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TRUST DEED 

THIS TF<.UST DEED is made and entered into all<,arachi, on this O'ISiday of November, ;',)11. 

1, NAME AND CATEGORY OF THE SCHEME 

ABL GOVERNMENT SECURITIES FUND (AB~-GSF) 

An Open Ended Income Scheme 

2. PAHTICIPATING PARTIES AND. CONSTITUTION OF THe: TRUST 

I. ABL Asset Management Company L'mited, c' non-banking finance cornp;:my 
constituted pursuant to the' provisions of the Non-Banking Finance CUl npanies 
(Est8blisliment and Pegulation) Pules, 2003 (hereinafter referred to as the "Hules"). 
having its registered office at 1'1-[3. Lalazar M. T Khan I~oacl, Karachi (hereinaner called 
the "Management Company" which expression wherE: the context so permits. shal! 
Include its successors in interest and assigns) of the one part; 

AND 

II. Central Depository Company of Pakistan Limited. a public limited corr,pany 
incorporated in Pakistan under the Companies Ordinance, Hf84, havinn its regislere(i 
office at CDC I'lollse, 88-8, E'-!nck 8, SMCHS, Main Shahra-e-Faisal. Karacf:i and 
registered to ad as a central depository under the CBntra! Depository CompBnies 
(Esl3blishrnenl & r\e~JlJlaliol1) Pules,I9G6 (herein'olfter cJlIed tfle ~'Trm;tG(l" which 
c):pression wllere the context so permits sh~]11 inciude its successors in interest and 
assigns) of the other parL 

WITNESSETH: 

/\ The Mal1ag&rnent Compdny has benf\ incoq)orflled dna licc!'I:;ed c\,; C",; ;:IG':'!JI 

(I ~\ 
I) , 

MclnaDGlnEJfll Cornpi:H1Y pursuant to the r~ule::; fOI iht:: PUI puse of 
asset management selvices (license <lHF ciled [vcre!() as !\nnexule "lV') 

, ' 



·\ 
B" . The Man8g§m~tlf Company has been ,authorised by the Securities & Excharl~Je 

·.'!·'Commissidn',of' Pakistan ("Colllmissloll") viele its lellers bearin9 reference; 1'10. 
" ;"NBFC-II/ABLAMc/439/2Ci'! 1 dated\' October 31, 2011, allached herewith a" 
\ ;":AI~nexure'~B" to conslilutelhe, T,flist: under the name ,and tille of "tlJ3L 
; .. :Gbvemmel1t Securities Fund" (bei'einafter referred to as .~'ABL'GSI=" or "lhe 
, :::"Scherne", or "thE! Trust;' or "the Unil:;rrust'; or "the Fund") and \0 register tillS Trw,;! 
'''':,Deecl, pending i'egistration of the)'Fund as a noU{iod enUly uncleI' Section 2B2C/\ 
" of the Compa,~les,O(dinance, 1984 ("the Ol'dinance") for th(~' establishment 2111<.1 

operation of the Scheme'iil accordance with the provisions i)F tilt? i'Jon-Bankin(~ 
Finance Companies and Notified Entities Regulations, 2008 (hereinafter n~ferred 
to as "the Regulations") and Ihis Trust Deed; 

C, The Managemenl Company has nominaled and appointed lhe Truslee as lrustee 
of the Scheme the Trustee has accepled such appointment upon the terms 
and conciiliollsherein contained and the Tariff StructLlie for Trusteeship ~IS per 
Annexure "c" attached herewith; 

0, Tile COinmission has also approved the appointmenl of Ihe Truslee; vide its said 
letter bearing reference No NBFC-II/ABLAMC/433/201 '1, elated OctobHr 3'1) 
2011, attached herewith as Annexure "0"; 

3, 

E" A8L Government Securities Fund shall be an open ended Income Scheme 

GOVERNING LAW AND JURISDICTION . ,i), ~ lfJ:a 
3, 'I ThiS Trust Deed sllall be subject 10 and governed by the laws of fJakistan, 

Ordinance, the Hegulations, the Rules and all other applicable laws, rules and 
regUlations and it shall be deemed for all purposes Whatsoever Ihat all lhe provisions 
required to be contained in a trust deed by the Rules and/or the Fegulalions are 
incorporateci in this Trusl Deed ,as a part and parcel Ihereof and in the event of any 
conflict between this Trust Deed and the prOVisions required to be conlained in a Irust 
deed by the Rules and/or Ihe Regulations, the latter shall supersede and prevail over the 
provisions contained in Ihis Trust Deed, unless specific waivers have been granted by 
U'le Commission, 

3,2 The Funcl sllall also be subject to the rules and regulations framed by the State 13ank or 
Pakistan with regard to the foreign investments made by the Fund and investment mcKle 
in the Fund from outside Pakistan in foreign currency, 

3,3 The Investments made on account Of the Fund in offshore countries and the [\",'11\ 
Accollnts and custodial service accounts Ihat may be openeel by tile Trustee For the 
Fund in any offshore countries on the instrllclions of the Management rna)' 
become subjecl to tile laws of such countries, 

3.4 Subject to Ihe ArbiU'alion Clause3'7 11ereafter applicable between the IVianagel1HJnl 
Company and the Trustee inter se, each party, including the Unit Holcler(s) irrevocably 
submit to the exclusive jurisdiction of Ihe Courts at Karachi. 

4, DECLARATION OF TRUST 

It is hereby irrevocably and ullconditionally declared that; 

a) The Trustee shall hold and stand possessed of the Trust Property that I1Wy 
fmm time to lime hel'eailGI be vested in the Trustee upon trust as a sinS!ir:; 
COlnrnOll fund for the benefit of the Unit Holder(s) pari ptli)SU int!')r S<C', 

according to the number of Units held by each Unit Holder; 

b) The Trust Property shall be invested or disinvestec! from lime to i.inw r:,y 11'1<., 
Truslee at the direction of IIle Managel\1(~nt Company slnc!ly in tBrlm; i'he 
pl'Ovisions contained and the conciitions stipulaledin, this Trust Deed, the 
Offering Document, the F\egulalions and the conditions (ifar1Y) which may bo 
imposed by the Commission frol11 lime 10 time in accordance willl the Jaw; 

c) Tho Management Company shall (3st:'lblish, m8118ge, operate and acirnill!;licr 
(he Fund in accorciance with Ihe r~ules and I~egulations, Ihis deed ane! tho 
orferin\~ document anci tile conditions (if any) which may I)C~ imposerl [IV lIIP 

(\ Comn ~\sion from lime to lime in accordance with tile law. 

'\ \:'\\.. f 
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. . \, 	 . 
eI} 	 TI18 Mahagement Company may from time to \in1l3 , wilh the COnS(3nt of t1K~ 

Truslde)d~al<e arrangements for conducting the business of the Scherne or If] 
respect,! of any other matter incidental thereto, provided that. "lIcil 
arrang~lT1enls are not inconsistent with the provisions of thiS Trust Dc!ed III 

thePI{ering Document or the r~egulaliol1s. 

e),yvhere this Trust Deed has been altered or sllpplernented, the Mm1a~)OIll()1l1 
, ., ,Company silalillotify the Unit Holders immediately, 

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

':,l"ySa .... 
5.1 	 Deed binding on each Unit Holcler(s) 

The terms and conditions of tilis Trus! Deed 8nd 8ny trust deed supplement81 h(:Welb ",: . 
shall be binding on eacll Unit Holder(s) as if he had been party to it and shall be bound 

". by Trust Deed's provisions and sh,ali be deemed to have authorised and required the 
, Tru,stee and tile Management Company to cia as required of 1I1em by the terms of tilis 
. Tru~t Deed and the Regulations, 

'.""-'1 . 
.. I 

5.2 	 Uniti,Holder(s) 110t liable to make further payments 

No jJnit Holder(s) shall be liable to m81<e allY further contributions \0 the f:und Dr 
p8yments to tile Trustee or the Management Company aner he/she il;]8 paid [he oriel 
Price of the Unils in accordance with Clause 12,2 hereafter and no furlher liability. shall 

'>[')e imposed on any Unit Holcler(s) in respect of the Units held by hi!Tl/her 

5,3 	 Units to ralll, pari passu 

The Trustee shall ilold and stand possessed of the Trust Properly on trust fOI· the benefit 
of the Unit Holders. All Units allc1 fractions tllereor represent an undivided Sh,tr8 in tl18 

Scheme and sllall rani, [Jari passu according to tile number of Units helel by aach UI1i1 
Holder, including as 10 the rights of Ihe Unit Holder(s) in the Net Assels, earnings ,lI1d 
the receipt of the dividends and distributions. Eacll Unit Holder has a beneficial inieresi 
in then·ust proportionate 10 tile Units held by such Unit Holder and shall have such 
righls as are set out in this Trust Deed and the Offering DocurnenL 

5.4 	 Trustee to report to tile Unit Holder(s) 

5.4.1 	 The Trustee shall report on all mailers provided m Ihe I~egulalions, including all mailers 

ill which it is required to issue a report under the Constitutive Documents and lim 

F<.egulatiolls to the Unit Holders, including a repolt to be included In the annual report 

and second quarlerly report as to whether in ils opinion, the Management Company has, 

in all m"lterial respects, managed the Scheme in accordance with the proVisions of the 

Regulations and Ihe Constitutive Docliments and if the Management Company has not 

done so, the respect in which it has not done so and the steos the Trustee has taken in 

respect lhereof. 


5.<1.2 	 Tile Trustee shall be entitlecllo require tile Aucfil."Jrs to provide such reports as llIay be 

a~Jreed belween the Trustee and the Management Company and as molY be considered 

necessary to facilit8te the Trustee in issuing lhe certification required under 1I'!8 


Regulations. The Trustee shall endeavor to provide the cel-tification al Ihe earlie;sl dille 

. reason8bly possible. 

G. 	 ROLE OF THE MANAGEMENT COMPANY 

6,1 	 The Managernent Company shall manage, operate 81lcl mjll1inistm 111(; SdlCII1(J in 

accordance with the l~e9ulations, this Trust Deed and the Offering DOCUlllent <lIHI the 

cOlldilions that may be imposed by the Commission from time to tilne 


6,2 	 Primary Functions of tile Management Company: 

6.2·\ 	 Eld.l}(LMQllC1g!O!m~n! 
The Management Company has the responsibility 10 make ,111 investment and 
disinvestment decisions within the fr81neworl< of tile Regulations, Ihis Trust Deed arK; 
\l1e Offering Document, including Supplemental Trust Deeds [mel [:;upplernenlal 

/\ lJocummnts·t. . 1 
I \ /\ \~ [,);yl
\ ( . (j' '/ 

\\ ."_\'. ' ( f 
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6.2.4 

:;';\' Ltso
" , '-_~ ."I"",,,:..;,,·,C,\, ,<"::':~';:~I~ 

IJJlldlJlar\<lpgLandlh~e2..tment C:;~9rnmiltee 	 . [ 
li.', 

Tile M~nagemerH 'cp'mpany shall ~1ppoint a qualified fund manager and COllslilulo ;;li\ 

investment commitle/j: in accordance with the provisions of the Hegulalions to assist the 
Management COIllRany in investing and managing the assets ofle Fund. All investment 
and disinvestmeni:tlecisions shall be made thl'ough the investlllE nl commitlee within U18 
fraillework of the Regulations and this Deed. 

6,23 	 Inv0..~J.9J Ser'{ic;,,~ 
The Management Company has the responsibility to facilitate investments anci 
disinvestments by investors in the Scheme al1el to make adequate alrangements for 
receiving anci processing applications in this I·egarcl. 

The Management Cornpany shall be obliged to process payment instrument ililmediately 
on receipt of application according to its procedures defined in tile Offel'illg Document. 

Tile Management Company has tlieresponsibility to maintain investors' recOI'ds alKI for 
this, purpose, shall perform Registrar's functions or appoint a Re~Jistrar/Transfer !\geni 
whOis responsible for perfonniny Registrar FUllctiollS. ' 

6.25 	 RegL~liar SeryJf.9~ 
Thef\..{anagemenl Company shall carry out the responsibility of rnaint2lininq lillfl;stors 
r3cprcl~, issuin~J statements of accounls, issuing Certificates Urllt::', 
pr.9G'e§sin~J redemption requests, processing dividend payments and all othel' rel'.lted 
<l!lcVlnciciental activities, The Managemt~nt Company shall not remove tile records or 

.. j)dcliments pertaining to tile S:;;ileme from Pakistan to a place outside Pakistan without 
'[he prior written pennission c..[ the Commission, and the Trustee, The Mallageillent 
Company shall perform the fUllction of f~egistrar/Transfer However, at its 
cliscreti()n the Managernenl Company may outsource the I~egistrar FW1Glion to ~1 third 
party. 

6.2,6 
The Management Company sllall, f!'Olll time to time, 8ppoi;lt, remove or repl;1(;1) Oil':; 01 

more suitable persons, entities or parties as Dlstribulor(s) under intimation 10 Trustee lor 
carrying on Distribution I~Llnction(s) at one or more location(s) Oil lerms and condill<:!Il;' Ie 

be incOl'porated in the Distriblltion Agreement(s) to be eillered into betW(:)8!1 the 
Distributor and the ManaQernent The Distribution Agreelllent(s) stalC),;, the 
terms Clnd conciitions for avoidance of frauds and sales based upon misleaclin~:1 

Information, The Distribulors sllall be remuneratecl by tile Mar,agerneni COinpany ou\ (1\ 
lIle Front-enel Load 01 out of its own resources. PrOVided lhat the 
Comp8ny may also itself act as a Distributor [(If carrying 011 Distribution Function(s). Tile 
Dislributor(s) shall act as the interface between the investors, the Mcinagemellt 
Company, the Hegistrar/TI'ansfer Agent and the Trustee and perforln the Distribution 

as defined in Clauso 40.20 hereafter. 

The Management Company sllall ensure, the distributors to \/IIllorn it delegates Ilave 
acquired registration with the Mutual l-uncIs Association of Pakistan as reoistored service 
proviC!eI's and are maiiltailling the registration on an annual basis and 8m3 IJiciinu by the 
code of conduct prescribed for them by Mutual I~uncls Association of Pakistan, 

6,2.7 
Tile Management Company may, at its own responsibility, from time fe. titne It 
Investment Facilitators to assist it ill prol1lollllg sales of Uniis. Ihe lliV;;;c;lil]i,)iI', 
Facilitalors shall be remunerated by tile Management Company out of I.he I'mnlnnd 
Load or out of its own resources, 

6.2.8 	 &~orcLl<e_l":l:J.ir.lg 

6.2.51 TI)e Management Company has lile prilllal'y rGsponsibility for all recorcll,eepin~J, 
clE)terlllinalion and annoullcements of prices and for producing and issuing financiClI 
reports from time \0 tim), The Management Company sl1all provide the Tlustee 
unhindel'ed access to all records relating 10 lhe SClleme, 

6.2.B.2 The Managernent Company sh811 1ll8intclin at ill; pnncipal office, complEJto ,md proper 
accounts anci recorels to enable a complete and accurate view to be forrnec1 of the asset" 
and liabilities and the income and expenditure of the Scheme, all transactio liS for the 
accpunt of lhe Scheme, the amounls received by the Scheme in reSI)ect of issues of Ul'1i!~;. 

(" paY}~llts made the Scheme on redemption of Units and by way of clistributlorm arid 
-,-\ 1\ / .,p,J_" 

Yn / 	 \)(' (!.// 'I 
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...., 	 ""'ii,[fSO
'p<~ymeills made at lhe\:termina[ion of the Scheme. lheMalla~JemeIlICompEII.iY \'~halr 

,!'il'ia'intain lIit3.books of accounls and other records of the Scheme for- a period of'n(jl 
\ 'than leil years. The Management Company shall nol remove the records or docLiments 
\rert~ining .IQ the Sche!~e;.frol1l its principal place to anotl1er place without the prior wlille! i 

pen~.'IISSIOI1 of tile C0I1)1)118810n and the Trustee, 
',\'~", >" 

6.3 	 o;;~'el"FUlidti()I}S aliel Responsibilities of the Malla~Jemellt COlllpany: 

() .3.'1 The Management Company shall manage the Sclleme in the best interest of the Unil 
Holder(s), in ~Jood faith and to the best of its ability ane! Witllout gaining any undue 
advantage for itself or any of its relaled parlies including connected persons and group 
cO!llpanies or its officers, and subject to tile restrictions and limitations as providecl in 
jhis Trust Deed, Ihe Hules ancl the F\egulaliolls anci subject to any special 
r{llai\t!?d by Commission. The Management Company shall not IJe liable fOl' ;:Jrly loss 
callse'Ci to the Scheme or to the value of the Trust Properly due to any elements or 
circL!i'h~.tances beyond ils reasonable control. 

I, ' 

6.3.2 	 The '~ill\ageillent Company shall comply with the provisions of the WId Uk' 

ConsUIt,Hive Documents for any act or matter to be clone by it in the perfonnancu 01 it,; 
cluti~sancl such acts or mati81's may also be performed on behalf of lIw lV1alla~Jelllenl 
COml)any by any ofricer(s) or responsible official(s) of the M,ananemenl CornpclllY or by 
<;lilY nominee or a~lent appointed by the Management Company Clild any ael or ITI;)Ut')1 so 
performed shall be deemeci for all purposes of this Trust Deed to tle the acf of Uw 
lVianagement COl1lpany. Tile Manageinent Company shall be responsible for the acts 
and omissions of ,)11 persons to wllom it may delegate any of its funclions as manoger as 
if these wem its own acts and omissions and shall accollnt to lhe Trustee for any los;; in 
value of the Trust Property where such loss has been caused by its ~Jross IH>'9ti(:jencc) or 
reckless or willful ,Jct and/or omission of its officers, officials or agents, 

6.3.3 	 The Mcll1agernent COl1lpany may from time 10 lime aplJoinl, remove or replace the 
f'\egistrar/Transfer agent under intimation to the Truslee. 

6.3.4 	 The Management Company shall make available or ensure that there is made c1V;;lilable 
to the Trustee such information as the Trustee rflay reasonably require in of any 
mailer relating to the Scheme. 

(3.3.5 	 The Mal1agement Company shall not be uncler any liability exceptsucll liability as 1l1ClY 

be expressly assumed by il under tile the He9ulalions anci Ihe Conslilul.iv(c: 
Documents, nor shatlthe Management Company as herein otherwise provicied) be 
liable for any act or omission of the Trustee 1101' for anything except for its own gro:;" 
negligence or willful breach of duty and the acts and omissions of all persons to whom it 
may dele~Jale any of its fUllctions as manager as if they were its own acts and 
omissions. If for any reason it becomes impossible or impracticable to carry ou~ the 
provisiollS of the Constitutive Documents, theManagemcnt Company shall nol be under 
any liability therefore or thereby and It shall not incur any liability by reason of any errol 
of law or any matter or thing done or suffered or omitted to be clol'le in good failh 
hereunder. 

6.3.6 	 The Management comlJany shall prepare and transmit within four months of closing of 
tile accounUng period of the Scneme to the unit holders, Ihe Trustee, the Commission 
and slock exchanges, 011 which the units of Ihe scheme are listed, Ille 8nnual repOl't <:IS 

per the requirements sel out ill Schedule V of Ihe I~egulalions, inclucling, 

(i) 	 copy of lhe balance sheet <'nd income statement; 
(ii) 	 cash flow statement; 
(iii) 	 statement of movement in Unit Holders' fund or Net Assets or reserves; dlld, 

(iv) 	 tho Auditor's report of Ihe Scherne; 

6.3.1 	 The Man8gelllent company shall prepare ancl transmit (physically or on the web subject 
10 Commission's approval) within one month of the close of the first and Ihil c1 qll8ftem 
and within two months of the close of second quarter of the Accounting Period of 
account of the Scheme, prepare and transmit to the Unit Holders, the Trmolee, ihe 
Commission and Stock Exchanges, on which the units of the SChern(l are listed whelhm 
audited or otherwise: 

(~ 
balance sheet as at the end of thai quarter; ~. (:i) 

[\ income statement: "I
II Cl (iii) \:~~.:]Sh flow slatemelll: cPl:~~"'--

,\!W.. '\~ 
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".·.i'l[[';0
(iv) statement of!iioy6rnenl in Unit Holders' fund or Net Assets or reSBlves; ,,1,),1,,'''''' ..... . 

