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This Trust Deed is made and entered into at Karachi, on this /O’gday of %ﬂ&t ~ ., 2010. %

1. NAME AND CATEGORY OF THE COLLECTIVE INVESTMENT SCHEME

The name of the Fund is “UBL Savings Income Fund” (USIF), which is an open-end
Income Scheme.

2. PARTICIPATING PARTIES

UBL FUND MANAGERS LIMITED, a company incorporated under the Companies
Ordinance, 1984, with its registered office at 8" Floor, State Life Building No.1, I. I.
Chundrigar Road, Karachi and Corporate Office at 8" Floor, Executive Tower, Dolmen
City, Block 4, Clifton, Karachi, Pakistan (hereinafter cailed the “‘Management Company”,
which expression, where the context so permits, shall include its successors-in-interest
and assigns), of the one part; and
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CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED, a cévaghahy ifconpoiarach)
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, S.M.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.

- - WHEREAS:

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-I/33/UBLFM/IAS/15/2009 dated July 31, 2009 and WNBFC-
1I/32/UBLFM/AMS/18/2009 dated July 31, 2009 (appended hereto as Annexure "A”) to
provide asset management services.

The Management Company has been allowed by the Commission vide its letter No.
NBFC/MF-RS/USIF/2010/616 dated August 05, 2010 (appended hereto as Annexure “B”)
to constitute the Fund under the name and title of “UBL Savings Income Fund” and to
register this Trust Deed, pending registration of the Fund under the Non-Banking Finance
Companies and Notified Entities Regulations, 2008.

H‘The Management Company has nominated and appointed the CDC as trustee of the
Fund, and the Trustee has accepted such appointment upon the terms and conditions
herein contained and the tariff structure for trusteeship contained in Annexure “C”".

63) .'.The Commission has approved the appointment of the Trustee as trustee of the Fund
.- through letter No. NBFC/MF-RS/USIF/2010/617 dated August 05, 2010 (appended hereto
-'-'5“: o as Annexure “D").

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

DEFINITIONS

3.1 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:

3.1.1  “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.

3.1.2 “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.

3.1.3 “Account Statement’ means a statement of transactions in Units in the account
of a Unit Holder.
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“Administrative Plan” means any investment plan offered Syhhﬁt’ma’ﬁa@eﬂent
Company from time to time, subject to prior approval‘iaﬂrﬁEGP,WthaﬁfﬁmﬁH
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.

“‘Annexure” 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.

“Authorised Branch” means any branch 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:

(a) deposits with scheduled Banks or Development Financial Institutions
(DFls) operating in Pakistan, cash in bank account and money market
placements;

{b) Government Securities as defined in the Regulations;

{c) Certificates of Deposit (CoD) Letters of Placement (LoP), Certificates of

Musharaka (CoM), ), CFS, Spread transactions

(d) ‘Reverse REPQ” against Government Securities;
{e) Commercial Paper,;
H Any investment which maybe authorized by the Commission but does

not include Restricted Investments.

3.1.10 “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.

3.1.11 “‘Bank’ means a banking company 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.

3.1.12 “Bank Accounts’ means those accounts with Banks in the name of the Trustee
the beneficial ownership of which vests with the Unit Holders.

] -. A A Py C
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‘Base Currency” means the currency used in the p"‘C‘”ga%ldmtqaam DK j '
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.

“Certificate” 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.

“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.

- “Core Investor” means any investor, who subscribes to and holds Core Units.

Particulars of the Core Investors shall be included in the Offering Document.

“Core Units” means such Units of the Scheme that are issued to Core Investors
at Par Value with the condition that these are not redeemable for a period of two
years from the close of Initial Offering Period. However, such restricted Units are
transferable with this condition and shall rank pari passu with all other Units save
for this restriction. Any transfer of these Core Units, during the pericd starting from
their issue till the close of two years from Initial Offering Period, shall be affected
only on the receipt by the Registrar/Transfer Agent of a written acceptance of this
condition by the transferee. Particulars of the Core Units shall be included in the
Offering Document that shalt be issued for this Trust.

‘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 itseif 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.




3.1.25

3.1.26

3.1.27

3.1.29

w2/

Sub-Registrar-1}

“Distribution Account’ means the Bank AccousahieonustKeragchiurrent,
savings or deposit account maintained by the Trustee with a scheduled
commercial bank in which the amount required for the distribution of income to the
Unit Holders shall be transferred. Interest, income or 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 to the Unit Holders, including
receiving redemption applications, transfer applications, conversion
notices 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;
and

(d) accounting to the Management Company for all (i) moneys received frcm

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.

“‘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 or 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 upaon the occasion of the transaction or dealing in respect of which
such duties and charges are 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.

‘Exposure’ shall have same the meaning as provided in the Regulations.
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(a) & company or an institution, whether es;tabli§r€!f§::d‘Unél‘é‘?"u 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 undertake 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
establishment 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 Savings Income
Fund” constituted under this Trust Deed for continuous offer for sale of Units.

P\ﬁg/ i
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‘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 or providing therecut any applicable Front-end Load as
specified in the Offering Document, Duties and Charges applicable to 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 be 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.

“Initial Offering Period” means a period determined by the Management
Company not exceeding ninety (80) 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.

‘Investment Policy” means the investment policy outlined in Clause 6 of this
Trust Deed.

‘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.

“‘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 24.

‘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.

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

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

“Pre-IPO Investor(s)” mean(s) the investors who make investments in the
Scheme before the Initial Period.
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“Redemption Price” means the amount to be paid to a Unit Holder upon
redemption of the Unit, such amount to be determined nursuant 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:

(@) maintaining the Register; -

(b) processing requests for issue, redemption, 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:

aliocating Units to Unit Holders on re-investment of dividends in
accordance with Clause 39;

cancelling old Certificates on redemption or replacement;

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

keeping records of change of addresses and other particulars of the Unit
Holders; and

(h other refated 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.

“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.

“SBP” means the State Bank of Pakistan.
“Stock Exchange” means any stock exchange on which securities are generally

traded and quoted, and shall include stock exchanges registered and operating
outside Pakistan.
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3.1.57 “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, one in the Engiish language
and one in the Urdu language, declare any particuiar Business Day not to be a
Subscription Day. Such notice shall be deemed to be duly served on the Unit
Holders.

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

3.1.59 “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 41.

3.1.60 “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 NAYV for determining the Offer Price of
Units or be deducted from the NAV in determining the Redemption Price.
Transaction Costs shail become part of Fund Property.

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

162 “Unit’ means one undivided share in the Fund and, where the context so
; indicates, a fraction thereof.

/% 1.63 “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.

3.1.64 ‘“Zakat’ has the same meaning as in Zakat and Ushr Ordinance, 1980 (XVill ¢f
1980).

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 piural words, “written” or “in writing” include printing, engraving,
lithegraphy, or other means of visible reproduction

GOVERNING LAW

This Trust Deed shall be subject to and be governed by the laws of Pakistan, including the
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 ali
purposes whatsoever that all the provisions required to be contained in a trust deed by the
Regulations 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 Regulations , the latter shall prevail over the provisions contained in this
Trust Deed.
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The Fund shall be subject to the rules and regulations framed by the: SB'P Wuth regar (fz’-#
foreign investments made by the Fund and investments made in the Fund from outsi
Pakistan.

§.3 The Investments made in foreign countries and the Bank 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 aiso be subject to the
laws of such countries.

L 4 Subject to Clause 44, 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 titie of "UBL Savings
Income 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:

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 be vested in the Trustee upon trust as a single ccmmon
fund for the benefit of the Unit Holders ranking pari passu inter se according to the
number of Units held by each Unit Holder;

{d) the Fund Property shall be invested or disinvasted 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) a 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 Reguiations,
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

NP
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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,

the Trustee and Management Company may retire in the manner stated in
Clauses 11 and 9 respectively; and

the Fund shall be managed and operated strictly in terms of the provisions
contained in this Trust Deed, the Offering Document, the Rules, the Regulations
and the conditions, if any, that may be imposed by the Commission from time to
time.

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

STATEMENT OF THE INVESTMENT OBJECTIVE AND INVESTMENT POLICY
OF THE FUND

Investment Objective

The investment objective of UBL Savings Income Fund (USIF) is to provide a competitive
rate of return, with a moderate level of risk to its investors by investing in fixed income
securitiesfinstruments

Investment Policy

The Fund will be investing in a range of money market and debt instruments
which are Authorised Investments.

Subject to the Regulations, the investment by the Fund in the aforesaid asset
classes of Authorised Investments shall be subject to such Exposure limits and
minimum ratings as are specified in the Offering Document.

The investment strategy of the Fund will be based on fundamentatl credit analysis
of counter parties.

Specifically, the investment strategy will focus on the following broad parameters.

(a) Sponsor of the counterparty: lnvestments will be made keeping in
mind the market reputation and past track record of the counterparty and
its main sponsors.

{b) Strength of financials and ability to repay: The strength and stability
of counterparty earnings will be taken into consideration and special
focus will be made on its cash flows and the resultant ability to repay the
amount.

{c) Rate of return offered: Attempt will be made to invest in those
instruments that offer competitive returns vis-a-vis other similar
investments in the market.
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(d) Industry fundamentals and future outlook: Industry outlook and its
future potential will also be looked into at the time of investing. The Fund
will seek to invest in those money market and fixed income instruments
that offer attractive market returns and are issued by sponsors with good
credit rating, strong financials and ability to repay.

Benchmark

6.3.1 The Benchmark of UBL Savings Income Fund (USIF) shall be the average of six
months KIBOR for the period of return.

632 The Fund's performance will be compared to its benchmark after deducting from
the return all expenses which are charged to the Fund as per the Regulations.

INVESTMENTS OUTSIDE PAKISTAN

Investments made by the Fund outside Pakistan shall be subject te 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

US$ 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 fimit.

2 I ) - International profit bearing securities:
’f-" (b') | International money market and fixed income instruments;
. (c) foreign currency bank deposits and certificates of investment;
(d) foreign currency bank accounts in Pakistan; and
(e) mutual funds

Whilst investing internationally, the Fund Property will not be placed in any investment that
has the effect of making the Fund's fiability unlimited.

if 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.

