copies thereof to inspect
the same with or without notice and without charge. Neither the Trustee nor its
representatives shall be entitied to remove the Register or to make any entries therein or
alterations thereto. Except when the Register is closed in accordance with the provisions
of this Trust Deed, the Register shall during business hours {subject to such restrictions as
may be mentioned in the Offering Document and for a period of at least two (2) hours in
each Business Day) be open in legible form to inspection by any Unit Holder of his records
without charge.

313 = ’*1' he Register shall contain the following information in respect of each class of Units:

full name and address of each Unit Holder and, if any, each joint Unit Holder,
CNIC number or passport number or registration number;
nationality;

the number of Units previously held, if any, account number and the Certificate
number(s), if any;

the date and Certificate numbers, if any, of Units acquired through transfer;
information about Certificates reported as lost or destroyed,

ihe date on which the name of every Unit Holder was entered in respect of the
Units standing in his name,

the date on which any transfer or redemption is registered;
information about lien, pledge or charge created on Units;
tax and Zakat status of the Unit Holder;

record of signature of Unit Holder,

nominee of the Unit Holder; and

such other information as the Management Company may require.

314  The Register shall be conclusive evidence as to the Units held by each Unit Holder.
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Any change of name of address of any Uﬁit.HolderaS"eﬁie't‘éa“"ih the Register shall
forthwith be notified in writing by the relevant Unit Holder to the Distribution Company of
the Transfer Agent. The Distribution Company shall forward such application to Transfer
Agent, who, on being satisfied therewith and on compliance with such formalities
(including, in the case of a change of name, the surrender of any Certificate previously
issued to such Unit Holder, and the payment of the applicable Duties and Charges) shall
alter the Register or cause it to be altered accordingly and, in the case of a change of
name, shall issue a new Certificate, if required, to such Unit Holder.

The Transfer Agent shall not register more than four joint Unit Holders for a Unit. In case of
the death of any one of the joint Unit Holders, the survivor of survivors shall be the only
persons recognised by the Trustee as having any title to or interest in the Units held by the
joint Unit Holders; provided that the Transfer Agent or the Trustee may at their discretion
request the survivors {0 provide succession certificates or other such mandate from a court

or lawful authority, if they consider the same to be necessary.

A body corporate may be registered as a Unit Holder or as one of the joint Unit Holders;
provided that any.undertaking provided by such body confirming its eligibility to make such
investment shatkbe considered as sufficient proof of its eligibility therefor.

The Register may be closed under intimation to the Trustee for such period as the
Management Company may from time to time determine and after giving at jeast fourteen
14) days prior notice to the Unit Holders; provided that it is not closed for more than six (8)
Business Days at @ time and forty-five (45) days in any calendar year.

The Unit Holder of any Units shall be the only person 1o be recognised by the Trustee and
the Management Company as having any right, title or interest in or to such Units and the
Trustee and the Management Company may recognise the Unit Holder as the absolute
owner thereof and shall not be bound by any notice to the contrary or to take notice of or
to see to the execution of any trust, except where required by any court of competent
jurisdiction; provided that the Management Company may authorise the Transfer Agent to
record a pledge on any or all Units held by @ Unit Holder in favour of a third party at the
request of such Unit Holder or joint Unit Holders, as the case may be, in accordance with
Clause 36.

The executors oOf administrators or succession certificate holders of a deceased Unit
Holder shall be the only persons recognised by the Trustee and the Management
Company as having titie to the Units represented thereby.

Any person pecoming entitled to a Unit in consequence of the death of hankruptcy of any
sole Unit Holder or of the last survivor among the joint Unit Holders may, subject as
hereinafter provided, upon producing such evidence as 1o his title as the Trustee shall
think sufficient, cither be registered himself as Unit Holder of such Unit upon giving the
Management Company, the Distribution Company or the Transfer Agent such notice in
writing of his desire or transfer such Unit to some other person. Al the limitations,
restrictions and provisions of this Trust Deed relating to transfer shall be applicable to any
such notice of transfer as if the death or bankruptcy had not occurred and such notice oF
transfer was a transfer executed by the Unit Holder.
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The Unit Holder at any time, on an application, by physical or electronic means, shall be
entitled to receive proof of any transaction related to his account. Management Company

may prescribe reasonable Duties and Charges for servicing any additional requests.

ISSUANCE OF UNIT CERTIFICATES

Upon being satisfied, that the proceeds for each Unit or fraction thereof has been received
in full from the applicant, the Management Company shall intimate the Registrar/T ransfer
Agent who shall issue an account statement that will constitute evidence of the number of
Units registered in the name of the Holder.

Certificates shall be issued only if SO requested DY the Unit Holder after issuance of
electronic Units of at any later stage and upon payment of a fee not exceeding Pakistani
- Rupees Twenty Five (PKR 25) per Certificate of any denomination, subject to revision of
fee from time to time by the Management Company. The proceeds of such fee shall
accrue fo the Management Company.