. (v) statement sh?v.,iit;l9 the securilies owned at tile beginning of the relevant pBh:(jd:; 
"""1"securities pu(chaseel or solei during such period, and the securiti(~s h~'1ti'~Hlli(] " 

end of such pqriod together with value (at carrying anel at iTI<lrkel) and the 
percentage ir:Lrblalion to its own Net Assets and the issued capital of the person 
whose secUI:,itles are owned fOl' that quarter; 

6,3H 	 TI1~'rvia~~ag~ineilt Company shall maintain a F~egister of Unit Holoer(s) of tile Trust 

(either in physical or electl'Ollic form)throu911 Registrar/Transfer Agent 01 itself and 

inform the Trustee and tile Commission of tim acklress where the F~egister is kept. Tile 

Mana~Jement Company sllail not remove the records or documents perlainin9 to the 

Scheme from Pakistan to a place outside Pakistan without the prior written permission of 

SECt=' and the Trustee, The Management Company shall maintain the accounts, records 

and other documents pertaining to the scheme for a periodnol less them ten years 


6,3.9'],11~ Management Company shall with tile consent of tile Trllstee, appoint at tile 

,'eSfuplishment of the Trust anci upon any vacancy, the Auditol', from the i1pprovecl list dl 
a\,slI,fqrs circulated by the Commission from Ulne to time, who :.;11311 'be Chaliulwj 
Acc6,Lintant and inciependent of the auditor of the. Management COIllIXJliY and the 
:,' "~,
TN~fe~ and such auditol- shall be appointed for a period as proscrilJeci ill ti i'" 

l:zeg'LiI~lions anci the contents of tile Auditor's report shall also be in accordance with the 
prQvIs'ions of the Regulations, . ,"" . 

.6.3.10 	 The Management Company shall be oiJliged to obtain a rating of the Scheme, once iiiI') 

Sclleme becomes eligible for ratings as per the raling critel-ia of the rating agency. ~;UC!1 

rating shall be updated at least once every I\ccounlin~J Period and also publishecl in the 
allilual and quarlerly reports of the Scheme, 

6.3.'1'1 	 Tne Management Company shall. from lime to lime, advise the Trustee of 1.1 Ie Seitlelneni 

instructions relating to any investment/disinvestment transactions entered into by it on 

behalf of the Trust. The Trustee shall carry out the settlements In accordance wHh tim. 

dictates of the specific transactions unless they are not in conflicl willI Trust I),,,ed ;:1IJd 

the r~egulations, The Management Company shall enSlll-e the setllerneni: ill"tructi<)m: Jr,'; 

~Jiven promptly after entering into the tl'an"action so as to faci1itatt~ timely :;;,,\Ueir!()!,I. in-\! 

the Trustee, on its sicie, shall ensure that the :.'ettleillent is hanelleel ii' a lillHdV 111;)1'111<:,1 H' 


c1ccordC1nce with elictales of the transaction, subiect to the 'l"1'.:st Deed and 11'1;; 


r~eglilations 

6.3 '12 Tile Mana~Jelm;nt Company shall provide the Trustee witil regular reports il1cliccll1119 

dividends, bther forms of income or inflows, and any ri~lhts 01 wal ,mts relating to the 

investments that me clue to be received The Trustee sllalleport back 1o tho 

Man8gement Company any such amounts or warrants tll"t are received on such 

accounts from time 10 time. 


6.3.'13 	 Subject to Clause G. 3.1 Ll, tho Management Company may appoint advisors to assist in 

inVesting and managing the assets of the Fund at its own cost and discretion, provided 

that the Management Company will be responsible for all acts of such advisGl8. 


6,3..14 	 The ManOlgement Company mOlY in consultation with the Trustee furth'31 appoini. 

advisors and profeSSionals in offshol'e countries for rnal,ing investments In of lsi lore 

counties and/or for issuing Units to the investors in the offshore countries to cietl:HTnine 

the legal and reuulatory requirements to be fulfilled by the Fund, the Manag'~lTIelll 


Company and the Trustee and their respective obligations in relation thereto Tile fee:; (If 

such advisors and professionals shall not be cilargeclto Ule Fund. 


6.3. '\5 The Management Company shall develop criteria for appointing a diverse panel of 

Brokers and monitoring compliance thel-eof to avoid undue concenlration with any sin~Jle 


Broker and shall intimate the same to tne Trustee_ 


G.3.16 	 The Management Company shall nominate one or more of its officer~; 10 act as 

allorney(s) for performing the functions of Mana~lement Company ane! ['OJ inleractin\! 

with the Trustee. 


G.3.17 	 The Mallagl~m(mt Company shall provickJ sllch other informallPrl al',cl record to U'k.! 


Trustee as may be necessary for tile Trustee 10 discharge cb\igalions under i! 

HeSll.riations and lhis Deed. 


//1')'((---'
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The Management ,COl;npany 811all manage the Collective Investment Scheme 
to its Constitutive bQ,Guments, the rules, regulations, circular or directives issued by the 
Comrnission; and 

'\ " 

6_3,19 ',Jhe M.a,n"lg~r:neI1t Company shall establish and maintain sufficient risk management 
systet'ns 8Ild,'cEmtrois to enable it to identify, assess; mitigate, control and monitor risk~, 
in best'''liltel-est of unit t10lders of the Collective Investment Schemes under its 
management. 

6.4 Restrictions on the Management Company 

Tile Management Company shall not; 

(a) acquire 	 the management of a Collective Investment scheme, unless it has 
obtained the prior approval of the Commission in writing to do so; 

(b) pledge 	Elily of the securities held or beneficially owned by the Scheme excEJpl. as 
allowed undel- the Regulations, 

,{y} :accept deposits from a collective investment scheme; 

.(el) make a loan or advance moliey to any person from the assets of the Scheme; 

"',(e) partiCipate in a joint accou!'ll with others in any transaction on behalf of the 
Collective Investment Scheme except for collection account of the Collective 
Investlnent Scheme managed by it; 

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

<g) 	make any investment from the Collective Investment Scheme which will '<.1(:,,,[ willI 
the Asset Management Company 61' its group the management or" control of the 
affairs of the inveslee company; 

(h) enter, on behalf of the Scheme, into transactions with any broker, which exceed 
fifteen per cent (1 of the commission payable by the Scheme in anyone 
accounting 'leal; "Provided thai this restriction shall not apply tQ transactions 
relating to money market instruments or clebt securities," ; 

(i) 	 undertal,e brokerage services on Stock Exchanges or in the money market; 

(j) 	 en\m, on behalf of the Scheme, into underwriting 01- sub,·underwriling contracts; 

(I\) 	maintain its own equity portfolio except for the investments made the 
Management Company into the schemes or pension funds being rnanaged by it 
or its subsidiary NBFCs as allowed under r;;ule 7(2)(h); 

(I) 	 buy more than twenty five percent of the outstanding shares or Gerliricates 01 the 
Closed End Fund managed by it. 

(rn) on behalf of Collective Investment Schemes, subscribe 10 an issue underwritten, 
co-underwritten or sub-underwritten by grour) companies or 1110) Asc)(-)\ 
Management Company, 

The above limitations and conditions may change from time to time by the 
SECP's directives or amendments to or substitution of the I"egulations, in which 
event such amencied or modified conciitions will be deemed to be incmporated in 
this Deed wililoUt \tle neecllo enter into any supplement trust deed subject 10 
SE.CP requirement in this regard_ 

7, 	 CHANGE OF THE MANAGEMENT COMPANY 

7.'1 	 Tile removal of the Management CompElny ;,mcl appointment of a new rnana\jl'lIl!EOf1\ 

company 511all always require the prior approval of the Commission and intimation of til<': 

same to tile Trustee. 

7,'2, The Commission rnay either 011 its own or on the r~d~I,),lmenciation Of tile Truslee relllOve Cl the Managernent Company by 9;'-iiIlU a\ least ni?~fY CI\,s~o\ice in wrilinu ior sub-ci,!:.".• ,': 

. /,f\l ) _-- [/ " 
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(a) hereunder and., illli'nediate notice for sub~clause (b), (c) and (d) te, the 

Company if any of lhe,:following events has occurred: 


(a) 	 The Managernent Company has willfully contravened the prov:sions of this Deed 

in material and has failed to rectify the contravention within a reasonable 


.period. after the contravention has been brought to ils notice by the Trustee 
alld{orby the Commission; 

(b) 	 The Management Company has gone into liquidation (other than vol\JIllary 

liquidation on terms previously agreed to with the Trustee for purpose of 

reconstruction and amalgamation); 


j)(c) 	 A receiver has been appointed over any of the assets or the Man8~Jemenl " 

Company; 01' 

(d) 	 Tile Managt~ll1ent Company has become ineligible to act as Mand\jement 
Company uncler the Rules, 

7.3 	 If the Commission has cancelled the license of tile Management Company under [I1i') 

provisions of the F\ules and Ordinance, the Commission or the Trustee if authorized by 
the Commission shall appoint another asset management company as the managemenl 
company for the Scheme according to the provisions of the Constitutive Documents, 
Ordinance, tile Rules and the Regulations. 

74 	 The Management Company may \ oluntarily retire at any time with the prior written 
consent of the Comrnission and after giving a notice of three month" to the Trustee and 
the ComlTlissioll. 

Ui 	 Upon rei,lOval or retirement, as the case may be, the Management Company shall be 
entitled to receive its remuneration accrued upto the effective dale of retirement ur 
removal, as the case may be. 

7.6 	 Upon .a Ilew management company being appointed the Mana~Jemef1t C:orw)any will 
take il11mediate steps to hand over all the documents and records p8ftailllllg lo til" Iru;;\ 
to tile new management company and shall pay all sums due to the Trustee. 

7.l 	 Upon its apPOintment, the new managernent company shall exerci, <; all the powers ane! 

enjoy all the rights and shall be subject (o all duties and ob1igation~ of the Manaoement 

Company hereunder as fully as though such new management conpany had originally 

been a party hereto. 


I8 	 Furthermore the Trustee immediately upon the issuance of notice of removal of 

Management Company appoint auditors with the consent of Cornrnissiol1 Irom amonllst 

the panel of auditors ciesignated as 'A' calegory by Commission for lhe audit oFfinanciill 

instilutions. 


7.9 	 The auditors so appointed Shelll be other than the auditors of the Fund, lhe 

Management Company and the Trustee. 


-'.10 	 rile auditors shall have the same scope as that for the annual allelll, or such otilPr 

enhanced scope as may be specified by the Trustee or Commission. 


-,. '1'1 	 The report lor tl1eaudit shall be submitted by the auditors to the Trustee not I"iter thall 

thirty (30) Business Days fmm their appointment. A copy of the report shall also be 

provided to Commission, outgoing Management Company and the neW Managel1lerlt 


7. '12 The costs of audit shall be shared equally by the outgoing Management Company, lile 

now Management Company ancll'le Fund, 


7.13 	 Transfer of Mallagement lUv,hlS of ABL Government Securi(ie,~ Fund 

('I) 	 The management I'ights of the funcl IllRy be Iransfer,'ed 10 3110lher Asse! 
Management Company upon the OCCUIT(')IIC8 of any of the following events,· 

(a) 	 lhe Il,sset Manag<;)rnent ':::on:pany goes into liquidation becol1les 
bankrupt or has a liqUidator appointed over its aSciets, or its license lias 
been cancelled or- does not hold v81id licens(." 

(b) 	 where the AMC is :mable to remove tile suspension of red13mpiion of 
unils of Open End Scheme WithO'')lI~\ fifteen worl(ing 01 suspension 

and the UI1.. il h0\~d:r:..;epr-esentn~1 ~",.'a.st thme fourth In value of (olal 
I::,r~/ R / ip{/ 
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outstanding units of the concerned scheme pass a ros'olution 0111iJ\(8. 

given 'consent in writing Ihal the scheme be transferred to anolherAsse( 
M8n8g~;hlenl Company; 

(c) 	 if in opinion of the Commission further mana~lement of the Open End 
or Closed End Scheme by the existing Asset Management 

COinpany is detrimental Lo the interest of the unit holders, Lhe 
Commission may direct the trustee to transfer such Fund to another Asset 
Management Company acceptable 10 the Commission: 

(2) 	 For the purpose of transfer of management right an ASSet ManClgemenr 
Company shall execute a supplemental Trust Deed subject to the Clpproval of tile 
Commission, . 

S, 	 ROLE OF THE TRUSTEE 

8.1". 	The Trustee sl1all take into its custody or control and IIlvest, hold and/or rnaintalll the 
Scl)eme from lime to lime at the direction of the Managemenl Cornpzmy ~;lriclly 

, in'terms of the provisions contained and the conditions stipulated in thiS Trust D'~ed, the 
Of[el'iilg DocLilnent, the I~egulalions and lhe conciitions (if any) whie:, Inay be 
by,'II'i8 COlTlmission from time to time, i\1I regislerable assets sllall be regislered in lho 
nal,lle 'of or to Ow ordel' of the Trustee, 

8.2 	 TllO·Jruslee has the responsibility to ensure timely deliv81'y to the 
Coi:"l!Jany of statements of accourHs and transaction aclvices for ballkiny 3ml cw>lodiai 
accoLmts in the name and uncleI' the control of the Trustee, 

8.3 	 . 'rile Trustee has tile responsibility for the nominal owner ancl for the 5;;lfe <.:us(O(;y 

of the assets of lile Trust on behalf of the beneficial owners (tll(;) Uilit !'Ioicien;), wlthll! 
framework of the I~egulalions, the Trust Deed est;jblishing 1I1C' Trust a'I'ld (:f1iH Ii\(; 
Document issued for the Trust. 

8,4 	 The Trustee shall have all the obligations entrusted to it under tlin l'he 

Trusts Act 1B82, this Trust beed Clnd the Offerinq Document. 


B:) 	 The Trustee shall Ilominate one 01' mom of its officel's to act as attorney(s) for 

performinq lhe Truslee's functions and for interacting with lhe Management Cornpany, 


8J; 	 Th\~ Trustee may ill consultation with the Management Cornpany and (It the Go~;l of the 

Fund appoint and rnay also remove and replace from lime to tirne one or more banl«:,) 

and/or other depository company, to a~~t as the Custoclian(s) 101' holdill~J and pmtedi'l(,1 

the Trust Properly and every part thereof and for generally perfcrminq the custocli".11 

services at one 01' more locations and on sllch terllls, as I.he Trustee <mel th", 

Management Company may mutually agree ancito be incorporated In GW,t(1r:i:al ~,erVI'.',c:" 


agreement(s) to be executed between the Trustee and tile Cu;;tociiar1\",l. f)IOI!I(If;~·j 


however, the Trustee may also ilself provide custodial services lut' the 1 rusl ,tIiii; i:i,e 

approval of the M;:magernent Company at competitivc; terms as part of Ils Iwrrnal ;ilH~,r' 
business, 

B.1 	 The Trustee sllall comply with the provisions of lilis Trust Deed for allY or IlUt:~li It; 
be done by it in the performance of its duties and such acts or Illaltcr~; lIlay also Ix; 
performed 011 behalf of the Trustne by any officer(s) or responsible official(s) 01 the 
Trustee or by any nominee(s) or agel1t(s) appointed by the Trustee with the Vlrilifoll 
approval of tile Management Company, provicled that the Trustee shall be resp()n~;ibl(l 

lor the ads and omissions of all persons to whom it may delegate 8ny of its duties, as II 
these were its own aels and omissions ,mel shall account to the Trusl for ;:my Im;8 ill 
value of the Trust Property whnre such .loss has been caused by gross Ilepligcnce or 
<Illy reckless act andlor omission of the Trustee or any of its ciir0~clc 's, officers, POinirw,:,;:o 
or agents. 

l3,e 	 The Trustee shall exercise all due diligence and vigilallce ill carryill;:j out ils clutlf'~" (\1 K' !Ii 

protecting the interests of the Unit Holders. The Trustee shall not be unckl .:.illY 
on account of anything done or suffered the Trust, it the Tn.lSi.\),'.' 11lHI ;:,cier! ill 

faith in perforlnanc(~ of its dulies uncler this Trust Deed or in accor(!anu:) w'llil :.'1 r}U"':lI~ln! 
to any request of the Managel11ent CQmpany provided it not In c:):.;'lv~( '·Nilh 
provisions of IhisTrust Deed and the f,<egulatlons, Whenever' pUI'3uclilt t'.! e!i', 0""/,:,'",, 
of this Trust Deed, any certificate, nOlice, clireclion,'jnstruciion or oti'tor i:OlllfllUIII::,ll!Oi1 

" to bo ~Jivell.by the Mana~JelT1enl compCl.ny to 1(1~/r\\,t;;t.e.e, the Tru~;te(; InHY i;IiXiTi 'J~" 
'<\, S 'f{/'~- \~,1..'lI~!JClenl eVidence thereof 	 ./ 
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(a) a clocument signed' or purporting to have been sl~lned 011 behalf of the lV1<mh~Jemenk 
Company by allYI:ierson(s) whose signalum(s) the Trustee is for the time bemSI 
authorised in writing by the Management Company to accept; 

\ 
(b) 	 any instructipn(s) received Online or electronic811y through the so!llA/drc :,oluliOl1 

aclpptocl by the Management Company in conSUltation with the Trustee fm managi'lCj 
. and.keepil1umcorcis of the funds managecl by the Management Company and to lhe 

satisfaction of the Trustee, 

(c)instructions given electronically to the Trustee based on clisiinctive users IDs ami 
passwords allocated to authorised person(s) of the Management COlTlfJany throuqll a 
computerized system (or which both the parties I.e, the Management Company and 
Ihe Trustee have agreed in writing In case of any error or omission occurring in 
electronic system due to system malfunction or any inslruclion(s) based on such 
system contain any error or omission clue to the above malfLlction, the 'Trustee and 
the Management Company not knowing the fact will act in tile best interests of the 

"Fund and the unit holders; or 

(eli 	thite! party evidence where required (such as broker contracts and note), In relatio!) 
10{a') ane! (b) Clbove. 

8.9 	 The .:l;rl\stee shall not be liable for any loss caused to the [Cunei or to the value of thn 
Trustn~OIJE:r\y clue to any elements or circumstances beyond its reasonable control. 

IUO 	 The:nustee shall be liable for any loss caused due to its acts or omissions or thai ollIs 
agel~ts in relation to any custody of assets or investment forming part of the property of 
.lhe'Scheme; 

8,11 	 The Trustee shall ensure that the Management Company has specified criteria in writill9 
to provide for a diverse panel of Brokers at the time of ofrering of C1 Scheme and "ll,JIi 
also ensure tllelt the Management Company has been diligent III appointing Brokers to 
avoid unclue concentration of business with any Broker; 

8,12 The Trustee shall carry out the instructions of the M8nagement C,Jnlpany III all mallels 
including investment and ciisposition of the Trust Property unless sllcll instructioilS are in 
conflict with the oIQvlsions of this Trust Deeel ,mellor the Offering Docurnel11 01 the 
Hegulalions 8ndfor any other applic8ble law, provided, however if fOI' any re8sons, it 
becomes impractical or not possible to carry out any instructions or fulfill or effectuate 
any of the provisions of this Deer! the Trustee shall not be responsible therefore elilel it 
shall neither incur fmy liability for anythino done or omitted 10 be done 111 good (aith. 
provided it has attempted to employ its best efforts anci all available mer,lllS 10 COllip!y 
with the instructions. In SUCll situation, the Trustee shall forthwith noUfy the 1Vi;;lI1il~jernent 
Company in writing, highlighting sllch reasons. 

813 	 The Trustee shall mai,('l available or ensure tilat there is 11r<lde ;,lvcuJdl)lc i.u '.:'C 
Man30emen! Company such information as the Management Company Inay 1'8(.l,oGrwbly 
require from time 10 time in re.,pect of the Trust Property and all other maHers nd;JlilKI lCI 

the Trust. 

8. '14 The Trustee shall issue a report to the Unit Holder(s) included in 11"8 annual and second 
quarterly report whether in its opinion, the Management Compcmy !leis in a\1 material 
respects managed the Scheme in accordance with the pl'Ovisions of the i<egulations, the 
Offering Document and this Trust Deed and il tile Management Company has not done 
so, the respect in which it has not tione so and the steps tile Trustee has takell in 
respect thereo!. 

!3.'I5 The Trustee shall ensure that (8) the sale, issue, purchase, re-purchaselredemption, 
transfer and cancellation of Units are carried out in accordance with the provisions of this 
Deed, the Offering Document and the Regulations ane! (b) the methodology ami 
procedures aciopted by the Management Company in caiculating the value of the Units 
are adequate ane! the pricing and valuation for sale, issue, repmchasQ, reclemption ami 
cancellation prices me carried out in accordance with lhe provisions of this D(>,,;rl, Ib,,; 
Offering Document and the r~egulalions, In order to comply with lhis obliUiltion, i.he 
Trustee shall have all unhindered access to the records ancJlI1(ormalion maliltainec! O! 

available with the Management Company or its agenls, 

8,1 G The Trustee shall ensure that the investment Ca 1)1 ~f.rrowing limitations set out in IIlisC\ .D,(~t)(1 and the Hogulations and :I.}e concirlions Ir'l:Jel~\liCh Ihe Scheme was reflisterecJ 
.. ) / //111 ~..., V /
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,?tsQ,are complied will\. '. 

8,17 	 The Trustee shallafl'q'nge for an annual system audit by an auditors and provide Lhe report 
to til is effect to the c/nnmission and the Management Company within four months of the 
close of the financiglyear of the Trustee, 

8.1U The, Trustee shalllJe entitled to reqllire the Auditors \0 provide sllch reports a!3 I\1i1Y be, 
clgh3ed,between the Trustee anci the Management Company as inay b() GOllSlcif:'r(;ci 
necessary to facilitate the Trustee in issuing. lhe certification requireci uncleI' Ih(: 

r~egulations. The Trustee shall endeavor to provide the certification at the ei'lIlie,;1 Clal" 
reasonably possible. 