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




! &. No. / 3 7

SubResistear-It

(PR r rhi
Arrangements for international custody of securities, where recﬁﬂ%%‘,"s%gﬁ Be E.ﬁ'?g é“ﬁ\?ith

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

DUTIES AND POWERS AND RESTRICTIONS ON MANAGEMENT COMPANY

The Management Company shall-

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

manage the
best of its ability and without gaining any undue advantage for itself or any of its

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

be responsible for the acts and omissions of aj| persons to whom it may delegate
any of its functions as manager, as if they were its own acts and omissions:

including:
(1) a copy of the balance sheet and income statement:
(ii) a cash flow statement;

iii) a statement of movement in Net Assets and reserves;

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

h within one month of the close of first ang third quarters ang 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:
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iii) a cash flow statement;

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

(v) a statement showing the Investments owned at the beginning of the
relevant period, the Investments 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;

" obtain a fund stability rating of the Fund once the Fund becomes eligible for rating
as per the rating criteria of the rating 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 Functicn, that:

i the Distributors/Distribution Companies to whom it makes the delegation
have acquired and are maintaining the associate membership of the
association of distributors (as and when applicable and prescribed by the
association) constituted in consultation with the Commission and are
abiding by the code of conduct prescribed by the association; and

(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;

{n) 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;
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disinvestment transactions entered into by the Management Company on behalf
of the Fund, and shall ensure the settlement 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;

not be under any liability, except such liability as may be expressly assumed by it
under this Trust Deed or implied on it by the Rules, the Regulations or other
applicable law, nor shall the Management Company (save as herein otherwise
provided) be liable for any act or omission of the Trustee or for anything except its
own negligence or willful breach of duty hereunder or the negligence or wiliful
breach of duty by any of the Management Company's delegates. If for any reason
it becomes impossible or impracticable to carry out the provisions of this Trust
Deed, the Management Company shall not be under any liability therefor or
thereby and it shall not incur any liability by reason of any error of law or any
matter or thing done or 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, to institute or defend any suit,
proceeding, arbitration or inquiry or take or participate in any corporate or
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
losses, claims, damages or other liabilities whatsoever suffered or iricurred by the
Scheme arising from or consequent to any such suit, proceeding, arbitration or
inquiry or corporate or shareholders’ action or otherwise howsoever and (save as
herein otherwise provided), all such losses, claims, damages or other liabilities
shall be borne by the Scheme.:

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

(v) subject to Clause 8.1(x), 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 or whole of the assets of the Fund abroad, at
its own cost and discretion: provided that the Management Company will be
responsible for all acts of such investment advisors;
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in consultation with the Trustee, be allowed to appoint advisors and professionals

in foreign countries for making investments of the Fund in such countries, for
issuing Units to the investors in 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;

bear all expenditure in respect of the secretariat and office space of the
Management Company and its professional 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:

() the assets and liabilities of the Fund;

(i) the income and expenditure of the Fund;

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

(iv) 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

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

- develop criteria for appointing a diverse panel of brokers and monitoring

compliance thereof to avoid undue concentration of business with any single
broker.

ensure that all the designated points for acceptance of applications for issuance,
redemption, conversion, etc of Units of the Scheme have appropriate date and
time stamping mechanism for timely acknowledgemient of the said applications.

clearly specify Cut-off time for acceptance of application forms of issuance,
redemption, conversion etc of Units of the Scheme in the Offering Document, on
its web site and at designated points. Such Cut-off time shall uniformly apply on
all Uriit Holders.

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.

ensure all valid redemption requests are paid based on ranking of the requestin a
queue.

Ao < i
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(a) acquire or take over the management of any other collective investment scheme,
unless it has obtained the prior approvai of the Commission in writing to do so:
(b) pledge any of the securities held or beneficialiy owned by the Fund except as
allowed under the Regulations:
(c) accept deposits from a collective investment scheme;

(d)

make a loan or advance maney to any person from the assets of the Fund;

participate in a joint account with others in
except for collection account of the Fund:

any transaction on behaif of the Fund,

{f apply any part of assets of the Fund to real estate;

(g) make any investment of the Fund with the purpose of having the effect of vesting

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

undertake brokerage services on any Stock Exchange or in the money market:

enter into underwriting or sub-underwriting contracts on behalf of the Fund;

(i) maintain its own equity portfolio, except for the investments made by it into the

schemes or pension funds being managed by it or its subsidiaries licenced as
Non-Banking Finance Companies:

open or clase or arran
broker or depository
Management Compa

ge to open or close any account for the Fund with a Bank,
without the prior approval of the Board of Directors of the
ny. If the Management Company has obtained approval of
rs for opening or arranging to open an account with any
it may open accounts with any branch of that Bank and shall
herefor from its Board of Directors in the subsequent meeting.

Y. particuiar Bank,
obtain approval t

f)] net off any investment of the Fund a
the Fund.

gainst the investment of the Unit Hoider(s) in

The Management Company shali 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.

CHANGE OF MANAGEMENT COMPANY

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 for sub-
Clause (a) hereunder and immediate notice for sub-Clauses (b}, {c} and (d) to the
Management Company if any of the following events has occurred:
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(@) the Management Company has willfully contravenqum]ﬂdViSionéi.oﬁ‘ﬂﬁbiTrust
Deed in any material respect and has failed to rectify the contravention within a
reasonable period after the contravention has been brought to its notice by the
Trustee and/or by the Commission;

(b) the Management Company goes into liquidation;
{c) a receiver is appointed over any of the assets of the Management Company; or
(d) 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.

k2 The Management Company may retire at any time with the prior written consent of the

Commission and by giving at least three (3) months notice in advance to the Trustee.
Provided that until a new management company is appointed, the Management Company
shall continue to perform its functions as the Management Company.

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.

Upon a new management company being appointed, the Management Company shall
take immediate steps to 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.

h{p M\ts appointment, the new management company shall exercise all the powers and
enjoy’ 3 rights and shall be subject to all duties and obligations of the Management
“'Co hereunder, as fully as though such new management company had originally

a-party hereto.

v

g?i\ee may immediately upon the issuance of notice of removal of the Management
y under Clause 9.1 or retirement of the Management Company under Clause 9.2
% an auditor with the consent of the Commission from amongst the panel of auditors
ignated as “A” category by the SBP for the audit of Firancial Institutions, as Auditor.

The Auditor appeinted under Clause 9.6 shall be other than the existing auditors of the
Management Company and the Trustee.

The Auditor appointed under Clause 8.6 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 shall ensure
that a copy of the report shall also be provided to the Commission, the outgoing
Management Company and the new Management Company.

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.

N s
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b1 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
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 Old Management Company shall indemnify the new
Management Company in respect of any default, non performance or violations of the
terms and conditions of the trust deed, offering document, the Rules and / or Regulations
that may have taken place, advertently or inadvertently prior to and upto the Effective date

and which may come to the notice of the trustee and the new Management Company or
the Commission at any time after the effective date.

DUTIES AND POWERS OF TRUSTEE

The Trustee shall comply with the provisions of this Trust Deed, the Rules, the Regulations
and the Offering Document for any act or matter to be done by it in the performance of its
duties, and such acts or matters may aiso be performed on behalf of the Trustee by any
officer or responsible official of the Trustee or by any nominee or agent appointed by the
~ Trustee under intimation to the Management Company; provided that the Trustee shall be
responsible for the acts and omissions of all persons to whom it may delegate any of its
duties as if these were its own acts and omissions, and shall account to the Fund for any
loss in value of the Fund Property where such loss has been caused by willful act or
omission of the Trustee or any of its directors, officers, nominees or agents. The Trustee

\ghall not be liable for any loss caused to the Scheme or to the value of the Trust Property
‘duye to any elements or circumstances of Force Majeure.

Whenever pursuant to any provision of this Trust Deed any certificate, notice, direction,
instruction or other communication is to be given by the Management Company to the
Trustee, the Trustee may accept as sufficient evidence thereof a document signed or
purporting to be signed on behalf of the Management Cawmipany by any person whose

signature the Trustee is 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 ali 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 or any applicable law or regulations.

The Trustee shall accept instructions given electronically to the Trustee based on
distinctive users IDs and passwords aliocated to authorised person(s) of the 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 a 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 or the
Regulations.

W/ < e
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' The Trustee shall, on the instruction of the Management Company, dtoim fime to, tigge

I appoint, remove or replace one or more Custodians for performingg:élapéiﬁlu%}yiﬁrgghi
g behalf of the Fund at one or more locations, on terms and conditions to be agreed
L between the Custodian and the Trustee and approved by the Management Company;
provided that the Trustee may also itself perform custodial services on behalf of the Fund
with the approval of the Management Company at competitive terms, as part of its normal

& line of business.

Lttt

The Trustee shall make available or 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 to 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 Documents, and if the
Management Company has not done so, the respect in which it has not done so and the
steps the Trustee has taken in respect thereof.

The Trustee may require the Auditor to provide such reports as may be considered
necéssary to facilitate the Trustee in issuing the certification required under the
Regjj\ations. The Trustee shall endeavour to provide the certification at the earliest date
.. reagihably possible.

=i
] Frustee shall authorise and facilitate the Management Company to receive the copies
g\s tements of account for all Bank Accounts being operated by the Trustee as Trustee.

he Trustee shall, if requested by the Management Company, institute or defend any suit,
proceeding, arbitration or inquiry, or 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, to file documents, to give evidence, to appoint
and remove counsel and to do all necessary or incidental acts, things and deeds. All
reasonable costs, charges and expenses (including reasonable legal fees) incurred in
instituting or defending any such action shall be borne by the Fund, and the Trustee shalt
be indemnified against all such costs, charges and excenses, provided that no such
indemnity shall be available in respect of any action taken against the Trustee for
negligence or breach of fiduciary duties in connection with its duties as the Trustee under
the Constitutive Documents or the Regulations. The Trustee and the Management
Company shall not be liable in respect of any losses, claims, damages or other liabilities
whatsoever suffered or incurred by the Fund arising from or consequent to any such suit,
proceeding, arbitration or inquiry, or corporate or shareholders’ action, or otherwise
howsoever, and (save as herein otherwise provided) all such losses, claims, damages and
other liabilities shall be borne by the Fund.

013 The Trustee shali not be under any liability except such liability as may be expressly
assumed by it under the Regulations and this Trust Deed, nor shall the Trustee (save as
herein otherwise provided) be liable for any act or omission of the Management Company
or for anything except its own gross willful acts or omissions breach of duty hereunder. If
for any reason it becomes impossible or impracticable to carry out the provisions of this
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Trust Deed, the Trustee shall not be under any liability therefore or thef€by and it shall not

incur any liability by reason of any error of law or any matter or thing done or suffered or
omitted to be done in good faith hereunder. Notwithstanding its removal or resignation, the
Trustee shall remain entitled to the benefit of this Clause.

}14 The Trustee shall not be liable for any loss caused to the Fund or to the value of the Fund
: Property due to any elements or circumstances beyond its reasonable control.