- m333 Certificates shall be issued for whole or fractional Units that have been fully paid for, in
' ‘i"\s_‘uch denomination as may be required by the Unit Holders thereof; provided that the
'ﬁ}inimum denomination shall not be for less than one Unit.

:':{"{3?};4 i_ﬁpértificates where requested shall be issued as herein provided not later than fifteen (15)
2l ,{'Q_Q_‘E.dsiness Days after the date of such request. Certificates may be sent to the Unit Holders
gt their duly authorised representatives at the Unit Holders' own risk by registered post or
- by delivery.

335 In case of Units held jointly the Transfer Agent shall not issue more than one Certificate for

the Units held by such joint Unit Holders and delivery of such Certificate to the Unit Holder

“ (subject to Clause 27.7) named first therein ghall constitute sufficient delivery to all joint
Unit Holders.

336 Certificates shall be issued in such form as may from time to time be agreed between the
Management Company and the Trustee. A Certificate shall be dated, shall bear the
registration number of the Unit Holder, the name and address of the Management

Company and the Trustee and a certificate number and shall specify the number of Units
represented thereby and the name and address of the Unit Holder as appearing in the
Register.

337 Certificates may be engraved of lithographed or printed as the Management Company
may determine from time to time with the approval of the Trustee and shall be signed on
pehalf of the Trustee by a duly authorised officer of the Trustee and on behalf of the

Management Company by a duly authorised officer of the Management Company. Every
such signature shall be autographic uniess there shall be for the time being in force an
arrangement authorised by the Trustee adopting some lithographic of other mechanical
method of signature, in which event all or any of such signatures may pe effected by the
method SO adopted. The Certificates shall also bear the signature of the authorised
representative of the Transfer Agent, which shall always be autographic. No Certificate
shall be of any force of effect until signed as herein provided, notwithstanding that before
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All instruments of transfer ghall be retained by the Transfer Agent.

A Certificate shall be transferable only in its entirety.

Every instrument of transfer must be duly completed in all respects including affixation of
or payment of transfer stamps or payment of stamp duty. if any, of the requisite yalue and
sent to the Transfer Agent of to any Distribution Company for forwarding to the Transfer
Agent together with the original of the relevant Certificate, if any.

Where Certificates have peen issued, the Trustee at its discretion shall dispense with the
production of any Certificate where the old Certificate shall have pecome 10st, stolen of
destroyed, subject 10 compliance by the transferof with the like requirements to those
arising in the case of an application by him for the replacement thereof, as provided in
Clause 34.

35.7 At any time after the expiration of ten (10) years. @ Distribution Company of the Transfer
T Agent shall, wigh the prior approval of the Management Company and the Trustee, be
"ﬁ;hf\; entitied 1o destroy all instruments of transfer of the copies thereof, as the case may be,
g 7 yhich have been registered. None of the Trustee, the Management Company. any
X, "{{;‘_f‘-,”‘stribution Company and the Transfer Agent shall be under any liability whatsoever in
N G sequence thereof, and it shall conclusively be presumed in favour of the Trustee, the
Rt i,'.‘;ﬂianagement Company, the Distribution Company of, as the case mMay be, the Transfer
' -*%féent that every instrument of transfer s0 destroyed was @ valid and effective instrument
i r‘;!'uly and properly registered by the Trustee, the Management Company. the Distribution
‘Company Of the Transfer Agent and that every Certificate SO destroyed was 23 valid

Certificate duly and property cancelled:

provided always that.

- (a) the provisions aforesaid shall apply only to the destruction of a document in good
faith and without notice of any claim (regardiess of the parties thereto) to which
the document may be relevant;

{b) nothing N this Clause shall be construed as imposing upon the Trustee, the
mManagement Company, @ Distribution Company of the Transfer Agent any liability
in respect of the destruction of any document earlier than as aforesaid; and

{c) reference herein 1o the destruction of any document includes reference 10 the
disposal thereof in any manner.

36. PLEDGE OR LIEN OF UNITS

36.1 Any Unit Holder or all joint holders may give a pledge OF provide a lien on all or any of
his/their Units as security for the payment of any debt of the performance of any obligation
and may request the Transfer Agent to record @ pledge Of lien on all or any of his Units in
favour of any third party legally entitied 1o invest in such Units in its owWn rights. if @ joint

request from the Unit Holder and the pledgee of fien holder is submitted physically of
electronically on the standard application form given in the Offering Document, the
Transfer Agent shall take 2 note of the pledge Of lien in his records, whether or not 2
Certificate has peen issued for the Units. None of the Trustee, the Management Company
and the Transfer Agent shall be liable for ensuring the validity of any such pledge of lien.
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. The disbursement of any loan against the constitutibn of such pledge or lien shall be at the

full discretion of the lender and none of the Trustee, the Management Company and the
Transfer Agent shall have any responsibility in this matter.

Save any legal bar or court order requiring otherwise, any dividends that are declared on
the Units pledge or lien in accordance with Clause 36.1 shall be paid to the order of the
Unit Holder and any Bonus Units that the pledged or lien Units are entitied to, shall be
issued in favor / to the order of the Unit Holder free from the pledge or lien.