[l.'IB 	 The Trustee shall', if requested by Management Company or if it considers I\(:;ce<;~,ary fUi 

lhe prolection of Trust Property or saleSJuarding the interest of Unit Holder(s), institute or 
defend any suit, proceeding, arbitration or inquiry or any corporate or shareholders' 
aCliyn in respect of the Trust Property or any part thereof, with full powers to sign, swear, 
v81'ifY,:8ncl submit pleadings and aFficiavits, to file documents, to give evidence, to apPoll1t 

'" '\ 
and reil.ywe counsel ane! to clo all incidenlal acts, things and deeds thro1l9h the Trustee's 
AlItIl6i~is,ed directors and officers. All reasonable costs, charges and expem~()s (includill[.] 
reason'able legal fees) incurred in instituting or defending any such aelion shall b(~ Dome 
by t!iEi,l'I;rust and the Trustee shall be indemnified against all such Gosts, charqe3 and 
expei.iS(ls, provided that no such indemnity shall be 8vail8ble in respect of any action 
l8I<el'l,ci9ainst the Trustee for gross negli~Jence or breach of its duties in connection 'NilI', 

the Trl'sl under this Trust Deed or Lhe Regulations, For the avoidance of doubt il i):i 

clarified that notwilhstanding any ti,ing containecl in this Trusl Deed, lhe Trustee ,mel IJ\G 
";, . Management Cornpany shall not be liable in resped of any losses. claims. dmmiqe'; ," 

olher lial)ilities whatsoever suffered (I' incurred tile. Trust arisinSj Irol'll or canSO'TiC)} Ii 
to allY such suit, proceecling, arbitration or inquiry or corporate or slmreholders' m:fior! D! 

otherwise howsoever and (save as herein otherwise provicled), all such ios"es, clairm:,. 
damages and other liabilities shall be borne by the Trust. 

8.20 	 The Trustee shall not be under any liability except sLich liability as rrray be expressly 
assumed by it under the Regulations alld this Trust Deed nor shall the Trustee be liable 
for any act or ornission of the Managernent Company, nor for anythin~J except for loss 
caused due to its willful acts or ondssions or that of its agents in relation to any custody 
of assets of investments forming part of the Trust F'mperly, Hfo!' any reason il IX~Goille,; 
il111Jossibie or impracticable 10 carry oul the provisions of this Trust Deeci the TnJc,\E;;': 
shall not be undEn any liability thereof or thereby ane! it shall not incur <my jjnbility by 
I'eason of any error of 18W 61' allY maller or thing clone or suffered or ornitted 10 be dono 
ill good faith hereunder 

8.21 	 The Trustee 511al.1 ensure that Unils of tile scheme have beell issued (litH! roaii.,.:alicn ui 

subscription money, or act as provided in lhe I~egula\ions for this purp0e>e. 
Company will prOVlcl(,) the Trustee witll the summary of Irwestrnenls on regul,'li Dasis. 

8.22 	 Thefruslee 3i1,JII Immedi8lely inform lhe Commission if any actioll of the f1i181\"'~lel rle'l~ 

Company in relation to and on behalf of collective inv8strnent scheme contr;Jvene~' l.he 
Orciinance, Lhe Rules, the F(egulations, Constitutive Documents, 9uldelines, codes, 
circulars, clirectives or any other applicable laws along with delails of remedial acliof1 
lal(ell by the trustee where clpplic8ble; 

8.23 	 The Trustee shall comply wilh the directions of the Commission given in tile interest of 
the unit holders; , 

8,24 	 The Trustee shall alTange for Its al1l1ual system audit by an auclitor and pro'llcle tile 
report of such audit to the Commission 8nd the concerned Asset Manageinenl 
Company, within four months of the close of its financial year; 

8,25 	 The Trustee sllall call a rneetillSJ 01 lhe unit holders in SUdl 1l1anner hy II",. 
Commission thmugh circular,

(\) wbellever required to do so l1y til3 Commission in the interest or the unit l1oicii;f:; 01 

Oi) whenever reql1irclci to do so as per the reqUirements of these r,\cgulations, 

FOf tllis purpose the followinU requirements shall q,e trust,,'€) lUI 

convening tile meeting of ullilllolciers: .'~' (I G~U"d by th, 
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worl<illQ days pllOf to the meeting: 

(II) 


'holdeis; , • 


(III) 

(IV) ::my resolution p8ssecl 

contrary to tilG Hulas. 

direr;!,ives isslied by the Commission; and 


(V) 

8,2.6 

dpclate the record on aforlniglllly basis. 

0/\ BM~K ACCOUNTS 

BA, 1 
the Fum\. 

BA,2 
titled "CDC 

funds 

BA3 rhe Trustee slwl! also open 

Trusl on a daily b;;lSis. 

81\.4 
"CDC -

Wlef opemlion of Gan!, Accounl" by 11)13 

/fIG Fund The oponmi], 
Gus/oclia/lsulJ-GLIs/o(/ia/ and IJm/(erage 

Trustee and it~; directors 

harmless from ana against 211 


by the offshore b;:Hlk~;, 

Ille inveslrnenls m8cle(~i) 

the 8bovo, 1 he Mana90ment Company 'il.lal~! 
In the [oi'lll and Gubstance reqUired by Ihe fr I.,~~;e,;' 

notice of the'hle,~,ling Indicating time. place and purpose of the rneetinD 
9iv81\to ever~ 'Lilli! holder of the Colleclive Investment Scheme at least 

~[t;2.", 

in case of mr::,ding called for any specific purpose, staternent of matericli tacts 
and other pel'linent infonnalion/clocuments shall be rnade 3vail3ble to Ihe Ulli! 

trustee of lile Collective Investment Scheme shall alt(:1ncl (~"J(Hy me",l,inp ,)f the 
unit holc\ers and sllall act as secretary tD such rneetlrlfJ: 

or cOl1sentecl ill writing by Ilw I1I<Jjorily of unii. lHWIU"; 
representing at least tilree fourths III v81ue of lho tutal outsl;;1I1ciil19 ~1I,1i,:; of the 
Colledi\le Investment Scheme shall become binciir'lg e)(cept such resolution is 

I'{egulations, ConstitUtive Documents or circuiars and 

the trustee Sh"lll submit minutes of the meeting along with any Itlsolulion pm;sed 
In tile Il:(;etinfj to lhe Cornrnission wilhin seven working clays 01 the meeting: 

'rhe Trustee sl1811 not invest in Open End Schel nes for WhlGll it ael':, as Vusll3e; ;,; 1\1 

Tljo Trustee shall obtain and nl<1intain duplicate of alilhe records of register cf unit 
hOI.ders maintained by the Asset Management Cornpal)Y or thr~ F';ecli"trar mid '3hail 

The Managi:lment Company would perform all banking aclh/ii.ies \lll'OuS;h I.h,) Tn.J:"((','" of 

The Trustee. at the IT,que;,l of tile Management Company. shall open D<.mk ;'\C.:OUi1(", 

- Trustee ABL Government Securities Fund" for the Tlust at clesion;,:led 
8ank(s) in Pal,islflll for colleclion, investment, red'3mption Of any other lisa o[ tllf.l Trty;\,!; 

additional Bank /I.CGoulll(~,) litled "CDC T!'uDtee /\BL 
Government Securities" at various branches of such other 8al1k(~l) as reque~itcd bv ihe 
Malli"gernen! Cornpany. Tilese accounts shall be tempormy collecl.iol1 ",I.ilun,. 
colledions tlil;:lll be helel pri:)f to their being transferred to the main 13;':1:' Account of :he 

T!wflusieo sl/a/l, If' mquos!oc! /)y lIlo Manaqcmonl Company OpOI! [,lfll:!< I\CCOUlli.'.; UII;;,,! 
Tmsfco ABL Gove/'l1rJlent ~')(!c(Jrities Fund" in (){fsilcre Gounlries \>\illore ,;W 

!IWes(rriwlls ore Innde on Clcc()tml o{ Ille FUIle!. if such Inlleslmon(,) Ilcl(:essiln/e 
Truslee, /:;or Ihie; PUIP080, the {ruslon 

sulJlIli[ /118 prescrilJocl aGcounl oponing (orins of such Bnnlls, illciuc/rnfJ cu::;lodio!!,;ut> , 
GUs/aeliill 80lvices DGGOlin/s allc! /Jrokerago aeeoun(s with such Oallks, SU/)' 

cuslodians. ancl/Jm/wl's, as !nay /)13 required 10 !Je appoillied for o({s/Jom jill/us/monl:, of 
oporation and lllaintel'WIlGO of such [3on/, Accounts, 

sOlvices accounts in offshore cOUll/nos slw/f 
always /JO sulJjecl to the approval of /1113 SUfJ andille exchango cOlltrol regulations. as 
woN as allY clime/ives of Ihe SlJP amj/or Ihe CommisGion, 

"Provided U'\at tile Management Company shall indemnify and undertake io hoid [I'll' 

and officers fo, the time b9in~1 in office indemnified and 
!i);1SeS, clama~!es, costs and expt~nses (including leq;;! 

fees and expenses that rnay be incurred in responciing to 'jr defending :my notrGl~'.;, 
actiolls or proceedings). whidlllwyor any of them may suffer or suslain !ll;"l rnay :)n;,c 
frolll and out of ('i) the apPOintment of \);:1111<01';;. blOt,(3IS ami cur,;\odiails in \i',ce OrfS)\Oll, 

countries; (2) siflning of account cpenin[J fonns. an!'oorrmnts and decl,]ratiops requll\;)c! 
l>rlJker~\ or cus\ocliiJns; (3) the appointment (,f ;,l(lviso! thL) 

[l,t.'magemenl Company, if any, in tho offshol'l} counlries; (<1) the ~tnd oper::!k!f\ 
of 1,118 Bonk /\ccoLlnls, brokera90 account;; and cu,;tody accmmls in clfshof<': COU::I!;W', 

abroad on account of the ;IS wtlll eli; H:~; 

disinvestrner~lS and (6) all other, rel;ilod or incich~nl;JI activities of tile) Tn:zw,'),,),t)) i'(,~12U()n 1(' 

execute separate lI1.dernnIIY/. '.I1/tI:lC; 'cq;;lfd 
. I, I. / 
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BA.51'he· Management Cornpahyshall exercise clue caution and diligence in appbintill9 aild 
aIT<';\l1ging of ,sqch Elank,;J)Jokerage hOUS8S 

cOLintries ri1'ei~(jonecl il~. Glause 8AAabove. 
~rrangements in offsilor.e'countries, the Management Company may in consultation with 
tf\f~'1:rus\ee retain the:services of advisors alld 
regy1al9ry compliallc9s:on part of 
provith;i?;in.CI<lu~e:,6·3,14 above, However the cost of advisors and professionals shall 
not be chargeti,totheFulld, 

BA.G 	 The Management Company may require tile Trustee to opell separate l3ank l\(xOtlnU, 
for the, Trust to facilitate investments on 
Cl!!cI J'0G\JQciliation of income or olhel' receipts relating to the investments, This account. 
Illay als()".,be USGcI to facilitate redemptions 
trans8ctiqIJ~'" 

" 

8A.7 	 The Mal.l~d{~I;lent Company may also require. the 

Account fOi':,each diVidend ciistribution outof the Trust. 


"/:') 

flA.B 	 All bank"c!lar~Jes for opening and maintaining 

chmged., to the Fund. 


8A.9 	 All interest, income, pmfil etc earned in 

accruin9 on, ullc1aill1ed dividends, shall form part of the Trust Froperty for IIle IXJIldH uf 

lhe Unit Holder(s) and sl1811 be transferred periodically from the Distribulion ACCtlUIlI\'o) 

10 the Illclin Banl~ Account of the Trust. 


BA.IO The amounts recclvecl from the investors during 

separate Bank Accounts having title CDC·Trustee ABL Governmel1t Securilies FUlid, 

Separate bank accounts for Local and Offshore Pre-II)O investors will be opened with a 

scheduled bank. The Management Company may from time 10 time deposit such Pre

IPO alnounts with ~;chec!ulec! comlnercial banks having rating not below AA-,(Double A 

minus), 'I'aled by <my credit rating agency 

SUbsequently transfer such amounls to the main Bank Account of tile Fum.i UpOll (Il~l 


close of the Initial Period of Offer. Any interesl/Illarkup, profit, etc, eamed 011 such Pre, 

11)0 bank deposits up to IIle close of the Initial Period, after de,clucUng all expenses, shall 

be pclici to the Pre IPO investors based on 

subscriptioll dmOlJllts ane! shall not form part of Trust F'roperty. Such paymollts sh~ill lK; 

macl02ilher ill the forln of casll or additional units as the nlclnagelllenl may cieCl(.IG 

BA,'11 	 The Management Company shdll not open or 

account with a bank, broker or depository for the Collective Investrmmt Scheme will"l()ul 

the approval of its Boarci except fv in terms 

September 03, 2000, where an AMC has obtained approval of its Bome! of Directors for 

opening/ arranging to open an account(s) with any particular bank, it rna'{ open accounts 

with any branch of that bank and shall obtdin approval of its board of directors in the 

subsequent lTleetin~). 


8/\ '12 	 Nolwitllslanding dnything in this Trust D(~ed, the beneficial ownershiu of the balances in 

the l3ank Accounts shall vest with 

mentioned in Clause SA, 'I 0 8bovc. 


BA.13 The Trustee if requested by tile Mdnagement Company shall also open separate Bank 

Accounl(s) tilled "CDC -Trustee ABLAMC Funds" at va dOlls locations for colledioll of 

funds pursuant to any centraliz.ed funds collectioll system lhat may be il troduceci by the 

Mana~Jernellt Company for all the unit tl'usts managed by the Management Comp<lil'l 

These accounl(s) shall be a temporary allocation accounts, where collections received 

011 accoullt of subscriptioll of Units by investors of various units trusts and Adrninistrali\}(; 

Plans that are managed by tile 

common .Truslee shall be helel Ixior to 

Scheme on a daily basis by the Trustee, The Management Company may also lequire 

the Trustee to open separate accounts for temporary parldn9 of redemption funds". 


9, 	 CHANGE OF TRUSTEE 

9:1 	 A Trustee may, subject to prior approval of the Comrnisskm and under intimation to (he 
Management Company, retire from his office on 

retirement sllall take effect 9t t.h.e same time as Ih.e Ilew IrU7(~~''. is apPoill.ted or from \llf) 

elale of aSSUll1ptioll OfaS.S.'<lts ?f tllG Fund by thq 


( \ / I ' 
"~J//) ('>"" 

, '.'"1'. 

and custodian! sub-custodian in offshor() 
For the purpose oi making such 

professionals to ensul'e legal and 
the Management Company and the Trustee, "" 

accoLint of the lhlsl and Ihe recnillL lrd(.:kill!J 

and olher Trust related U.Hlcillary) 

Trustee to open « separate fJililk 

Bank Accounts for the Trust shall be 

the DistrilJution Account(s), illcludin;,J Iho",; 

the PrC';,II')O sl'lall lx, dopositeci ill 

listed/approved by the CommiSSion and 

proportionate bclSis of liHlir I-'r,~Ir:'O 

close or arrange to open or close any 

of SECP Circular 9 01 200~) dated 

the Unil Holder(s), except for the Bank Account 

Management Company and under lrusteosllip ('{ 
their bein9 allocated and Iran:;Ferrcc! 10 iJl':' 

appointment of C1 new tru8tee and the 

new ap.110J.I.I!~d trustf~(', WhICho\J(C!1 is 
,,)ip ,-~.' V ./J ,:\/ 

http:centraliz.ed
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I~ler.ln lhe;evfinl of lhe'l:r~islee ciesHing to retire, tile Mclllagemenl Compafly!,wilrlip'.8, 
II" 

[Ieriod or .nih~lY (90) days; with the' prior written approval 'or SECF !l)ay by a dEled 

supplementaillerelo UndE)rrtile seal of the Management Comp2my and the Trustees 

(pothincolllinS9 and outgoing Trustee), Wilich hereby appoints allow truslee under the 

pfovi'sions of the Hules. and the Regulations 'in place of the retiring rruslee and also 

proVide i)lSLlCll deed for the automatic vesttng of all the assets of tile Trust in the nmnc 

of the nqw trustee,' 


9.2 	 In case the mgislration of the Trustee is suspended by tile COlllmission unoer the 
proviSions of the Hegulatlons, the Trustee shall remove the cause of suspension wilhin a 
period of ninety days from the date ot lhe receipt of the sLlsD8nsion meier of the) 
Commission, or such earlier period as provided through the order of suspension 

9.3 	 . incas'q the registration of tile Truslee is cancelled by the Ccmlllissioll under tho 
proviii'iohs of the Regulations, lhe Trustee shall cease to be tile truslee or the Scheme. 
andsl~all'transfer all the assets and records of tile Scheme to another trustee appoinled 
by tlle,.M.~·il0gemenl Company With the approval of the Commission 111 accordance with 
the Heglil~tions 

9.11 	 The Management Company may by giving masons in wl'iling apply 10 the COlTlll1lssiol1 
for change of the Trustee and propose a new trustee. The COlllmission, if salisfiecl. by 
lhereasons given by tile Management Company and after pmviding an opporlullily of 
hearing 10 the Trustee, approve the removal of the eXisting and the appointment of u 
new trustee 

9.0 ' Upon the appointment of a new truslee, tile Truslee shall immediately delivel' and hand 
over all the documents and records to the new trustee and shall transfer all lhe 
Deposited Property and any amount held in any Fund's Bank Account to the new trustee 
ancl make payments to the new truslee of all sums clue from the Trustee. Dividend iJank 
accounts (if any) shall not be closed. 

9.6 	 The new trustee silall exercise all the powers and enjoy all rights and shall be subject to 

all duties and obligations of the Trustee hereunder as fully as though such new truslee 

had originally been a party hereto. 


9.7 	 Notwithstanding the removal/resignation of the Trustee and ItS subsequent clischarge 

flom its duties under this Deed and tile Regulations, the Trustee sllallremain entitled 10 

the benefit under the terms of this Deed till the removall reSignation of the Trustee is 

effective without prejudice to the Trustee's responsibility or obligation to liquiclaie cit Iy 

liability [or which Lhe Trustee Illay have become liable under tilis Deed andlor lhG 

r{e~Julalions 

9.8 	 Fuilhermore, the Management COl1liJany illay in;rnedialely upon the isswmce of nolie\: 

of removal of Trustee appoint Auditors with the consent of SECP from arnon~jsL Irlr.; 

p,mel of auditors designated as "A" category by Slale Bank of Pards\an for tile auclit of 

Financial Institutions. 


99 	 The Auditors so appointecl shall be other than the existing auditors of lhe Fund, tile 

Management Company ancllhe Trustee. 


9. '10 rhe Auditors shall have the same scope as that for the annual audit, 01' SUCll olher 

enhanced scope as Illay be specified by the Management Company or SECI) 


9. '11 The Auditor sh.all submit tile repol·t for the audit to lhe Management Company not later 

than 30 Business Days froln their appoilltrnent. A copy of the report ~ihall al~;o be 

provided to SECP, outgoing Trustee and the new Trustee. 


9:12 	 The cost of such audit shall be shared equally by the outgoing Trustee, the Ilew Tlusl(~e 


and the I~und 


10. 	 INVESTMENT OF THE n~UST PROPERTY AND INVESTMENT HESTRICT10NS 

10.1 	 Objective of the Scheme 

Tile objective of Ihe scheme is 10 deliver optimal risk mJjusted rei urns by Illvestlng 
111alnly In mix Of shOll to long term C;ovelnrnent ~ecuntles a~~ o\l~el debt II1s1nrniollts 

Q\" //~~--' (; \~ /)"/ 	 /\ ''A 
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'Benchmark fiJi!, 
ii'The I3Cnchmarl, of ABl',Government Securities !:und (AElL"GSF) shaill,e; 

(i) 	 70%, 8verag~six' (6) month PI<FN rate for tile period of fr.,turn; cmel 
(ii) 	 30%, average Of three (3) manU, deposit rales of AA" (couble i\ minus) and al)(lliH 

rated schect~lred banks, for the period of return. 

"-" " \ 
10.2 	 IilVQ~,tmellt. policy 

10,2.1 	 The Fund will be investing primarily in short to long term Government Securilies however 
remaining investments will be in tile form of Bank deposits or cash balance, money market 
placements, reverse repo, spreads transactions, corporate bonc\s I sukul,s and other 
authorized investments ..At least 70% of the net assets shall remain invested in securilies 
issuesL'by GOF' and reverse repo against Government Securities during the vent' b{I~Gd Oil 

ql1ar\~~Hyaverage illvcslmenllo be calculated on a daily basis 

10,2.2 	All illvestments of the fund will be based on prevailing market conditions .anci 
fUI1d8rllentai credit analysis of inveslee companies. Specifically, tile investmenl. stlalegy 
will [0(:1)8 on tile following broad parameters 

(a) 	 Sponsor of the cOllnterFaty: Investments will be IIlacie keeping in minel Hie 
market' reputation and past track record of the counterparty and its main 
sponsors 

(b) 	 Strell~lth of financials and ability to repay: The strength ancl stability of 
countel' P3lty earnin9s will be taken into consideration. 