[15 The Trustee shall provide the Management Company with regular reports or other

3 documents issued by the issuers of Investments, any recipients of any of the Fund
Property (such as deposits, refunds, distributions of dividends, income, profits, repayment

of capital or payments for any other reason), any depository, an intermediary or agent in

any transaction or from any court, government, regutator, stock or other exchange or any

~ other party having any connection with the transaction of the Fund Property. The Trustee
shall promptly act on any instruction of the Management Company in all such matters
relating to recovery of the Fund Property, subject to Clause 10.12.

The Trustee shall promptly provide proxies if requested by the Management Company with
regard to any voting rights attached to any Investment.

7 The Trustee shall be required to adhere to performance standards, as mutually agreed
between the Management Company and the Trustee from time to time.

‘+The Trustee shall ensure that the investment and borrowing limitations set out in the
-f Constitutive Documents and the Regulations are complied with.

The Trustee shall ensure that the sale, purchase, issue, re-purchase, redemption, transfer
and cancellation of Units are carried out in accordance with the provisions of the
Constitutive Documents.

The Trustee shall arrange for its system to be audited annually by an audiior, and shall
provide the report of such audit to the Commission and the Management Company within
four (4) months of the close of the financial year of the Fund.

The Trustee shall ensure that the Management Company has specified criteria in writing to
provide for a diverse panel of brokers at the time of the offering of the Fund, and shall also
ensure that the Management Company has been diligent in appointing brokers to avoid
undue concentration of business with any broker.

The Trustee shall ensure that Units are not issued until realisation of subscription money.
For this purpose, the Management Company shall provide the Trustee with details of
subscription on a regular basis.

e L G N
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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 contravenes the Ordinance, the Rules, the Regulations, the Constitutive
Documents, guidelines, codes, circulars, directives or any other applicable laws.
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The Trustee shall comply with the directions of the Commission given in the interest of the
Unit Holders.

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

Neither the Trustee nor the Custodian (if the Trustee has appointcd another person as
Custodian) nor the Management Company nor any of their Connected Persons shall sell,
purchase or deal in the sale of any Investment or enter into any other transaction with the
Fund (save in the capacity of an intermediary).

The Trustee shall promptly report to the Management Company any dividends, other
forms of income or inflows and any rights or warrants relating to the Investments that are
received by the Trustee from time to time.

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

CHANGE OF TRUSTEE

“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
tirement shall take effect at the same time as the new trustee is appointed, with the
;a_pproval of the Commission, or from the date of assumption of assets of the Fund by the
%ﬁawly appointed trustee, whichever is later. In the event of the Trustee desiring to retire,
e Management Company shall, within a period of ninety (90) days, with the prior written
¥ pproval of the Commission and by a deed supplemental hereto, appoint a new 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.

812  Where the Commission is of the opinion that the Trustee has been in violation of the

F Regulations or this Trust Deed or that the Trustee has been found guilty of misconduct or
that the Trustee has failed to discharge its obligations under the Reguiations or this Trust
Deed, it may remove the Trustee after giving the Trustee an opportunity of being heard.

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

j1.4 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 ot the Trustee
and the appointment of a new trustee in its place.

£11.5 Upon the appointment of a new trustee, the Trustee shall immediately deliver and hand
over all the documents and records to the new trustee and shall transfer all the Fund
Property, including any amount held in any of the Bank Accounts, to the new trustee and
make payments to the new trustee of ail sums due from the Trustee.

%I1.6 The 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
originally been a party hereto.
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Notwithstanding the removal or resignation of the Trustee and its S@ngdudéﬁ‘ﬁ%ﬁis*ché ge
from its duties under this Trust Deed and the Reguiations, the Trustee shall remain
responsible to liquidate any liability for which the Trustee may have become 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.

The Management Company may immediately upon the issuance of notice of removal of
the Trustee under Clause 11.3, 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
Financia! Institutions.

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

The auditors appointed under Clause 11.9 shall have the same scope as that of the
Auditor for the annual audit, or such other enhanced scope as may be specified by the
Management Company or the Commission.

The auditor appointed under Clause 11.9 shall submit his report of audit to the

Management Company not later than thirty (30) Business Days 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.

J’Tl‘\le cost of such audit shall be shared equally by the outgoing Trustee, the new trustee

- A W
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) ADMINISTRATIVE PLAN

> i

% fhe Management Company, with the consent of the Trustee and the prior approval of the
Commission, may offer different Administrative Plans.

Details of any Administrative Plan, as and when introduced by the Management Company,
shall be set out in a Supplemental Offering Document.

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

2.4 Certificates representing Units purchased under an Administrative Plan shali not be
! issued.

425  In the event that changes are made to any Administrative Plan after any Unit Holders have
purchased Units in the Fund through the Administrative Plan, the Unit Hoiders shall be
given prior notice of at least seven (7) days to comply with the changes. Any subsequent
investments by the Unit Holders in the Fund through the Administrative Plan shall be in
accordance with such changes.

In the event of winding up of the Fund, each Administrative Plan shall be discontinued in
so far as it may apply to 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.

Mﬁ e
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M3.  BANK ACCOUNTS Sub-frgovva, 11
3 Saddar Town, Karachi

Trustee.

M32  The Trustee shall open Bank Accounts titted “CDC - Trustee UBL Savings Income Fung’

at such Bank, with minimum investment grade rating, at such branches as may be agreed
between the Trustee and the Management Company from time to time for the Fund for
collection, investment, redemption or any other use of the Fund’s monies.

_3.3 Notwithstanding anything in this Tryst Deed, the beneficial ownership of the balances in all
" Bank Accounts of the Fund shail vest in the Unit Holders

The amounts received from the Core Investors against subscription of Core Units and from
Pre-IPQ investors against the issue of Pre-IPO Units shall be deposited in a separate
Bank Account titled ‘CDC Trustee — UBL Savings Income Fund Pre-IPO Account” ang
shall be transferred to the main Bank Account of the Fund upon the close of the Initia
foN  Offering Periog. The Management Company may deposit the amount held in the account
o itled “CDC Trustee — UBL Savings Income Fund Pre-IPO Account” In a Bank Account with
A\minimum ‘A’ rateq scheduled commercial Bank. The Management Company may issue
:itional Units to the Core Investors and Pre-IPO investors at the Offer Price for an
fount equivalent to the profit earned on their investment up to the close of the Initiai

of Directors for opening or arranging to open an account with any particular Bank, it may
open accounts with any branch of that Bank and shall obtain approval therefor from its
Board of Directors in the subsequent meeting.

INVESTMENT RESTRICTIONS
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B4 2 The Fund shal] be subject to such Exposure ang investment limit
pProvided in the Reguiations.

(a)

26 R. No. /2:7 '

Sub Reaistrar-ii
Saddar Town, Karachi

§ and parameters as are

3 The Fund shall not at any time:

Purchase or selj:

() bearer securities;
(ii) securities on margin;
(iif) securities which result in assumption of unlimited or undetermined

liability (actual or contingent);

{iv) real estate, commodities or commodity contracts;
(v) Securities of the Management Company: or
(vi) any investment other than Authorised Investments as defined herein:

take direct exposure to equities;

affect a short sale in security whether listed or unlisted:

" purchase any security in a forwarg contract:

participate in g 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 ang such investment shajl only
be made through the Secondary market;

iSsue a senior security which is either stock or repressiis indebtedness, without
the prior written approval of the Commission;

apply for de-listing from a Stock Exchange, uniess it has obtained prior written
approval of the Commission:
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take exposure in long term debt securities issued by private sector entities
(TFC/Sukuk);

exceed its Exposure to any single entity from an amount equal to ten per cent
(10%) of total Net Assets of the Fund, subject to the condition that the Exposure
to any debt issue of a company shall not exceed ten per cent (10%) of that issue;
provided that where the Exposure exceeds the limits specified in this sub-Clause
(m) because of corporate actions, including due to market price increase or
decrease in Net Assets, the excess Exposure shall be regularised within three (3)
months of the breach of limits or a further period of three (3) months if such
extension is granted by the Commission on an application made by the
Management Company;

invest in any security of a company, if:

(M any director or 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 collective investment scheme, except in the case of
foreign investment;

Exposure to CFS and Spreads shall not exceed 40% of the Net Assets;

invest in any security with a rating lower than Investment Grade;

exceed the limit of four (4) years for the weighted average time to maturity of its
Net Assets provided that this condition shall not apply to securities issued by the

Federal Government;

rollover the investments, if the borrowing limits have already been exhausted by
the Fund or redemptions are pending for more than six (6) days;

pledge any of its Investments held or beneficially owned by it, except as allowed
under these Regulations;

make a loan or advance money to any person from the assets of the Fund,

merge with any other collective investment scheme, or acquire or 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; or

make any investments during the Initial Offering Period;

invest less than twenty five per cent (25%) of the Net Assets in cash and near

cash instruments which include cash in Bank Accounts (excluding TDRs) and
treasury bills not exceeding ninety (90) days maturity; or

3
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(2) invest more than fifteen per cent (15%) of the Net Assets, iftinion fraded Faldrities

: including reverse repo, bank deposits, certificates of investments, COM and
anything over six (6) months maturity which is not a marketable security.

f'(za) place funds with any NBFC and Modaraba with rating lower than investment
grade;

{zb) place funds with any bank and DF| with rating lower than investment grade;

Al restrictions specified in Clause 14.3 are subject to any change or amendment made in
[ the Regulations by the Commission.

'Foreign investment by the Fund shall be subject to the condition that it shall not exceed:
(a) thirty percent (30%) of the Net Assets; and

L (1)  United States Doliars Fifteen Million (USD 15,000,000),

or some other limit or condition imposed by the Commission or the SBP.

RROWING RESTRICTIONS
Lot I

%3?.’.1; to any statutory requirements for the time being in force and to the terms and
Exondfions herein contained, the Trustee may, at any time at the request of the
_,: Mfgement Company, concur with the Management Company in making and varying
X Snengements with Banks or Financial institutions for borrowing by the Trustee for the
fccount of the Fund; provided that borrowing for the account of the Fund shall not be
P _made except and only for meeting redemption requests and such borrowing shall not
exceed fifteen per cent (15%) or such other fimit 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 or otherwise as may be provided under the Regulations;
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
Fund is made within the maximum limit applicable thereof at the time of the borrowing but
subsequent to such borrowing the vaiue of the total Net Assets has reduced as a resuit of
depreciation in the market value of the Fund Property or redemption of Units, then in such
case the Management Company or the Trustee shall not be under any obligation to reduce

such borrowing so as to bring it within the revised limit applicable thereto.

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 Property; provided that the aggregate amount to be secured by such mortgage,
charge, pledge shall not exceed the limit 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.