A pledge or lien once registered shall be removed by the authority of the person in whose
favor the pledge or lien has been registered or through an order of a competent court.

None of the Trustee, the Management Company and the Transfer Agent shall be liable for
ensuring the validity of any such pledge or lien.

FEES AND CHARGES

Remuneration of Management Company

N }_\37.1 1 The Management Company shall be entitled to an accrued remuneration equal to

an amount not exceeding three percent of the average annual net assets of the
Scheme that has been verified by the Trustee and is paid in arrears on monthly
basis during the first five years of existence of the Scheme and thereafter of
an amount equal to two per cent of such assets or such other amount as may be
specified by the Commission.

The remuneration shall begin to accrue from the day after the end of the Initial
Offering Period. In respect of any period other than a full Accounting Period such
remuneration shall be prorated on the basis of the actual number of days during
such period for which such remuneration has accrued.

37.1.3 Such remuneration shall be paid to the Management Company in arrears within
fifteen (15) days after the end of each calendar month.

37.1.4 In consideration of the foregoing and save as provided in this Trust Deed, the
Management Company shall be responsible for the payment of all expenses
incurred by the Management Company from time to time in connection with its
responsibilities as Management Company of the Fund.

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

37.4.6 The Management Company shall not make any charge against the Unit Holders,
the Fund Property or the Distribution Account for its services nor for expenses,
except such expenses of fees as are expressly authorised under the provisions of
the Regulations and this Trust Deed to be payable out of the Fund Property.
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Remuneration of Trustee

37.2.1 The Trustee shall be entitled to a monthly remuneration out of the Fund Property
based on an annual tariff of charges annexed hereto (Annexure C),. The
remuneration shall begin to accrue from the day after the end of the Initial Offering
Period. For any period other than a full calendar month such remuneration shall
be prorated on the basis of the actual number of days for which such
remuneration has accrued in the calendar month.

37.2.2 Such remuneration shail be paid to the Trustee in arrears within fifteen (15) days
after the end of each calendar month.

37.2.3 In consideration of the foregoing and save as provided in this Trust Deed, the

Trustee shall be responsible for the payment of all expenses incurred by it from

i time to time in connection with its duties as Trustee of the Fund. The Trustee shall

N not make any charge against the Unit Holders or against the Fund Property or

T against the Distribution Account, for its services or for its expenses, except such

expenses as are expressly authorised to be paid out of the Fund Property under
the provistons of the Rules, the Regulations and this Trust Deed.

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

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

37.3 Formation Cost
- 37.3.1 Formation Cost, not exceeding one per cent (1%) of the amount received during
Pre-1IPO or Pakistani Rupees Five Million (PKR 5.000,000), whichever is lower,
shall be borne by the Management Company and shall be reimbursable by the
Fund, subject to the audit of such expenses over a period of not less than five (5)
years or any other time period as may be specified by the Commission.
37.3.2 Formation Cost shall be charged to the Fund.
37.4 Al other Fees and Charges

The following charges in relation to the Fund shall also be payabie out of the Fund

Property:

(a) remuneration of the Management Company,

(b) remuneration of the Trustee and any Custodian;

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

{(d) charges and levies of any Stock Exchange, clearing company and central

depository company,

A N,
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rating fee of the Fund payable to approved ratlng agency,
(&) the Auditor’s fees and out of pocket expenses as billed by him;
)] brokerage and transaction costs related to investing and disinvesting of the assets
of the Fund;
(9) expenses incurred by the Trustee in affecting registration of all registerable assets
in the name of the Trustee;
(h) legal and related costs incurred in protecting the interests of the Unit Holders:
(1) bank charges, borrowing and financial costs;
| "7"i5”'".?"-'m'7‘-?:-~«..(j) printing costs and related expenses for issuing the quarterly, half-yearly, annual
' . x;\\\ reports;
- “E;\" . (k‘)\ .,\ taxes, fees, duties and other charges applicable to the Fund on its income or in

! Wespect of its properties, including taxes, fees, duties and other charges levied by
lua foreign jurisdiction on investments made overseas;

Annual Fee payable to the Commission; and
any other expense or charge as may be allowed by the Commission.

37.5 Any cost associated with sales, marketing and advertisement and Shariah Advisor's fee of
the Fund shall not be charged to the Fund.

38. TRANSACTIONS WITH CONNECTED PERSONS

381 The Management Company, on behalf of the Fund, shall not, without the approval of its
Board of Directors in writing and prior consent of the Trustee, purchase from or sell any
| securities to any Connected Person or employee of the Management Company.

38.2 Where cash forming part of the Fund Property is deposited with the Trustee or the
Custodian that is a banking company or an NBFC, a return on the deposit shall be paid by
such banking company or NBFC at a rate that is not lower than the rate offered by such
banking company or NBFC to its other depositors on deposits of similar amount and
maturity.

38.3  All transactions with Connected Persons carried out by the Management Company on

behalf of the Fund shall be in accordance with the provisions of the Constitutive
Documents and shall be disclosed in the annual report of the Fund.

