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TRUST DEED 

THIS TRUST DEED is made and enlered inlo 01 Lahore. on this J-6 day of 

October _ _ 20[ 17) 


I. Name of the Scheme 

Allied Capilal Protected Fund 

Z. Category. Type. Duration nnd Ilcnchmark of liteScherne 

<\) CaH~gory: A CllpilUI Prolcct~d Scheme 

b) Type: Open-End 

~) Our-Irion: Limilelllifc. DCll1ils will be givcll in the Offering Documenl. 


d) Benchmark: Tile bcnchmlll'h, of Allied Capillli Protected Fund shall be: 


• Weighted Average Daily Return of KSE-l 00 Index and Three months average deposit 
rates of three (3) Double A minus (AA·) raled Bank as selected by MUFAP based on 
the Fund 's actual proportion in the Investment Segment and Capital Protection 
Segment. 

• Or Bny other benchmark mentioned ill the Offering Document. 

3. Participating Parlies and Constitution of the Trust 

l. ABL Asset Management Company Limited (ABL AMeL) a public limited company 
incorporated under the Companies Act, 2017 (the "Act"), having its registered office at Plot # 14, 

Main Boulevard, DHA Phase·6, Lahore (hereinafter called the "Management Company" which 

express ion where the context so pennits shall include its successors in interest and assigns) of the 

one par1~ and 


AND ,j.::W ·· 
~t-lo~ '"- ,~, • : 

11. MeB Financiul Services Limited (MCDFSL). (l public limited company incorporat~r ,- .co", r::'jl 

Pakistan under the Act, having its registered office at 4th Floor. Perdesi House, 211 R-y"0Iir :.~ - -~~',,~~~' 
Queens Road, Karachi (hereinafter called the "Trustee" which expression where the context so ' 
permits shall include its successors in interest and other part 



WITNESSETH: 

A. 	 Tile MOllu~om~nl c,:ompAIlY has been licellsed by the Soourltles nnd Exohange 
Commission of i'nklslnn (hereinafter referred 10 as Ihe "SECP'1ns I\n ASSCI, Manns.mo", 
Company PW'SIIIlIlI 10 tile NOll-Banking finonce COll1puni fj$ (ESlUbllslnncnl mat 
R~gllloti()lI) RlIh;s. 2003 (hereinafter rt:I'L!l'red \0 ns the ,IRulcs" , which oxpression shall 
include any amendments theroto rmd substitutions thereof) for' the purposo of undcrtnking 
osscl marlllgelllcni services undur License No. AMCW/03/AULAMC/AMSlO2l2017 dOled 
Februory 17,2017, ntlflchcd hereto os AIlIl~xul'e "A", 

B. 	 The MElllog('!lllcnl COll1pany has been au thorized by tho SEC P vide its lette·, bearing 
refcrence No. SCD/AMCW/ACI'1'/107/2017 dAled OClol>or 18, 2017 ,noched 
herewith us Annexure " Il" 10 constitute Ihe Trust under the name anci I'illt: of "Allied 
Cnpilnl Protected Fund" (hl!"rcill;tner referred (0 liS "[he Schemel! or lithe Trust" or lithe 
Unit Trust" 01' "Ihe rllnd") and to register this Trust IJcl!d (" 'he Deed"), pending 
registrnlioll or the Trust as it notified emily under Section 282CA of Pnrt VillA of the 
Companies Ordinance,1984 for the establishment Hnd operation of the Trust in 
accordance with fhe provisions of the Rules lind RcgulflliollS and this Trust Decd; 

C. 	 Thc MfIIHlgt:lllen! Company has Ilolllimlted ami appointed MCBFSL as Trustee of rhe 
Scheme find the TnlSlec has accepted such appointment upon the terms and Conditions 
hertlin contained and the tllriff strucTUre for rru slceship HS pur Annexure <lC" attached 
herewith; 

() . 	 The SEep hilS al so npproved thc nppOinlml!"1l1 of the Trustee vide its letter 
bearing reference No SCD/AMCW/ACI'F/I06/2017 doled Oc(ol>cr 18,2017 alUlched 
herewi th I'lS Annexure "D"; 

-I. 	 Governing Law and Jurisdiction 

..I. I This Trust Deed shall he subject 10 and governed by the lows of Pakistan, inCluding the 
Ordinnn..:\!, Rules nile! Ih~ Regulmiolls. any direclives or circulars issued by SECP and aU 
.'lppli .: :,bl~ I.ms and regulmi~ms as nmended ur replaced from lime to rime. Where nny 
Ruk!> ~ 'f Rc:;ulation :::. an: amended. <lily direcri h's arC' issued or any relaxation or cxemplion 
i::. ::. 1i\)\\1X! b~ SECP il shall be! deemed fl)r all purvoses whatsoever mat all the provisions 
required III be collwined in ;t !rust deed pursunl1l III sueh amendments, directive, relnxation 
0r o(;lHpri\lIl shall be deemed 10 hnve be~: 11 illl:orporaled in this Trust Deed without 
I'e'quirillg <111..\ Ilh)dificmion tJnless specifiei"llly n::qllired by Ihe SECP, in the event of any 
conllici hetween thi::; TrUSt ()eed ilnd th e provi~ i (}ns or the Rules Regulations, directives, 
circulars, the laller shn ll supersede and preva il over the provisions contained in this Trust 
Deed. 

4.2 	 Subject to (he Clau~e 22 hereafter, applicable between the Management Company and the 
Trustee inter se, each party, including the Unit Holder(s), irrevocably submit to the 
exclusive jmisdictiol1 of the Courts at Lahorc. 

5. 	 Declaration ofTrus! 

5.1 	 Subjcct to the amOUllt received from Pre IPO investors, which shall be posscssed by the 
Trustee in [he capaCity of custodian, shall be the right of those investors invcsted sllch 
amoun( till the time oflPO. . 

5. :? 	 1\ is hereby ill-evocably and unconditionally declared lhal: 

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

b) The Trlls( 
Trustee at 

http:Manns.mo


imposed by the SECI' fi'om (!lIlt, to lime: find 

c) 	 The MsnBgcmelH COmpElIlY sholl cstElblish, mannge. OpOr'OlOl,I nd administer thu Fund 
ill ac!';ordnnce with the,; Rilles Ru@,ulolions. Any directivo or olrculllJ' 011 the muller thIs 
Deed flnd the Oflcl'ing Docliment as Rmended from rime to timo. 

6. 	 Effect of this Deed nnd Stntus of Unit Holder(s) 

6.1 	 Deed Binding on Eneh Unit Holder 

The terms and cOllditions of this Trust Deed as amended,lls per tho tBrm of Cialise 20 of this 
Deed, from lime to tilnc shall bl! binding on eoch Unit Holder as if Ihe Unit Holdor had 
been pDrty [0 it and shDIl be bound by its provisions find shall be deelned to hove 
authorized and required tile Trustee and the Managemellt Company to do as required of 
them by the terms of this Deed alld the Regulations. 

6.2 	 Unit Holder(s) Not Liable to Mnkc Further PAyments 

No Unit HoldeJ\s) shoji be liable to l1l11ke allY flll1her contribmiollS to [he Fund ofier he has 
paid the plil-chase price of the Units as specified ill the Offering Document Ilnd TlO further 
liability shall be imposed on allY Unit HoJder(s) in re:;pect of tile Units held by him. 

6.3 	 Units to RAnk Pari Pnssu 

All Units and fractions thereof'rcpresent an undivided share ill (he Scheme nnd shull rank 
pllri passu according to the number of Units held by each Unit Holder, including us 10 the 
rights of the Unit Hold~,.(s) in the Net Assets, earnings and the receipt of the dividends nnd 
distribution s. Each Unit Holdcr has (I benefkilll interest in the Trust proportionllie ro the 
Units and fractions heJd by such Unit Holder and shall have such rights as are ~t out in this 
lhd and the Offering. DoculIlelit. 

6A 	 Trustee Reporlto Uoit HolderS 

nle" Trust~ :;hall rcpon 10 the" Ullit Holders in flccordllLlce with the Regula[ions. 

7. 	 Role of the Management Company 

7. 1 The Management Company shall nlclJlagc, operate [lild Ddminister the Schelne in 

accordance with (he Rules, Rcgulations directivcs, circulars and guidelines issued by 

SECP and thi s Deed find the Offering Document. 


7.2 	 The Management Company may from time to time, with the consent of the Trustee, frame 

procedures for conducting [he business of the Trust or in respect of any other matter 

incidental therelO; provided that such procedures are not inconsistent with the provisions of 

the Rules and the Regulations any directives, circulars and guidelines issued by SECP and 

this Deed. 


7.3 	 The Management Company shall be responsible to facilitate investments and 

disinvestments by investors in the Scheme and to make adequate arrangements for 

receiving and processing appl ications in this regard. 


7.4 	 The Management Company, shall from time to time under intimation to the Trustee 

appoint, remove or replace one or !nore suitable persons, entities or parties as Distributor(s) 

for carrying on Distribution FUllction(s) at one or more location(s), Provided that the 

Management Company Inay also itself act as a Distributor for carrying on Distribution 

Functions . 