C A
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4  The Trustee or the Management Company shall not incur any liability by reason of any
1 loss to the Fund or any loss that a Unit Holder may suffer by reason of any depletion in the
Net Asset Value that may result from any borrowing arrangement made in accordance with

the terms of this Trust Deed.

6. FUND PROPERTY C“.,) Rpm..,n ar- gl
= - Tow Karachi
4861  The aggregate proceeds of all Units issued from time to time after d?eductlng Duties and

; Charges and after deducting therefrom or providing thereout any applicable Front-end

Load and adding thereto any Back-end Load, shall constitute part of the Fund Property,
and uniess exempted under this Trust Deed or any applicable law the Distribution
Company shall remit such proceeds, the Front-end Load and the Duties and Charges to
the Trustee in accordance with the instructions given by the Management Company from
time to time.

Subject to Clause 13.5, the Fund Property shall initially be constituted out of the proceeds
of the Core Units, Pre-IPO Units after deducting any Front-end Load.

The Trustee shall take the Fund Property into its custody or under its control either directly

or through a Custodian and hold it in trust for the benefit of the Unit Holders in accordance

1\, with the provisions of the Regulations and this Trust Deed. The Fund Property shall always
"1’) be kept as a separate property and shall not be applied toc make a loan or advance, except

"~ In connection with the normal business of the Fund. All registerable Investments shali be

| Zfegistered in the name of the Trustee and shali remain so registered until disposed off or

4 = Fansferred to a new trustee pursuant to the provisions of this Trust Deed.

x/

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

-\

65  The Trustee shall have the sole responsibility for the safe-keeping of the Fund Property.
= Subject to the provisions of Clause 10.3, in the event of any loss to the Fund due to gross
negligence, recklessness or willful breach of fiduciary duties on part of the Trustee or its
directors, officers or agents, the Trustee shall have an obligation to replace the lost
Investment forthwith with similar investment of the same class and issue together with all
rights and privileges pertaining thereto or compensate the Fund to the extent of any such
loss; provided that the Trustee shall not be under any liability therefor or thereby and it
shall not incur any liability by reason of any error of law or any matter or thing done or
suffered or omitted to be done in good faith hereunder.

All interest, income, profit and other returns earned in the Distribution Accounts, including
those accruing on unclaimed dividends, shail 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.

INVESTMENT OF THE FUND PROPERTY

) O
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171 During and prior to the commencement of the Initial Period the Tﬁstﬁéﬂésrﬁw?séﬁy?he
Management Company shall hold the Fund Property in a separate account with Scheduled
Commercial Bank(s) having at least investment grade 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 13.5

_ 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.

12 Any Investment may at any time be realised at the discretion of the Management
' 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
retain the proceeds in cash or on deposit as aforesaid or partly one and partly anocther.
Any Investment which ceases to be an Authorised investment shall be realized and the net
proceeds of realization shall be applied in accordance with this Clause.

The purchase or sale of any Investment in listed securities for the account of the Fund

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
i\uch purchase or sale more advantageously in some other manner. The broker shall be
_ *‘.aBpomted from time to time by the Management Company under intimation to the Trustee.
\S’gve as allowed under the Regulations, the Management Company shall not enter into
1ranaact!ons with any broker, which exceed thirty percent of the commission charged to
Fund in any one Accounting Period

AIf' and so long as the value of the holding of the Fund in a particular company or sector
» all exceed the limits imposed by the Regulations, the Trustee shall nct settle any further
< investments made by the Management Company in such company or sector.

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 nat he heid 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

#%.  VOTING RIGHTS ON FUND PROPERTY

W1 All rights of voting attached to any Fund Property shall be exercisable by the Management
Company on behalf of the Fund. The Management Company shall be entitled to exercise
such rights in any manner that it may consider to be 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 or complain with respect
thereto.

.2 The Trustee shall, upon written request by the Management Company and at the
; Management Company’s expense, from time to time execute and deliver or cause to he

executed or delivered to the Management Company or its nominees powers of attorney or
proxies authorising such attorneys and proxies to vote, consent or otherwise act in respect

W N
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of any Investment in such form and in favour of such persons as the Management
Company may require in writing. The word “vote” used in the foregoing part of this sub-
Clause 19.2 shall be deemed to include riot only a vote at a meeting but also the right to
elect or appoint directors give any consent or approval to any arrangement, scheme or
resolution, any alteration in or abandonment of any rights attaching to any Investment and
the right to requisition or join in a requisition to convene any meeting, give notice of any
resolution and circulate any statement.

J } 193 The Management Company shall keep records stating reasons for casting vote in favour of
or against any resolution or decision for the life of the Fund.

] 184 The Trustee shall forward to the Management Company all notices of meetings and ali
reports, circulars and documents received by the Trustee as the holder or registered

holder of any Investment.
8. No. / '37
VALUATION OF PROPERTY Sub-Registrar-1

Saddar o, Warachi
The Net Assets of the Fund shail be computed in accordance with the following:

(a) a security listed on a Stock Exchange, local or foreign as the case may be, shali
be valued in the manner specified by the Commission:

(b) an unlisted debt security and a debt security listed but not traded regularly an a
Stock Exchange shall be valued in the manner specified by the Commission from
time to time;

() an Investment purchased and awaiting payment against delivery shali be included

for valuation purposes;

(h an Investment sold but not delivered pending receipt of proceeds shall be valued
il at the net sale price;

(e) the value of any dividends, bonus shares or rights which may have been declared
on securities in the portfolio bu: not received by the Fund as of the close of
business or: the valuation date shall be included as assets of the Fund if the
security upon which such dividends, bonuses or rights were declared is included
in the assets and is valued ex-dividend, ex-bonus or ax-rights, as the case may
be;

1)) mark-up accrued on any mark-up bearing security in the portfolio shall be
included as an asset of the Fund if such accrued mark-up is not otherwise
included in the valuation of the security;

(9) any other income accrued up to the date on which computation was made shall
also be included in the assets:

(h) all liabilities, expenses, other charges and taxes due or accrued up to the date of
computation which are chargeable to the Fund under the Regulations and this
Trust Deed shall be deducted from the value of the assets;

D the remuneration accrued up to the date of computation payable to the
Management Company for providing management and other services shall be
inciuded as an expense:

\5‘ ' -
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-.\The Management Company may issue any of the followin

\ /\ d actual percentages of any Front-end or Back-end
N Offering Document)

32

) a security not listed or quoted on a Stock Exchange, other than Government
Securities or debt securities, shall be vajued at investment price or its break up
value as per the last audited accounts, whichever is lower:

(k) Government Securities not listed on a Stock Exchange and traded in the

the average rate quoted on a widely used
electronic quotation system and such average rate shall be based on the
remaining tenor of the security; and

{n compliance shail be made wit

h any such method of valuation of assets ang
liabilities as may be specified or

modified by the Commission from time to time;

UNITS R. No. / 3,.2 .

Sub-Regiatrar-li

Saddar Town, Karachi
d Property, and rank

distributions.

Each Unit Holder shali have a beneficial interest in the Fund proportionate to the number
of Units held by such Unit Holder.

g classes of Units (further details
Load shali be provided in the

Class “A” (Core Units), which shall be issued to the Core Investors at Par Value

with no Front-end Load and Back-end Load and shall be subject to the condition
that such Units worth of at least Pakistani Rupees Fifty Million {PKR 50,000,000)

respect of such Units;

{b) Class “B” Units, which shall be the Pre-1PO Units; these units shall be issued at

Par Value (with no Front-end Load and Back-end Load).
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|5  Irrespective of the different classes of Units as set out in this Clause, all Units issued from

! time to time shall rank pari passu inter se and shall have such rights as are set out in this
Trust Deed and the Offering Document. The liability of the Holders shall be limited to the
Offer Price paid for Units.

f .6 Core Units and Pre-IPO Units shall be issued at the Par Value.

5 7 Units issued during the Initial Offering Period shall be issued at the Offer Price. The Initial
Offering Period shall be specified in the Offering Document.

B1s After the Initial Offering Period, Units shall be issued at the Offer Price determined from
‘ time to time pursuant to Clause 24 of this Trust Deed.

P19 The Management Company may at any time, with the approval of the Commission and the
: Trustee and by giving not less than twenty-one (21) days prior notice in writing to each
Unit Holder, subdivide or consolidate the whole or any part of the Units, and the Unit
Holders shall be bound accordingly. The Management Company shall require in such
notice that each Unit Holder to whom Certificates have been issued (who shall be bound
accordingly) deliver up his Certificates for endorsement or enfacement with the number of
Units to be represented thereby as a result of such sub-division or consolidation; provided
that any delay or failure to deliver up the Certificates shall not delay or otherwise affect any
such division or consolidation. Such information shall be published in at least two
newspapers, one of which shall be in the English language and one of which shall be in
the Urdu language, circulating in Pakistan.

B\ JSSUE OF UNITS R. NO-.—*E:Z‘“
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':' | | Afering Document.
he Units shall be offered through the Authorised Branches on all Subscription Days .

Appiication for issuance of Units shall be made by completing the application form
prescribed by the Management Company and submitting it together with the payment by
cheque, pay order or bank draft, crossed account payee only in favour of CDC — Trustee
UBL Savings Income Fund. 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 alt 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.

22.4 Each Unit Holder (including the Core and Pre-IPO investors) shall only be liable to pay the
Par Value, the Offer Price, as the case may be, the price determined in accordance with
Clause 21. in each case of the Units subscribed by him, and no further liability shall be
imposed on him in respect of any Units heid by him. Units shall be issued only against the
receipt of full payment.
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Offering Document or a Supplementary Offering Document provides for automatic
ce of Units under certain circumstances, an application for issuance of Units shall
med to have been made if such circumstances arise.

anagement Company, with prior consent of the Trustee, may make arrangements o
sive applications to issue Units through electronic, on-line IVR (Interactive Voice
nse) or other means.

Management Company may, with the consent of the Trustee, make arrangements

gh branches of Banks to facilitate the issue and redemption of Units. Requests for

fue or redemption of Units may be accepted through the ATM facilities of Banks with

for approval of the SECP only when the relevant Banks have been instructed by the

agement Company to accept requests to purchase or redeem Units through such
es.

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

friain types of Units may have different minimum holding periods as shall be specified in

I Offering Document. /%
ue and Redemption of Units Outside Pakistan : . '2;.;§1airaf“§%

S Ub R | Karacﬁg

o Adey BT
Subject to foreign exchange control and other applicable iaws, rule; 3}1}3 ‘Fégulations and
0 any permissions required to be obtained under law from any regulatory authority
k. (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,
i in addition to the Offer Price, a further amount sufficient to cover any currency exchange
# fluctuation, any additional stamp duty or taxation, whether national, municipai or
. otherwise, leviable in that country in respect of such issue or on the delivery or issue of
P Certificates in connection therewith or the remittance of money to Pakistan.

f - Inthe 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, jeviable in that country in
| respect of such payment or redemption. It is clarified that the Offer Price and the
¥ Redemption Price shall be calcuiated and paid in the Base Currency and the Fund shall
not carry any exchange risk. The relevant foreign investor shall invest at the exchange
rate prevailing at that time and redemption and other payments to such investor shall be
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.