39. DISTRIBUTION POLICY AND DATE

39.1 The Management Company on behalf of the Scheme shall, for every accounting year,
distribute by way of dividend to the Unit Holders as the case may be, not less than ninety
per cent of the accounting income of the Scheme received or derived from sources other
than unrealized capital gains as reduced by such expenses as are chargeable to the

Scheme under the Regulations.. 1 !
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The Management Company shall decide as soon as possibie but not later than fb’r‘ty—fi\fé o
days after the Accounting Date whether to distribute among Holders either in form of
bonus Units or cash dividend, profits, if any, available for the distribution at the end of the
Accounting Period and shall advise the Trustee of the rate of such distribution per Unit.

The income available for distribution in respect of any Accounting Period shall be
determined by the Management Company and shali be the sum total of

(a) the total income earned on the Fund Property during such Accounting Period,
including all amounts received by the Fund in respect of dividend, mark-up, profit

and fee income; and

(b) the whole or any part of the net realised appreciation made by the Fund, in each
case at the option of the Management Company,

from which shall be deducted expenses as set out in Clause 39.5, and to which

-
-
.

;;_V-‘::,Q;};\gdjustments shall be made as set out in 39.6 and such other adjustments as the

Management Company may determine in consultation with the Auditor.

5t

]

'a-.fl'he-‘l_ proceeds of sales of rights and all other receipts deemed by the Management
_ Ggmpany to be in the nature of capitai accruing from Investments shall not be regarded as

__-’Jaf\??"iable for distribution but shall be retained as part of the Fund Property; provided that

d §ué‘1 amounts out of the sale proceeds of the Investments and out of the sale proceeds of
— tHe rights, bonus shares and all other receipts as deemed by the Management Company
'_,:__";«,/yto be in the nature of the net gain, may be regarded as available for distribution at the
- option of the Management Company and shall cease to form part of the Fund Property
once transferred to the Distribution Account.

39.5 The income available for distribution in respect of the relevant Accounting Period shall be
ascertained by deducting:

(b) admissible expenses of the Fund as stated in Clause 37 of this Trust Deed: and
{c) taxes on Fund income or turnover.

39.6 The income available for distribution in respect of the relevant Accounting Period shall be
adjusted as under:

(a) deduction of a sum by way of adjustment to allow for effect of purchase of shares
or any of the Investments inclusive of dividend, profit or mark-up;

(b) addition of a sum representing amounts included in the price of Units for income
accrued prior to the date of issue and deduction of a sum representing all
participation in income distributed upon redemption of Units upon a reduction of
the Fund during the period:

{c) adjustment considered necessary by the Management Company to reflect the
diminution in value of the Fund Property.

4
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DISTRIBUTION OF INCOME

The Management Company may decide to distribute, wholly or in part, the distributable
income in the form of Bonys Units or cash dividends. Atter fixing the rate of bonus
distribution per Unit in case of distribution in the form of Bonus Units, the Management
Company shall inform the Trustee of such distribution.

In case of cash dividends, the Management Company shall instruct the Trustee to transfer
such amount of cash as required to effect such distribution to the Distribution Account. The
amount standing to the credit of the Distribution Account shall not for any purpose of this
Trust Deed be treated as part of the Fund Property, but shall be heid by the Trustee upor

3 Before making any payment in respect of a Unit, the Trustee or the Management
=3 Company may make such deductions as may be required by law in respect of any Zakat,

40.5 Bonus Units would rank pari passu as to their rights in the Net Assets, earnings and the

40.6 In case of distribution in the form of Bonus Units the Management Company may offer Unit
Holders the option to receive the amount equivalent to their share of the annual distribution
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made in accordance with Clause 36
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such Units shall be

ACCOUNTING PERIOD

Accounting Period

The Accounting Period shall commence from the date on which the Fund Property is first
paid or transferred to the Trustee for the first period and from July 1 and ending on and
including 30™ June in the following years. Provided however, the Management Company

may, with the prior approval of the SECP and intimation to the Trustee, change such date
to any other date.

Accounting Date

Accounting Date is 30th June in each year and any interim dates at which the financial
statements of the Fund are drawn up. Provided, however, that the Management Company
may, with the consent of the Trustee and after obtaining approval of the Commission and
the Commissioner of Income Tax, change such date to any other date.

1iThe Management Company shall at the establishment of the Scheme and upon any
acancy with the consent of the Trustee, appoint an Auditor, who shall be chartered
ccountant, and be independent of the auditor of the Management Company and the
Trustee and such auditor shall not be the auditor of the Scheme for more than five
consecutive years. The Management Company may at any time remove the Auditor and
appoint another Auditor in its place. The same firm of chartered accountants cannot be
appointed Auditor for more than five consecutive years.

422 The Auditor shall hold office until transmission of the annual report and accounts but may
be re-appointed for up to five consecutive terms of one year each. Thereafter, the Auditors
& shall only be eligible for appointment after the lapse of at least one year. The new auditor
shouid be from the approved list of auditors circulated by the Commission from time to
time, who shall be a chartered accountant and independent of the auditor of the
Management Company and the Trustee.