7.5 	 The Management Company may, at its own responsibility and costs (to be borne 
from the front end Joad or management fee received), from time to time appoint Iln,'estm,,"

the 7 "" 
! 

FaciJitators to assist it in promoting sales of Units. An updated list of Distributors 
Investment Facilitators appointed by I be available at all times on , 
website of the AMC. 	 ~ 

, ~l''''-' 



7.6 	 The Managomcnt Company 'hall not be under any liability except s"eh nubility liS m(IY bc. 
expressly aSsumed by it under the Rules, Regulation., th is Deed and the Offering 
Ooeu",ents, nor shall the Manogemont Company (save •• he rein otherwlso provided) be 
lioble tor lilly lict 01' omission of the Trustee nOr 101' unythlng CKcopt for ItS own gross 
negligence 01' willful brcuch of duly and the ac1S and ornissions oj' ull persons to whom it 
may dolc::gnltl uny of its functiol1s os lllOlltlgOI' os ifthc.y wert its own (iol8 nnd omissiOilS, If' 
for any I'Cl1S0n it becomes impossible 01' impracticabl" to cnrry QUI the provisions of this 
Deed and the Olfel'ing Document, the Manngement Compuny shall not be under any 
liability thureof or thereby and it sholl not incur any liability by rCllson of any error of law 
or allY manOr or thing dOlle or suffered or omitted to be done in good faith hercundor. 

7.7 	 Tho Management Company shall nominate and notify to th e Trust!)\} one or more of Its 
officcr(s) to act as llllthorized persons for interacting with (lnd giving instructions to tho 
Trustee. Any instruction or notice given by such authorized persons shall be deemed 10 be 
Ihe instrucrion or notice given by the Management Company. Any change in such 
authorized persons shall promptly be notified to Ihe Trustee. 

7.8 	 The Manngt:melll Company shall, from time to time, advise tho Trustee of any settlement 
instructiolls relAting 10 Any transactions entered into by it on behalf of the Trust. The 
Management Company shall ensure that settlement instructions are given promptly after 
elllering into the transaction so as 10 fucilitme timely senlement. 

7.9 	 The Management Company shaH provide the Trustee with regular repoMs indicating 
interest income and othel' forms of income or inflows. relating to the investments that are 
due to be received. 

7.10 The Management Company may, if it considers necessary for the protection of Trust 
Property or safeguarding the interest of tile Unit Holders, request the Trustee to institute or 
defend any suit, proceeding. arbitration or inquby or (lny corporate or shareholders' action 
in rt:specl of the Trust Property 01' any part thereof at the cost of the Fund. 

'7 .11 	 Tht: Management Company shall designate and disclose the location of its officiaJ points 
for acceptance of applications for issuance. redemption, conversion. etc. of Units in the 
Offering Document of the Scheme and on its website. 

7.12 	The Management Company shall ensure that all the designated points for acceptance of 
applicfHions for issuance, redemption, conversion, etc. of units of the Scheme have 
appropriate date and time stamping mechanism for limely acknowledgement of the said 
appl icalions. 

7. 13 n,e Management Company shall announce the Net Asset Value (NAV) of the Scheme 
within such time period lind at such frequency as prescribed by SECP from time to time 
and shall disclose such time period and frequency in the Offering Document. 

8. 	 Role of the Trustee 

8.1 	 The trustee shall perfonn its role as specified in the Rules. Regulation and directives 
issued (here under, this Deed and the Offering Document. 

8.2 	 The Trustee shall nominate Olle or more of its officers to act as authorized persons for 
perfonning the Trustee's functions and for interacting with the Management Company. 
Any change in such authorized persons shall be promptly notified to the Management 
Company. 

8.3 	 The Trustee shall under prior intimation to the Management Company appoint, remove or 
replace from time to time one or more bank(s) and/or other depository company{ies) etc. 
to act as the Custodian(s) for holding And protecting tile Trust Property and e\lery paf:l . 
thereof and for generally performing the custodial services at one or more locations 3Rd ',1 
on such terms as the Trustee and the Management Company may mutually agree and';'~ 
be incorporated in custodial services agreement(s) to be entered into between the Trustee 
and the Custod ian(s). except where the itself is acting as a Custodian. 



8.4 	 The Trustee shall be responsible tOl' the ncls IIlld omissions of all persons to whom II muy 
delegate any of its duties, as ifthes" wen; ilS own octs and omissions and shull flCC()Ul1t to. 
the Trust for any loss in value of the Trust PropBrty where such loss has been cnuscd by 
gross negligence or any reckless fict or omission of the Trustee or ony of' its directors, 
officers, nominees oj' agents. 

8.5 	 The Trustee shall exercise all due diligenco and vigilance in carrying out its dutios and In 
protecting the interests of the Unit Huldor(s), Tho Trustee shall not be under any liability 
011 accoum of anytlling done or suffered by thtJ Trust, if the Trustee had acted in good 
fflith in performance of its duties undor til is Trust Deed Or in accordance with or pursuiint 
to allY request of the Management Company provided it is not in conflict with til" 
provisions of this Trllst Deed or the Rules nnd Regulations. Whenever pursuant to uny 
provision of this Trusr Deed, any instruction, certificate, notice, direction Or other 
communication is required to be given by the Management Company, the Trustee may 
accept as sufficient evidence thereof: 

a) 	 A document signed or purporting to be signed 011 behalf of the Management Company 

by any authorized representBtive(s) whose signature the Trustee is for the time boing 

authorized in writing by the Management Comillinee to nccept; and 


b) 	 Any Instructions received online through the software solution adopted by the 

Mr-lilagement Compnnyffrustee in consultation with each other shall be deemed to be 

instructions from the authorized representntive(s) 


8.6 	 The Trustee shall not be liable for any loss caused to the Fund or to the value of tile Trust 
Property due to any elements or circumstances of Force Majeure 

8.7 	 In the event of any loss caused due 10 allY gross negligence or willful act nndlor omission. 
the Trustee shall hrlve an obligation to replfice the lost investment forthwith with similar 
investment of rhe same clnss and issue togethtr with (III rights and privileges pertaining 
thereto or compensare the Trust to the cxtelll ofsueh loss. However the trustee shall not 
be under any liability thereof or thereby and it shall 1101 incur any liability by reason of 
an~ elTor of law or any maner or thing done or suffered or omitted to be done in good 
faith hereunder. 

8.8 	 The Trustee shall make available or ensure that there is made available to the 
Management Comp(lny such information rlS the Management Company mny reasonably 
require from time to time in respect of [he Trust Propelty and all other matters relating to 
rile Trust 

8.9 	 The Trustee shall, if requested by Management Company or if it considers necessary for 
the protection of Trust Property or safeguarding the interest of Unit Holder(s), institllte or 
defend any suic, proceeding, arbitration or inquiry or any corporate or shareholders' ,
action in respect of the Trust Property or any pan thereof, with full powers to sign, swear, 

verify and submit pleadings and affidavits, to file documents. to give evidence, to appoint 

and remove coullsel and to do all incidental acts, things and deeds through the Trustee's 

authorized director(s) and officer(s). All costs. charges and expenses (including legal 

fees) incurred in instituting or defending any such action shall be borne by the Trust and 

the Truslee shall be indemnified against all such costs, charges and expenses: Provided 

that no such indemnity shall be available in respect of any action taken against the 

Trustee for gross negligence or breach of its duties in connection with the Trust under 

this Deed or the Rules and Regulations. For the avoidance of doubt it is clarified that 

notwithstanding anything contained in this Deed. the Trustee and the Management 

Company shall not be liable in respect of any losses, claims, damages or other liabilities 

whatsoever suffered or incurred by the Trust arising from or consequent to any such suit, 

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 Trust. 


8.10 The Trustee shall not be under any liability except such liability as may be expressly 
assumed by it under the Rules and Regulations and this Trust Deed. nor shaH the Trustee ~ 

be liable for any act or omission of the Ma t Com~or for anything except 
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for loss cnu&Cd due to its willFLlI ncls or omissions or gross negligence or that of its agents 
ill relntiolllO UIlY ouslody of lhe Trust ['roperly forming part of the Deposiled Property. If 
for filly I'C!ft-$o n it becomes Impossible or impracticable to carry out the provisions of this 
Deed the Trustee shull not be ullder any liability thereof or thereby and ir shall not incur 
nny liability by rongon of nny errol' of law or any matter or thing done or suffered or 
omine-cito be dOlle ill good fnith hereunder, 

8,1 I The Trustee sho ll promptly forward to the Management Company within one Business 
Doy any notices. reports or other documents issued by the issuers of securities, recipients 
of nlly of the Trust funds (3S deposits, refunds, distribution of dividends, income, profits. 
repayment of cllpilnl or for OilY other reason), any depository. an intennediary or agent in 
any Il'nnsaction or fi ·om nny e01ll1. government. regulator. stock exchange or any other 
excll3ngc. 