I’ The Management Company shall arrange the remittance and / or fulfill any foreign
exchange formalities at State Bank of Pakistan (SBP) through Trustee (if required).
Furthermore, 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.

p e
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. 2. PAYMENT OF UNITS IN FOREIGN CURRENCY

231 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,

.’ W 232 Payments made in foreign currency to purchase Units shall be converted into the Base
3 ] Currency through an authorized dealer using the SBP’s quoted rates for conversion of
f ¢ 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 before 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).

Payments to be made in foreign currency on redemption of Units shall be converted from
the Base Currency through an authorized dealer using the SBP’s quoted rates for
conversion of Base Currency into foreign exchange (or quoted rates of the National Bank
of Pakistan, in case the quoted rates of the SBP are not available) using his quoted rates
tinlling rate for the relevant currency) and any conversion cost, Duties and Charges, and
gex-end Load shall be deducted from the payment to be made. It is further ciarified, that
hesAyustee shall not be responsible for arranging remittances or fulfiling the foreign
\ eXchahge formalities and the role of Trustee will be limited to the execution of remittance
 linked.
HE S
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e Offer Price shall be calculated and announced by the Management Company on each

Subscription Day, as may be determined by the Management Company from time to time.

E’f’éRMINATION OF OFFER PRICE

7 2 The Offer Price shall be equal to the sum of;
5 "‘ (a) the Net Asset Value as of the close of the Business Day;

| (b) 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

(c) such amount as the Management Company may consider to be an appropriate

provision for Duties and Charges in accordance with this Trust Deed and the
Regulations.

The Offer Price may be calculated up to four decimal places.

j3 Unit purchase requests, complete in all respects, received by the Management
Company/Distributor before Cut-off Time shalf be priced at the Offer Price determined at
the close of the Subscription Day

in the event the amount paid by a Unit Holder pursuant to sub-Clause 24.2(¢) 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

" e




the amount of such shortfall (except wrere such shortfall arises from any Duties and
Charges levied with retrospective effect after the date of payment pursuant to sub-Clause
24.2(c), in which case such shortfall shall be reccvered from the Fund Property).

ll -_ 5 In the event the amount paid by a Unit Holder pursuant to sub-Clause 24.2(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 issue
additional Units or fractions thereof to the Unit Holder based on the price applicable 10 the
Units issued against the relevant application, or refund such excess amount to the Unit
Holder immediately.

pe The Offer Price determined by the Management Company shall be announced and made
available to the public at the Authorised Branches on all Subscription Days and at the
discretion of the Management Company may also be published in two daily newspapers,
one 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.

by The remuneration of Distribution Companies sihall be paid exclusively from any Front-end
_'_‘-* Load received by the Management Company Of its own resources, and no charges shall
by e made against the Fund Property or the Distribution Account in this respect.

= ; yments under Clause 25.2 shall be made by the Trustee on the instructions of the
x Nanagement Company on a monthly basis in arrears within thirty (30) days of the end of
_ #the calendar month. '

REDEMPTION OF UNITS { 2
K. No'-ﬂ"‘"“"""'.
. Cub-femstt at
During the Initial Period. the Units shall not be redeemed. . .
[addzi
After the Initial Period, units shall be redesmabie at any time during the life of the Fund In
accordance with the terms of this Trust Deed.

763 In the event of redemption of certain classes of Units, 2 Back-end Load may be charged to
the Unit Holders in accordance with the Offering Document white determining the
Redemption Price.

Application for redemption of Units shalt be made by completing the redemption form
3 prescribed by the Management Company and submitting it before Cut-off Time at any
Authorised Branch or office of the Distributor/Management Company together with the Unit
1 Certificate, if issued, during any Business Day. The Management Company with prior
approval of the SECP may make arrangements to accent redemption requests through
electronic, on-line VR (Interactive Voice Response) or other means. The Management
Company may redeem part of the Units comprised in @ Certificate only after cancellation of
the old Certificate and re-issuance 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 cf the Management Company, certificate charges
may apply for the new Certificate for the remaining Units.

. \ |
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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
B  the case of an application by him for the replacement thereof.

B The Management Company shall announce the Redemption Price on a daily basis on all
: Business Days or at any other frequency as communicated by the Management Company
from time to time in line with the Regualtions. 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 in Clause 29.1 or Clause 29.2 hereunder comes
into application, the Redemption Price shall be determined in accordance with the
procedure laid out in those Clauses.

¢

The amount payable on redemption shall be paid to the Unit Holder or first named joint
' Unit Holder by dispatching a cheque, bank draft or pay order for the amount to the
registered address of the Unit Holder or through other similar means, within six (6)
Business Days from the date of presentation of the duly completed redemption application,
electronic or otherwise, at an Authorised Branch or office of the Transfer Agent, or directly
through the Unit Holder's personal on-line account. The Management Company may make
arrangements for making redemption payments by transferring the redemption proceeds to
the Unit Holder's designated bank account as specified in the Application Form for
purchase of units. .

,' - The receipt of the Unit Holder for any moneys payable in respect of the Units shall be a
: \good discharge to the Trustee and if several persons are registered as joint Unit H
Lany one of them may give effectual receipt for any such money. R’ No.__ g

‘_- 1‘

Sub- R{’ istrav-1}
Applications for redemption of Units shall be received at the Authorﬁggggapgaq.ﬁ Rarachi

+ offices of the Distributor/Management Company on all Business Days or 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 application. Where redemption requests on any Subscription
Day exceed ten percent (10%) of the total number of Units in issue, redemption requests
in excess of such percentage may be deferred in accordance with the procedure described
in Clause 29.1.

26.10 A Distribution Company shall verify the particuiars given in the application for redemption
‘ of Units. The signature of any Unit Holder or joint Unit Holder to any document required to
be signed by him under or in connection with the application for redemption of Units may
be verified by the Transfer Agent or otherwise authenticated to the Transfer Agent's or the
Distribution Company’s reasonable satisfaction.

'26.11 If the Offering Document or a Supplementary Offering Document provides for automatic
' redemption under certain circumstances, a redemption request shall be deemed to have
been made if such circumstances arise.

§26.12  Where a lien, pledge or charge on any Unit is recorded in the Register, the Management

' Company and Trustee may agree to make payment against redemption of the Unit to the
pledgee, if a joint request is received by the Trustee from the Unit Holder and the pledgee
or if an order of a court of competent jurisdiction is received therefor by the Trustee, and
on receipt of such indemnification as Management Company or Trustee may require.

M,\} @Z'w
P




'_ 12613 Incasea 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.

. 2614 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.

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

96.16 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).
R]. No.__._/_—?—l

DETERMINATION OF REDEMPTION PRICE Suh-P_egistfar—h _
Saddar Town, Karach!
Units, whether issued before or during the Initial Offering Period, shall not be redeemed
before the close of the Initial Offering Period.

After the Initial Offering Period, the Redemption Price of any Unit shail be equal to the the
Net Asset Value of the Unit as of the close of the Business Day, less:

‘any Back-end lLoad charged on the Units in accordance with the Offering
Document; and

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.

The Redemption Price so determined shall apply to redemption requests received by the
Distributor or office of the Transfer Agent complete in all respects before the Cut-Off Time
on the same day that the Redemption Price is calculated.

1 273 In the event that the amount deducted as provision for payment of Duties and Charges
' pursuant to sub-Clause 27.2(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.

'f: ' 974  In the event that the amount deducted as provision for payment of Duties and Charges
; pursuant to Clause 27.2(b) exceeds the relevant amount of Duties and Charges, such
excess amount shall be returned to the respective Unit Holder immediately.

' 975 The Redemption Price determined by the Management Company shall be made available
; 3 to the public at the Authorised Branches and at the office of the Transfer Agent. 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.

0 PR
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_‘- 28. SUSPENSION OF ISSUE OR REDEMPTION OF UNITS

L 28 1
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29- QUEUE SYSTEM AND WINDING UP IN VIEW OF MAJOR REDEMPTION

291 In the event redemption requests for Units on any day exceed ten percent (10%) of the

excess of ten percent (10%) of the Units in issue shall 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 stil] exceed ten percent (1 0%) of the Units in issue as on that day, these
shall once agaih be treated on first come first served basis and the process for generating

continue till such time that the outstanding redemption requests come down to a jevel
below ten per cent (10%) of the Units then in issue.

‘Céase to apply and all Unit Hoiders shall be paid after selling the assets and determining g
the final Redemption Price. Interim distributions of the proceeds may be made if the g
Management Company finds it feasible.

_ R.No.__/ g -

REGISTRATION OF UNIT HOLDERS Sub-Registar i
Saddar Town, Karacht

The Management Company shall ensure that the Transfer Agent shall, at || reasonable
times during business hours give the Trustee and its representatives access to the

each Business Day) be open in legible form to inspection by any Unit Holder of his records
without charge.

(303 The Register shall contain the following information in respect of each class of Units:

: (a) full name ang address of e?ch Unit Holder and, if any, each joint Unit Holder;
.- (b) CNIC number or Passport number or registration number;
‘: (c) nationality;
(d) the number of Units previously held, if any, account number and the Certificate

number(s), if any;

/ r\/}/ QM"
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(e) the date and Certificate numbers, if any, of Units acquired through transfer; ;
() information about Certificates reported as lost or destroyed;
{q) the date on which the name of every Unit Holder was entered in respect of the

Units standing in his name;
{h) the date on which any transfer or redemption is registered; !

(1) information about lien, pledge or charge created on Units;

0) tax and Zakat status of the Unit Holder,; & No. / | 5 2 _‘

th-Rof;?a:.rar--U

(k) record of signature of Unit Holder, Gaddar Towe, Warachi
() nominee of the Unit Holder, and
(m) such other information as the Management Company may require.

p4a  The Register shall be conclusive evidence as to the Units held by each Unit Holder.

Any change of name of address of any Unit Holder as entered in the Register shall
forthwith be notified in writing by the relevant Unit Holder to the Distribution Company or ‘
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) shali

alter the Register or cause it 10 be altered accordingly and, in the case of a change of

name, shall issue a new Ceriificate, 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 Or SUfvivors 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 to 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 shall be 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 least fourteen
(14) days prior notice to the Unit Holders; provided that it is not closed for more than six (6)
Business Days at a time and forty-five (45) days in any calendar year.