423 A person not qualified to be an auditor of a pubilic company under the Companies
Ordinance, 1984 shall not be qualified to be the Auditor.

; 42 4 Appointment of a partnership firm to be the Auditor shall be deemed to be the appointment
| as Auditor of all persons who are partners in the firm for the time being.
i

42.5  The Auditor shall have access to the books, papers, accounts and vouchers of the Fund,
whether kept at the office of the Management Company, the Trustee, the Custodian, the
Transfer Agent or eisewhere, and shall be entitled to require from the Management
Company, the Trustee, the Custodian, the Transfer Agent and their officers and agents
such information and explanations as considered necessary for carrying out the audit.

42.6 The Auditor shali prepare a written report to Unit Hoiders on the Fund's accounts, books of

accounts, balance sheet, income and expenditure account and on every other document
forming part of the balance sheet and income and expenditure account, including notes,

| statements or schedules appended hereto. !i _
AN
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The contents of the Auditor's report shall be in acéordaﬁce wf‘ the reqwrements laid

down in the Regulations.

The Trustee shall be entitied to require the Auditor to provide such further reports as may
be agreed between the Trustee and the Management Company to facilitate the Trustee in
issuing the certification required under Regulations.

MODIFICATION OF THE TRUST DEED

431 The Trustee and the Management Company acting together shall be entitled to modify,
alter or add to the provisions of this Deed by a Supplemental Deed in such manner and to
such extent as they may consider expedient for any purpose, subject only to the prior
approval of the Commission and prior notice to the Unit Holders: provided that, the Trustee

> and the Management Company shall certify in writing that, in their opinion such

‘ modification, alteration or addition shall not prejudice the interests of the Unit Holders or

: RN any of them or operate to release the Trustee or the Management Company from any

-{ responsibility to the Unit Holders. In case the amendments are proposed in the
. _\ fundamental attribute of the Constitutive Document of the Scheme including category of the

‘ cheme, investment objective and policy, increase in management fee and increase in Back

end Load, the Management Company shall give at least ninety days prior notice to each Unit

F;Iolder about the proposed change and the Unit Holders shall be given an option to exit at the

- fhpplicable Net Asset Value without charge of any exit load

Where this Deed has been altered or supplemented the Management Company shall
notify the Unit Holders immediately regarding such alteration through two widely circulated
newspapers in Pakistan, one in English and one in Urdu.

43.3 if the Commission modifies the Rules and/or Regulations these shall deem to have been
y included in this Trust Deed without requiring any modifications as such and shall prevail in
case of conflict with the provisions of this Trust Deed.

43 .4 If at any time, any Clause of this Trust Deed is or becomes in whole or in par, illegal,
- invalid or unenforceable under the laws of any applicable jurisdiction, neither the legality,
validity and enforceability of the remaining Clauses of this Trust Deed hereof, nor the
legality, validity or enforceability of such Clause under the law of any other jurisdiction shall
in any way be affected or impaired thereby.

44. REVOCATION AND LIQUIDATION OF THE FUND
441 The Fund may be extinguished by the occurrence of any of the following events, -

a) Where the Management Company is unable to remove the suspension of redemption
of units of the fund within the fifteen (15) working days of suspension and the unit
holders representing at least three fourth in value of total outstanding units of the
concerned scheme pass a resolution or have given consent in writing that the scheme
be revoked:;

b) Where the Management Company goes into liquidation, becomes bankrupt or has a
liquidator appointed over its assets, or its license has been cancelied or does not hold

TRt .
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. F¢) In the opinion of the Management Company the scheme is not commercially viable or
the purpose of the scheme cannot be accomplished subject to the consent of trustee;

d) On occurrence of any event or circumstances which, in the opinion of the trustee,
requires the Scheme to be revoked; and

e) where the Commission deems it necessary to revoke the fund so directs either
Trustee or Management Company in the interest of unit holders;

Where a scheme is to be revoked the Trustee shall immediately give notice to the
Commission and in two newspapers having circulation all over Pakistan disclosing the
circumstances leading to the revocation of the Scheme provided that this clause shall not
be applicable to Clause 44.1 (a).

On the date of publication of the notice under Clause 44.2, the affairs of and all information
relating to the Open End Scheme shall be transferred to the Trustee till the completion of
the final settlement of the affairs of the Open End Scheme.

N
-44'4,;. From the date of publication of the notice under Clause 44.2, the issuance and redemption
of unit shall be suspended and scheme shall cease to carry on its business except s0 far
s may be required for the beneficial revocation thereof.

he Trustee shall be authorized to dispose off the assets of the scheme in the best interest
of the unit holders of that scheme and any sale, settlement or arrangement executed by
the trustee in pursuance of revocation of open end scheme shall be binding on the
Management Company and unit holders of the scheme.

44 8 The Trustee upon the commencement of revocation process shall also submit, in addition
to specified statutory reports, quarterly reports to the Commission providing details of the
various steps taken by it in the final settlement of the affairs of the trust.