9. Trust Property 

9.1 	 The aggregate proc.:~~d.s or all Units issued frolll time to time after deducting Duties 
alld Charges. TnlllS[lcriolls Costs and [lilY applicable Sales Load. shall constitute part 
of tile Trust Property und includcs the Illvestmcnt and all incomc, profit and other benefits 
arisillg therefrom nnd nil cash, ballk balances and other assets and property of every 
description for tht: time being held or deemed to be held upon trust by the Trustee for the 
bellelit of the Unit Holder($) pursunllt to this Deed but does not include any amount 
payable to the Unit HoldC::l"S (IS distribution. However any profit earned on the amount 
pilyabk 10 Ihe Unit Holders ns distrihulion shall become part of the Trust Property. 

9 . ~ Thc incollle eurned on the investments of pre IPO Investors up to the start of [PO may 
be paicll0 such investors eithcr ill cnsh or issue additional units for an amount equal to 
the ill~ollle e~rn~d. as selected by suc h ilwestors. 

Bank a~cnUIIIS for Iht: Fund shull always be in fhe name ofth~ Trustee, 

Thl;"" Trusl Propt:rl) shall illiliali) b~ t.:ollstiruled out of the proceeds rec~ived from 
il1\(':)\or5 lill the rimt: of Public OfTcring (PO) nner deducting any app licable Duties 
and Charges. Transactions Costs Hnd Front-end Loads therefrom . 

l).~ 	 All expenses incllrred by the Tru stce in effecting fhe registerable In vestlllents in its 
!Iaillt: shall be paynble ou t oflhe Trust Properly. 

9.6 	 Except us speci tica lly provid~d in this Trust Deed, Ihe Trust Property shall always be 
kept as sepurate properly free from <Iny 1H0rtgcrges, charges, liens or any other 
cll~umbrances whatsoever und (he Trustee or the Custodian shall not ~ except for the 
purpose of the Scheme. as directed by the Management Company. creDte or purport to 
create any mortgages. charges, liell:; or ally other encumbrance whatsoever to secure 
allY loan. gU(1rantee or any other Obligation actual or contingent incurred assumed or 
ulldcrtaken by th~ Trustee or the Custodian or any other person. 

10. Voting Rights on Trust Property 

10. 1 All rights of VOlin£, uttacl1~d to any Trust Property shall be exercisable by the 
Management Company on behalf of th~ Trllste~ and it shall be entitled to exercise the 
said rights in what it may consider to be in the best interest of the Unit Holders and may 
refrain at its own discretion frol11 the exercise of any voting rights and the Trustee or the 
Un i) Holders shall not have any right to interfere or complain. 

10.2 The Trustee shall upon written request by [he Management Company and on account of 
the Trust Property, from time to time execute and deliver or cause to be executed or 
delivered to the Mallagell1~nt Company or their nominees powers of attorneys or proxies 
alilhorizi ng slich at10rneys i"ll1d proxies to vote, consent or otherwise act in respeet of any 
investment in sllch torm and in fflvor of sllch persons as the MDnagement Company may 
require in writing. 

10J 
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includc lIor only IJ vote ~11 /I meeting but tht! right to elect or appoint din.:t.:tors. E1l1y 
con~enl 10 or approv{ll 01' (lny nrrflngtllllCl1f scheme or resolution 01' /lny altoration· 
ill or nhalldollment of any rights AlfncililiS 10 Rny Investment and th!.: right to rcquisition 
or join ill a requisition to cOllvene IIny m!.!cting or (0 givt! notice of nn)' rtJsolulioli 01' to 
circliiale nny stnterntllf. Tilt,) MI:IIIHgcmt'ilt C\)mpany sholl kcl.:p I'ccurd sialinij til!.! 

nwsollS for cllsting the vote ill thvor {II' agninsl allY resolution fOl' n pol'iod of six yoars. 

II. Illvestment ofTrusl Property "lid Exposure Limits 

11.1 Investment Ollieetive 

The investmel1t objective of Allied Cnp;t,,1 Protected Fund is 10 protect the principal 

investment of the illvestors upon maturity by placing a signiticant portion of the Trust 

Property as TOR with a lI1inil1ll1lH AA·rnted Bank and lor DFI, and remaining in equity 

market or any other SECP permitled illVestments to provide investors with better returns. 


J1.2 Investment Policy 

! 1.2.1 	 The Investment Policy of the rUlld sholl be in accordance with the Rules, 
Regulations alld directives issued by SECP and shall be specitied in the O'ffering 
Document. 

11.2.2 	 Capital Protection Segment 

The Capital Protection' will be ensured by placing a portion of the Net AsseLS of 
the Fund in n Term Deposit, with a AA- (minimum rating ot the time of 
placement) rated Bank and lor DFI, such that Term Deposit grows equivalent 
to t-he "Initial Net Assets of the Fund" upon maturity. The portion of the Net 
Assets of the Flind placed in the Tenn Deposit shall be referred to as the HCapital 
Protection Segment". 

11.23 	 Investment Segment 

The NeE Assets of the Fund left over after placement of the "Capital Protection 
Segment". will be aetively invested in Equities, Spread Transactions and any 
other SECP approved investment avenues, to enhance the retum of the Fund. This 
segment of the Net Assets of the Fund shall be referred to as the "Investment 
Segment". 

11.3 Investment and Exposure Limits 

11.3. J The Trust Property shall be invested by the Trustee from time to time as directed 
by the Management Company subject to the provisions'ofRules, Regulations and 
directives issued thereunder and the Offering Documents. 

11.4 Financing Arrangements I Borrowing Restrictions 

I J .4.1 	 Subject to any statutory requirements for the time being in force and to the tenns 
and conditions herein contained, the Management Company may arrange 
borrowing for account of the Scheme, with the approval of the Trustee, from 
Banks, financial institutions, 110n·banking finance companies or such other 
companies as specified by the Commission from time to time. The borrowing, 
however, shall not be resorted to, excep' for meeting the redemption requests and 
shall be repayable within period of ninety days and such borrowing shall not 
exceed fifteen per cent (15%) of the Net Asset of the Scheme at the time of 
borrowing or such other limit as specified by the Commission. 

.ce companies or ~nancial ~ 
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institution Ilgainst financillgs 011 account of the Scheme ns pormissible under. 
Clallse above shall not be higher thAn the norl11al pr~vailing bank charges o~ 

nO],l11al 1ll9.l'kel rates. 

11.4.3 	 Neither the Trustee, nor the Management Company shall bo rOCluired to issuo nny 
guarantee or provide security over their own ossots for socuring finaneings from 
bOI,ks and financial institutions. The Trustee or tho Management Company shall 
not in any manner be liablc in thei,' personal capacit'ie's for repayment of 
financings. 

11.4.4 	 For the purposes of securing Any borrowing the Trustee may. subject to clause 
nbove, on the instruction of the MAnagement Company mortgage, charge or pledge 
in any manner all oj' allY part of the Trust Property. 

11.4 .S Neither the Trustee nor the Management Company shall incur any liability by 
reason or any loss to the Trust or allY loss that a Unit Holder(s) may suffer by 
reoson of any depletion ill the Net Asset VDlue that may result from any financing 
arrangement made hereunder in good faith. 

1l.S Trnnsactions with Connected Persons 

11.5.1 	 Transaction with connected persons shall be in accordance with the Rules, 
Regulations and directives issued by SECP and shall be specified in the Offering 
Document. 

12. Valuation or Property and Pricing 

12.1 Valuation or Assets & Liabilities and Net Asset Value of the Fund 

12.1.1 	 The method for detennining the value of the assets, liabilities and the Net Asset 
Value would be as specified in the Regulations and the directives issued thereunder 
by the Commission rrom time to time. 

12.2 Determination of Purchase (Offer) Price 

12.2.1 	 During Initial Public Offering Units will be offered at Initial Price as announced by 
Management Company and subsequently at the price calculated and announced by 
the Management Company for every Dealing Day through its website and 
MUFAP. After the Initial Period, the Offer Price offered through Public 
Offering shall be calculated and announced by the Management Company for 
every Dealing Day through its website and to Mutual Fund Association of Pakistan 
(MUFAP). 

12.2.2 	 After the Initial Offer, the Offer Price ror the Unit Holder(s) shall be determined 
rrom time to time as specified in the Regulations, directives issued thereunder and 
rhe Offering Documents. 

12.2.3 	 The Management Company may announce different classes of Units with differing 
levels of Sales Load, as specified in the Offering Documents. 

12.3 Determination of Redemption Price 

12.3.1 	 During the Initial Period, rhe Units shall not be redeemed. After the Initial Pe.Fioel, ' .. . 
the Redemption Price shall be calculated and announced by the Manageml nt 
Company for every Dealing Day as specified in the Regulations, directives i~lI~" , 
there under and the Offering 	 -01 ' . 
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13. Dealing in Units, Issuance of Certificates, Suspension and Deferral of Dealing 

13.IDealings in Units and [ssuanee orCerlifieates 

13.1.1 Issuance, redel1lption. transfer, pledgeJlien of Units and issuance nnd l"Cpiacement 
of cel1ificates shall be cflrl'icd QuI in nccordance with the requirements of Rulos, 
Regulations find directives issued there under and the procedures for these shall be 
specified in the Offering Document. 