(c) 	 Rate of return offered: Allempt will be made to invest in those instruments IIwt 
offer competitive returns vis-a-Vis othm similar investmenls in the market. 

(eI) 	 Industry fundamentals and future outlook: Industry outlook and ils future 
potential will also be looked into al the time of investing, '1"1e Fund wii! seek to 
invest in those money marl,et and fixed income instrument,; that offer attractive 
market based returns and are issued by sponsors With gooci credit catino, slrC'llq 
financials and ability to repay," 

10.3 	 Investment of the Trust Property 

10.3,1 During and prior to the commencement of the Inilial Perioe! the T:'uslee shail hold the 
Trust Property 011 deposit in Bank Account(s) with schedulecl lJank(s) or fln,'1ncial 
inslitulion(s) having minimum ratin~J of AA- (double A minus) "" {!(lled by any credit ratir!g 
agency licensed/approved by the COlllmission) and approved by the Manan811lenl 
Cornpc1ny, Arter the Inilial Perioe!, the Trust Properly sllall be invested by the Trustee 
from lime to lillle as directed by the Management Company but subject to tile provisions 
of this Trust Deed, Offering Document ane! the f~egulations. 

10,3,2 	Any Investment may at any time be realized at the discretion of the Managernenl 
Company either in order to invest lile proceeds in other Investment or to provide cash 
required for the purpose of any provision of this Trust Deed or in order to retain the 
proceeds in cash or on deposit as aforesaid or partly one anci partly another, Any 
investment which ceases to be an Authorized Inveslment shall bo realized and tho net 
proceecls of realization shall be applied in accordance with Ihis Clause; plOvicled thi;1t '.l1e 
Management Company Il\ay postpone tile realization of sLlch investment for <lllchpt,rioo 
as the Management Company may determine to be in the interest of the Holders 

10,3.3 The purchase 01' sale of any Investment ill Government Secunties lor the account 01 I.I!U 

Trust shall be made through an Aulhorized 13rol<.er unless the Managemelll Cmnpany is 
satisfied that it is possible and permissible under the Hequlalions to· ma!,e such 
purchase 01 sale more advantageously in some other maniler, The Droke! will be 
appOinted from time to time by tile M",nagement Company under intirna\lorl to the 
Trustee. TI'le Management Company shall not apPOint, excepl as may be: perlllls2wln 
under the Hegulalions, dlreclly or indirectly, as a Brol,6r any of ils cilreclors, officers 0; 

ernployees or lheir family members (which term sl1all inc~UCr~\\their spouse, P,1I'6I1is, 

cllildren, brolhers and Si~S) / '(f)'rl JI "-~\) 
~)/./ 	 ~ 
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10.4 	 Invostniolitalld.Exposure restrictions 

10..1'..1 	The Trust pl"()P~I'~y sh,lIl be subject to such Exposure limits ,1S <11:e provIded ill t/wTl'llsl. 
Deed, the OITehi'lg,J)oc\llllenl and the Hegu\aUons (subject to any (;x(;l1\pliollS til,lt lll<l.y be 
specilically giv(jn.t(~ the hilld by the COJ1nnis:)ion): Provided that it will [lot I,,: ncccs";.lry 1m' 
til(; Trustee to sen··any Jnvestment 11H:rely because owing 1.0 <.1]lpl'eciat.ion or dC]Jl'cci;li".lOIl 01 
any investment :or disposal of any !nvestllHmts such limit: shn!l be exceeded. Tlw 
Managenlclll,(Olllpany will have a maXil1lUlll of three (3) mOllths Lo cOluply with the 
yxposure linioil:s ill case such 1i111its are cxceeded. 

1011.2 	 The Trust Property shetll not be invested in any security of a company if any (lirector or 
orficer of the Management Company owns more than five (5) percent of the lolal nominal 
amount of the securities issued or collectively lhe directors and officers of the 
Manal:)elnent Company own more than tell ('10) percellt of those securities 

"IOA.3 	The Management Company 011 accoup( of the Scheme shall not, Without the pnor 
aplJroval of the Commission in writing, purchase fro III , or sell <.lily security to lhe 
Management Company or the Trustee or to any director, officor 0; ernployee 01' IIH-' 

Management Company or Trustee or to any person who beneficially OWI1S (10) 
percent or Illore of the equity of the Management Company or 1I1e Truste(~, save the 
case6'f such party acting as an intermediary. Subject to the l>:(egulCllions, any !r8l1s,)clIOn 
between the Trllst cmd tile Management Company or any of their respective Connecl,x.! 
Persciiis as principal shetH only be made with the prior wrillen consent of IheTrusl'le. 

10ll,4 	Tlle,Management Company anci the Trustee, on behalf of the Fund, shall not loll allY 111110 

rollo.ver the investments, if the Fund would not be able to issue I:,aymenl inslrul nen! for 
the redemption money 10 the unit hclder witllin time periocl as stipulatecl ill tile 
I>:(e~ulalions/()rrering DOClllnenls. 

10.4.5 	The Management Company in managing the Fund shall abide by all the provisions of 
this Trust Deed, the Offering Document, the I'\egulalions and any other applicetbl<-) laws, 

10,4.6 The Management Company on behalf of the Scheme shall not at any timE: 

(a) purchase or sell 
(i) 	 bearer securities; 
(ii) 	 securities on margin; 
(iIi) 	 securities which result in assumption of unlimltecl or uncieterillilled liability 

(actual or contingent); 
(iv) 	 real estate, commodities or cornmodily contracts; 

(v) 	 securities of the Management Comp<my; or 
(vi) 	 allY investment other than Authorisedinvestlllenls as defined herein; 

(b) 	 IClke direct exposure to equity securities/equities ~ of a company; 
(c) affect a short sale in a security whelher lisled or unlisted; 
(d) purchase [lny security in a forward contract; 
(El) participate in a joint account with others in any transaction; 
(f) 	 lake exposure of Illore than thirty five per cent (35%) of its Net Assels in any 

Single group 
(9) 	 take exposure of more than ten per cent (10%) of its Net Assets in the 

Management Company's listed group companies; 
(h) 	 issue et senior security which is eilher slock or represents indebtedness; without 

the prior wrillen approval of the Commission; 
(i) 	 apply for de~1isting from a Stock Exchange, unless it has obtained prior wntmll 

approval of the Commission; 
(j) 	 lend, assllrne, guarantee, endorse or othelwlse become clirectly or conlill90ntly 

liable for or in connection WI til etny obligation or indebledness of any person-

Explanation: Reverse repo transactions involving Government Securities unciel 
an agreement shall not be prohibited under sub~Clause (i). provided tl18t risk 
management parameters are disclosed in the Offering Documenl; 

(\<) 	 sell or issue Unils for consideration other than cash, unle:c;s pernlltled by tile 
Commission; 

(I) 	 exceed its Exposure to anv single entity fro III an ClmOlJ!}t equ,:tl Ie len pc,l cell' 
('10%) of lotal Net Assets of Ihe Fund; proviclecllhal wh9tp'~lle Exposum eXCEJtKl!; 

lhe limits specified (I\this sub-Slause (I) brcause of C~.I/~p.-~te actions, inciuclino 
'-- .. .~ 	 j(>./if)'
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Ah::,,/I-(a
due to mark!;::t'pi'ice increase or decrease in Net Assets. tile E'xpmuu, 
shall be regularized within three (3) months of the breach of IIITlils unl0~s th\.; 
said period of 3!.illonths is extended by tile Commission on "Ill applicali(jil rnarJe 
by iliEl Managemeilt Company; 

i -', 

lake exposure in any other collective investment schEmlO, except in th!') C<lSO uf 
foreign inve,stnient; 

(n) 	 e>;c~ed\l~e Jimit of four (4) years tor the weighted average time to maturity of its 
'Net ASsets' anel this condition shall not apply to Government Securities; Further 
no restriction regarding 


Tillle to malurity of any single asset in the portfolio. 

Duration of a single security in the portfolio 


(0) 	 rollover the investments, if the borrowing limils have already been exhausted by 
Ihe Fund or redemptions are pending for more lhan six (6) dClYS; 

(p) 	 pledge any of its Investments held or beneficially owned by it, exc;epl <18 allowed 
'uncler these r'<-eguiations; 

(q) hake a loan or advance money to any person from lile assets of \lle I:und; 
(1') : I~lerge with allY other collective investment scheme, or acquire or tBkoover the 

111anagementof a collective investment scheme, unless it has obl.aineci t.ilC priur 
", ,wrillen approval of the Commission; 

(5) . undertake brol<erage services on Stock Exchanges or in money market; 

(If make any investments during the Initial Orrerin~J Period; 

(Li) invest less thall twenty five per cent (25%) of the Net Assets in u~sh and neaf 


cash instruments which inGiude cash in Bank Accounts (excluding nms} and 
lieclsury bills not exceeding ninety (90) clays maturity; OJ . 

(v) 	 invest more than Forty percent (40%) of the Net Assets in MTS and spread 
transactions; or 

(w) 	 invest more th,m fifteen per cent ('15%) of the Net Assets in non traded securili(,)" 
including reverse repo, bank deposits, certiFicates of Investmenl.s (COl), 
certificate of Illusharakas (COM) "md anything over six (6) months maturily which 
is nol a marketable security. 

(x) 	 Raling 01 any security in the porlfolio shall not be lowe I' than IIlvestlllent wade, 

(y) 	 i. H.allng of any NBFC and rnodaraba with which funds are placeci shall not 
be lower than AA- (double AA Minus) 

ii. 	 r~ating of any bank and 01=1 with which funds are placed should noi b(-~ 

lower than AA- (double AA minus) 
iii. 	 The above rating limit SIlLI; not be applicable on revers,,) repOil~!GlIIlsl 

Government Securilhs. 

10A.7 	All restrictions speCified in Clause 10.4.6 are subject to any change 01' all1(·mcirnE!nt m",c1f~ 
in the ['\egulalions by the Commission. 

104.(1 Foreign investment by the I:uml shall be subject to tile conciilionthat it shall not exceed 

(a) 	 thirty percent (30%) of the Net Assets; and 
. (b) 	 Uniled States Dollars Fifteen Million (USD 15,000,000), or some olher lindt 01 

conciition imposed by Ihe COlllmission or the SSP. 

10.5 	 Exception to In,vestment Restriciiol1s 

10.5,1 In the event the wei~Jhtages move out of IJI'escribed limils lalel down ITI Ult; Uri!", IfH,) 

Document or tile Hules or tile Hegulalions as a n3sull of the relCltivG rnc\j"Ji1Ii:"11 ;n it"" 
market prices of the investments or thmugh Clny (Jisinveslrnenls, tile 'l 
Company shall bring the exposure within the prescribed lilllits within (3)nlO!lill::; 
But in any case the Management· Company shall not invest fUlli'ler in sue!; ,;ililr",,, 01 
sectors while the deviation exists. 

11. 	 BOHROW1NG AND BORROWING RESTRICTlONS 

11.1 	 Subject to any statutory requirernents for the time being in force and 10 the lorms and 
conuitions contained herein the rvlanagement Company may ))lake arTilll\Jeinenid Wii.! I 
rJanl~s or olher Fimmcial InSlillitiOns. for borruwinq by the Tts~,le:cfor til" arcouI11.(:;, :.,j 
the Scheme, providecl tllclt(\borrowing Slldll no,\ be resort ,,1\ excopl lor nILICIiII'.; 
redemptron requesls. \\"" ;l(rl- V ro 
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on <l sloek exchan~J8 

which computation was made shall also be 

'-~v\ ' 
j' 

>!\,,/ISQ. 
1'12' '-r he TrustE?8 shall enslil'e',that the borrowing limitations set out in th,,; reoulaUurb ;ii,U 

constitutive documents ,and, tile conditions under which the Scheme has been authollseci 
are complieciwith. The M<;1I1agement COlrpany on account of the Scheme managed by it 
shall not borrow, excep[;with the approval of Trustee, for meeting redemption request 

" and such borrowing shall not exceed fifteen per cent of the total Net Asset Value of the 
'. ~cheme at the time of borrowing and shall be repayable wilhin a period of ninety days or 

sUGI.1 othf.')r limit Clsinay be provided in the Regulations. The financino docurnents shall 
be e'i<ecule,cl by·\he Trustee on behalf of the Fund and at the cost of the Fund. If 
subsequent to such borrowing, the Net Assets are reduced as a re~ult of depreciation in 
the market value of the Trust Property or redemption of UniL;. the ManaglollHHll 
Company sl1all not be under any obligation to reduce such borrowinq 

1'\.3 	 The charges payable to any Bank or Financial Institution by the Trust 8Qainst such 

borrQwings 011 account of tile Sclleme as permissil)le under Clause 'II. 'I above 3h"111 not 

be higher than Ihe !lonnal prevailinSj banl< charges m nOlmal marl<et rates. 


114 	 Neither:,;lhe Trustee, 110r the Management Company shall be required to is:;ue ,lilY 


gual'arl\El,Ei or provide securily over their own assets for securing such iTom 

banksapcl financial institutIons. Ttle Trustee or tI,e Management or lholl 

officers.sl",11 not in any Illclnner be liable in their personal capacities for repilYlllellt \) 

such 10811S or advances. 


11.5 	 I~or' the purposes of securing any such borrowing the Trustee may with the written 

~lpproval of the Management Company mortgage, charge or pledge in any manner all or 

any part of the Trust Property provided that the aggregate alll0unl secured by Sl..Icll 

mmtgaSje, charge (,)r pledge shall not exceed tile limits provided under the i'\"CJul;;lliom; 

and/or allY law for the time being in fmce. 


11.G 	 NeiUler the Trustee, nor the Management Company shall incllr any tlabillty by 10:;,;<)11 0; 


any less to the Trust or any loss that Unit Holc!er(s) may suffer by re;'l;;;OI1 of <lily 

depletion in the Net Asset Value lhat may result from any borrowing arranqernenl made' 

hereunder in good faitlt 


12. 	 VALUATION OF PFl.OPERFY AND PRICING 

12:1 	 Valuation of Assets alld Liabilities 

The l11eclic,mism on valuation of the TI list Properly and pricing, as prescribed ullcier the 
He\]ulalions shall c1pply to: 

(a) the method of clele!mininn tile value of tile assets and liabilities of the Trust I)roperly 
of the Scheme and the Net Asset Value accorciingly; 


(I)) the method of calculating the OHe! and I~eclemption PI ices; and 

(c) the method of pricin~J and the circumstances under which it can Cil2,; Ige 

12.t. I An unlisted security and 	a secunty listed but not traded reSjularly 

sllall be valUed in the manner specified by the Commission. 


12.1.2 An investment 	purchased and awaiting paYlnent aSjainst delivery shall be included tOI 

valuatron purposes. 

'12 '1.3 	 An investment solei but not delivered penciing receipt of proceeds shall be valued at the 
net sale price, 

12.1 A Mark,up accrued on allY marl<-up-bearing secunty III the portfolio shall be included as ;;lll 

asset of the Scheme if such accrued mark-up is not otherwise included in the valuation 
of the security. 

12, '\.5 Any other income accrued upto the date 011 


included in the assets. 


12.\.6 All tiabililles, expenses and other charges due or acci Lied up to the; dale o( ,,;ornputc.(i(m 
Which are charqe<lble; under the f~equiations and taxes shall berd(i(,luGiecl frolll \\1", value 

of the assets. ' ,- (/ \ \\ 

\~\ ' 	 I'j , ' lA/J 	 . ) 
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;,;.?LrC2, 

12.1.7 	ThE! 'i'Eilllunerati91°/,;,arid fee;>i,~'ctruecl up to the dale of cOlllpulalic:l payable .tothe. 

Mahagement COIiH)any', theiT~~istee, tile Commission, and the Auditors of lhe FlInd;~ihd 
for i~roviding the services shci,ll.be included as an expense, 

\', ' 

121JlGovel~14J,entSecurjlies not;lisl~d on a Stock Exchange alld tracled in the interbank market 
shall be'va!uedat;the,3vq.rage rate quoted on a widely used eledronic quotation system 
andslich averageraleshall be based on the remaining tenor of tile secunty, 

'121.9 	 In respect of investments held in foreign curmncies, the same wi!1 be translated in 
Pal,istan Rupees using the closing buying spot rates declared by lile Slate Bank of 
P8kislan at each bal8nce sheet date, 

12, t WAllY such method of valuation of assets and liabilities as rn8Y be specified or modified by 
the Commission from lime to time; For any asset cl8ss, where no specific rnelhou or 
valuation is prescribed In the Regulations, specinc approval fror)) the Commission shail 
be obldineci and valuation shall be cione accordingly, 

'. 

'12,2 	 Deterniii1ation of Purchase (Offer) Price 

12.2.1 	 During the Initial Period, lhe Units will be offered at all Offer r:>rice clelermineci by till: 

ManaQernent Company and slated III the Offerin~J Documenl After the Inili;JI Period, 1.11E' 


Offer Price shall be calculated 8nd .nouncedby ti,e Mana~letilellt Company on eacl'l 

Business Day in accorciance with the Regulalions, 


12.2.2 	 The method of cieilenninlng the value of assets and liabilities of the Trust Property and 

Ihe NAV sn;lll be in compliance with the I~egulalions, 


12.2,3 The Offer Price shall be equal to the sum of: 
(a) 	 the Net Asset Value as of the close of the Business Day; 
(b) 	 any Fmnt-fmd Load if chargee! at the discretion of lhe Management Company:, 

(e) 	 slich amount as the Management Company may consider beii\[J an ,\pp'opnnl"~ 
provision for government taxes, Duties ane! Charges; 

(el) 	 subject 10 tile last paragraph of sub-clause '12,1\.2, such amount as (/w 

Management Company may consider ,m appropriate for TranSH,;tli.l!1 
Costs; slich sLIm to be rounded orf to 1I1e nearest four ciecim;,li p,acI;;c;. 

12.2.'1 	 Tile Management Company may anllouilce different classes of Units with dirlHllliD IE:vels 
of Front-end and/or Back-end Load through the Offering Document 

12,2,5 The Offer price so determined shall apply to purchase request, complete in all 
respects(incluciing payments in this [1;;gard or as provided ill the re~Julation), leceived by 
the DistriiJutor before cut-off timings (as specifieci by tile Mc1l1agement COl11p;my 110111 

lirne to lime) 011 any Business lJay on which the investment form h8S been received 
alon~Jwitil tile payment or as provided in the re~,ulation. Provided that if 0 Ijuslness Day 
is not a Subscription Day the Offer Price calculatecl on the next lh\' :),:\11 

apply to the pLirchase request. The Management Company will make ',rraI'lUClll(;;r;t:c;, 
from lime to time, for receiving purchase request from outside P;'li<islall and will discklt>o 
tllese arranoements through its website Clncl its Distributors and a~Jelll.;; outsicle 
In general, the Offer Price applicable to purchase requesls receivcx! IrUI11 ()ut~:,Il\l; 

Pakistan will be tile Offer Price applicable on tile elate the Trustee receives the 
paynlents from international investors provided it is a Subscription Dav otherWise the 
Offer Price of the l1ext Subscription Day will apply. 

12.2.6 	 in the event that the alllount paid as provision for payment of Duties and C'lar~Jes 

pursuant to sub-clause '1 al'Cve is insufficient to pay in full such. Dutir~s and 
Charges, the Managel1lellt Company shall be I;able for tile payment in full of tile <:1ll1oUIlI 
of such Duties and Charges ill excess of such provisions (including such exceSs arise~> 
from any Duties anel Charges levied with retrospective effeel after the date of payrnenl), 

122.7 	 III the (~vent that the C1rnount paid as prO\':;;ioll for paymenl or Duliec: ;"lId 
pursuant to sub-clause "j2,2.3(c) exceeds tile relevant amolillt of i)ulicc, and Charges, 
the I{egistrar shall issue additional Units or fractions thereof \0 the UI1II Hr;ickr(s} b<\~;";d 
011 the price applicable to the Units issued the relevant 

I22.H 	 The Orrer Pnco determined by ttle Manas)ernenl Company shall t;,,; rnadf' ,.l,/;,ilc1r..'iG to till.' 
public at tl1(-) officc~ and brancllcs of the Cistribution COl1lpanj6~1 and i,l the cHsc(olloP oi 
the Management Cornpany n~~y also Sf> pubiisllExl,in alleasl( IVV«(~laiIY newspapers, 011(; 

',),/,') tflr)/, IV ~ 1\0' ",/r/ ) '\.....\, 
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12.3 

12.3,1 

12,4 

12.4'1 

' ,', ...... , ·....·:\1..",'-.0?t s
in'\::::nglish and one inU~d,u, widely circulated in Pakistan and be made 3v;Jilab!e,<1l il~;: 

,)NebSile(www.ablamc.qQIT}!); ., ':: 
, i. I I 

'The sale, redemption and transfer of Units and any other dealings in lile Units may be 
carried out On"line or electronically, with the consent of the Trustee (wllich consent shall 

be unreasonably withheld or delayed), to the extent permltteeJ by anc in accordance 
with applicable law /subject to the approval of the SECP 

. : . 