447 The proceeds from the sale of the asset of the scheme shall be first utilized towards
discharge of such liabilities as are due and payable under the scheme and after making
appropriate provision for meeting the expenses connected with such revocation the
balance shall be paid to the unit holders in proportion to their respective interest in the
assets of the scheme on the date when the decision for revocation was taken.

448 On the completion of the revocation process the Trustee shall forward to the Commission
and the unit holders a report on the revocation process containing particulars such as
circumstances leading to the revocation, the steps taken for disposal of assets of the fund
before revocation, expenses of the fund for revocation, net assets available for distribution
to the unit holders and a certificate from the auditors of the fund.

449  After the receipt of winding up report by trustee, if the Commission is satisfied that all
measures for revocation of the scheme have been complied with, the Commission shall
cancel the registration of the fund and the scheme shall cease to exist.

4410 The minimum size of an Open End Scheme shall be one hundred million rupees at all

times during the life of the scheme and all existing Open End Schemes shall ensure
compliance with this minimum scheme size limit by the first day of July, 2012 -




i Explanation:- The minimum fund size means the Net Assets of the Open End Scheme

Subject to Clause 44.10, after the initial public offering or subsequently at any time if the
size of any Open End Schemes falls below that minimum size specified in Clause 43.10,
the asset management company shall ensure compliance with the minimum fund size
within three (3) months of its breach and if the fund size remains below the minimum fund
size limit for consecutive ninety (90) days, the Asset Management Company shall
immediately intimate the grounds to the Commission upon which it believes that the Open
End Scheme is still commercially viable and its objective can still be achieved.

Where the Management Company intimates grounds to the Commission for commercial
viability of the Open End Scheme, it shall also submit the following documents to the
Commission,-

a) the unit holders resolution passed by at least three fourths in value of total outstanding
units supporting the Asset Management Company’s views; and

*\b\) a time bound action plan to increase the fund size to the minimum requisite fund size
N Lo -\\ for consideration of the Commission.

T,

NS

pr ”,@‘4 13 Whe{e the Commission is not satisfied with the submission of Management Company
"a‘;;, un.d r Clause 44.11 and Clause 44.12 it may direct the Management Company or the
Y 2 ee to revoke the Open End Scheme.

451 Upon the Fund being revoked, the Management Company shall suspend the sale and

redemption of Units forthwith and proceed to sell all Investments and other Fund Property
then remaining in the hands of the Trustee and shall repay any borrowing effected by the
Fund together with any mark-up remaining unpaid. In case of any shortfall, the Trustee
shall not be liable for the same

452  The Trustee on the recommendation of the Management Company shall from time to time
distribute to the Unit Holders, pro rata to the number of Units held by them, all net cash
proceeds derived from the realisation of the Fund Property after making the payment
mentioned in Clause 45.1 and retaining such sum as considered or apprehended by the
Management Company for all costs, charges, expenses, claims and demands. In case
there is any deficit, the Management Company or the Trustee shall not be liable thereof
and in case there is any surplus remaining in the hands of the Trustee, the same shall be
distributed amongst the Unit Holders pro rata to the number of Units held by them.

46. ARBITRATION

in the event of any disputes arising out of this Trust Deed or Offering Document between
the Management Company, on the one part, and the Trustee, on the other part, including
as to their respective rights and obligations, as well as those relating to the interpretation
of the terms and the conditions of this Trust Deed or Offering Document, the same shall be
referred to arbitration by two arbitrators, one to be appointed by the Management
Company and the other to be appointed by the Trustee. In the event of lack of consensus

Cptoooeo—7 M/ A\(
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between the two arbitrators, the matter shall be referred to an umpire who shall be
selected by the two arbitrators before the commencement of the reference and who shall
hear the reference together with them. The unanimous decision of both the arbitrators or,
in case of a lack of unanimity between them, the decision of the umpire shall be final and
binding upon both the parties. The arbitrators and the umpire shall be selected from
amongst senior partners of renowned firms of chartered accountants or senior partners of
renowned law firms or senior bankers, senior business men or senior executives. The
venue of the arbitration shall be Karachi. The arbitration shall be conducted in accordance
with the Arbitration Act, 1940.

CONFIDENTIALITY

The Trustee and the Management Company, and every director or officer of the Trustee
and the Management Company who is in any way engaged in the business of the Fund,
and all persons employed or engaged by the Trustee or the Management Company in
connection with the business of the Fund, shall cbserve strict confidentiality in respect of
| transactions of the Fund, its Unit Holders and all matters relating thereto and shall not
~ d¥close any information or document which may come to their knowledge or possession
h'*-,'ir,u_ he discharge of their duties, except when required to do so in the ordinary course of
;Ea@r}’ormance of their duties or by law.

[

ISCELLANEOUS

Notices

48.1.1 Subject to the provisions of this Trust Deed relating to publication of notices, any
notice required to be served upon a Unit Holder shall be deemed to have been
duly given if sent by post or left at his address as appearing in the Register. Any

£ notice so served by post shall be deemed to have been served on the third 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.