13 .1.2 Notwithstanding anything to the cOlltrary contained herein, where the Units are 
declared as CDS Eligible Securities. all matters conceming issuance, transfer, 
pledge and redemption of sLich Units issued in book entry form or deposited in to 
the CDS shall be denlt with ill accordance with the provisions of fhe Central 
Depositories Act, 1997 (XIX of 1997), the Central Depository Company of 
Pakistan Limited Regulations as amended from time to time, and any notifications 
or directions given by the Commission. 

B.2 Temporal), Change in (he Mcfhod of Den ling 

13.2.1 	 Subject to compliance with tha Regulations and the circumstances mentioned in 
the Offering Document, the Managemelll Company may request the Trustee to 
approve a temporary change inlhe method of dealing in Units. 

1.3.3 Suspension of Redemption of Units 

13.3.1 	 The Redemption of Unit~ may be suspended during extraordinary 
circumstances including closure of the money market. capital marke~ capital 
market infrastructure institutions and scheduled banks, the existence of a state of 
affairs, which in the opiniol\ of the Management Company, constitutes an 
emergency as a result of which disposal of any investment would not be 
reasonably practicable or might seriously prejudice the interest of the Scheme or of 
the Unit Holder(,s), or a break down in the means of communication nonnally 
employed in detennining the price of any investment, or when remittance of 
money cannot be carried out in reasonable time and if the Management Company 
is of the view that it would be detrimental to the remaining Unit Holder(s) to 
redeem Units at a price so determined in accordance with the Net Asset Value 
(NA V). The Management Company lllay announce a suspension of redemption 
and such a measure shall be taken to protect the interest of the Unit Holder(s) in 
the event of extraordinary circumstances. 

13.3.2 	 Redemplion requests received on the day of the suspension may be rejected or 
would be redeemed at lhe redemption price on the first Dealing Day after the 
removal of the sllspension 

13.4 Queut' System 

13.4.1 	 In the event redemption requests on any day exceed ten percent(IO%) of the Units 
in issue, the Management Company may invoke a queue system whereby requests 
for redemption shall be processed 011 a first come first served basis for up to ten 
percent (10%) of the Units in issue. The Management Company shall proceed to 
sell adequate assets of the Fund and! or arrange borrowing as it deems fit in the 
best interest of the Holders and shall determine the Redemption Price to be applied 
to the redemption requests based on such action. Where it is not practical to 

determine the chronological ranking of any requests in comparison to others 
received 011 the same Business Day, such requests shall be processed on a 
proportional basis proportionate to the size of the requests. The redemption 
requests in excess of ten percent (10%) of the Units in issue will be carried over to 
~~Buin=~. 	 ~~u_~~~~_ 

received on the next 	 percent (10%) of the Units 
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in issue.. these shall once again be treated 011 first~corne-tirst-strved basis and the 
process for generating liquidity and determining the Redemption Price shall be 
rcpl..'iltcd and such procedure shall continuo till such time the outstanding 

redemption requests come down to 8 level below tcn percent (10%) of the Units 
ll1el1 in issue. 

13.5 	 Suspensiun or Fl'csh Iss ue of Units 

13.5.1 	 The Management Company may, undel' cOl1ain circumstances. suspend issue of 

fresh Units. These circumstances may includo 

0) The situnlioll referred in Clnllse 13.2 or 18 oft-his Deed; 

b) 	 A situation in which it is not possible to invest the amount received agail1~t 
issuftllCC of fresh un its or 

c) 	 Ally other sinunioll in which iSSUllIlt,;C of fj'csh units is, in Management 
COll1pnny's opinion. agilillsi the inlerests of the existing/remaining ullit 
holders. 

13 .5.2 Suell suspension may however not affect existing subscribers for the issue of bonus 
Units flS a result of profit distribution Tile Management Company shall announce 
tile details of exemptions at the time a suspension of fresh issue is announced. The 
Management Company shall immediately notify tile SECP and Trustee if issuance 
of Units is sllspended and shall also have the fact published, immediately 
following such decision, in the newspapers in which the Fund's prices are 
normally published. 

13.5.3 	 In case of suspension of redemption of units due to extraordinary circumstances 
the issuance of Units shall also be kept suspended until and unless redemption of 
Units is resumed 

135.4 	 Investment applications received 011 Ihe day of suspension will not be processed 
and the amoun t received shall be returned to the investor. 

14. Fees and Charges 

14.1 Remllnerl-\tion of the Ml-wagcment Company Ilnd Its Agents 

14 .1. 1 The Management Company shall be entitled to prescribe and receive maximum 
remuneration up to the maximum rate of remuneration permitted under the 
Regulations and directi ves issued thereunder. 

14.1.2 	 The remuneration shall begin to accrue from the close of Initial Period as specified 
ill offering document of the fund 

14.1J 	 Such remuneration shall be paid to the Management Company in arrears within 
thirty (30) Business Days after the end of each calendar month. 

14.1.4 	 In consideration of the foregoing and save as aforesaid the Management Compa,ny 
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 Trust. The Management Company shall not make any charge

·a' 
R 	 aga inst the Unit Holder(s) or against the Trust Property or against tJle Distribution 

Account for its services or for its expenses, except such expenses as are eXfJresslx 
authorized under the provisiollSof tile Regulations and directives issued 
and this Deed to be payable out ofTrust Property. 

14.1.5 	 The Management Company shall expenditures in respect of its 
and office space and including all accounting
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administrative services providod in accordallce with the provisions of this Deed, 

14,1.6 	 Any increase in the remuneration of the Management Company agreed to by the 
Trustee and approved by the Commission shall require ninety days priOI' notice to 
the unit holders. However, any decrease in remuneration of the Management 
Company shaJlllot requil'e sllch notice. 

14.2 Remunenlion of Trustee and Its Agents 

14.2.1 The Trustee shall be entitled to t\ monthly remuneration out of the Trust Property 
determined ill accordance with Annexure "C", The remuneration shall begin to 
aCCrue from the close of Initinl Period. 

14 .2.2 Such remuneration shall be paid to the Trustee in arrears within thirty (30) Business 
Days after the end ofeach calendar month. 

14.2.3 	 III consideration of the foregoing and save as aforesaid the Trustee shall be 
responsible for the payment of all expenses incurred by the Trustee from time to 
lime in connection with its duties as Trustee of the Trust. The Trustee shall not 
make any charge against the Holders or against the Trust Property or against the 
Distribution Account for their services or for their expenses, except such expenses 
as are expressly authorized 10 be paid out of the Trust Property under the provisions 
of the Regulations aud the Constitutive Documents. 

14.2.4 	 Ally increase in the remllneration of the Trustee agreed to by the Management 
Company shall require the approval of the Commission. However, any decrease in 
remuneration of the Trustee shall not require such approval. 

1~.3 FOl'mation Cost and its Treatmenl 

I~.J.I 	 /\11 expenses incurred in conn~ction \'-' ith the incorporation, establishment and 
Rcg.istration of the Fllnd (fonmltion cost) C1~ per Regulations, shall be reimbursable 
b~ the Fund to the Managelll(!111 COIllP<lIl~ subject to audit of expenses. The said 
":()::>lS shall lk! nmoni l.c::d ovc::r a p~riod 01' Ihlt less than five years or within maturity 
dale of the fund if it has life of It!ss lilan five years. 

1·1.3.2 	 The Fonmnion Cost shall be reported by the Management Company to the SECP 
and the Trustee giving their break·up under separate heads, as soon as the 
distribution of the Units is completed . 

14.3.3 	 f7ormation Cost shall be charged to the Scheme and shall not exceed such limits as 
specitied in the Regulations or directives issued thereunder. 

J4A Other Costs and Expenses to bc Charged to and Borne by the Trust 

14.4.1 AII othcr cOStSand expenses specified in thc Regulations and directives issued there 
undt!1' shall be charged to and bI,)rne by the Trust and shall be specified in the 
Offering Document. 

IS Determination of Distributable Profits 

15.1 	 Th~ Managemem Company Oil bcha 11' of the Scheme shall, for every accounting 
year. distribute by way of dividcnd to the unit holders not less than ninety per cent 
of the accollnting income of the Schelne received or derived from sources otller than 
capital gains as reduced by sllch expenses as are chargeable to the Scheme under 
these Regulations. 

Explaniition.- For the purpose of this Clause the expression ·"accounting incom,e:l,' 
means 	 income cl'lculmed in aceordonce with the requirements of intem"tio. 
Accounting Standards (lAS) ns are Ilotified under the Ordinance, the "egulaIl( 
find rhe direccives issued by the SECP. Wherever the requirements of Regulati·ons 
the directives issued by SEep ' with tile requirement of lAS the Regulations ",\:' ~ ~ 

and(he saiddirect.~,~esshall ell]c, '. , _ ~( r 
t'i 	 Page 113 .. 



15.2 	 The Monagemcill Comprl1lY Inay also annOUnce interim dividend subject to 
rl:qllirclllcnt~ of Reguration~. circular nne! clirl:ctivo5. OUI of the amount determined 
f(lr tht;: purpose or distributable incoll1c ill r~p~ct of t::uch Holder withholding tax, 
Zalmt or other ~tatLJtol)' levies. as may be npplicoblc 10 tilt;: rele~ant Holder shall be 
deducted bcror~ distribution for th\! relt::vu nt 1·lolder. 