Hem:ll~er~tiOi1'Of Distribution Company/ Sales Agent/Investment F?cilitator 

Distribution Company(s), Sales Agents or Investment Facilitators employed 
Management Company will be entitled to a remuneration payable llY the Management 
Company from any I~ronl-end Load (or out if it own resources) and no charges shall be 
made againstlhe Trust Property or thEo :1istribution Account in [I'lis respect. 

'12.3.2 	 Such payments sil,dl be rnade by the ,vlanagement Company to lI](J i)lsiribulion 
COl1lpany(s) or Sales Agents or Investment Facilitators or any authorised person of the 
Management Company on a monlhly baSIS in arrears within ninety (90) calendar days of 
lhe end ()f Ihe calendal< month. 

Detenniiiation or Redemption Price 

DUling the Inilial Periocl, the Units shall not be redeemed, 

124.2 	Afler the Initial Period the I'<.edemption Price shall be equal \0 the Net/l,. set Value as of 
the close of the 13usiness Day 011 which a correctly and properly filled l.nits redemption 
application form is received within business hours' as may be announced by the 
Management Company from time to time, less; 

(3) 	 any [lack-end load as per the Offel'ing Document; but not exceedin<J five percent 
of the Net Assets Value and; 

(b) 	 such amount as the Management Company melY consider all '3pp roprli:Jlc 
provision for 90vernl11ent taxes, Duties and Charges: 

(c) 	 such amount to be rounded off to the nearest four decimal piaces, 

12,~;) 	The Mansgement Company may announce different classes of Unrts with differing levels 
of Front-end andlor Back-end Load through the Offering Document 

12.4.4 	The F{eciemplion price so cietermineci shall apply to redemption request, ,,~ornplete in 2111 

respects received by 1I1e Distribulor before the cut"off time of 1\:00 pill or any olher lime 
prescribed at the management company's website for acceptfll1Ce of application for 
redemption of units on that Business Day Provided that if lhe Business Day is no\ a 
Subscription Day the Hedemption Price calculated on the next Subscription Del)' will 
apply The Managemenl Company will make arrangements, frol11 lilde to time, lor 
receiving reciemption request from outside Pakistan and will cii,;ciose lhese 
arrangoments throll~lh its website and its Distributors anci aqenls outside [""I<islan 

17.A5 	 In the event that the amount paid as provision fm payment of Dutie:~ ;:mcl 
pursuant to sub~clause '12,4,2(b) abovt: is insufficient to pay iI, full such Dullc)s and 
CI131'ges, tile Management Company sllall bf;1liable for the paymenl in full of th" amollnt 
of slich Duties and Charges in excess of such provisions (except where excess 
arises from any Duties and CI1arges levied with retrospective effect after the e1ale oj 

payment in which case such excess shall be recovered from the Trust Property). 

'12.'1,6 	 In the event lilat the amount paid as provision for payment of Dulies and Charges 
pursuant to sub-clc1use 12.4.2(b) above exceeds the relevant amount of Duties and 
Charges, the Trustee shall refund sUch excess amount t::; the relev:mt ho,Jers 

12.'1.7 	Tile r{edemplioll Price cletermined by the') Management Company "hall be made 
available to the public at the office and branches 'Jf the Distribution Com ,allY and al Ihe 
ciisCl'elion of the ManaS)ement Company may also be pUblisneci 111 at ieast two dilliy 
newspapers, one English and or,e Urdu, widelv circulaleclill f.'akist;'; ;md Ilwke it 

available at its website. 

13, 	 DEALING, SUSPENSION AND DEFERHAL OF DEALING /)(\ 
Redemption of Units 	 ! <~/d )( ~lt;'I
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TIl<: 'Trustee ,shall at ari):' durin0 'he life of [i'le Trust 011 the im;l;uctlo!1oftrie 
Mhnngemcn\ Qtlillpany alltlldrize redemption of Units out of the Trust Property'thfc)ugi'1' 
d~IY Authorised Distrlbllto~~, aridlor Illvestmeht Facilitators, 

13,1,2 i\pb!iCiJtiGlI1 fOI redempti()\1' pf Units shall be made by completing the prescribed 
applic_~li9,n form, dulysiglled by the authorised signatory and having all necessary 
informiltion:I,equiredJor, the redemption of units, and submittin9 it at any office of tile 
Mc1l1agem~ilt; Gonlpaiiy, ,authorised branch or office of an appointed Distribution 
Company, Application for redemption shall be retained by the Transfer AtJent and a copy 
may be supplied to the Distribu:ion Company, if so' required by the Management 
Company. The.M8nagement Company may make cHrangemenls to accept redemption 
requests through electronic means subject to the satisfaction of Trustee 'uch as online, 
ATM? yr.,other means of electronic use. No person shall be entitled to redeem only p':III 
of the',(J'lif,~omprised in a Certificate, however in case where a Certificate is not is~',ued 
any IiLI mb(31"; ,of Units may be redeemed by the Holder thereof. The application fOI 

redemption"q'f Units shall be accompanied by tile relevant Certificate, if issued, duly 
enclorsed.6il'ti,le reverse. In case of applications for redemption by jOint Holclms, any 
Holder tn8y'::~!~J:n the redemption form if he! she is so authorised by all joint Holders. The 
Management' Company shall formally forward delails of all the requests for dealing 111 

Unils, inc1utlin'g the information of stamped time and dale, to the Trustee Y"illlin 24 hours 
of lhe receipt of such requests. 

1.3 	Thel'luslee may at its option dispense with the production of any Certificate which is 
lost, slolen or destroyed, upon compliance by lhe Unit Holder(s) with such requirements 
arising in lilecase of any application by him! her for the replacement thereof. 

A The price at which Units shall be redeemed shall be the I'<.edemption Price fixed by lhe 
M<'lI1agelllent Company subject to clause '12.4 above, The Reciemption Price shall be 
anllounced by the Mana~Jelllent Cornpany at the end of eacll Business Day as specified 
by the I'<.egulalions. 

1.5 	The amount payable Oil redemption shall be paid lo lhe Hotder or ill lhe Gi;1Se of JOint 
Iiaiders, the first named joillt Holder by crossed cheque or direct lransfer to hel/his. 
ciesignated bank account or any other mode, aller receipt of a properly documented 
requesl for redemption of the Units in tern-s of this Trust Deed, provided thai redernplion 
is not suspended in terms of this TI ust D00d. 

131() The receipt of the Hold()r lor any moneys payable in respect of lIle Units shall be a good 
discharge to the Trus(0)e and the Mana~jemellt Company and if several persol1s are 
registered as Joint Holders anyone ()f them Illay give effectual receipt for any such 
moneys, 

'IJ 	The Distribution Company shall verify the particulars given in lhe application for 
redemption of Units and documents submilled therewith. 

,8 	Application for redemption will be received at the authorised of[ices or brancilGS of ihe 
Distribution Company on all SubSCription Days, Payments of redemption ail1oun\~; for 
Units so redeemecl shall be made within six (6) Business Days of the elate of receipl 01 
such application; proVided lhat in tile event redemption requests on any c\<?y exceed len 
(10) percent of tile Units in issue, the Management Company rnay invoke a Clueun 
sysl(cHTl whereby requests for redemption shall be processed on a firsl come first served 
br.lsis for up to ten percent of the Unils in issue. The Management Company shall 
proceed to sell adequate assels of the Trust andlor arrange borrowing as it deems fit in 
the besl interest of the Holders and shall delermine the Hedemption Price to be applied 
to the redemption requests based on such action. The redemption requests in excess of 
tell (10) percent of Ihe Units in issue wili be carriee! over to the next Business Day, 
However, if the carried over requests and the fresh requests receivecl on the 1'18xt 
Subscription DClY still exceed ten (10) percellt of the Units in issue, lhese shall once 
again be tl'ealed on first come first served basis and lhe process for generalintj liouidi!y 
anel c!eterrninmg the r:tedell1plion Price shall be repealed anci such procedure shall 
continue till such timo the outstanding redemption requesls cOllle clown to il leve! hnhw 
len ('10) perc.e.nt. oUhe Units then in issue, 

.9 	 In,lhe event lhe Management Company is of the view thaI the quanll.lJn of le;,I'.?;l 
requests that have built up shall result in the Trust Properly being nm 'JOWl' i.u ,i!' 

unmananeable level or is of lhe view that the sell-ofr of ass9t{;~ is liI,ely to result iii a 
significant loss in tim value for the Holders who are not relleillling, it ID:ay annOl.lllt;(' 

winding UD of the Trust. ).n such all event, the CJl.reue SYSle.l.l~]{;\l\C"already Invol<cld, shaH 

2 I ,If}J,'--'_''' IV \~~ , 
/ ), 

http:perc.e.nt


13.1 '12The 

'13,2 

13.3 

13.3." 

13.3.4 In 

ifJ.'o. 
cease to apply a,nFf~\.I Holders shall be paid after selliPQ lhe asse.ls aile' determining tllC1 

final Hedemplion'F-'I:ice Tile interim distributions of the proceeds may be made if the 
Mana~Jemenl C0I11pa)lY finds it feasible. 

IOThe sale, redemption and transf81 of Units and any olher dealinqs in the Units may b'd 
carried out on-linE!' or electronically or through AlMs 01" other rneans c[ electronic lise, 
with 1I1e consent of the Trustee (which consent shall not be unreasonably wililhelci or 
dei<:lyed),IQ.the extent permitted by and in accordance with applicable leW. 

13.1.11 	No netting off transactions (adjustment of assets of the scheme again,! lhe inve,;lln,ml 
of unit holders) are allowed with in the scheme. 

Management Company shall not specifically use flipping mecilalllsill (i.(:;. 
rddemplion and re-issuance of units to the same unit holders i)f;1sed on differenl NAV"i 
wilhbul cash settlement). 

13.1.13The:·Manayelllenl Cornpany shall provide all redemption requests duly timed and dale 
stampod 10 lhe Truslee within 24 hours of receipt of any sllch request following the 
queuG system, 

(ajlemporary change ill the method of dealing 

Undel tile circumstances mentioneci in the Offering Document and subjeclto conmlicillce 
with the F~egulatiolls, the Management Company may request the Trustee :.0 'lP:m);!U ;J 

temporary change in the melhocl of dealing in Units. Such approval 511811 1101 he 
unreasonably witllhelcl. 

(b) Permanent chango ill tho method of dealing 

A permanent cilange ill method of clealin~J shall be made after one ITlonlh':::, ll,illCe ::0 UI1\!, 

Holders with lhe approval of Trustee and SECP. Subject to compliancn wllll Hu!es ane! 
I~egulalioils ane! the circumstances rnenticnecl in the Offerillfj DuclIlllenis. SUch 
approval shall not be unreasonable being withheld. 

Suspension of redemption of Units 

The r';8ciemplion of Units may be suspel,Jed during exlraorclillary circumstance,; Ul.llu 
maxilllllin for fifteen working days inciuciillbl closure of one or mOle Stock ')11 

which ;:my of the Secunties invested in by ihe SchemG ;Jre listed, he event uf 'N,lr 
(declared), natural disasters, a major lxeak clown in law ,·md order, I:.. reai\down oj (I,e 
commuilicatioll systorll, closure of the capital 'nml~ets and /01 1118 b'.l1kin~J sysl811l or 
slril~es or other events lhat render the Management Comp,lllY or tile Dislribulors unahk~ 
to function, 111e existence of a slale of affairs, whidl in tile opinion 01 1I,(,) 
Company, constitutes em emergency 8S a result of which clispos:'11 01 ::\i1y illvcslrn(ml 
woulcl not be reasonably practicable or mj~Jhl seriously prejudice tho 11·,tom,;1 'JI ;1"':' 

Scileme or of lhe Unit Holcler(s), or when remittance of money cannot: be ':;:1:1'''''0 (;1.'1 

reasonable lime and if the Management CornpallY is of lIH:! violJIIlIlul Ii ,;vUuiu '.I'..' 

cietrilllent"ll 10 lhe remaining Unit Holcler(s) to nxleem Unite; at a price so cietenflllwd ill 
accordance with Ihe Net Asset Value (NAV). 

13.3.2 Suspension of redemplion shall be provided in exceptional circuillstances, haVing leDal cI 
10 the interest of unit holders and such a decision shall be made wllIl tile prior 
of tile Board of Directors of the Management Company. 

13.3.3 Further, where 	the cOlllmission IS of tile opinion lhatlt is in the inl('lr(,st of the u!lIl 
110lckJl's, il Illay direct Ihal tile operations of the scherne including ,',:,Il':, ,)! 

redernption of lIllits shall I)e suspencied witl1 effect from sLich date 8, speCified !;Ij {he 
Commission. 

case of suspension of redemption of tile unils of lhe Scileme the' IV1,'\n,l\.Jullli;rJl 
Company shall also slispend issuance of fresh units of the ~;cller:lC: ;JllI!! ;JilI) ',.ioi,·,,: .. 
redemption of units is resLimeci. 

133.Z) 	Notwithstanding anything contained in Lhe preceding Clauses, suspensioll ()f r,,;cielllpUOf1 
of UniLs shall not exceed rifteen (15) working clays at a time. In case Ihe 
Company is unable to remove tilG suspension of roei8mplion of Unlls or the :;;cl1,:;; 11,; 

within the fifteen working days of SLispenSlon, the Tru:Ylj'a shall Irnrneciutely (;'(11 ::, 
meeting of lim Unit Holde,l:s at Ihe ... eXPir.y of the fifteenth WrOFkGi~ day to decide wh"lhor 

\'\ /,1 ' \' 
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tocoi1tinue the suspensiqil"ot,redemptions for a further period or mvoke or 
S)::heme to anoth,or asset l~iaDagement company, 

t· ,-! 
13,3,6 	Tl\edecisioll to continue 'lhe suspension, revoke or transfer the Scheme to anothel 

as~eLtnanagement compallyshall be supported by consent given in wl'iUng or resolution 
passe? ,by Unit Holder,~'representing at least three fourths in value of total outstandl!19 
Uilits orth,~Sc!leme, ' 

13,3,7 	Notwithstanding anything contained in any other provision, where tile Commission is of 
the opinion thai it isin the interest of the Unit Holders, it may direct [hat tI1~) operaliolls oj 

Scheme, including tile issuance, sale or redemption of Units be suspended with effed 
from such date 8S specified by Commission, 

13,4 	 Suspension of fresh issue of Units 

The Management Company may at any time under exll'aordin(1ry circul1lsi.Clnc('", uplo n 
rnaximurYi fpr fifteen working d8YS, subject to the Regulations, 8S ITwy be modified from 

. time to \ilil;;;, suspend issue of fresh Units. Such suspension may however not affec!. It18 
issue of bonus Units ClS a result of dividend distribution, tile option 10 receive C!ividends in 
the fonllof additional Units. However, no such fresh aciministrative plan will be offsrf,c! 
durin(J .lIle suspension perioe!. The Management Company shall announce th,~ details of 
exemptions at the lirne a suspension of fresh issue is announced. The Management 
Company shall immediately nolify the Commission if fresh issue of Units is susp8lld~1d 
"mel shall also have the fact pUiJlisheci,' immecilately following sllch d'1Cif,I0I1. In liVe' 
Ilewspapers in which lIle Fund's pl'ices are normally published. 

13,5 	 Deferral of request for fresh issue of Units 

The Mana~Jel1lent Company nl<ly at any lime defer lhe issue of irnsh Ulli!;; ;l ill 

oplllion the total number or anyone request for fresh Issue of Ullit~; i,; i,O ;,,,qu :I)d!. 
investing the funds would take some time and be contrary to the interests of the pre;'l8Ilt 
Unit Holders. In this case the Manageillenl Company may accept cert;:1in requ~,~sl fOi 
fresh issue of Unils ,md Illay ciefer part or all of cert8in request for fresh issuf,; of Units 
81lci issue only a limited number of fresh units. 

13.6 	 Queue System 

In the event reciernpliol1 requesls on any day exceed ten ('10) percent of the 1'111 l' i,1'"1 (.'( 

Units oulslnnclillg, the Management Comp8ny I1lny invoke a qlltJll8 sy:>tem 
requests for redemption shall be processed on a first come first served basis for up to 
ten ('10) pel cent of the Units in issue. The Mana~Jernellt Company Sll;jll proceecl to ;;ell 
adequate assets of ti1e Fund andl or arrange borrowillQ as it ciecrns fit ill lhe b'.'~',1 
interest of tile Unit Hold8l'(s) and shall cietermine 1I1e redernpliol1 PriC': to be ;') 
the reciemptioll requests based on such action, The leque~;ts ill execs;; o!' \~1':" tel, ;, 
per(81)tshall be treated as redell1Ption reC'uests qualifyil'I~J ror IX:lllg ;:>IUL8;;;",:)<:; Oil iiiG 

Ilext Business Day at the priee to be determinecl for SUCll redernption 'i;!qUI,";{!'" 

However, ir lIw carried ovel' reQuests and the fresh requests on tile 'lUX! 

Business Day still exceeci .. ten (10) percent of the Units in issue or ten ('10) POI cem 01 Ii ie 
NAV of lhe Fund, these shall once again be liealed on first-como,firsl serv(~d basi,; :.mll 
tho process for 'Jenerating liquidity and deterniining the Hedemption Price shall be 
repeated anci suel) procedure sllall continue till slich time the olllsl;-;mding 
r"quests come down 10 a level b"low len (10) percent of the Units lhen ii' i~·;sue 

13.7 	 Winding up in view of major redemptions 

In tile event lile Management Company is of the view that lhe quantuill of 
requests that have built up sh811 result in the Fund bein~J run c\()wn to all 
level or it is of the view that the sell-off of assets is lil<ely to resull in ;:I SI~Jliiric,l!l1 !m:s i:l 

value for the Unit Holder(s) who nl'e not redeeming, II may annOLlnc~) wincilnq up ()f ttw 
Fund, In sLich an event, the queue system, if already invoked, shall CE),-";O to ':1jJj>ly <',1"(1 
<111 Unit Holcler(s) shall be paid after the assels unci l!'C': 
I"{eciemption (F~epurcllC1se) Price, However, Interim distnbutiol'l!5 of !ilC Uf{":Hm:h, ;11<'" 

made if the Maml~Jernenl Company finds I! feaSible 

14. 	 FEES AND GHAf,GES / I 
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The'Management Company shall be entitled to bo paid monthly in an'ear\~, 
; remuneratioll,tluly "verified by tlie trustee, a remuneration of an amount not exce(,dill\j 
:. three (3) percent per anllwh of the average daily Net Assets during tile 'irst five year~; of 
Jhe scheme and two (2) percent per annum of tile average daily Net Assets IhereaHer. 01 

such Oilier amount as,rnay be specified by the Commission from time to lime and 
pl'oyideJ that tilerel11uneration so calculated shall not exceed the maximum 
remllllQratioll allow<::d' under F\egulations, 

'14.1,2 	The rernuneratiol1 shall begin lu accrue frol11 the close of the Inilial pe!loci In r(')z;pf)(:1 01 
allY period otllel' than an i\ccounting Period such remuneralioll sh;:111 pror;)tod on illC 
basis of the actual number of clays for which slich rernuneralion has <JcCflJcd ill 

proportion to the tolal Ilumber of days accrllecl in the Accounlil19 Pel'ioc! (;()!Ici:!m(:~d 

H,1.3 	The remuneration clue to the Mcmageillent Company shall be paid in arrears within 

(ijfleen) i3usiness Dell'S after the closcof each c81endar month and aftcr the receipt of 

invoice by the Trustee 


.'1111.1 	 In cQllsideration of the fmegoinq and save as aforesaicllhe Mal13g<:;I'nent COl1lp::1tly shaH 
bc-rtosponSible for the payment of· all expenses incurred by tile ManaeJGll10llt Compony 
frolil time to lime in connection with its responsibilities as ManagemOl:t Company of lho 
trust. The M8nagement Company shall not make any c19ainst !.he Unit Ilolc!fJ!(sj 
or against the TrLlst Property or against the Distribution Account fOt' its services or for iis 
expenses, except such expenses as are expressly authorized undEH tho u:ovi",:ioi')S or 
thtl [{egulaliolls 81lel Ihis Trust Deed to be payable out of 1 rust f-1roperty, 

The Management. Company shall bear all expenciitures In respect of its s(,notali;]1 ;:In(l 

office space and professional managemenl, including all accounUng <IlKI ,'lc!mini"llfl l;'I': 
services provicleclin accordance with the provisions of this Trust De(~d, 

14.1,6 	The Management Company shall Ilowover not 111211,0 any furthel' cnal~W d9;,1111S( I,he Unit 
Holder(s) nor against the Trust IOroperty nor against the Distnbulion /\ccoun! for it::. 
services nor fm tlXpenses, except SUCll expenses or fees 8S aro' ;:I\JlIloriz.(l,:! 
undo I' tile provisions of the r.zegul8tions and the Trust Deeel 

Remuneration of Truslee 

The Trustee s\)all be entitled to ,1 monthly remuneration out of the Trust 
detormined in accorclance with Exhibit HC", Tile remuneration shall begin to accrUQ 
from tLe close of Initial Period. For any period other than 21 [uil calend:lr ITIOII[11 such 
remuneration will be pm-rated all the basis of the actual nUlllDer 01 iur.NIIIr.:h ::;;::1, 

remuneration has ;:\ccrued ill proportiol1 to the total I1llmber of clav" il! tho (:;>,k){1(';); 

month concernElCi. 