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

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

48.1.4 The costs of all notices mentioned in the preceding sub-clauses shall be borne by
the Management Company

48.2  The Management Company may from time to time, under intimation to the Trustee, frame
operational procedures for conducting the business of the Fund or in respect of any other
matter incidental thereto; provided that such operational procedures shall not be
inconsistent with the provisions of this Trust Deed, the Rules, the Regulations and the

Offering Document.
Poorem—7 &f




20

} i
P, b T . .
- Reoistear-f

S Haraeht

If at any time, any Clause of this Trust Deed is or becomes in whole or in part, illegal,
invalid or unenforceable under the laws of any applicable jurisdiction, neither the legality,
validity and enforceability of the remaining Clauses of this Trust Deed hereof, nor the
legality, validity or enforceability of such Clause under the law of any other jurisdiction shall
in any way be affected or impaired thereby.

A copy of this Trust Deed shall be made available for inspection at the respective head
offices of the Trustee and the Management Company at all times during usual business
hours and shall be supplied by the Management Company at its website and to any
person on application at a charge of Pakistani Rupees Fifty (PKR 50) per copy or at such
reasonable rate as determined from time to time by the Management Company.

. For the purpose of stamp duty this deed valued at Rs. 5000/- and the prescribed stamp duty of sum
f_} of Rs. 500/- affixed accordingly.




jear first above written.

of its authorised signatories:

Common Seal

Common Seal

v

Occupation: Advocate

Karachi.

CNIC No. 45401-0958643-1

d in the presence of its authorised signatories:

Address: 868-C, Block-2, P.E.C.H.S,

edeaaiidray
. e f{in’;‘lf‘.’f&‘

WITNESS WHEREOF this Trust Deed has been executed on the day, month and

The Common Seal of UBL Fund Managers Limited was hereunto affixed in the presence

Name: erMuhammadkh
Pesignation: C.E.Q:
"CNIC No, 42301 33,3’5520 5 ; :

Al

Name: Hasnain RaéalN:éﬁé /
s -,,...WN*‘,

Designation: C.i.Q "=~
CNIC No. 42301-0994278-1

(1) N /y"\f—xp

Name: Xbdul Samad~
Designation:. Head of Trustee- 1§
CNIC No. 42101- 18188077

/

De5|gnatlon C 0. O L !
CNIC No. 42201 0417599‘9

Witnesses
=N
Name: Jawed Arshad Narmre-&zrfat Tufail

Occupation: Advocate

Address: 868-C, Block-2, P.E.C.H.S
Karachi.

!

CNIC No. 31202-0335667-3
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Annexure ‘C’ y

1.

The fee structure for services of the Trustee is as follows:

Trusteeship Tariff Structure

On Net Assets (Rs.) New tariff
Up to 1 billion 0.17% p.a. of net assets subject to minimum of Rs. 0.6 million*.
;
| \-.1"".'1 billion to 5 billion Rs. 1.7 million plus 0.085% p.a. of net assets exceeding Rs. 1 billion a
L ; ';;"Over 5 billion Rs. 5.1 million plus 0.07% p.a. of net assets exceeding Rs. 5 billion )

“+-*There will be no minimum fee for the initial one year from the date of launching the fund
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FMushm Adults, A

Executing Party O%tion
.. ..

{drachi admits execution of this deed.

\
CNIC No.

:%?j;jc) §~
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cratae that he porscnally
knows the above executant
and identifies.

Date:
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Sacdar Town, Karachi
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
NBFC Department
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No. NBEC-11/6 4/UBLFM/AS/ A2 /2011 Islamabad, JanilgfL 3 |, 2011
- Na,

SrhRenicTrar.qi

LICENCE TO CARRY QUT ~ weay’; Karacht
INVESTMENT ADVISORY SERVICES
AS NON-BANKING FINANCE COMPANY

;» 1'he Securities and Exchange Commission of Pakistan, having considered the application for
¥ - tenewal of license to undertake Investinent Advisory Services submilted by UBL Fund
¢ "fManagers Limited under rule 5 of the Non-Banking Finance Companies (Establishment and
Ré_gulation) Rules, 2003 as amended through S.R.O.1131(i) 2007 and S.R.O. 271(1)/2010
. r@h{: “Rules”), and being satisficd that it would be in the public interest so to do, in exercise of
' _‘%QWETS conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the licence of UBL
' ""?F,ﬁnd Managers Limited (0 carry out Investment Advisory Services subject to the
[ Aonditions stated herein below or as may be prescribed or imposed hereafter: -

UBL. Fund Managers Limited shall comply with the Companies Ordinance, 1984,
the Rules, Non-Banking Finance Companies and Notified Entities Regulations. 2008
{as amended or replaced) and any directives, circulars, codes, notifications and
guidelines issued by the Commission to regulate the business of investment advisors;

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

. The license is valid for a period of three years w.e.f. July 15, 2010 and shall be
renewable every three years as specified in the Rules.

B Lt
I .