The Unit Holder of any Units shall be the only person to be recognised by the Trustee and
the Management Company as having any right, title or interest in or to such Units and the
Trustee and the Management Company may recognise the Unit Holder as the absolute
owner thereof and shall not be bound by any notice to the contrary or to take notice of or
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: i to see to the execution of any trust, except where required by any court of competent
| f jurisdiction; provided that the Management Company may authorise the Transfer Agent to
| record a pledge on any or all Units heid by a Unit Holder in favour of a third party at the
: request of such Unit Hoider or joint Unit Holders, as the case may be, in accordance with
E : Clause 35.

1 @010 The executors or administrators or succession certificate holders of a deceased Unit
_ u Holder shall be the only persons recognised by the Trustee and the sz?agﬁrn?t
Company as having title to the Units represented thereby. R No. By S
: _ Suh.Poegistyar-t
t 411 Any person becoming entitled to a Unit in consequence of the death ‘tbﬁ1!;1»&':nkr'u;sywv-c!ﬁéf'ni?y‘i‘“kg
1 sole Unit Holder or of the last survivor among the joint Unit Holders may, subject as
hereinafter provided. upen producing such evidence as to his title as the Trustee shall
think sufficient, either 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. All the limitations,
restrictions and provisions of this Trust Deed relating to transfer shall be applicable to any
such notice or transfer as if the death or bankruptcy had not occurred and such notice or
transfer was a transfer executed by the Unit Holder

The Trustee shall retain any money payable in respect of any Unit of which any person is
under the provisions as to the transmission of Units hereinbefore contained, entitled to be
- registered as the Unit Holder or which any person under those provisions is entitled to
" transfer, until such person shail be registered as the Unit Holder of such Unit or shall duly
- ' transfer the same. )

ACCOUNT STATEMENT

Units shall be issued in registered, un-certificated form and shall be confirmed to investors
by means of an Account Statement issued by the Management Company or the Transfer
Agent in printed or such other form and for such period as may be determined by the
Management Company from time to time.

1.2 The Account Statement shall constitute evidence cf the number of Units registered in the
' name of the Unit Holder.

1.3 Each time any of the following transactions ocours in the ascount of a Unit Holder, a
: notation in respect thereof shall be made by the Transfer Agent in the Account Statement
of the Unit Holder:

{a) any Unit is issued or subscribed,

(b) any Unit is redeemed:;

(c) any Unit is transferred to another person;
(d) any Unit is transferred from any person to the Unit Holder;
| (@) any Unit is consolidated or split;

() any Unit is converted;

R s
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(@) any additional Units are issued against re-investment of dividend:

(h) the date of maturity of any Units is determined or reached: T, N'a,,___&,;:f_-j-—-

Sub-Registrar-it

(i) any bonus Units are issued; and Gaddar Town, Karach

i any other information becomes available that is required under the Rules or the

Regulations or is determined by the Management Company to be noted in the |
Account Statement.

The Management Company shall send, within fifteen (15) Business Days after close of
each Accounting Period and whenever any transaction mentioned in Clause 31.3 occurs,
an Account Statement containing the information mentioned in Clause 34 .3 for such period
as may be determined by the Management Company and selected by the Unit Holder.

The Unit Holder at any time, by giving an application or instructions in writing, shall be
entitled to receive proof of any transaction relating to his account.

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/Transfer

. 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 by the Unit Holder after issuance of

L/ electronic Units or 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

e fee from time to time by the Management Company. The proceeds of such fee shall
accrue to the Management Company.

Certificates for Care Units shali be issued to the Core Investors with clear markings
identifying such Certificates as Certificates for Core Units and with clear identification that
such Units are not redeemable for a period of two (2) years from the close of Initial

Offering Period; provided that the Management Company may decide to allow Core
Investors to hold Core Units in electronic form.

Certificates shall be issued for whole or fractional Units that have been fully paid for, in

such denomination as may be required by the Unit Holders thereof; provided that the
minimum denomination shall not be for less than one Unit.

Certificates where requested shall be issued as herein provided not later than fifteen (15)
Business Days after the date of such request. Certificates may be sent to the Unit Holders

or their duly authorised representatives at the Unit Holders’ own risk by registered post or
i by delivery. -

- In case of Units held jointly the Transfer Agent shall not issue more than one Certificate for
n the Units held by such joint Unit Holders and delivery of such Certificate to the Unit Holder
;f (subject to Clause 26.7) named first therein shall constitute sufficient delivery to all joint

Unit Holders. @//
:f , u7/




authorised signatory.

Sub-Registrar. 1t o
REPLACEMENT OF CERTIFICATES Seddar Toun, Karacht

Company of the loss, theft or destruction of the old Certificate:

Certificate to be notified t
Transfer Agent: and
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. 333 Before issuing any Certificate under the provisions of this Clause 33, the Distribution

' Company or the Transfer Agent may require a fee of Pakistani Rupees Twenty Five (PKR
= 25) as certificate fee from the applicant, subject to revisions of fee from time to time by the
i ' Management Company, together with a sum sufficient in the opinion of the Management

Company to cover any Duties and Charges payable in connection with the issue of such
Certificate.

| B3  TRANSFER OF UNITS

134.1 Every Unit Holder shail be entitled to transfer the Units held by him by means of an
N instrument in such form as the Management Company may prescribe from time to time.

_-34.2 Every instrument of transfer of Units must be signed by both the transferor and the
- transferee, and the transferor shall be deemed to remain the Unit Holder of the Units
transferred until the name of the transferee is entered in the Register in respect thereof.

' 3.3 Allinstruments of transfer shall be retained by the Transfer Agent.

A Certificate shall be transferable only in its entirety. ®. No. Fii?m

Suh-Reaistrar-it
Every instrument of transfer must be duly completed in all respectsgnciding affiraticarachi
or payment of transfer stamps or payment of stamp duty, if any, of the requisite value and
sent to the Transfer Agent or to any Distribution Company for forwarding to the Transfer
Agent together with the original of the relevant Certificate, if any.

Where Certificates have been issued, the Trustee at its discretion shalil dispense with the

~ production of any Certificate where the old Certificate shall have become lost, stolen or
destroyed, subject to compliance by the transferor with the like requirements to those
arising in the case of an application by him for the replacement thereof, as provided in
Clause 33.

At any time after the expiration of ten (10) years, a Distribution Company or the Transfer
Agent shall, with the prior approval of the Management Company and the Trustee, be
entitied to destroy all instruments of transfer or the copies thereof, as the case may be,
which have been registered. None of the Trustee, the Management Company, any
Distribution Company and the Transfer Agent shall be under any liability whatsoever in
consequence thereof, and it shall conclusively be presumed in favour of the Trustee, the
Management Company, the Distribution Company or, as the case may be, the Transfer
Agent that every instrument of transfer so destroyed was a valid and effective instrument
duly and properly registered by the Trustee, the Management Company, the Distribution
Company or the Transfer Agent and that every Certificate so destroyed was a valid
Certificate duly and properly 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 (regardless of the parties thereto) to which
the document may be relevant:

(b) nothing in this Clause shall be construed as imposing upon the Trustee, the

Management Company, a Distribution Company or the Transfer Agent any liability
in respect of the destruction of any document earlier than as aforesaid; and
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{c) reference herein to the destruction of any document includes reference to the
disposal thereof in any manner.

PLEDGE OR LIEN OF UNITS

.1 Any Unit Holder may give a pledge or provide a lien on all or any of his Units as security
' for the payment of any debt or the performance of any obligation and may request the
Transfer Agent to record a pledge or lien on all or any of his Units in favour of any third
party legally entitled to invest in such Units in its own rights. If a joint request from the Unit
Holder and the pledgee or lien holder is submitted physically or electronically on the
standard application form given in the Offering Document, the Transfer Agent shall take a
note of the pledge or lien in his records, whether or not a Certificate has been 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 or lien. The disbursement of any loan
against the constitution 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 35.1 shall be paid to the order of the
Unit Holder and any Bonus Units that the pledged or lien Units are entitled to, shall be
issued in favor of the Unit Holder free from the pledge or lien.

W pledge or lien once registered shall be removed by the authority of the person in whose
Jayor the pledge or lien has been registered or through an order of a competent court.
\ ‘Nb e of the Trustee, the Management Company and the Transfer Agent shall be liable for
\en‘hhrmg the validity of any such pledge or lien.

R. No. /37

Remuneration of Management Company —— ,
Suh. Regisatra; 1y

36.1.1 The Management Company shall be entitled to an accrued remrgﬁﬁh’edﬁtnm
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 ine 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.

36.1.2 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.

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

36.1.4 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.

_‘/ ¢

e
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36.1.6 The Management Compan

count for its services nor for expenses,
ré expressly authorised under the provisions of
d to be payabie out of the Fund Property.

except such expenses or fees as 3
the Regulations and this Trust Dee

, 382 Remuneration of Trustee

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

36.2.3 In consideration of the foregoing and save as provided inRhi‘

Trustee shail be responsible for the payment of all expenses it%i'j:!‘ré(‘:l"b'ﬁsﬁ’ s hi
time to time in connection with its duties as Trustee of the Fun@dthe TrusteeRAZAC
not make any charge against the Unit Holders or against the Fund Property or

i , its services or for its expenses, except such j
expenses as are expressly authorised to be paid out of the Fund Property under :
the provisions of the Rules, the Regulations and thisg Trust Deed.

LS e

36.24 The Trustee shall bear all expendit
and professional management,
services provided in accordance wi

ures in respect of its secretariat, office space
including all accounting and administrative
th the provisions of this Trust Deed.

36.2.5 Any change in the remuneration

of the Trustee agreed to by the Management
Company shall require approval of

the Commission

Formation Cost

36.3.1  Formation Cost, not exceeding one per cent (1%

) of the amount received during
Pre- i ' i illi R 2,000,000), whichever is lower,

er a period of not less than five (5)
fied by the Commission.

36.3.2 Formation Costs shall be charged to the Fund.

All other Fees and Charges

i The following charges in reiation to the Fund shall also be payable out of the Fund
prty:

-

(a)

remuneration of the Management Company:

S e




 26.5

37.

- 37.1

37.2

37.3

-
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(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 ceniral

depository company,

(e) rating fee of the Fund payable to approved rating agency, 2 T ’ S ?w
. ‘1’ i by ;"-i.:'-'; 1

(f) 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;

(h) expenses incurred by the Trustee in affecting registration of ali registerable assets

in the name of the Trustee;

(i) legal and related costs incurred in protecting the interests of the Unit Holders;

(j) bank charges, borrowing and financial costs;

(K) printing costs and related expenses for issuing the quarterly, half-yearly, annual
reports;

" taxes, fees, duties and other charges applicable to the Fund on its income or in

respect of its properties, including taxes, fees, duties and other charges levied by
a foreign jurisdiction on investments made overseas,

(m) Annual Fee payable to the Commission; and
(n} any other expense or charge as may be allowed by the Commission.