15.3 	 The MmlClgt:lllclit Compuny Jlltly decide 10 c1istriblltc in the interest or the Holdcrs, 
wholly or ill pori the distributabll:: prntils ill the form of a stock dividend, which 
would comprise bOl1l1s Units oflhe Scllul1l\!. Tlw bMlIS Units would rnnk pari passu 
as 10 their rights in the N!!t AsselS. eafllil1g~, and receipt of dividend and distribution 
with the existing Units from the date of issue ofth~se bonus Units. 

15.4 	 Betorc mnking any payment in respecl of n Unil, the Trustee or the MflJlng!!ment 
ComplillY mny make such deductions os may be required by law in respect of any 
Znknr, income or other tflxes, charges or assessments whatsoever and issue to the 
Holder the certificate in respect of sllch deductions ill the prescribed forl11 or in a 
form approved or acquired by the concerned flulhorities. 

16 Change of the Management Company 

16.1 	 The SECP may, either at ils own or Oil the recommendation of the Trustee or Unit 
Holders representing such percentage of the toml Units in issue for the time being as 
Illay be prescribed by the Regulations, rt::l11lwe the Management Company in such 
lI1anner and on the occurrenct of slich ..:ircllillstallces as nre prescribed under the 
RegulAtions. 

16.2 	 The Commission shall appoint anothcr asS!!t management company as the 
managemenl company for the Scheme nccording to Ihe provisions of lhis Deed and 
Ihe Rules and ReguiHtions. 

'6.3 	 The Management Company may volulltarily retire at any time with the prior wrinen 
consent of the COlllmission and at leAst ninery (90) days prior notice to the Trustee 
and the Unit Holders. 

16.-1 	 Upon n new I11flnagt::ment cOl11pllny being nppolnted the Management Company will 
lnkt: imillediate steps to hand over 1111 tlte documents flild records pertaining to [he 
Trust [0 the new management company tl1ld shall pay all sums due to the Trustee, 
The Munugt::nNnt Company shall havc the right to receive its remunemtion UplO the 
ctk'Ctive dale or removal or retirement. 

16.5 	 Upon its appointment the new Illallagement company shall exercise all the powers
)'18tiJ 

and enjoy all (he righLs and shall be SllQjecl to all duties and obligations of the . J~ll 
management company hereunder ns fully as though such new management 
company had originally bet:n a party hereto. 

J 6.6 	 Flirthennorc. tlte Trustee may immedifltely in case of retirement, removal or 
cancellation of license of Management CompaLly appoint auditors with the consent 
of the Commission from amongst the panel of auditors designated as " An Category 
by Slate Bank of Pakisran for the audit of financial institutions. The Trustee shall 
ensure that accounts of the Fund lill the day of the appointment of the new 
management cOll1pany are audited by such Auditor. 

16.7 	 The auditors so appointed shall be other than the existing auditors of fhe Fund, the 
Man<lgemellt Company and the Trustee. 

a At 
~nc: 16.8 	 The auditors shall have IIle same scope as that for the annual Dudit , or such otber.:.,;w. , 

enhanced scope as may be specltied by the Tlustee or CommiSSion .r:~:,.~~~ 
~. ...,. \.~J\ ~ 

.~,...... 11 '1':'y;1.' ' 
16.9 The alldit repol1 for the audu shed! bt: suhl11Jlted by tht: auditors to the Trust~~.:... t'.l ~, '" 

later than tlurty (30) Business Days Crom their appomtment A copy of the report~ 
shall also he provided 10 i Management Company and the new .. 
management compan) 	
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I 
( 	 16.10 The costs of $llt.:h audit shall hI.: horne by Ih~ rlllld . 

17 Change of Trustee 

17.1 The Trustee Ilwy. slIbject [0 the prior approval of the Commission, retire from his 
onice on t1ppointlllclll of II new trIJSIC(! lind Ihe retirement shall toke effect Dr the 
same lime as the new trustee is Hp~:)l)illted with the npproval of tho <.:ommission or 
from the d;ue of Msumptioll or Trust Property of the Scheme by the newly 
appointed trustee, wh ich~vcr is IILIt:r. 

17.2 In circlImslanct:S wi1ert! tht: COin mission is of the opinion that Trusl~e hus been in 
violation of the Regulations 01' this Trust Deed or fOllnd guilty of misconduct or 
failed to discharge its obligations under the RegLIIations, it may remove the Trustee 
aner giving. an opportunity oJ'beill& henrd. 

17.3 	 The Manag.cmel1l Company mn)" giving cogent reasons, apply to the Commission 
for change of Ihe Trustee hy simul(lIl1eously proposing appointment of a new 
trustee. A new trustee shall bt !ij:lpoil1tecl wben the Commission is satisfied with Ihe 
circlIlllstnJlCes and reasons for this Chfl llgC and accords approval for apj:lointment of 
such a new truStee. 

17.4 Upon the appoimment ofll new trustee the Trustee shall immediately hand over all 
the documclHS and records to the ncw trustee and shall transfer nil the Trust 
PropeJty and any amount he lei ill any Distribution Account to the new trustee and 
make payments to tlte new trustee of all sums due from the Trustec. The Trustee 
shall have Ihe right 10 receive its remullcration up to the effective date of its remova.l 
or retireJllcJlt. 

17.5 The llew trustee shall exercise nil the powers and enjoy all the rights and shall be 
sLlhject to all duries and obligations of tile Trustee hereunder as fully as though such 
new trustee had originally het':l1il pnny herelO. 

Th~ Managclllcni Compilll )' lll:JY itlllllcdinidy ill case of retirement or remova l of 
i nlSI..::e appoillt audil0J's \vith thc COIl$cnt of the Corn mission from amongst the 
panel ofaudjlor-s dcsignmcd (IS .'1\'. Catcgory by State Bank of Pakistan tor thc audit 
of financial institutions. The Ml'ltU\gemelll Company shall ensure that accounts ot 
the runel till the day of the appointlll!.!nl of the new rrustee are audited by such 
Auditor. 

17.7 The aud itors so ap[JOinled shall be othcr than the existing auditors of the Fund, the 
MllIllIgel1l t:Jlr Company and (he lnlslce: 

17.8 	 The auditors shall have the scope os may be specified by the Management Company 
or Commission , 

17.9 The ;llJdit report for the audit shall be submitted by the auditors to (he Management 
Company not luter than thirty (30) Business Days from their appointment. A copy 
of the report shall also be provided to rhe Commission, the Trustee and the new 
trustec. 

17. 10 	 The'costs ofsuch audil shall be borne by the fund. 

18 Termination, Winding Up, Revocation and Liquidation of the Scheme 

18.1 	 The Managell1enl COlOj:lany subject 10 regulatory approval, may annOunce winding 
up of the Trust in the event redemption requests build up to a level where the 
Management Company is ofrhe view tilat lhe disposal of the Trust Property to meet 
s\Jch redemptions wou ld jeopardize the interests of the remaining Unit Holder(s) 
and that it would be in the best interest of all the Unit Holder(s) that the Trust ,Qe 
wound up . 	 o· jJ 
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18.2 	 The Trusl IllOY nlso be CCl'lllin!1lcdl revoked on the grounds given in the Rules and 
Rcgtllmi")lls. 

18.3 	 After lerminntion I revOl.:ntioll. liquidation proceeds shall be distributed, omong the 
unit hulders in propol1ion to tht: numbt:T of units held by them, in accordance with 
Ille procedures laid down in Regulations. 

19 Onse Currency 

19.1 The bllsc currellc)' of the Scheme shull be Pakistani Rupc~; it being clarified. 
however. Ihnt the Allthol'izcd InvcsllncnLS may b~ denominated in Pakistani Rupee 
or (SlIbjccl to applicable Inw) any other Foreign Currency. 

20 Modification of the Trust Deed 

20.1 	 In cnse Ihe amendments are proposed in the fundamental atu'iblilc of the 
Constilurivl; Docllment of an open end scheme incillding category of scheme, 
in vestment oqjective nnd policy, increase in IlHlIlagcll1ent fee and incrense in 
cOlHingellL lond, the asset I11Dnagel11eni company must give nt lenst ninety days prior 
norice to each Unit Holder Rbmlt the proposed change and the Unit Holders shall be 
given an option to exit at the appliC<'lble Net Asset Value without charge of allY Exit 

Lo"". 

20.2 	 The Trustee and the Management CompDny ncting together shall be entitled by R 
SupplelnenLnl Deed to modify, alter or add to the provisions of this Deed in such 
1ll011ner and LO sllch extent as they may consider expedienr for nlly purpose, subject 
to the prior approval of the SECP and subject to the condition that it does not 
pr~judic~ the interests of unit holders. 

20.3 	 It: at any timc, any Clause of this Trust Deed is, or becomes, in whole or in part, 
illegal. invCllid or llnenforceClble undcr tile laws of nny applicable jurisdiction, 
neililer Ihe Icgaliry. vnlidiry Clnd cntorceabiliry of the remaining Clauses of this Trust 
Deed. nor Ihe legCllil). vlliidity or enforceabiliTY ofsllch Clause under the law of any 
olher jurisdiclion shall in nny way be atfecled or impRired [hereby. 