(Muhammad Ali)
Chairman
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Securities and Exchange Commission of Pakistan
Specialized Companies Division
NBFC Department
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No. NBIFC-IV/e 3 /UBLFM/AMS/¢ 2. /2011 Islamabad, January , 2011
. .P\I‘p_ :g ‘D
LICENCE TO CARRY OUT  “h-Pegisy, N

ASSET MANAGEMENT SERVICES ~ Cr N Hara ks
AS NON-BANKING FINANCE COMPANY e e

The Securities and Exchange Commission of Pakistan, having considered the apptication (o
renewal of license to undertuke Asset Manpagement Services submitted by UBL Fund
Managers Limited under rule § of the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 as amended through < R.O.1131(1) 2007 and S.R.O. 271(1)/2010
(the “Rules”), and being satisfied that it would be in the public interest so to do. in exercisc of
powers conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of UBL
Fund Managers Limited to carry out Asset Management Serviees subject to the conditions
stated herein below 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-
Banking Finance Companies and Notified Fntities Regulations, 2008 (as amended or
replaced) and any directives, circulars, codes, notifications and guidelines issued by
the Commission to regulate the business of asset management companics;

UBL Fund Managers Limited shall submit annual, hall yearly, guarterly or such
other reports as specified in the applicable laws; und

i~

3. The license is valid for a period of three years w.e.f June 15, 2010 and shall be
renewable every three years as specificd in the Rules.




Securiues and

‘Nf?---f.‘?‘f:»ﬁf :XM

Chicf Bxcoutive Officer
LURL Fund Managers,

1% Ploor, Execudve Towsr,
4, Chilwon,

specialized Compan
. Policys Regulation

cwuice/ 1y8/m2

Exchange Commissio
ics Division

and Developmen
Moo )

R

Sob-Baaistra r-tt
ooraohl

N .

PP i,

& Fhalnt “l’_i [RTR
Lo

naf I’akiétan

¢ Department

Dolmen City; Block

Kardchi
SUBJECT:

ear Sir,

1 am dirccted 10 reler w0 Y

Limited (UBL
Y

{the “Fand

TIepository

i thiis repar
repisteation of the trust d
the dratt st
¢ issucd i favor

(Lgtablishoent & Regpl
Earites Regulations 200

lizesss

sur application
ATML) bhas cubmitted the de
e xonted be
Company, of Pakistan
4. the Securines and

edd of the propose

decd 15 withiout preje

ation) Rules,
g, [further acuon

rust deed.

Yours traly,

g St

Javed Akhtar Malik

{Deputy

Ca

Drirecton)

Mr. Muhammad 11anif Jakhues
Chicf Executive officer

Ciéntral Depository Comprsy
"o %Emlag,")‘}dﬁ, tilock B

S AMCHRS, wain Shahrae e-Faisal
Karachi =14 10

M”M““M
. P Buthiding. }mmh Aonwe, Blo
AT HAGHL A, Paxe Man

duted May 1
4it trust deed of pzoposcd
rween UBLAFML fthe “Management Company )

pimited {the wipusted )
-

Exchange Conmi
J Fund under the Trusts A
e conditons an
any, the Non-Bankiog
ace Comparies an
repdstered LopY

dice to th

of the Management Comp
03 and Non-Banking Fina

Wil be wken U

212 whetehy
UL lalamic Cash Fond
and Central

&

ssion of Pakistan

¢ AT, Fslaenalaath,
PEFN

fas @

ct, 1882 The

i receipt of duly

UBL. Puad Manages

o objecton to 01
clearanie af
d the requimm‘cm‘& sxipuhtcd iy the
Pinance Companies
4 Noafied

o ihe




\

_ - O
Sccurities and Exchange Commission of Pakistan :
Specialized Companies Division
Policy, Regulation and Development Department
5. SCD/AMONUICE, £5 7720012 May 23, 2012

Chief Executive Officer
" UBL Fund Managers,

11" Floor, Hxecutive Tower, | & : :.ﬁ"r"‘ ‘ "
Dolmen City, Biﬂc&: 4, Clifton, by H. i Strardt
Karachi = , Karaeh:

suUBjECT: APPOINTMENT OF TRUSTEE OF UBLISLAMIC CASH FUND

Diear Sir,

Iam divected to refer 1o app%rcwun dated May 14, 2012 on the taptioned subject ami to convey
approval of the Sceurities and Exchange Comniission of Pakistmn im the appointient of Central
N Deposzmry {Z:amp"my of Pakistan Limited (CDC) as a Trustee of U}H. tstamic Cash ffund under

' iicgﬂ.zlnmmx 39 of Non-Bavking Finance Companies and Noufied Entitics Regolations 2008,

Yours traly,

e o).

—*‘“” }av_cd Akhuar Malik
o {Deputy Dircétar)

Ce:

Mr. Muhammad Hanif Jukbura
Chief Exeoutive officer

Central Depository Company
COC House, 198, Block I
S.MCHLS,, Main Shabira-c-Faisal
K.u-mlu ‘?«MGQ

L3

NG Buikfing, Jinmah Avene, Blue Area, Flamubad,
CPARK: 927091 4, Fax. No, 9218590
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