Any cost associated with sales, marketing and advertisement of the Fund shall not be
charged to the Fund.

TRANSACTIONS WITH CONNECTED PERSONS

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

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 orf 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.

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.

yd
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bs. DISTRIBUTION POLICY AND DATE

Bs.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..

88.2 The Management Company shail decide as soon as possible but not later than forty-five
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.

e R Y T T

88.3 The income available for distribution in respect of any Accounting Period shall be
determined by the Management Company and shall 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, l 3
R.NG._L..p=f

from which shall be deducted expenses as set out in Clause 38.5, ancﬁﬂb-ﬁd‘ﬁn' - :H""'*“:';_'
adjustments shall be made as set out in 38.6 and such other adjustﬁadthﬂ'a@thﬁ'ﬁdme
Management Company may determine in consultation with the Auditor.

h

The proceeds of sales of rights and all other receipts deemed by the Management
Company to be in the nature of capital accruing from Investments shall not be regarded as
availabie for distribution but shall be retained as part of the Fund Property; provided that
such 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
to be in the nature of the net gain, may be regarded as available for distributicn at the
option of the Management Company and shall cease to form part of the Fund Property
once transferred to the Distribution Account.

: f 138.5 The income available for distribution in respect of the relevant Accounting Period shail be
- ascertained by deducting:

r - :. {a) admissible expenses of the Fund as stated in Clause 36 of this Trust Deed; and

(b) taxes on Fund income or turnover.

" : 836  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 aliow 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;
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3 (c) adjustment considered necessary by the Management Cgmpary 1o réﬂecZ\e
diminution in value of the Fund Property. Sub-Hegistrar-§}
Saddar Town, Karachi

DISTRIBUTION OF INCOME

\ p1 The Management Company may decide to distribute, wholly or in part, the distributable

- income in the form of Bonus Units or cash dividends. After 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.

g2 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 held by the Trustee upon

trust to distribute the same as herein provided. The Trustee may rely on the amount

certified by the Auditors as the dividend payabie in cash after adjusting for dividend being
distributed in the form of Units.

e T

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

“_income or other taxes, charges of assessments whatsoever and issue to the Unit Holder
.. the certificate in respect of such deductions in the prescribed form or in a form approved or
»required by the concerned authorities.

' |n case of cash dividends, distribution payments shall be made by warrant or by way of
/ = transfer of amount to the Unit Holder's designated bank account by the Trustee or sent :
¢ through registered post to the registered address of the Unit Holder or, in case of joint Unit
" Holders, to the registered address of the joint Unit Holder first named on the Register; :
provided that the Management Company may in special circumstances agree to pay
distribution amount to the Unit Holders authorised representative as stated in the 1
prescribed application for issue of Units. Every such warrant shall be made payable to the ;
order of the person to whom it is delivered or sent and payment of the warrant (if
purporting to be duly endorsed or subscribed) shall be in satisfaction of the money

payable; provided that the receipt of the Unit Holder’s designated bankers in respect of the

amount distributable to the Unit Holder as arranged for payment by the Management

Company shall be 2 good discharge of such payment. In case the warrant is lost, defaced

or time barred, the payment in respect thereof shall take place through a chegue or

through such arrangement as the Management Company may consider appropriate.

-: 395  Bonus Units would rank pari passu as to their rights in the Net Assets, earnings and the
' receipt of the dividends and distributions with the existing Units of the Fund from the date
of issue of the Bonus Units.

£ 396  Incase 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
in cash. In such an event, the Management Company shall at the end of the Accounting
Period cause to redeem such number of the relevant class of Units that equates to the
value of the Bonus Units for that period. The Redemption Price shall be determined on the
basis of the NAV at the distribution date after appropriating the dividend, but Back-enc

o

C%Tﬁ/ s




A 397 Where Units are placeq under pledg

€ or lien, distributions in réspect of such Unitg shall be
made in accordance with Clause 35.

| o 127

:_ 40, Accounting Period " gub_ﬂcgisfrar-ll |
| ] Saddar Town, Karachi
| : Y Financial Year

may, with the prior approval of the SECP ang intimation to the T
to any other date.

The Management Company shajl at the establishment of the Scheme and upon any
vacancy with the Consent of the Trustee appoint an Auditor, who shall be Chartereq
independent of the auditor of the Management Company and the

12 e Auditor shaly

|

.4 Appointment of 5
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n the Fund’s accounts, books of
t and on every other document
nt, including notes,

1.6 The Auditor shall prepare a written report to Unit Holders o
d expenditure accoun

accounts, balance sheet, income an
forming part of the balance sheet and income and expenditure accou

statements or schedules appended hereto.

£ I T IR AR R A T T AR T

aid

1 The contents of the Auditor's report shall be in accordance with the requirements |

\ 1 down in the Regulations.
3 o provide such further reports as may

$8 The Trustee shall be entitled to require the Auditor t
" e Management Company to facilitate the Trustee in

be agreed between the Trustee and th
; issuing the certification required under Regulations. ’L_zl—”—
. g&. No. : e
2 '3 MODIFICATION OF THE TRUST DEED {:,.,.&.,,uoqig,trar-“
g Sadda, come aracht
r shall be entitled by trust deed

d the Management Company acting togethe
odify, alter or add to the provisions of this Trust Deed in such

t as they may consider expedient for any purpose, subject only

to the approval of the Commission; provided that the Trustee and the Management
Company shall certify in writing that in their opinion such maodification, alteration or addition
13 required pursuant to any amendment in the Rules or the Regulations or to ensure
compliance with any fiscal or statutory requirement or to enable the provisions of this Trust

i
f,‘-\\_ Deed to be more conveniently or economically managed or 1o enable the Units to be dealt
j in or quoted on the Stock Exchange or otherwise for the benefit of the Unit Holders and
. that it does not prejudice the interests of the Unit Holders or any of them of operate to
release the Trustee of the Management Company from any responsibility to the Unit _
i

Holders.

21  The Trustee an
supplemental hereto to m
manner and to such exten

red or added to, the Management Company

Where this Trust Deed has been modified, alte
blication in a widely circulated newspaper in

shall notify the Unit Holders immediately by pu
Pakistan.

Regulations these shall deem to have been

If the Commission modifies the Rules andfor
y modifications as such and shall prevail in

included in this Trust Deed without requiring an
case of conflict with the provisions of this Trust Deed.

s or becomes in whole or in part, iegal,
ble jurisdiction, neither the legality,
f this Trust Deed hereof, nor the
y other jurisdiction shall

se of this Trust Deed i
under the laws of any applica
of the remaining Clauses O
bility of such Clause under the law of an

If at any time, any Clau
invalid or unenforceable
validity and enforceability
legality, validity or enforcea
in any way be affected or impaired thereby.

REVOCATION AND LIQUIDATION OF THE FUND

ssion on the grounds given in the Regulations.

The Fund may be terminated by the Commi

| of the Commission, shall give

the prior written approva
Trustee if it intends to have the

The Management Company, after
the Unit Holders and the

. at least three (3) months notice to
registration of the Fund cancelled.

ven under Clause 43.2 above, the Commission may by an

At the end of the notice period gi
tion of the Fund.

order in writing cancel the registra

o

/ ra

“
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. No., 3
Sub-Pagistrar1l

Saddar Town, fLarach
Upon representation to the Commission by Unit Holders of at least three-?ourths in value of

the total Units of the Fund, or if in the opinion of the Commission further continuation of the
registration of the Fund will be detrimental to the interests of the Unit Holders or the market

within such time as may be specified by the Commission.

Where the Commission grants approval under Clause 43 2 or cancels the registration of
the Fund or orders the revocation of the Fund, all issuance and redemption of Units shall
stand suspended immediately.

In case of revocation of the Fund, ali Unit Hoiders shall be treated pari passu.

DISTRIBUTION ON REVOCATION OF FUND

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
ed

ARBITRATION

In the event of any disputes arising out of this Trust
the Management Company, on the one




venue of the arbitration shall be

men or sehior executives, The
with the Arbitration Act, 1940

Karachi. The arbitration shall be conducted in accordance

CONFIDENTIALITY

rd
Sy Healstear i
Saddor Towr, faracht
Notices

The costs of al| notices mentioned in the preceding sub-clauses shall be borne by
the Management Company
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Presented in the oftice of

Sub-Revistrar Oftice ‘
Saddar Town on: 0 UG 2010
Between:His,
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Securities and Exchange Com mission of Pakistan
Specialized Com panies Division
NBFC Department

Licence No.NBFC-II@YUBLFM/IAS/ /57009 July 31,2009

LICENCE TO CARRY ON

NON-BANKING FINANCE COMPANY = rh-Reaistrar.gy

“Rules”), and being
bowers conferred by

the licence of UBL Fund Managers
Limited 1o carry on Investment Advisory Services subject to the conditions stated herejn

g ‘i)  UBL Fund Managers Limited shall comply with the Companies Ordinance, 1984,
o the Rules, Non-Banking Finance Companies and Notified Entities Regulations, 2003

and any directives, circulars, codes, notifications and guidelines issueg by the
Commission;

(i)  UBL Fund Managers Limited

shall submit an anp
other reports as specified in the a

ual, half yearly, quarterly or such
pplicable laws: and

The licence is valjg for a period of one year we.f July 15, 2009 and shall be
renewable annually as specified in the Rules,

w
——

(Salman AJ; Shaikh)
Comimissioner (SCD)

INVESTMENT ADVISORY SERVICESY. No._....._.._/_._.;g 7 .
AS

Saddasr Toun, Warachd

1
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IN WITNESS WHEREOF this Trust Deed has been executed on the day, month and year first
above written.

The Common Seal of UBL Fund Managers 'imit2d was hereunto affixed in the presence of its ]
authorised signatories: )

Common Seal 7 (1) XAV

) " Name: #/K
R~N“' = T Desfgnatiq ;
GuhResistrar=t Y230/-

Gaddar Toron, B2E

Designation: C,‘-"“f-ifd’.:f'.‘
(41301 - OGFL275~1

The Common Seal of Central Depository Company of Pakistan Limited was hereunto afiixed in’
presence of its authorised signatories:

(1) -

SRR Name: A77Gu 4 -uR-

T . e ——— e — T A
.