21 .-\udir 

~ 1.1 	 The ManagelllelH Company shall appoint llllditor in accordance with the 
requirements ofIhe Reg.ulations and directions issued thereunder. 

22 Arbitration 

22.1 	 In tht: event of any disputes arising. out of or in connection with this Trust Deed or 
the Offering Document between the Management Company on the one part and the 
Trustee on the other pmt, including as to the respective rights and obligations of the 
pClrties hereto, as well as those relating to the interpretation of the tenns and 
conditions of this 'frust Deed and the Offering Document of the Unit Trust, the 
sflme shall be referred to arbitrntiol1 by two arbitrators. one to be appointed by the 
MRnngement Company nnd the other to he appointed by the Trustee. In the event of 
lack of eon~ensus between the two arbitrators, the matter shall be referred to an 
uillpire, to be selected by the tvvo arbitrators before commencement of the reference. 
The unanimous decision of both the arbitmtors. or the decision of the umpire. as the 
case may be, shall be final and binding upon both the parties hereto. The arbitrators 
find the umpirc shall be selected trom amongst retired judges, senior chartered 
flccounlants, or senior lawyers. or senior bankers or senior members of the Stock 
Exchange(s). The venue of the arbitration shall be Lahore or any other city in 
PakistRn llS may be mutually agreed. The arbitration shall be conducted in 
accordance with the Arbitration Act, 1940. 
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23 Conlidentiality 

23. 1 The Trustee and the M !1 IUlgCIlWnt Compnny find every director or OftiCCl' or the 
Trustee and the MDnngemunt CompAny who are ill ftlly woy engaged in the business 
of lhe Trust and all person:; el11ploy~d or engaged by the Trustee or the Munogell1ellt 
Compan y ill connection with the bllsiness of the Trust SllDli obsorve strict 
confidentinliry ill respect of allll'tlllS<lcriolls of the Tl'ust, its Holders Rnd 011 mutters 
relating thereto and shall 11 0 \ disclose allY information or document which muy I 
(':O ITlC to Ih ~ir knowledge 01' possession inlhe discharge o f their duties except when 
required to do so inlhc Ordi lUIIY t.:OIlJ'SC orperforillance of their duties or by law or if 
compelled by Ally CO\ll1 oflnw or a <.:olnpctent tlurhority. 

24 Miscellaneous 

24 .1 AllY notice required to be served upon the Holder sha ll be deemed to have been 
duly given ifsent by post, by courier, cmnil or any other electronic medium or left at 
his address AS appearing in the Register. Any notice so served by post/courier/email 
or other electronic means shall be deemed to have been served on the day following 
thaI on which the l en~r containing the same is posted/sent by courier. by email or 
other electronic means lIpoll nxeiving t,;onfirillation of recei pt of such emnil or other 
clectronic means and in proving such scrvicc, it shall be sufficient to prove that such 
lelter was properly addressed. stamped (if re'lll ired) and posted/sent by courier. TI1C 
Management Compony sha ll advertise any such notice in " newspaper widely 
publish",!. 

24.~ 	 Service of a notit,;e or document on anyone of several joint Holders shall be deemed 
effective service on th~ other joint HoJder~. 

~~J. 	 A ny notice or d(x: ument sen! by post to or left at the registered address ofn Holder 
Sl14111 Ilotwithstanding. Ihm such Holder be then dead or bankrupUinsolvent and 
whether or not lhe Trustee or the Management Company have notice of his death or 
b::1I1Kmptcy be deemed 10 have been duly served and such servicc sllDlI be deemed a 
su fficient servie< on all persons interested (whether jointly with or as claiming 
through or under him ) in the Units concerned. 

~.:I.~ 	 A copy of this Trust Deed ;;tlld of My Supplemental Deed shall be made available 
t<)I' inspection HI the respecri vc Head Offices of the Trustee and the Managcment 
Company at a!1 limes during uSliDI Dlisiness hours and shall be supplied by the 
Management CompDlly 1'0 !lily person on application at a charge of Rs. I00/- (Rupees 
One Hundred) per t,;opy or ;;tt such mte as determined from time to time by the 
M~lnagel11ent Company. 

25 Definitions 

Un !t,;ss the context requi rcs othenvise the rollowjn~ words or expressions when used 
in this Trust Deed shall have the meaning respectively assigned to them; 

25.1 	 " Accounting Dale" means the thinieth day of June in efl:ch year and any interim 
date on which the financial statements of the Trust are drawn up. Provided that the 
Management Company may, under intimation to the Trustee after obtaining 
approva l fro m the relevant competent Cluthori ty may change such dale to any other 
date and such change sh All be intimated to the Commission. 

25.2 	 "Accounting Period" means a period ending on and including an Accounting Date 
and commencing (in case of the first sllch period) on the date on which the Trust 
Property is fIrst paid or transferred to the TllJstce and (in any other case) from the 
next day ort lle preceding Aceoullting Period . 

' ,!., 

25.3 	 "AnnulIl Accounting Pel;od" or u-Financial Year" means the period comin.el1t;· .. 
011 I stluly alld shall end 011 the succeeding calendar year (Delete if n1i:,~' "": .I 
us." or substitutable) ~ 
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25,·1 

25,5 

25.6 

25.7 

25.8 

25 .9 

25,10 

25.1 I 

25 .12 

25.1 J 

25.14 

25.15 

25.16 

25 .17 

25 .18 
KI 
eN 

"Asscl MI\1Il1gemcnl COlllpany" meanS An flSS!!1 nU)llll&tmCllt compnny as defined 
ill tile RuJ..:s ll1ld Regulations. 

HAudltol''' IlH!I'UlS (ile Auditor oftlltl Trust" tlppointcd by tile Manllgement Compnny, 
with the consun! ufthe Truste!:,!t~ ptr the Regulntions. 

"Authorized Bl1lnchcs" means those brallches of Olstributors which arc nllowed 
by the MlllIlIgemellt COlnpullY 10 denl ill Units of the Funds mDnoged by the 
Mllllagl!lllent Company. 

"Authorized rllvestmcllts" means: any investment which may be authorized by the 
Commission but does not include rcstrict~d investments as specified ill the Offering 
Docliments from time to time. 

"Bnell-cnd Load" means charges dcchu.:ted from the Net Asset Value in 
determining the Redemption Price; provided however thal different levels of Bnck­
end Load may be applied to different classes of units, but unitholders within a class 
ShAll be charged same level ofbl1ck end Il'nd liS disclosed in the Offering Document. 

"Ilnnk" means institLItion(s) providing b«nking services under the Ballking 
Compllilies Ordinance, 1962. or filly other rcgulcnion in lorce fol' the time being in 
Pnkistnn. or if operatillg oUlSide Pllkistan. under the banking laws of (he jurisdiction 
of its operation outside Pnkismn. 

"l3unk Accounts" means those accollllt(S) opened and maintained for the Trust by 
the TllIstee ut Banks, the bt:neficial Qwnerships in which shall vest in the Unit 
Holder(s). 

"Business Day" means any day (business hours thereof as specified in the Offering 
Docum~llt) 011 which brmks/stock exchflnge are open for business ill Pllkistan. 

"C:dpital Protcl.:lionH melJllS [luH the investment strategy orlhe fund is such thnt the 
Net Realizable Valut: of ilwestillent should not fall below the initial investment 
VaILJ~ if the Units nre held till maturity. 

"Certificate" means the detinilive certificHte ucknowledging the nUlllber of UnilS 
reg.istered in the name of (he Unit Holdl!r issued at the request of the Unit Holder 
pursullnt to the provisions of this Trust Dt::(:d. 

"Constitutive Documen(sl1 means tile Trust Deed or such other documents as 
derined in the Regulations. 

"Contingent Load" means Hmoullt payable by the Unit Holder on redemption of 
Uni{S as specified in the Offering Document. Any such amount would be treated as 
part oflhe Deposited Property. 

"Custodia nil means a Bank, a Deposito!)' or an Investment Finance Company 
licensed under the Regulations. which may be appointi!d by the Trustee with the 
consent of the Management Company to hold and protect the Trust Property or any 
pan thereof as ~l,slodian 011 behnlfofthe Trustee; and shall also include the Trustee 
itself if it provides custodial serv ices for the Fund. 

"Cut orrTimings" meanS day time for dealing ill Units of the Fund. The Details of 
Cut-offTirm~ will be prescribed in Offering Document of the Fund. 