Such remunel'alion shall be paid to tile Trustee within fifteen (15) Business Days aftel 
the end of each calendar month arler the receipt of invoice from the Truslc,'e 

in consideration of the foregoing and save as aforesaid and the Trustee shall on 
responsible for the paymenl of ,)11 expenses incurred by the Trustee frolTl lime to lime in 
connection with their duties as Truslee of tile Trust. The Trustee shall not make any 
cilclrge against the Holders or against the Trust Property or a9ainst lhe Distribution! 
Redemption Account for their services or for their expenses, except slich expenses m; 
are expressly authorized to be paid out of the Trust Property uncler the provisions of the. 
l~e~Julatiolls and the Constitutive Docurnents, 

The Trustee shall bear all expenditures in respecl of their secretanal ,mel oFfice SPdC(] 

alld professional management, including ali accounting and achinislialive service,; 
pmvided in accordance with the provisions of this Trusl Deed and the I-{egulalions 

14.2.5 	Any increase in tile remuner,llioll of the Trustee dureeci to bv "':'" 

Company shall r'3quire the approval of the Commission, 


The Trustee sh2.111 however not make any further charge agaim;l ihe Unit tiUICIf):(::» i1(,', 

against the Trust Properly nOI a9('1lnsl tim Distributioll Account fOI it,,; :;,,~rVICf)!,; fh)i ru, 
expenses, except ~;UCll expenses or fees as are expressly aulhori:;:ed ur:dc;( U'W 
nrn\liRi",,,, of the F~ecJulations and the Trust Deed \0 be I)Cly,~blc) out 01 Taml F', ODdity 

C 	 -;' 

Fonmition Costs to be ~\orti7/:;1 against prtO,I~~;? of lIHx/,):£he~~\c, / 
'/ )'1 / / '\ \ ,
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15, 

15.'1 

15,2 

15.3 

15.4 

15.5 

ii,.,/iSa..... 
FOl'mation Costsilall· b(31 charged to the Fund which are e~;timaled at ami 


. exceed 'I % 6f amollnt·re.ceived during Pre-IPO or Five Million rupees, whichever 

. subject 10 the audit afi'expenses and shall be reimbursable to the Assel Mana(JtJI'fH~nl 


Company over a period of not less than five yeal's . 

... 

Otll~r,costs and expenses to be charged to and borne by the Trust 

The following costs and expenses shall be charged to and borne by ihe Trust: 

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

(b), charges and levies of Stock Exchange, national clearing and settlement cOrlll),my 


,'~nd central depositary company; 

(())'ra,~ing lee of collective investment scheme payable to approved rating agency; 

(d) ..au,ditors' fees and related expenses; 

(e)aI1Y fees payable to the Commission; 

(f)l5~bkerage and transaction costs related to investing and disinvesting of the assets of 


"tiie collective investment schemes; 
(g) ,expenses inculred by Trustee in effecting registration of all registerable assets in the 

name of the Trustee; 
(h) le9al and related costs incurred 	in prolecting or enhancing the inlerests of the Unil 

Holders of the collective investment scheme; 
(i) 	 bank charges and borrowing and financial cosls; 
(j) 	 hedging costs including forward cover, fOlward purchase or option purchase cosl~, 
(k) any 	 printing costs and related expenses for issuing the colleclive inv8sttllt,n!. 

scheme's quarterly, half-yearly and mmual reports, etc.; 
(I) 	 taxes, fees, cess, duties and other charges applicable to the collective investmenl 

scheme on its incorne or its pi'operlies, including taxes, Fees, cess, duties 8nd other 
charges levied by foreign jurisdiction on investments outside Pakisl.dn; and 

(111)311 	 otller expenses, taxes and charges clue or accrued clurin~J Accounlinn I"erioci 
which 8i'e allowed under the Regulations and any other expense or charge as may 
be permitted by the ComrnissiJ!1. 

The expenses referred in 14.3 shali be reported to the Commission and the Truslee 
giving their break-up under separate Ileaels, as soon as lhe dislribution of the units is 
completed. 

TRANSACTlONS WITH CONNECTED PERSONS 

The Trust Properly shall not be invested in "lilY security of a company if ClIlV (lir"~Gt()' ()/ 
officer or the Mansgement Company owns more U1C111 five (5) percent of lile lO\(11 1l00niliai 
amollnt of lIw securities issued or collectively the directors Clnd orlicors uf the 
Man3gement Company own more than ten (10) percenl 01 lhose securities. 

The Management Company on behalf· of a Collective Investment Scheme shail !lot 
wilhout the approval of tile Board of Directors in wl'iling and consent of Truslee, 
purchase from, or sell any securities to any connected person or employee of lire 
Mananemenl Company: 

CClsh forming part of the property of the Scheme may be cIS doposits with lhe 
Trustee or an Institution licensed to accept deposils, but at a rate thEll is not lower than 
lhe rate offered by the same to its other ciepositors on deposits of similar clIl10\1Il( dnd 
maturity. 

Money can be borrowed fro III any FinanCial Institution provided that tile charges LlIt; not 
hi~lher than the normal bank charges. 

All transactions with connected persons carried out by lile Mc)nagernent Company dnd 
on behalf of Collective tnvestment Scheme as providecl in the Constitutive; Documenl". 
shall be disclosed in the Annual reporl of the Scheme 

16. 	 DISTHIBUTION POUCY, DETEIl.MINATION OF DISTRIDUTABLE INCOME:. ANt: UXIT. 
OF DISTI'ZIBUTION 

16.1 	 Determination of Distributable Profits 

16.!. Illie Management Company on 08half of the scheme shall for) t",\(ery accountihfj yE~ar, 
distribute by way of diVi~Ollci...to il~Ullit Hoiders as p18. case (r.r;ay~(~'~10.t less them ninety

"i /' . _ /'/11~/- / "- ~. 
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per cent of the aco?unting income of the scheme received or derived from sourc!,;s'ptll&i( 
than un realized c,apilal gaills as reduced by such expenses as are chargeabk~' llithe 
Scheine under the, Hegulations 

. ~ 

,2The Managemehl' Company sllall decide as soon as possible, but not later lhan 45 dclys 
after the Acco~lIltjng Date whether 10 distribuie among Unit Holders, profits, 811l'Icr in 

,form of bonus Units or cash dividend, if any, available for distribution Cl{ the end uf 
Period, and shall advise the Trustee of Ihe rate of such distribution per Unit. 

3 The pmfil (if any) available for ciistributionin respect of any Accounting I:)elio(\ shall be 
determined by the Management Company bul shall not exceed tile portion o[ Net Assets 

lhe Accounting Dale that is atlributable to the sum total of: 

lhe total income ealiled on lhe Trust Property during such Accounting Penoel 
, 	 including all amounts received in respect of dividencl, mark up, profit, interest, fee 

and any other income; and 
Whole or part of the net realized appreciation as set out in Clause '16. 'It! below 
al the option of tile Mananement Company; 

ndfn which shall be deducted expenses as set out iii Clause 16, '\ ,6 belovv, adjustment 
,a~';set out in Clause 16,1.6 below and such olher deductions and adjLlstments as Ihe 

,:'Management Company may determine in consultation with the Auditor 

·1.4The proceeds of sale of righls and aU other receipls deemed rJy the Manaqelll<:;')[ 
Company, after consulting Ihe Auditors, to be in the nature of capilal accruin9 from 
Investments, shall not be regarded as available for distribution in lern'lS of thiS Cbuse 
bul shall be retained as part of the Trust Property, provided lilat such CllTlounts out 01 the 
sale proceeds of the Investments and all 01l1el' receipts as doomed by the Manawml(:!llt 
Company to be in the nature of Ihe net realized appreciation, may beci.istl'ibulablo 
income 10 the Unil Holders by the Trusteeancl shall thereafter, cease to form part of the 
Trust Property ollce tr.ansferred 10 the Distributioll Account. 

16,'1.5The amount qualifying for purposes of determining distributable income in respect of tht~ 
. relevant period shall be ascertained by deducting expenses as are admissiblc" under the 

I~egula\iolls and tllis Trust Deed, 

.161.61'110 al1'1()unt qualifying for purposes of deterrninillg distributable income in respect of lhe 
relevanl period shall be adjusted as under: 

(a) 	 deduction of a sum by way of adjllstment to allow for effect of purchase of any 01 
the Investment I dividend, interest, profit or mark-up; 

(b) 	 8c1dition of a slim representing amounts included in the price of Unils for income! 
8ccruecl . prior to the date of issue and deduction of a sum repr(:)selltin~j ail 
participation in income distributed upon Pec!emption 01 Ufiils upon 8 reduction of 
the Trust durinfJ the F\elev8:lt Period; 

(c) 	 adjustment considered necessary by tile Management Company to reflect tile 
diminution in value of Trust Property, 

Out of the 81110Uilt detenninecl for the purpose of ciistribut8ble income in respect of E:;Clcil 
Holder withholding tax, zakat or other statutory levies, as may be app\ic;~ble 10 the 
relevanl Holder sllalllJe cleducled out of the distributable income [or 1118 relevant Holclfll 

'1.8 	 The Management Company may decide to distribute in Ihe interest of the !lolrlers, 
wholly or in part the distributable profits in the form of a stock dividend, which would 
comprise bonus Unils of the Scheme, The bonus Units would rank pari p3SSU 3E to I.h(-,'jl' 

in thEl Net Assets, earnings, and receipt of (\ividellcl and distnbutlon with 'he 
existing Units from Ihe dale of issue of Ihese bonus Units, 

Distribution of Profits 

On each Accounting Dale or interim cliSlribuhon d8te, the Managel1wnl .• ikll! 

instruct the Trustee to transfer \0 the Distribution Account such ,)mOullt u! c:dl d,; 

required to effect cash distribution of income to the Ullit Holders. The amount slandltlD lo 
the credit of the Distl'ibuiion Account shall 110\ fOl' any purposes of this Tru:;;! De(~d bG 
treated as of tile Tilist Property but shall he held ~. //),\ Trustee upon trust to 
(Jlstllbute tile salTIe as ile!:;'ill prOVided, . _./ (' / ~~' 
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1622 Aftei' fixation of the ra:t(;j"of distribution per Unit, distribution payments shall be 
direct bank transfer or. cI]'~que or warrant by the Trustee and sent through the 

'pas! or reliable courier service to the registered 8ddress of such Holder, or in the case of 
ijoint Holders to the regis\0red address of the joint Holcler, first narned on the nC(jister 
\ 'Every such clleque or wafrant shall be made payable to tlle order of person to whOlT1 i[ is 

\oelivered or sent and~payment of the cheque or warrant (if pur()(Hlin\j 10 oe duly 
i3Qclorsed or subscribed) sl1811 be in salisf8clion of the moneys payable, Wilen an 
aulhQrity :in that behalf shall Ilave been received in such fmlll as the MallCl901fltmi 
COlllp::iny shall>consider sufficient, it shall transfer to the Holders' deSignated IXlilk 
account or in case of joint Holder, to designated bank account of the jOint Iioider, first 
named in the l'\e~Jisler Tile receipl of funds by such designated bankers shall be a goocl 
discharge therefore. 

16.2,3 The Mall8gement Company may also issue bonus Units in lieu of cash dividend 011 the 
'pertinent Classes or Types of Units, which will be mentionecl in the Offering DOGUm(0nt. 
The l. Management Company may offer the Holder the .option to receive new Unils or 
fraCtions thereof uhder cumulative investment inste8cJ of dividend payment, as, per tht) 
t?nns and condition and the procedure laid down in the Offering Document. 

The Management Company may offer the Unil Holder the option to ell cash bonu~; Units 
Illay be entitled against distribution in form of bonus Unils. The Unit Holdms shall be 

entitled to change such optioll under the signatures of the Unit Holder anel in CiJS\~ 01 

joint Holders, under the signatures of all the joint Holders. 

16.2,5 	In case of encasilrnent, the bonus Units will be redeemed on lhe first Deaiin~l Day af!c( 
distribution at the NAV of the effective dale of distribution aft~;r apPl'Oprialion of IIld 
distribution but without any charge of any Back elld Load. 

16,2,6 	Before making any payrnent in respect of a Unil, the Trustee or the Managemerrt 
Conipany may make sucll adjustments as may be required by law in respect of any 
Zakat, incorne or other taxes, charges or assessments whatsoever and issue to lil(-) 
Holdel' the certificate in respect of Which deduction in the prescribed form or in a fonn 
approved or acquired by the concerned authorities. 

16.2.7 Where Units are placed under pledge/lien the payment of divldond will i,x) Illclde in 
accordance with Clause 36 of this Trust Deed, 

'16.2,g 	The Managemenl Company shall at the lime of Dividend distribution acivlse th,,:) Trw:;te.., 
'1 he Trustee may rely on the distribulable amount certified by the Auditors or in ai)':,(;(:(;<:) 
of the, such certification may require the Management Company to provide dctal1oc! 
workin9 for such distribution and disburse the dividend payment aftel cheCking or tho 
said working, Within two days lime. 

17, 	 ,I.\NNUAL ACCOUNTING PERtOD 

'17,1 	 The AnlHlOl Accounting Period shall commence on 1st July and shall end on 30'" -lUI ie of 
lile ensulllO calendar year. 

n,:> 	 Accounling Dale shall be the 30"1 day of June in each year and any interirn dates al 
which the financial statements of the Fund are drawn up, Provided, however, that the 
MamlfJement Company may, with the consent of tile Trustee and afler olJtainlrlH 
approval of tile Commission c1llcllhe COlllmissioner of Income Tax, CllDIlOC such date to 
any other date. 

1'l.3 	 Accounting Period shall be the oerioe! ending on and inclUding an I\ccourrtirru Dal.\,) ;:Hld 
cOllllTlencill~J (in case of the first such period) on the date 011 which the lru:~! Prf)pc'rl"< 
first paid or lransferred to thEl Trustee c)r;c/ (ill any other caso) fronl ~!le """,; !I',., 

preceding Accountinp Pedoe!. 

18, 	 AUDIT 

H3.1 	 The Management Company shall at the establishment of 1I'le Scheme ,mel UpOl1 any 
vacancy with tile consent of the Trustee, appoint all Auditor, who shall be ci18r\emd 
accountant and be independent of the auditor of the M3nagemenl COll1prmy and the 
TnJstee and such auditor shatl not be the auditor of tile Scheme for mure than five 
conseClJtive years. The Management Company may at any tirn,i;! remove the AUliilor (:llId 

appoillt another Auditor in, its place. The appointment of ~6i~Ucli[Ors sh811 be a,:, pH' 

Ixovisiolls of the Hegulations",as ,amended anci/ol'replaced 1,'lr~{n\ t~lneto tinw, 
(~'" /if/)! 1/ \ 
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The Auditor sllall !101~ \office until transmission of lhe annual report and account,s tHI,! , 
may be re-appointeeJ for up to five consecutive terrns of one year each. Thereafter, !.!If', 
Auditors shall only be' eligible for apointment aHel' the lapse of at leasl one year The 

. first Auditor shall be Mis A.F. Ferguson & Company, Chartered Accountants, Karacll! 
,The auditor should be from the approved list of auditors circulated by the Commission 

time to time, who shall be a chartered accountant and Independent of the auditor uf 
tllG'Managemei'li Company and the Trustee, 

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

(a) 	 a person who is or at any time during the preceding three (3) years was a 
director, officer or employee of the Management Company or the Truslee; 
a person who is a partner of, or in employment of a director, officer, employee, or 
Connected Person of the Management Company or Trustee; 

(c) 	 tile spouse of a director of the ManagelT1811t Company or Trustee; 
(d) a person who is indebted to the Management Company or Trustee; and 

,(e) a body corporate. 


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

The Auditor shall have access to the books, papers,'accounts and vouchers of thellust, 
whether kept at the office of the Management Company, Trustee, F<.egistrar/Transrm 
Agent, Distribution Company or elsewhere and shall be entitled 10 require (rom lhe 
Management Company, Trustee and their directors, officers and agents 'such in(orrrwlion 
and explanations as considered necessary for the performance or audit. 

18.6 	 The Trustee shall be entitled to require the Auditors to provide such further reportc~ as 
rnay be agreed between the Trustee and the Management Company to facilitate th(l . 
Trustee in issuing the certification required under F<.egulalions, 

Hl,7 	 The Auditor shall prepare a written report to the Holclers on the accollnts and booi<s or 
accounts of the Trust and tile balance sheel and income and expenditure account and 
Oil every other documents forming part of the balance sil(,et and incorne and 
expenditure account, inclucling notes, statement or schedule 8ppendedlherelo, 

HUl 	 The contents of the Auditor's rep0rt shall be as reouired in the F~equlali()ns. 

19, 	 BASE CURRENCY 

The base currency of tho Scheme shall be Pakistani f'\upee; il bein~J cl,mficd, l,oweVr,n, 
that the Authorized Investments Illay be denominated in Pakistani or (subject Ie! 
applicable law) any other Fomign Currency, 

20, 	 MODIFICATION OF THE CONSTITUTIVE DOCUMENTS 

20. '/ Tile Trustee and the Management Company (lctir19 logethel' shall be enlilled to 
modify, alter or add to the provisions of this Deed by a Supplemental Deed in such 
manner and to such extent as they may consider expeclient for any purpose, 
subject only to tho prior approval of the Commission anci prior notice to tile Unit 
Holders; provided that, the Trustee and the Management Company shall certify in 
wriUn<:j that, in their opinion such mOclification, alleration or addition shall nol 
prejudice Ille interests of the Unit Holders or any of thern or opc:rale to release llw 
Trustee or the Mandgement Company from ilny responsibility to th~; Unil Jloldcr:l 
In case lhe amendments are proposed in the fundamentdl altllbu;.l~ (if 1I Ie 
Constitutive Documents of the.Scheme, including category of the zkherne, ilh'nslrllent 
objective and policy, increase ill management fee or and increase in Back end Load, 
lhe Management Company shall give al least ninety clays priol notice 1(1 each Unit 
Holder about the proposed change and the Unit Holders shall be given an option !,I) 

exit at the applicable Net Asset Vaiue without charge of any oxitload, 

20,2 	 Where this Deee! has been altered or supplemented tile fv1ana~Jemellt COi'llpany 
shall notify the Unit Holders immediately, regarding sLich alteration thrOlI~Jh two 
widely circulated newspapers in Pakistan, one in EnDlIsh and orie in Un.iII. 

The Managemenl ..Company may frol.T" lwne to. tillle/~IlU\in cGn,;ullation wHI1 ';'1(' 
rrustee, frame ,rules for cor.1dUGtlnn tvr.))f;(f ~\Jo~.~'nC.~:;5 or U18 1rUSi ,H It' 

cd) '" ~ 
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respect of any.olller; matter incidental thereto; provided such rules or 
are riot illcollsisleni;\,yilh provisions of tile Ordinance, tile Rules, 
Deed or the Offering Qocumen\ 

;lOA If the Commission l1lodifies or sU;)slitutes the l~eglllc1lions, or through r:lllY other 
circular or notification, allow any relax'ltions or exernpUons, these will dOCmH-)ci to 

. thave ,been included in tilis Deed Without requiring any modification as such. 
"'" 

21. 	 REVOCATIONOFTHE SCHEME 

21A. 	 (1) The fund Illay be extinguished by the occurrence of any of l,e follOWing ovents,

(a) 	 the Open End Scheme has reached its maturity elate as specified in the 
Trust Deed; 

(b) 	 where the AMC is unable to remove the suspension or redemplion ur 
units of Open End Scheme within the fineell working days of SUSP0)1lS;OIl 

and the unit holders representing at least three fourth in value of lotal 
outstanding units of the concerned scheme pass arc solution or hnve 
given consent in writing thaI the scheme be revokeci; 

(c) 	 where the Asset Management ComlJany 90,)5Inlo ilquidatiul1, l)lJC()lll,)'; 
banluupl or has a liquidator appointed ovel its asse!s, 01 its iicElIl!;·." h;Y; 

been cancelled or c10es not hold valid license; 

(el) 	 in the opinion of the Asset Management Company ti,e ;'Ch~Hll'.:; !~; "01 

conHnercially viable or· the purpose of the scheme cannot be 
accomplished subject to lile consent of trustee; 

(e) 	 on occurrenCCl of clny event or circuillstances which, In tile opinron of tilE) 
trustee, requires the Scheme to be revoked; and 

(f) 	 wllere the Commission deems It necessary to revoke tiy) lund so clire,;t;, 
either trustee or tsset Management Company in the internst of unit 
holders; 

(2) 	 Where a scheme is to be I'f-;vol\ecl tile trustee shall illlmediately notice tu !;I(! 