(0:

N N A b
Name: &/ DL&- Sﬁf‘ .;N_'_
Designation: H‘tﬁ'b 0/’:%&

G20/~ 818807~

Witness: Witness:

4

(o /

Name:Jawed Arshad Name: Iqrag/Ahmed
Occupaticn: Advocate Occupation: Legal Coordinator
Address: 868-C, C.C. Area, Address: 868-C, C.C. Area,

Block-Il, PECHS, Karachi Block-li, PECHS, Karachi



58

.

Avrwefuve - %
1
Sccurities and Exchange Commission of Pakistan

Specialized Companies Division
NBFC Department

 Licence No.NBFC-1/3HUBLFM/AMS#8/2009 July 31, 2009

LICENCE TO CARRY ON
ASSET MANAGEMENT SERVICES /" 7
AS NON-BANKING FINANCE COMPANY RWNe. '~ —

Sub-Registrar.1i ’

.- ; - | I
- - . . . Adar vesepy, Soradiyi
The Securities and Exchange Commission of Pakistan, having considered }He éppincatmn' or |

the renewal of licence to ¢ on Asset Management Services submitted by UBL Fund
Managers Limited under rule 5 of the Non-Banking Finance Company (Establishment and
Regulation) Rules, 2003 as amended through S.R.0.] 131(1) 2007 (the “Rules™), and being
satisfied that it would be in the public interest so to do, in exercise of powers conferred by
sub-rule (9) of rule 5 of the Rules, hereby renews the licence of UBL Fund Managers
~Limited to carry on Asset Management Services subject to the conditions stated herein
¢low 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 Entities Regulations, 2008 and any
directives, circulars, codes, notifications and guidelines issued by the Commission;

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

@

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

renewable annually as specified in the Rules,
w

(Salman Ali Shaikh)
Commissioner (SCD)




28

\
&vw\e # Sk B

SECURITIES ANDIEXCHANGE COMMISSION OF PAKISTAN
Specialised Companies Division
NBFC Department

o. NBFC/ME-RS/USIF/2010/ ﬁ/b August 05, 2010.

r. Mir Muhammad Ali

hief Executive Officer

BL Fund Managers Limited :

1" Floor, Executive Tower ‘ / 3 7
] - H. No.

polmen City Building ‘» e "

Rlock-4, Clifton, Karachi nh onsetear.il

121-35290080-95 Sad e feon Karach)

{
0

¢ Deed of Proposed UBL Savings Income Fund

Subject: NOC for registration of Trus

USIF). _
. i
__éa_r Sir, :
010 whereby you have applied for approval of the
en-end Income Scheme (proposed scheme), 1o be
Limited and the Central Depository Company of

fgg.ée refer to your letter dated July 27, 2
ﬂ}_s,theed of USIF (the Trust Deed), an Op
executed between the UBL Fund Managers

am directed to infbrm that the Securities and Exchange Commission of Pakistan
the Trusts Act, 1882 subject to the

0 this regard, I
of the Trust Deed under

has no objection to registration

Hollowing conditions:

1) Only the Approve

2) The NOC for registration ©
registration of the proposed scheme.

d Version of the Trust Deed shall be registered; and
£ the Trust Deed shall not be construed as a guarantee for

The clearance of the Trust Deed is without prejudice to the consequences of verifying
fcompliance to the conditions stipulated in the licence issued in favour of the UBL Fund
|Managers Limited, the requirements stipulated in the Non-Banking Finance Companies
(Establishment & Regulation) Rules, 2003 and the Non-Banking Finance Companies and

Notified Entities Regulations 2008, as amended. Further action will be taken on receipt of copy

of duly registered Trust Deed.

Yours truly,

Muhamma% Imran Sajid ‘

{Deputy Director

1
|
‘.

cc: Central Depository Company of Pakistan Limited -Trustee UBL Savings Income Fund

—# Floor, NIC Building, 63, Jinnah Avenue, Islamabad
PBX: 92070914 XT: 125 Fax: 9218590




Annexure C

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

Trusteeship Tariff Structure

Net Assets
(Rupees)

To

1 billion

Rs. 0.7 million or 0.2% p.a. of Net Assets, whichever is higher

HIN G,
1 billion and above Rs. 2 million plus 0.10@ p.a. of Ngt .Assets, on amount
exceeding Rs. 1 billion

OUEIESE

ano {57

N el

SubR motranll
Saddar Town, Karachi
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- SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Specialised Companies Division
NBFC Department

'_ No. NBFC/MF-RS/USIF/2010/ £ | 7 August 03, 2010,

Mr. Mir Mubammad Ali
Chief Executive Officer

| UBL Fund Managers Limited
11" Floor, Executive Tower
Dolmen City Building
iBlock-4, Clifton, Karachi
121-35290080-95

Jubject: Appointment of Central Depository Company of Pakistan Limited as Trustee

of Proposed UBL Savings Income Fund.

ear Sir,

im directed to refer to your correspondence dated July 27, 2010 and convey the approval of the
pourities and Exchange Commission of Pakistan for appointment of the Central Depository
pa.ny of Pakistan Limited as Trustee of Proposed UBL Savings Income Fund under
anon 39 of the Non-Banking Finance Companies and Notified Entities Regulations 2008.

".-

ano 3 [

e A st i st e B

Rub.Registrar-ii
Qaddar Town, Rivaciu

ammad Imran Sajid
ty Director

|
F
\

tra[ Depository Company bof Pakistan Limited -Trustee UBL Savings Income Fund

) |
. i Flaor, NIC Building, €3, Jinnah Avenue, Isiamabad
i " PBX:92070914 XT 125 Fax; 9218590

KG6POWZ /uub 742301-3336420-
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i Managers

Savings : Mutual Funds Advisory

NOTE FOR APPROVAL FROM THE BOARD OF DIRECTORS L
OF UBL FUND MANAGERS LIMITED

wno_l 3

Sub-Rogistrar-il
SUBJECT: APPROVAL OF PROPOSED UBL SAVINGS INCOME FUND Gaddar Town, Karachi

=

FROM: RAHIM KHAKIANI, Company Secretary }

e

DATED; May 31, 2010 (\\,

Ater successTutly laerclhng s oponeond funds, one cinsod-oned fund arad terd weluntary pension
schomes, UL Fundg Managers s proud 1o sibreduce another offenng - UBL Sivings nedme
Fund (LISIF)

Phewe s fugh demand amongst investors 1or an Income fund hat can provide a slable stromn ¢4
mteine 4 compeliive rales while gnsunng safely of air capitel Keeping o cund imvastmen|
heeds and mackel condibons, USIF will pranardy wesl i sali lixed weome insiransents 6L, Hs
Uovirament Secuehas and Bank Deposits white not sy any exposura m 110w

Striclure ol Plan

Opaen Fard

.

. Investment Stratogy

%
N _ _ _
et Yo nwest e Governmenl-backed and othar liguid Instruments:

[

. . i i
* Fand shall seck teoinvest i Scouritios ssued andiar hacied by the Sover st o T
Hataslan to ganeraie optaral return witl minimium nss . Co e
’ 1 - -~
.

Placemens o A i shove ralod schotubed banks

Indicative Paortfolio

The Fand will prmarily wvest i the followmg High-Grade. Faicd ncome inslramienis

* Term Depesds in A and above rated Commaereial Banks

i3,

» Gowvernment Seountog

T ANy other Governmieel-bicked Income Insfumen):

kS

Arvw ather Pued lnconmiz instrumaenty approved by SECH sl deonsed Ot by thic

gt moe
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Targe! Market

- Corpursle Indrnduss and High Mat Werlh Chents

]
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11 Managers

Savings . Mulual Funds Kdvisow

K. No. /3 7

tmay please be nolod thed the Pre-it0 ang 190
¥ b

The board is dccordingly requested to pass the following résolution;
RESOLVED that UB1 §nd Mgy

O 08 aulhoreed W0 isuseh
savings tneames Fupd®

e proposed fung papnely L

RESOLVED FURTHER that any two officersidireciors of 4
Mubammisd Al Chig? Fxecutiva Officer: Hasnain Raza Nan

UCreclor are hereby aiithorizsg oy 1o sign the tr
Managers

W Company namely M Mir
sey. Ched frvestriend Offiser o any
wst deod for and on bebkalf o Ui Fund

RESOLVED FURTHER hat approval heraby gven for technica lstng of the Litst Buvangs
e 1 ung on the Pslarmabod Slook ExChange and K, My Muliarmsad AL Clyef Eroagive
i DMleer and Mr Hasnain Raza Mersey wc

Jokly authneed b Broe
bk all necessary actens incidental for the

35 Isbng appacation and
sant listing.

RESQLVED FURTHER tha! Céntra
Alhonzed to st in o capacty of Trysty
be constitulod batwann {he COMpatty

Deposilory Compary of Pakistan
ce of UBL Savings Income Fund (e
and the said trustee

Liviied s iz odyy
DUGH 2 tres) goed

RESOLVED PURTHER

thiat Eens| & Yaung Ford Rhatdas Sam Fhecdor
i hareby actharred (o

hartered Accountants are
At as the statutory auditers of

UBL Savings ineemie Fund
RESOLVED FURTHER “thai e bank accounts i the
X ncame Sond - Pre PO oo
> UBL Savings Income Fun wet Uraled idark | wabed Allied
s Bunk Limied Bank Alfslan Liritest, Habib Metrenolitan Bank | e, Habib Bank Lemited. MCR

b l.'.fﬁfi
Y »_ljsan;k Limded. Meexan Bank Limited, National Bank of Pakistan, Askan Baok Limitou, Bank Fslsmi
! Hakistan Limites Fayss) Bank Limitgr, )8 Bank Limited NIB Bank | invited, Samla Ranw | TR
| i foner Bk banitedd . Sdnndarg Charlerod Bank Pakistan Lomeed ] Bask A i LT
] .

O RAme of "CO0 - Trustee Uit
Trustes UBL Savings Income Fund -
4 arge horeby approved 1o be.opengy

- hawngs
- IHGT and oo Frogte

/_ RESOLVED FURTHER "hat the sank ACCOUNS 10 the Name of GG .. 7

Tustee UBL - S
Y s ineome Fung - Pre [Pey ang "COE .

nGh

- Trustee LRL Savaigs Incarse Fund - PG are horelby
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- Managers

Savings | Mutual Funds | Advisary

EPPRDUED:

| e

i'l Mohammad Asghar. Wl‘ 12
| DirectorlChairman a't lﬂlq

;3. Saged igbal
- Director

|
P. Ali Sarmesr
. Director

7 Tasig Kiemani
- Director
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2, Mir Muhammad Al &\ \ K

Dlrector
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4 Azameer Karachiwalla
Director

8. Shahbir Hashmi
Director
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