"Dealing Day" means that Business Day on which Units will be available for 
dealing (purchHse, redemption, transfer. switching etc.). The cut-off timings for 
issuance, redemption. and conversion etC. of units of tile Scheme will be as defined 
in the Offering Documents on all Deating Days. Provided that the Management 
Company may with the prior wriuen consent oCthe Trustee and upon giving not less 
than seven days ' notice ill a circulated newspaper in Pakistan declare any -1 ". , 
particular Bl1siness Day(s). ~ 
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25. 1<) "Oistribution Accounl" mennS the !lunk J\CCOIlilt (which mny b~ n curren!., saving 
or deposit Hccount) mnimnine<i by the Trustee with 11 Bank os directed by the 
M iwageOlellt Company iil which the (l111 {)Ullt required for di stribution of income to 

the Unit Holder(s) mny be trunsfcl'J'cd. Interest. income or profit, if Any, including 
those accruing on 1I1lClClimed dividends. in this Hccounl shull be trallsferred 10 the 
mAin nCCQUIll of the Fund from lillle to tillie, as part of the Trust Property for tho 
benefit of tile Unit Holder(s). 

25.211 	 "Distributor I Distril>ulion Compllny" Illcons n company/ firm appointed by tho 
Managemclll Company under intimation 10 the Trustee for performing any or nil of 
the Distribution FUllctions rind slmll ubo include the Management Company itself, if 
it performs lh~ Distribution Pliliclion. 

25.21 	 "Duties and Cllllrgcs" mcnns in J'clutioll (0 allY particular transaction or dealing nil 
SUl.l1lp and other duties. tuxes, Governillellt charges, bank chnrges, trallsfer 
fces, registnltioLl fees ll11d other duties and chnrges in connection with the increase 
or decrease oflhe Trust ProperlY or the t.:rcolioll, issue, sa le, transfer, redemption or 
purclHl.se of Units or the sa le or purchase of' Investment or in respect of tile issue, 
Irnnsfer, cancellat ion or rt::plact'lllelll of /I Cel1iticate or otherwise which may have 
become or Illay be payable ill respect of' or prior to or upon the occDsion of the 
IrAtlsaction or dealing ill respect of which such duties Dnd charges I're payable, but 
do not include the remunemlion payable to Ihe Distribution Company or any 
cOlllmission payable to agents on sales llnd redemption of Units or any commission 
charges or costs which may have been taken into account ill ascertnining the Net 
Asset Vallie. 

25.22 	 .IExi t Load" mcans cOlltingellllofld. bHCk end load and Dny other charges as may be 
applied by Managemenr Com pany. 

'"'Financial institution" calTic!' the same menlling as defined under Ihe Companies 
Ordinance. 1984. 

"Fornlluion Cos!" Ilh~al1S preli lllinary CX.fXIlSes relating to reguhnolY and 
rc:gislI'atioll f~s of the Sc hel11~. !lUI/ilion t::x pcnses of the Scheme, eXI)(!I)ses relating 
10 alililoriz[llioll of thc Schcmc. execut ion and registration of the Constitutive 
Docllments. legnl costs, printing. circulatioll and publication of the Offering 
Document. announcements describing the Scheme and all other expenses inculTed 
unt il the end of lhe Initial Period. 

25.25 "Force Majeure" means any occurrence or circumstance or element which delays 
or prevents p<!rfonnallce of any of the terms find conditions of this Deed or any 
Obligations of the Management Company or the Trustee and shall inc ilide but not 
Iim i(ed to any circumstllncc or element thOl cannot be reasonably controlled, 
predicted, nvoided or overcome by any par ty hereto and which occurs after the 
e;.;eclltion of Ihis Deed and makes the perfol'll1nnce of the Deed in whole or in part 
impossible or impracticab le or delays the performance, including but nOllimiled to 
any situation where performance is impossible without unreasonable expenditure, 
Such circumstances include !nIt are nO! limited to floods, ti res, droughts, typhoons, 
eal1hquakes and othcr aclS of God and mher unavoid<l ble or unpredictable elements 
beyond reasOilable control, slIch DS Wil l' (declared or undeclared), insurrection, civil 
war, acts of terrorism, accidents, strikes, riols, turmoil . civil commotion, any act 
or omission of a governmenta l authori ty. failure of communication system. 
hacking of computer syslem alld rransmissions by unscrupulous persons, closure of 
stock ext,;hanges, banks or financial institut ions, freezing of economic activities and 
olher macro-economic factors, eCc. 

25.26 	 "Front-cnd Load" means the Sales Load which may be included in the Offer Price 
of the Units, as defined in Offering Document. 

25 .27 	 " Holde)'" 01' "Unit Holder" Illeflns the investor for the time being entered in 'the 
Reg;~I~r CiS ow~er of a UniL incJllding jn~estor'S jointly so registered pursuant to the}aJ 
proVISIons Oflhls TnlSl Deed. " 

. . . , 
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25.28 	 "lnitil1l Jnvestment' Vllhw" meSlI1S the fllnQUnt determinoo by multiplying NAV per 
llnil praid by tile UJlil '·Inlder witll the number of units purcilAsed. 

25 .29 	 "Inilial Pcl'iod" l1l~umj Initiol Flilld Ofter Period 

25.30 	 "tuilial Price" mculls the price p(!r Unit on rhe first dny of the Inilial Period 
determined by tilC M(lllHgcllI(:l1f Company us Inelltiolled in the Offor DocumeJ1t. 

25.J I 	 "Investment" llleUJlS 1111)' Aillilorized Investment forming pan or [he Trust 
Property. 

25.31 	 "lnvcshncnt Fl1ciliIUIOIi'i/Auvisot's/Sales Agents" means SIll individnul. firm, 
corporate or olher COl it)' Ilppoinlcd by the Management Company to identify, solicit 
,lIld assist investors in investing in Iht: Scheme. The ManagomcJ1[ COmpll!IY shall 
compensate the Illwstlllellt FncilitatorsiSales Agents. 

25.33 	 "Nct Assets", ill reilltion to the Trust, meRns the excess of /lSsets over liubilities of 
rhe Scheme us c:alcttlatcd in Hccordam;e with the Regulations. 

25 .34 " Net Asset Vnlul.!tI or "NA V" menns per Unit value of the Trust arrived ,II by 
dividing thc Net Assets by rhe number of Units olllStunding. 

25.35 	 "Net Realizable Vullle" mC(lTlS the proceeds pCly"ble to the Unit Holder lIpon 
Redemption which is net offill clmrges. 

~5.J6 	 "OITer Pricc" or uPurclmse Price" IllClIllS the sum to be paid by investor(s) for tile 
pllrdmse or one Unit of Ih~ Scheme. Such price is to bc detcrmined ill accordnnce 
wi("h Clmlse 12.2 or{hi~ Trust Deed. 

25.37 	 "OtTedng Documcnt" Illenns the prospel:("us or olher doeument (issued by the 
M<lIH"lg.cll1elll Company with written consent of the Trustee and npproved by the 
Crllnmiss;on) whieh cOllwiliS the investments and distribution policy, ullit 
Slnll:Wre(s) and all " ther info rmation in respect of the Unit Trust, as required by the 
Rub; and R~gulatiolls and is cirl:ulaled tCl imite offers by the public to invest ill the 
Scheme, and includes allY Supplement<lJ"y Offering Document. 

2;.38 	 "On-Iinc" lneans lr<lIlSaCliolls through electronic datu-interchange whether real time 
lrnn~f1(.;lions or OIherwise. which nlay be through the intenlet, Intranet networks and 
Ihe like . 

25.39 	 "OnlimUlcc" Inel.lllS the Companies Ordinanee, 1984. 

25.40 	 "Pnl" Valuc" me<lns the tace vulue of a Unit i.c. Rs. 100r such other amount 
determined by the Management Company from time to time and disclosed in the 
Offering Document of tile Trust . 

~5.41 	 "Rcdcmption Price" means the (1ll1ount to be paid to the relevant Unit Holder(s) 
lIpon redemption or thM Unit, such <lmounl to be determined pursuant to Clause 
12.3 of this Trllst Deed. 

25.42 	 "Register" means the Regi s ter or the Unit HOlder(s) kept pursuant to the 
Regulations and [his Trust Deed. 

:25.43 	 "Registrar Functions" means the funclions with regard to: 

a) mailHi:lining the Register, including keepiJ\g a record of 
(1ddresses/other particulars of the Uni[ Holder(s); 

b) issuingaccounr s [aLemelll ~ (0 the Unit Holderts); 

c) issuing Certificafes: 
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25.44 

25.45 

25.46 

25.4 7 

25.48 

25.50 

25.51 

25.51 

2553 

d) 	 canceling old CC11ificntcs on rccli::lJlption or replacemont thereof: 

c) 	 processillg of npplicmiolls for issu~. redemption, tnmsfcr lind transmission of 
Units. recording of pledgl:s. liens lind chnnges in the data with regurd ro the: 
Unit Holder(s): 

I) 	 issuing find disPHtchillg orCcltificnlcs: 

g) 	 Dispatching income distriblltion wnrm1llS, and bllnk transfer intimation ond 

distributing bonus Units or pnrtly both ilnd allocating Units to Holders Oil re­

investment of diyidel1ds: nnd 


h) 	 Maintaining record of lien/pledge/chorge on units, transfer/switching of units, 
Z.kal. 

"Regulations" mean Non.Banking Finance Companies nnd Notified 
Entities Regulations. :?:O08 as amended frOlTllillle to lime, 

"Rules" mean Non-Bankillg rillanc( COlllpanies (Establishment and Regulation) 
Rules. 200J or as amended from time to lime. 