Commission and ill twe' newspapers having circulatiun i311 uver P;tkiSLili 

clisclosinn the circllmstances le.cH:Jing to the revocation of 1:10 ~~cl\('llle prOl:iCl(;ci 
th811ilis clause shall not be applicable to SUD-clause (1)(r,l) referred above. 

(3) 	 On the elate of publication of the notice as mentioned at C,ause :J, the :tfl;ms (d 
<'1I1el all information relating 10 Ihe Open I':ncl Scileille shall be translmlH.i \0 1110 

trustee till the complelion of the final settlement of the affairs of the Open [nel 
Scilnf)1e 

21 B. Procedure ,mel nli'lnner of F~uvocatioll ofOlJell End Scheme.· 

(I) 	 From thG date of publication of the notice 8S mentioned ulldel 2-1/\(,I}(b) the 
issuance and redemptioll of unit shall be suspencled and scheme shnll cea~,e to 
carryon ils business except so far as Illay be required for the benGflci;~1 
revocation thereof. 

(2) 	 The trustee shall be authOrized to dispose off the assets of the sclwll1c In the 
besl interest of the unit holders of lhat scheme and any SC-JltiOl'iIOlll Ui 

mranqernent executed by the trustee In pursuance of rE)vocatiull or op,.::!; Hid 

sciletne shall be bindill!~ 011 the Asset Management Cornpany unit 110ICk~I~; of 
the scheme. 

(3) 	 Ille trustee upon tllf) commencement of revocation process shall also submit, ill 

aciclilioll to speCified statutory reporls, quarterly reports lO Ihe Commission 
provieiinq det8ils of the various steps taken by il in the fintJ! settlement of the 
affairs of the trust. 

(4) 	 rile j)l'Oceeds fl'Ol1l tllB sale of the 8sset of the 5ci'1H11l0 shall bp III's I. utlll?i;ld 

towards cliscllElfge of such liabilities as are due 81lcl payable under 1.118 SCil()IlI<: 

and aflel' makinq appropriate provi,;IOII lor meoting \!'~~I\~)pell,.;t;:' c;O,l!I(cduci "",'.i! 
such revocation the bal 'i ce 511311 be paicl .\0 the urA Y~~\"f.3 in proportion 10 liwir 
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respective intertlst in the assets of the scheme on ',he elale wilell Ule'cldf.is~[q<
revocation wast~l~en 

On the completion of the revocation process the trustee shall forward lo ihn 
Commission anci the unit holclers a report on the revocation procer,s cOlltainin~1 
particulars such as circumstances to the revocatioll, the tiliwil fm 
disposal assets of the lund before revocation, expenses of the flilici for 
revocation, net assets available for disll-ibulion to the unn holclerc; and ;] 
certificate from the auditors of the fund. 

(6) 	 Afl(:ll- the of winding up report by trustee, if the Cornl11ission sali~;fied 
that all measures for mvocalion of the scheme have been complied with ,1110 
Commission shall cancel the registration of an Open E.ne! Scheme and the 
scheme sl'lall cease to exist 

'DISTRIBUTION ON REVOCATION OF THE SCHEME 

: Upon the Trust bein~J terrninalee! the Management Company shall suspend Ihe Sale ilild 
.I~edemption of Units forthwith and proceed to sell all Investments thel'l'r(~mainin&J in Ihe 

"" 	 hands of the Trustee as part of the Trust Properly am.! sllall repa,! any borrowinn 
eFFected by tile Trust together with any mark-up remaining unp3icL Provicllxl tl1,,11 til", 
Trustee shall not be liable for any shortfall. 

The Trustee on tile recommendation of tile Mana~lenlel1t Company shall from tim() to 
time distribute to the Unit Holder(s) pro rata to the number of Unil~; held LJY liKn11 
respectively all nel cash proceeds derived frolll therealizalion of the Tlu;;t F'rupmty (lncr 
I1lclking payment as mentioned in Clause 22,1 above and retainirl(; sudl SUill ,]!:; 

considered 01' apprehended by lile Management Company for all costs, chaIW~s, 
expenses, claims and ciemancis.in case there is any surplus remaining in the hands of the 
Trustee, the same shall be distributed amongst the Unit Holders pro rat2. to the ilUl'flber of 
Units held by them. 

TRUST PROPERTY 

The aggregate proceeds of all Units issued from lime \0 time after oeclucting Dulies and 
Charges,and after deducting there from or providing there against any applicable Front-
end koacl and adding thereto any Bacl~-end L"oae!, shall constitute part of the Trust 

and includes the investment and all income, profit and OllIE!!' benefits arising 
therefrom and all cash, bank balances and other assets and properly of every 
description for the lime being held or deemed to be held upon trust by lile Trustee f'.lr l!;r, 
benefit of the Unit Holder(s) pursuant to this Deed but cloes not include any amoUI)! 
available for ciistribution in the Distribution Account. The Distribution Company shall 
remit such proceeds to the Trustee in accordance with instructions given I)y the 
Management Company from time to time. 

23.2 	 The Trust I"ropeny shall initially 1)8 constituted out of the Ixoceeds of the Unit" is:;ued It) 
Ille Investors during tile Initial Offer ;-fler dec1ucling any applicable Dulie;; and CIHJlges 
anclloacls [here from, as provided by the Offering Document 

23.3 	 The Trustee shall holel the Trust Property in trLlst for the benefit of the Unit Hoiclerfs) 
ranking pari passu inler se, according to the l\ulllber of Units helc1 by eaell Unit Holdc:r(s) 
and in accolclance wilh Ihe provisio:l~" of tile I~egulal.ioils and this Trust Deed. The Trust 
Properly shall always be kept as soparate property and shall nol be applied to any 
purpose ullconnecteci with the Scheme such as \0 make a 10<:1n or mlvance t-3xcepl in 
cOilllect'lon with the normal business of the Trllst as pennissiblc) undc'!! the f1egul;,llio:l:; 
All registerable Investment sllall Lx'! in tile name of lhe Trustee arK.! 'olinl! 
remain so registered ullt'll disposed of pursuant to tile Ixovisiol1s 01 tillS Tn.!~:~t L'eco. PJ, 
expellses incurred by the Trustee in effectillfJ such re~Jistration ;;hall be DdV;1ble (1,,1 

tile T rus t Pro perl y. 

23.4 	 Except as specifically prOVided in this Trust Deed, the Trust Propwty shall alw;,IYS b:! 
kept as sepmate properly free from allY mortgages, charges, liens or any other 
encumbrances whatsoever anci tile Trustee shall not, except for the purpose of !.I'() 
Scheme, create or purport to create any mortgages, charges, iens 01' any other 
cncumbl allce whatsoever 10 secure any loan, gual anlee 01 <:lily Q.!ller ohligatlon actual :)1 
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The Tl'ustee shall haw) the sole responsibility for safekeeping and maintaining 
Property in its ov.in ilame. In the event of any loss caused due to dny ne'gligenc() 
willful act elild/or 01'nis5ion, lhe Trustee shall have an to replace the losl 
investment forthwith with similar investment of the same cla5S and issue \ogether with all 
rights and privileges pertaining thereto or cornpensate ti18 Tlust to the exhmt of any loss 

'However the,lrustee shall not be ulc!er allY liabilily therefore or thereby anci 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 cash forming i)art of the Trust Property shall be deposited by thp Trustee in d 

\geparate bl'lIlk account to be mutually agreed With the Management Company in the 
name of the Trustee, as a nominee of the Trust, with a scheduled C01'l11llel'ci81 8,ml<. 

Bank shail be required 10 allow profit lhereon in accordclnce with lhe lule::; 
. prescribed by such Bank or the Financial Inslilution for of profits or rn'lIk .. up on 

deposits maintained in such account or under any other arrangeme'1t by UIH 

Man8geillent Company. 

Remuneration of the Management Company, rell1uneraliol1 of IIlO Tru,;l.ee 
and transaction costs relaled 10 investing and clisinvesting of the TI ust Pn)l.)edy, 
and relaled costs incurred in protectil~g or enhancing tile interests of the I"unt! 0: [1"':; 

collective interest of the Unit Holder(s), bank charges and borrowing/financiill cm;t~,;. 

audit fees and expenses, ratinfJ 'iee payable to ratil1~; agency. formation c()~.h, 
fee/charges payable to the SEep or ,my other regul8tory bodies or ~;tock <)1' 

Trustee and all other costs mentioned in Clause 23.4 above, as w(,11 as laxes/dutkmif 
any applicable to the Trusl shall be payable olJt of tile Trust Property 

24. 	 THANSACTIONS RELATING TO INVESTORS (UNIT HOLDER(S)) 

24.1 	 The Trustee shall provide the Managernent Cornpany c18ily, statet11enls of iJll the UDnk 
Accounts beina operated by the Trllstee for the Trust. 

2~.2 	 The Managel11el1t Company shall also advise the Trustee 011 a cI<'IUy b;'lSis of the ([Blails 
of amounts to be paid to respective Unit Holder(s) against reclernplioll if ;,lIlV 

Such payments shall be effected by the Trustee out of the <lGcounts of the Trust by way 
of trcmsfer of the appropriate 8rnounls to lI~e designateci banl< i,1ccounls Df the Unit 
Holder(s) or through allY other mocle(s) of payrnent and sllch p;:1yrmml c;!'lall be sUlljf:,;1 
to. the or by dispatch of dividend 10 "1:1 

Holder(s) by re~Jistered post atlheir respective addresses. Such dispatcll ,;hail con';tituk; 
dischar~le of the Mana£lement Company <'md the Trustee in respect of such payrnei It 

2~.3 	 The Mananement Company rnay rnake arrangements throu(:Jh branChes of banks or 
5al(0s offices of its clistribulors to facilitale iSGual1ce and F~edemption of Units of thce: Trust 
or may appoint InveslmEliIt Facilitators for lilis purpose, A request for 'Jr Units 
may also be mack, through lile usn of electronic means subject to !he satisfacliol1 of 
Trustee, such as Ililernet or ATM facilitier; or Credit Carel facilities. 

24/1 	 The Management Cornpany shall, from lime to time, advise the Trustee or lhe dil,l(\end 
distribution for the Trust. The Trustee shall establish a separate Bell1" /\ccounl for 
dividend distribution and transfer the alTlounl payable as cash dividend to such Account 
after deducting such Taxes and Zakal as rnay be under lhr.; law. Tim Truc;lee 
rnay rely on the amount certified by the Auditors <is tile dividend in CHell) ~lrlc' 

8c1juslin~J for dividend being ciistributed ill the form of Units of the Trw,: 

24.5 	 The !V1c1l1ayemenl Comp~1IlY may aclvise tile Trustee of the "lIoccl tion of lund,; 
in the main colleclion account) between two or more open endec; seherm)s 
the Management Company 011 a legula! basis, provided Truslee is sal\le for ali .".;,:!,' 

schemes. Basecl 011 sllch acivice, tile Trustee shall IJansier the runcls to the dCCOt.illi:; d 
lhe respective scl1enles. 

24.6 	 The Trust(~e shall pay to the Management Company's orcler such sums out of trw sale 
proceecis or Units as are representative of Fronl ..end or charges or other I c:c(:veric;s thaI 

in tho Offenng Document or SupplermJlltal Offenng Docun'iGnt, if ally, as 
payable out of the Issue Prices. 

24.1 	 Without to the foregoln9, an(1 subject to any law fOi 11](,; lime ill ICW,,, iJ",~ 
Trustee shall endeavor to enslim and employ Ixudent prClclice~; to ;erlsure 1';;:1 

information perlainlng to Trust PropertY,slIch as, but nc\f'>y('cstJiCled to, i>W,:'cc,'nll):;;; 

""d,. list 0' Unn Hokle,(o,) ~tc. is not :~mpfO"'i'Od. di'I)1K~:~'id'" '0 'Iny 'oi, .., 
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(party without express 'b;Jrit)ent of the Managernent Cornp81'1Y, However, the 

., 

1ll8Y rocllIes[ trustee fOr inforrfiation trial it requires, without ililllTl8liul1 10:', tilE:; 
Management Company, " 

\'Where any los~; is caused to the Trust m to [iie Manag:,)menl due 10 
-'Trustee's failure to cornjJly with Clause 24,7 , Trusteo shall make good that loss 
deposilin\j a sum equivalent to the loss ill tile Trust Property or ll1akin(] [Jclyment to the 
Ma!'lagelllent COmp8IlY, as the case may be, 

Where no loss is caused to the I-Llild m the Management Company, I)ul a breadl of [I'ust 
,has been caused by the Trustee as refelTed to in Clause 24.7 above, the Manag(:)lllenl 
,Company shall be entitled to recover such other reasonable compensalion fl'om the 
'rrustee as may be mutually agreed upon, or in case of disagreement botween the 
~anagement Company and tile Trustee thell Clause 37 hereof snail apply, 

, ; 

TRANSACTIONS RELATING ,TO INVESTMENTACTIVITY/POI'{TFOUO 
MANAGEMENT 

The Management Company sil811, from limo to time, Instruct the Trus(Elu uf thu 
settlement instructions to any investmenll disinvestment tran~,aclions en\erud 
into by it on behalf of the respective Trust. The Trustee shall carry out the selticillel I(b ifl 
accorclance wilh the dictates of the speCific transactions, The Mana£lement CompDny 
shall ensure the settlement instructions are given promptly afler entering into the 
Iransaction so 8S to facilitate timely setllement and the Trustee, on its side, shall ensure 
that the settlement is handled in a timely manner in accol'dance with dict;3les of the 
transaction, 

The Trustee shall ensure that wilere applicable, payments agolillst il)IJ(-)stnlE)nls arE) 
f1Iade a~lainst delivery and vice vel'sa, unless specifieciotllerwise, 

Tile TI'Listee shali Wltilill two BUSi>leSS Days forward 10 the Mananemf::ml Cornp;:1IlY 
any notices, reports or other documents issued by the issuers of securities, recipients 01 
any of the Trust Funds (as cieposits, distribution of diviclell(lS, 111(:01110, profit,;, 
repayment of capital or for any othel' I'eason), allY depository, 81'1 interrnedi8i'Y (X ;:l~iel1t in 
any transaction or frolll any court, 90vel'lllllonl, regulator, stock or oll1el of ;JIIl' 
olhel' party any connection witl1tile trallsaction, 

25,4 	 The Trustee shall <llso, if so required by the nature of such noticet, or document;; 
mentioned in the foregoing act, with the consent of the Mana~!ernolll Corll[),my in 
Cl manner lilal is in tile best interest of Ihe Trust. Such action shall iliclucle leUal Clction if 
called for and the Trustee shall be entitled to I'ecover any legal costs I'easonably incurreri 
from the Trust. 

The Managenlent Company shall intimate tile Trustee with regard 10 clivicicilcis, other 
forms of income or inflows, all(1 any rights or w<:lrrants retalil1(J to lie iIlV()slrllrmi.f:> tll"ll 
(lrc clue to be received, Further, the Trustee shall also report back to 1I)(~ i\I1;m;)qeITIGlll. 
Company (lilY such amounts or warrants lhal al'l') I'eceivecl on sllch ClCCOUllb, flclnl tillle 
to time, 

• 25,6 The Trustee shall provide proxies or other forills of powers of attorney to the ()I'(j(:'1 of 1.11',') 

Mallagernenl Company with regard to any voting rights attacilillD to any investment. Ill',' 
cost of such proxies ancl powers of attorney shall be chameclto Ihe hille!, 

26, 	 OTHER MATTEHS RELATING TO THE TRUST 

26,1 	 Declaratiol1 of Net Asset Value based prices 

The ManaSJement Company shall, at such frequencies ciS are prescribed in the relevant 
Offering Document, detel'mille and announce the Net Asset Vcdue based prices, Under 
certain circuillstances as pmvided in the TlliSt Deed and subject to the Re9ulalions, 1.1 Ie 
Man8g011llellt Company may suspenci the annoullcement of 11'1(:; prl;,:es ul'lch:,r il1timation 
10 the Truslee as per the F<eglilatiolls aile! relevant Offering Document. 

26.2 	 Purchase (Offer) and Redemption (I~epurchase) of Units 

,'-jThe H.egislrar/Transfer Agent sha,lI proce!'':> purchase and redef'fl,lti<>I'1 
well 8S cOllversiolll switching 8, nci tl'81lsfer applications in 80(~;,~rcla!lCr,; wili'l 
Offerinq Documel1t. B8secl 011 the PI,'ices cJpplic8ble tll /;('~'\I<;:.iev;,nl 
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LIS?2"F<,\.1d\.1trlption,· Ui8'd~egislrar!Transfel' shall determinG the i 1:.Irni.J()( or 10 b(:, 

iSSLIlKI or ledeE!mElti\ 

I 
.27, 	 VOTING RIGHTS ON TRUST PROPERTY 

l1.'1 	 All rights of voting attached \0 any Trust F)roperly shall be exercisable by tllO 
Managernent.C'O!Tlpany on bellalf of the Trustee and it shall be entitled to exercise the 
,said rights jrl what it may consider to be in the best interesl of the Holders alld mClY 
refraif1 ants own discretion from the exercise Of any voUng rights and the Trustee or the 
Holders shall not have any right to intel'fere or cornplain. 

27.2 	 The Trustee shall upon written request by the Management Company and on account of 

lhe Trusl Properly, from time 10 lime execute and deliver or cause to be execuled or 

delivered to the Management Company or theil' nominees powen; of attorneys or ploxies 

authorizing such allorneys and proxies to vote, consent or olherwiSe) act in respecl uf 


",any 	 illVestment in such form and in favour of suctl pCI'sons 8S the Managernenl 
(.:ompany rnay require in writing. 

Tile phrase "ri~Jhls of voting" o. I,he WOld "vote" used in this sub-clause shall be deernecl 
to include hoI only a vole at a meeling but the right 10 elect or appol11! directors, any 
consent to or approval of allY arrangement scheme or resolution or any allercllion ill Or 
abandonment of any rights attaching to any Investment and the right to requisilioll or join 
in a requisition to convene any rnoeting or 10 give notice of any resolulion or to circulate 
any statement as provided under ~he Crdinance. The Management Company shall ke('~p 
a record statin~J the reasons for castilig votes in favour of or against any resolutions 

27.3 	 The. Management Company shall keep records stating reasons for casling vote in favor 
01' against any resolulion for a period of 10 years. 

21.4 	 Not later than one (1) Business Day of receipt, the Truslee shall forward to lhe 
Management Company all notice of meetings ar1(1 all reports ;; nel circul,"m received 
the Trustee as the holder of allY investment. 

28, 	 UNITS 

28.1 	 The Management Company may issue different classes or of Unit" wilh cliffen:)! it 
features to the investments as Illay be specified in the OfferinD DOCUITIGlll or 
Supplementary Offerill~l Documenls, 

28,2 	 Units shall be issueci in the I nilial Period for the Initial Price to the first subSCribers of 
such Units and to the extent of an amount determined by the Management Company 
and intima led 10 the Trustee, subject to the provisions of the r~egulalions 

2(\,3 	 Subject to the terms of this Trust Deed, all Units and fractions thereof represenl an 
undivided share in the Trust Property and rank pi:H'i pf.188U as to their rights in lhe Net 
Ass(",\s, earnings, amJthe !'eceipt of the dividends and cilslril)utions. 

28.'\ 	 Irrespective of lhe cliffel'enl classes ot Units Issued,;JII Units issued flOlli time to tirne 
shall rank pari passu inter so anci shall have SUcil rights as are sel OUI in this Tru~;l Deed 
anci tile Offerinr) Documents. The liabilily of the Holders shall be limited to lhe e)!fer 
F'rice paicl for Units. 

28~) 	 The Units Issued Will, differil'£ classes may, as specified III the Offering Document. have 
differin~J quantum of the I~ ron I-end load added 10 the Net Asset Value to clelermine lhe 
Offer PriCe' and ciiffering level of 13ack-end load deducled Lor determining the 
I~eclernplion Price. 

28.6 	 AHer lhe Initial Offer, the Units i$suec at tile Offer PI ice shall be deterrnined from tirne 1.0 
tllne pursuunlto sub-c;lauseI2,2 ollhis Trust Deed anclille r~e~lulalions. 

28.1 	 Bya trust deed supplemental to thiS Trust Deed, the Managelnenl Company may at (lilY 
time with lhe approval of the Trustee 011 not less 1I,an twenly olle (2'1) days 
previous no lice ill writing to each Holder subdivide or consolidate the whole or ilily l)(;If[ 
of tile Units of Ihe same Gla~;s anci the Holder shall be bound aCGClrcillluly !he 
MJllagel11ent COinpany shall reqLlire III such notice thfi: each Holdel 10 whol1\ 
Certificates have been issued \who silall be bound ac:ordillgly) deliver up ill" 
Certificates for enciorscrnent or enfa~cfnelll with lhenurnber ,Jr~:\~l1il~) to I;e . 
thereby as a resul! of s, lIell sutH.livlslon or cOllsolrclatlon: (:;r& l"j~Hj lhal i,my ciel<JY 01 
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division or consolidalion, . 