"Sales Lond" includes the front"end and Back-cnd loads and ony processing 
charge or commission (excluding Duties ,md Charges) not exceeding five perceOl of 
Iht Net Asset Value or as may be allowed under the Regulations. which may be 
included in the OITer Price or nil or cerrnin clnss of Units or deducted from (he Net 
Asset Value in order to detennine rhe Redemption Price of certain classes of unilS. 

"SECP" or "Commission" means Securities and Exchange Commission of 
Pakistan csta blishcd under Securitics LInd Exchange Commission of Pakistan Act, 
1997 and shflll include ilS successor. 

"Slack ExchHnge" means n Siock Exchange registered under the Securities 
and Exchange Ordinance. 1969. 

"Supplemental Oeell" Illeans a deed supplemental to this Deed, executed by the 
~'laJlagem~llt Compau)' and the TrllstC\:. IIller seeking approval of [he SECP. to 
modit),. add to. nlrer and amend or amcnd :-Ind restate the provisions of this Deed or 
<Illy other Supplement,,1 Deed in such manner And to such extent as may be 
considered expedient !'(X fill purposes. which shall be consolidClted. rcad and 
constnled together with til is Deed. 

"Supptementm,), Offering Document" means a docllment issued to modify, add 
to, alter and amend, amend and resrme or (0 make any other amendment to the 
Offering Docllmcm in sllch manner and to sllch extent as considered expedient tor 
all purposes by the MAnagement COlllp:-Iny, with the consent of the Trustee, after 
seeking approval of the SECP, and the same shall be consolidated, read and 
constnled together with th e Offering Document." 

"Transaction Costs" means tile costs incurred or estimated by the 
Management Company to cover the costs (such as, but not restricted to, brokerage, 
Trustee charges, taxes or levies on transactions, etc.) related to the investing or 
disinvesting activity of the Trust's p0l1folio, inter alia, necessitared by creation or 
cancellatioll of Units or issuance or redemption of Units. which costs may be added 
to the NA V for determining the OlTer Price of Units or to be deducted from the 
NAV ill dctermilling the Redemplioll Price. 

"TI-ansfer Agent" means a company illchlding a Bank that the Management 
Company shall appoim for pertormmg the registrar functions. The , 	 / D .Mal~.

• • <Comp;,ny may itsel f perfoJ1l1 the regjsr!1lr flillction. - " ."" 
~ .lifl ,:' 1101"! ~1:: 

UTrust" or "Unit Trust" or "Fund" or "Allied Capita) Protected ' ' 'uitil''''~; 

"ACPF" O: ,"SChemen mean, the Unit Trust constituted by this Trust Deed for ~ 


'\ j!., • ./? T~:' ~ 
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25,54 

25.55 

25.56 

"Trust Deed" or "Deed" menns this trust deed executed between tht: MnllogclllelH 
CompflllY And the Trustee nlong viit[l' nil (he exhibits Rppended hereto nnd i11cludes 
any Supplememnl Deed. 

IIUnit" meHIlS one Ulldivitk.'d slulr(~ in the Tnls!. and where the context so indicnles. 
n frl'lctioJl thereof. 

HZnl<n1" hos tile ~me meAning flS in Znknt nnd Ushr Ordil1D.nCe, lQ80 (XVIII of 
1980) Words find expressions used but not defined herein shnll have the meanings 
nssigned to them ill (he Rule!> And Regulations. Words importing persons include 
corporations. words importing the [masculine gel1der include rhe f~minitle gender, 
words impolting singular includt! pluml And words "written" or "in writing" include 
printing, engrnving. lilllOgraphy Of other meAns of visible reprodllction. 

I 
I 

IN WITNESS WHEREOF THIS 
mentioned herein above. 

TRUST DEED hAS been executed at the dote 

The Common Seal of Asset Mnn:tgement Limited WAS hereunto affixed in the presence 0(: 

WITNESSES: 

Signalure: 
C:-iICNo.: 

'''"'' ~ 
4 ~",c\ - l'ij, ':I7'o.:-S"' 

2. S'It\) 'Illuvll1-I'j A-6 M ., 

Sigl1ature:__Qj=!',E_~q.(,-___ 

CNICNo: 4",lo--r- ",40:>:'03- 1 

FOR MCB FINANCIAL SERVICES LIMITED 

WITNESSES 

Sign.ture:.____ _CAd=-'---'c--'--____ 

CNIC No: In/D I -19'l~~~-'2. 

2. N~ 
Sib,"·ture: ~ 
CNIC No.: Y1--$'/-IOrt?-[z..-j­

'.--­
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SECURITIES AND eXCHANGE COMMISSION OF PAKISTAN 

speCIALIZED COMPANIES DIVISION 


POLICY, REGULATiON AND DI!VeLOPMENT DEPARTMENT 


SItCP 

No. SCD/AMCWJACPFI/I)6, /20 17 October 1 B, 201] 

The (hlef Executive, 

AOL Asset Managernent Company Limited, 

Plot No. 14, Main Boulevard, DHA Phase 6, Lahore. 


Subject: Approyal of Mea Financial S~JmlmhlW",dt'"'o;LlJ"T·:w.W~·.I!""WlJ"'H,uUJ'",'!IlAJ'" 
protected Fund 

DearS!r, 

With reference to your letter daled October 6, 2017, I am directed to COIW y the approval 

or Securities and Exchange Commission of Pakistan (or the appointment rMea FinancIal 
Services limited to act as Trustee of the proposed Allied CapUill Protecte fund In terms 
of Regulation 39 of the Non-Banking Fln<lnce Companies and Notified Enliles RegulaUons 

2006. 

j;}fj
Raja Ateeq Ahmed 
Management Executive 

Cc: 	 Chief Executive Officer, 

Mea Financlill Services Limited, 

Trustee·Allled Capital Protected Fund 
4th Floor, Pardesl House, 211 , R·Y· 16, 
Old Queens Road, Karachi·74200 

NIC BUIlding. 63 JiooOl" Averwt', Blve Area. illami bad. 

Tel: 910709 I·" EKt486. Fax. No. 9218590. E.mall:",,-,;,;,,w,""=.go,<4 


" , 
' " . 1:.<",,\ 

. ~\ ; 'I.-.l ).~;-. J
\';''':--if/ 

·... f~~ 
..-.. <,; " 1 
.~:; 

l
\ 

....­



Ai"NEXJIRE ' C' 

TAlUFF STRUCTURE FOR OTHER OPEN END SCHEMES: 

The lrustee remuneration shall consist of reimbursement of llctunl custodial expenses / chorg&s 
plus the following tariff: 

NET ASSETS (Rs.) TAlUFF 

Upto Rupees One Billion Rs .O.09% per annum of the Daily Average Ne 
Assets 

Over Rupees One Billion RsO.9 million plus 0.065% exceeding On 
Billion 

REMUNERAnON OF TRUSTEE AND ITS AGENT 

Trustee Fee subject to review by either party. However any upward revision shall require prior 
approval of SECP. 

t, 
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NIC Svllding. 63 Jlnnah AV(t(\ve. SlveAlea, hlam~bad . 

f('l : 9207091 .4 hl.4Q6. hx. No. 92185~.O•. E.mail : 1l<lli~""","'Wl""""'~ 
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No. SCD/AMCW/ACPFIIIJ) 12017 , 
The Chief Executive, 
AOL Asset Management Company lIm!ted, 
Plot No. 14, MlIln Boulevard. DHA Phase 6, Lahore, 

Subject: prlotlple approyal tor thg fe9lstra!loo 0 

Protected Fund 

Dear Sir, 

! am directed \0 refer to your application dated DClober 9, 2017 iii 

correspondence whereby the drart \rust deed of proposed Allied Capital 
(the "Fund~) to be executed between ABl Asset Management Company U 
Financial Services LImited (the "Trustec") has be!!n submitted for review an 

In this regard, the Securities and Exchange Commission of Pakistan is pie sed to convey 
the prInciple <approv<a l for the regtsrratlon of (rust deed of proposed Fun enclosed with 
yoU! eman dated October 16. 2017 under the Trusts Act, 1882 In te rms of R gulatfon 44(3) 
or the Non·8anklng Finance Companies and ~011f1ed Entities Regulations. 

The principle approval to the draft trust deed Is wIthout prejudIce to the 
the requirements Stipulated In the license Issued In favor of the Manage 
Ihe Non·Banklng Finance Companies (Estabfhhmenl & Regulallon) Rules, 
8anklng FInance Companies and Notified EntIties Regulallons 2008. Furth 
taken on receipt of dUly registered copy of the trusl deed. 

Yours Iruly. 

itiiAhmed 
Management Executive 

Cc: 	 Chief ExecutIve Officer, 
MeB Financial Services Umited, 
Trustee·Allied Capital Protecled Fund 
'lIh Floor, Parde~i House, 2/1, R·Y·16, 
Old Queens Road. Karachi·74200 

SECURITIes AND EXCHANGE COMMISSION OF PAKISTAN 
SPECIALIZED COMPANies OIVISION 

POLICY, REGULATION AND OEVELOPMfNT DEPARTMENT 

(Iobll! 18,2017 
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