2S_S 	 The Management Cornpany may issue Units with loads. II-respectlve of the different 
loads under whicll Uhits may be isslled, all Units issued, frorn time to lime, shall rani, 
poii po.ss uinteF.58 and shall have SUCll rights as are set out in this ;rust DeecJ and the 

-'f',... Offering [Joc·Limen!. All Units will in all other respects rank pari passu inter se 

The minimum size of an Open End Scheme shall be I'<s. "100 Million (one hundred million 
F\upees) at all times during the life)~ the scheme. 

Explanation: - ThE minimum fund size ml,ans the Net Assets of the Open r'ncl 
. Scheme. 

Aitf:'r the initial public offering or subsequenlly at any time if lhe size of any Opell Lnd 
Schemes falls below that minimum size ,,:; specified the asset management cOrnp,J11Y 
shall ensul-e compliance with the minimum fund size within three months of its breach 
aild if the furlci size remains below the minirnum fund size limit fOI consecutive ninety 
days the Asset Mclllagement Company shall immediately intimate the gmuncls to the 
Commission upon which it believes that the OP(,;;l End Scl,emes still commercially 
viable and its objective can still be achieved 

2S.9C 	 Where the Asset Management Company intimates grounds to ,he Commission lor 
commercial viability of the Open I:=_nd SCrlelTle it shall also ci,:brnit lIw followill~J 

doculTlents to the Commissioll, 

(a) 	 the unit holders resolution passed by dlle;:lstllln')e fCL,rtll:3 in value oltolcll 
oUlstanding units supporling the Asset M,magernerr l Company's '/iews; 
and 

(b) 	 a tirne bOllnd action plan to increase the fuml size to tile Iliinirnuill 
requisite fund size for consideration of the Commission. 

2S_9D 	 Wilem the Commission is not satisfiecl with the submission of Asset Manauelllcnt 
Company as provided ullder 28.9B and 28_9C it may direct the" Asset MallauelTlonl 
Company or the trustee to revoke the Oren Enel Scheme_"; 

29. 	 ISSUE OF UNITS 

2(U 	 The. Management Company shall be responsible for obtailling clll I-equisite consenls clrld 
apPI-ovals for the offer <'md issue of Units and for the issue, publicalion or circulation of 
lhe Offering DoculTlents. 

29_2 	 Except as provic\ecl herein th(~ Uilits. shall be offered al the 8ullloriz_(leJ offices ()I" 

bl-anches of H-,e Distribution Company and Managellient C()rnlxlny'~-, aulll()ri~'ied sal(,~; 

offices 011 all Subscription Days_ 

29.3 	 Appliccltioll for issuance of Units shall be rnade by completing lhe prescribed applici1[ion 
form and submitting it at the duthoriZc,d brallch or office of any Distribution Company 
together wilh the paymenl by chsque, bar-,:, draft, ray oreler, credit cclrd elc. ;\S tile U)~;C 
Illay be in f,wollr of "CDC - Trustee ABL Government Securities Fund" and ClOssl')d 
"Account Payee Only". The application foi- issuance of the U'lits and the specimen 
signature of each Holder shall Ix relained by the relevanl Dislribution Company wilh 
copies supplied to the Transfer Agent, if so required by tile Management CompcHlY. The 
Dislributiol1 Compal1Y shall vel-ify [he particulars given in the ap -lication for- issuallce of 
Units and the documents submilleclth"rewilll 

294 	 E(lch Unit Holdelt,) Sh81i be li,Jble to pay lhe Offel- F'rice of the Unit" c~uk;clibed by hiin 
together with a sum sufficient in the opinion of the 1I!I;:unqelnsn!_ COllI/X_lilY If) CO"!.", I ;;II!\, 
Duties, Chalges, levies, etc. payable in connection wilh lhe pur(;I~as(-) of ~;uch Unil,; :[nei 
no further liClbility shall be imposed on him in rc,spect of ar,y Unil~; lieic:l by hint. ! hn Ul!ii.'; 
shall be issued only a~J8inst I-eceipt of full payment. 

295 Tile Managemenl Compal1Y I ilay impose pl-ocessillCj charges iOI i.j'S'(;}"fe 01 lInils Ii 

such illcHlIll')r ;)S It shalllhink fll and reascnalJlc. _--' // \'1t _ 
\,.\ . . ,-til ~!-,/---, 1/ 1,\ 
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I\n alJplicalion foi'!':>iJr:chase of Uilits shall deem !.O have been made in 

the provisions of ,''ll;;~ Offering Document, if such document 

issuance of Unils Linder certain circumstances . 


.{ J 

No Units 311811 be issued until full paymenl of the Offer Pr'ice has been receiveci by 111(" 
Trustee 

'. CLASSES AND TYPES OF UNlTS 

Units may be charged with or without Front-end Load, BacIH~nl; Load and or any 
'combination of the foregoing fron-; time to time as per the terms of Dffennf,J Document. 
The Management Cornpany shall idenlify each such Unit in sLich rnanllcr "is il thlnl(f..~ lit 
~s Class 'A', CI<Jss 'B' and so on and so forlh. 

Ely a deec\ supplemenlal to lhis Deed the Management Company may cll any linH; with 
. ·the approval of the Truslee and the Commission, on glvin~f not less than twenty.on,~ 

. days previous nolice in writing to each Unit Holcler, sub~divicle or consolidate the whole 
or any part of the Unils of the same class and the Unit Holder shall. be bound 
accordingly, The Management Company shall require in such notice that each Unit 
Holder to wllom Certificates have been issued (who shall be bound aCGOI'clingly) cleliver 
his Certificates for endorsement or enfacernent with the number 01 Unils to be 
representeci thereby as a result of such sub-division or cQnsolidatioll: provided that any 
delay or failure to deliver the Certificates shall net delay or otherwise. affect any ,,;uef! 
sub-division or consolidation. 

31. 	 ISSUE OF UNITS OUTSIDE PAKISTAN 

3'\:1 Subject to foreign exchange control and olher applicable laws, rules ;:lIId in 
the event of arrangements being made by the Managemenl Company lor Ihe issuallc(, 
of Units to person(s) not resident in Pakistan or for delivery in any courili) OUiSICk, 

Pakistan the price al which suctl Units may be issued may at lhe discretion oJ the 
Management Company include in adciilion to the Offer Price as herein before pi ovrdetl, a 
fUlther amount sufficienl 10 cover S,lY currency exchan~le fluctuation, trallsaciion c(Jsl~;, 
bank ch<:lrges, ,lilY addilional stamp duty or taxation whether national, municip;JI ur 
olherwise levi<:lble in lhal country in respect of such issue or of lhe delivery or isi;ue of 
Certificates in connection therewith or tile remittance of money to Pakistan. 

3:\.2 	 In the event that the F{edemption Price for Units is paici in <lilY country outside Pakistan, 

the price at which sllell Units may be redeemed may, <:It the discretion of lhe 

Management Company, include as a deduction 10 the r~eclemplion Price as l)eleinberOI\~ 


provided a fulure amount sufficient to cover any currency exchange flucluation, bank 

cilarges, additional transaction cosls and any additional stamp duty or laxation whetlwr 

national, municipal or otherwise leviable in that country in respect 01 suell payrfll~nl !Ii 


redemption. 


31.3 	 Tile currency of tmtlsacliotl of the Trust is the Pakistani Rupee <:~Ilci [he ManaOC)ilk:i\( 
Company, Trustee or any Distributor are not obliged to transact the Purr::.i1.3s(;': 01 
F\cdell1ption of tile Units ill any ether currency 311(1 shall nn\ be !iBid liable, S;Wij as ITlt:l'i 

be specifically unclertaken by the Management Cornpany, for receiptor payrnen( in ,Jny 
olher currency or for any obngations arising there from. 

31.'1 	 Neither tile Trustee, nor tile Management Company SI'1811 be responsible for ClITClnging 
remittances of funds from the offsl1om countries to Pakistan and from Pakistan to 
offshore cour1lries or for payme.nt of any bank charges ailClolher levies, if any m relation 
10 issue ar~d f!3ciernplion, ()f Uni,ls outsjde P<'lkislan. 

. .. 
[~ ."," '1'._ 	 '. ' .. 1:.,1 " .'
32. 	 HEGISTE~.QF U('JITI;iOLD~R(S) 

. :' , ,'. .'. 

32.1 	 TI~e I~egisler shall be maintained by '1I1e Registrar/Transfer Agent at such a place as b 
clgreeclby the Management Company. The Manaoemcnt Company ,;11,,111 ensure ti;,lt 
r~egistrar/Transfer Agent shall comply wi 11'1 all relevant provisions oi the Cordilulive 
Documents ane! the Regulations and inform the Cotnmission and 1;\(; Truske (JI Ihp 

acldress where the F\egister is kept. 

37.2 	 The Management Company shall ensure lIlal the l~egislrarlTr<lllsfer /\gent shall ;J! all 
reasonable lirm~scluring bus.ines.s houn; Slive the Truslee and itH 1'('P"';)SCI"li"tiv,"s ;~lC';(;!3!:; 

to. the r~egi$tel'.;md.. lo aiL s. ubsitkry .dO.cU.lllents. ano.' recorc:h ')r .yf~11~ie,j cu~)ier) t11(:.mu; 

anc,lto inspect lho, . I~U!ileither\!le..Wi1l10Urr10!H:~)r;rl.~\~itll0tJl(~:'~~':: 
':,1,,' < '., " :(; .~35, ,'(O"'//"'~'-' '.;" I;~'-' :.' 
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Trustee nor its ',r'epresentatives shali be en!itled to :elnove tf:,') !~eg';ter or to nla~.e.aDY , 
entries tl1eroi[1, or' alterations thereto, ',j,>(cept V"her:tile I~egiste' is closed in accordanc,~ 
with !iieprovisions of this Trust Deed, ;he Register shall during bus'mlss hours (subject 
to sucl'irestrrctions as maybe mentioned ii, the Offerin~l Doc\l,n0nt'nc\for a period of :~t 
least two (2)liourS'ill each Business Dc1Y) be open rn iegibleforl1l to the inspection of 
any HoltJerwilhout charge, 

The Register sl1all contain the following inlorrnation in respect of ea::h cia:>s and typo of 
Units 

(a) 	 Full names, father's!husbal1d's nalTle and addresses of each I-Iolcler and Joint 

Unit Holcler(s); 


(b) 	 Computerized National Identity Card Number (CNIC) (in respect or P,)i,istani 

nalionals)! )!Computerized National Identity Card for Overseas Pakistanis 

(CNICOF»)' or Pakistan Origin Card number (i11 respect of overseas 

F'akistanis)!paSsport nUlllbers or other identifying nUlllbers (ill respect of 

overseas Pakistanis and Foreign Nationals); 


(e) Nationality;' 

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

(e) 	 The date on which the nallle of every Unit Holder was entered in respect of U'1[" 

Units stai'Kling in his name;' 
(f) 	 TI1e elate· ori' whicl1 any transfer or . redemption is registered witl1 CertifiGe1\o 

number, if any; 
(Q) Information 8poutlien, pledge or :::Ilarge of Units: 

'(11) 'InformatioI1, about verification of redemptionl transfer ForrrlS; 

(i) Tax and Zakat status of I-Iolder, including National Tax Nurnber, if any, 

Ul Inforillation about 1l0I1linoic)" (for individuals only); 

(1\) F\ecord of signature of Holder; 

(I) 	 Such oll:er information as the I'vTanagement Company may require, 

Tile I'{egister shall be conclusive evidence as to the Units held by each Holder 

Tile Registrar/Transfer Agent sllall within two (2) working days of receiving a written 
request from any Unit Holder', post (or send by courier" or through electronic rneans) to· 
such Unit Holder"s details of .such Unit Holder's accoullL in the Register. Sucl1 serVICD 
shall be provided free 01 charge to any Unit Hokier requesting so once in any financial 
y~ar. The Managemenl Company may prescribe rea,sonable for servicing of any 
addilional requests " 

Any change of name or address of any Holder shall forthwith be r;otifieel in wr'iling 10 til() 
Distribution Company who on being satisfied therewith and 011 ,:ornpliancewilh such 
forrnalities (including in the case of a change of name ti1e surTei1der of any Certilic,.1\e 
previously issued to SUCll Holder and the payment of the fee) shall forward the 
particulars to the r~egistrar/Transfer Agent who on being satisfied with the 01 
formalities shall aller" tile i\egister ot' cause it to be allereel accorciinfJly ami in the cw;e of 
a change of name sI1all issue where necessary a new Certificale to slicil Holel"r 

I'he Regisllarllransfer Agent shall not register [nore thall fOUl' (4) join! Holders for a 
Unit. In .case of the dea!h of any olle of lhe joint Holders the survivor or survivor"s shall 
be tl1e only persons recognized by the Truslee as having any tiUe to or interest in the 
Units held by thc:; Joint Holders, Provided however, the HegistrarlTransfer !\gent or the 
Management Company or the Trustee may at their discretion request lhe survivors to 
provide sLiccession certificates or other suchrnandate frolll a court or lawful authority, if 
allY consider necessary, 

A body corporate Illay be registered ,1S a HoldeLor asolle olthe joint Holden.; 

Th0 I'<egister nwy be closed in consultation with the Trustee for such periocl as the 
Management Company may from tirne to lime clelermine and Clrter givin9 at lea~';! seven 
(7) calencl3r days notice to Holders, provided tllal it is not closed for rnore 1I1dn forlyfiv(l 
(45) days in any calendar ye, r not exceeclin9 six crays at a. lime lor any 

purpose 


The Holder shall be Ihe only person to be reco~Jrllseci by the IrustHo.Mld If!!; 
Management Company as having any right, title or interest in 0' to slich Units ilnd if,;': 
Trustee and the Management ComjJ8ilY Illay recognise the Holder as the absolule 
owner thereof and shall flot be bound by any notice to !he cOl"f\f.@ry and shall not IJe 
bound to take nolicVS,.()f 0.rio.. se.,e the exec.Ulion or .. any (l'LIst exce6..l.I~'1~'Je required by any, \.. 	 ", \j' \ ' 

\\, "t;~fO \; '\/ 
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court of compelen\i(!i'\scliction. However, the Management Company may aulhorj7,etl),y 'H 

Hegistrai'ITransferAgdnt to record a pledge/lien all any or all Certificates held,by a:Uri.it,: ".' 
Holder in favour ofi1 i third party at \1';2 requesl of such Unit Holder 01' ,Joint UlliiHolCJers, 
as the case may be. 

l,lh8 executors.. oi· 'adlllinistl'alors or succession certificate holders of deceased Iioider 

(not' beingqne of several joint Holders) shall be the only persons recognised by the 

Trusteeancl the Management Company as having right, title or interest in 01' to the Units 

represented thereby. 


Any person becoming entitled to a Unit in consequence of the death or bc1l1kruptcy! 
Insclvency of any sale Holder or of the sUlvivor of joint Holders may subject to as 
hereinafter provided upon producing such evidence as to his tille as the Truste" Shtlll 
think sufficient either be registered himself as Holder of such Unit upon the 
Trusteel Distribution Company such nolice in writin!J of his desire 6r transfer such Unillo 
some olher persall. All the linlilations, restriclions and provisions of this Trust D!jed 
relating to transfer shall be applicable to any such notice or transfer'as jf ti18 death or 

. bankruptcy! insolvency hacl not occurred and SUdl notice or transfer was a lransfer 
executed by the Holder. Provided however, the Management Company or the Truslee Illay 
at their discretion reqllest the survivors 10 provide succession certificates or other such 
mandate from a court or lawful authority, if they consider necessary, 

3 	 The Truslee shall retain any moneys payable in respect of any Unit of which any person 
is, under the provisions as to the transmission of Units hereinbefore cnnt<Jineci, entilied 
to be regislered as the Holder or which any persoll uncleI' those prOVisions is entitled to 
lransfer, until such person shall be registered as the Holder of such Unit or shall duly' 
transfer lhe same. 

ISSUANCE OF CERTIFICATES 

Upon being s8lisfied, lhat the proceeds for each Unit or fl'action thereof has been 
received in full from the applicant, the Management Company shall intimate the 
RegistrariTransfer Agent who shall issue an account statement that wili constitute 
evidence of the number of Unils registered in tile name of the Holdel'. 

Celtificates shall be issued only if so requested by lhe Holder at the lime of application 
or at any laler stage and upon p:~;ilnenl of a fee of uptoRs. 501- (F{upees Fifty only) per 
Certificate of any denomination atong wilh a sum sufficienl in the opirlion of the 
Mall8gement Company to cover any Duties and Charoes p8yable in connection with tho 
issue of such Certificate., subject to revision of fee from time to lime by the Management 
Company, The proceeds of such fee will accrue to the Managfll1lent Cornpany ami Ccln 

be relaxed by the Management Company al its discretion. 

Certificates shall only be issued for Units tilat have been fully paid, in such dO!1olllinali(JII 
as may b(-) requireci by lhe I-Iolcler. Separate Cel'lificates shall be issued for each Gias!,; d 
Units, 

Cerlilicates, wllere requesled, shall I)e issued as herein providecl not later lilzlIl !.wl~nly 
one (21) Business Days after the delle of such request. The Certificate may be sellt to 
the Holder or his duly authorised nominee at his own risk by regislered post, by courier 
service or may I)e collected IW tile Holder from lile Dislribution Company 

33.5 	 In tile case of Units held jointly, lhe F~egislrar/Transfer Agent shall not issue more than 
olle Cerlificate lor the Units held by such joinl Holders and delivery of such Certificate to 
the Holders nailled firstlherein shall constitute sufficient delivery 10 all Joint HOlders. 

33.6 	 Certificates shall be issueci in such form as may from lime to lime be a~Jreeci belween 

the M8nagel1lent Company and the Truslee. /\ Certificate shall be elated, shall bear iJI(, 

name, and address .of ·theManagel1lent Cornp;:my and the Truslee, sh<J1I b(:",ll H 


distinctive and serial. number <mcl shall specify the nurnber of Units reoresenl.2d 

alldtile n8meanc\ address orthe Holder as appearing in til,,: r~e[:ister. 


Certificates may be engraved or lithographed or prinled ,~s the r,lIfllli.\(j\:;nlunl 

may cletermine from time to time with tile approval of the Trustee and shall \)0 ,;rpflc,(j Oil 

behalf of the Trustee by a duly aulhori:';ed officer of Ihe Trustee and 011 i)cll,ilf or the 
Management Cpmpany by a duly authorised officer of the Management Company :;lIre! 
by a cluly authorised officer of the F\egislrarlTransfer Agent. E~ei:Y such signature ~ihil:: 

iJeauto9raphic there shall be for tile. ~Ir.le.. being '~fl\(\rce an arrangell1'~nt 
g{/l) ,," I,
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Cllililoriseci by tl1eTrUstee adopting some IiLi10graphic or olhel' mechanical,method'\i( 
'signatul'ein which eVei'ti',a!lol any of such signatures may be effected by t!le'iYlethod SIS' .. . .' I . 
adopted. The Certificates shall also bear the signature of the authorised repres'~l1tatIVG 
oUlle RegistrmlTransfer Agent, which shall always be autograpllic. No Certificate shall 
be of any force or effect until signed as herein abovE' mentioned. Certificate so signeci 
shall be valid and bindirig notwithstanding that before the date of delivery lhereof the 

· Trustee or the Management Company or the Regis\i'ar!1ransfer Agel)l or ,)ny pel'~',(lIl 
whose signature .. appears thereon as a (july authorised signatory rnay have ceased tG be 
the trustee, the Management Company, RegistrarlTr<Jnsfer A~Jent or any 8uthonsecl 
signatory. 

REPLACEMENT OF CEHTIFICATES 

. '. Subject to the provisions of Ihis Trust Deed and in particular to the limitations of til!'; 
','denominations of Certificates, as may be fixed by tile Management Company, and 
:subjectto;::lny iegulali6nsJrorn tirnetdfinierrwdeby tlleTrustee with (he approval6ftlle 

· ;Managernent Company every Holder sila!: be entillecl to exchange upon surrender of the 
· 'existing Certificate any or all of his Certificates for one or more Certificates of such 

clenolninations as he llIay require represenlin~J the same 8ggreg,)t8 j'lurnber of Units 

In case any Certificate shall he lost, mutilated, defaced or destroy")d, tlk, 
HegistrarlTransfer Agent with [he 3pproval of the Management ':ompany may issue \u 
the person entitlecl a new cerlificate in lieu thereof. No such I,ew Certificate shall btl 

issued unless the applicant shall previol!sly have: (i) returned 11'1'.3 mulilated 01' defaced 
Certificate or furnished to the Distribution Companyl FZegistrar/Transfer '-1!:leflt eviti(:,nce 
satisfactory to .the Management Campanyaf the loss, Uleft or deslruction of Iheoligin!Jl 
Certificate; (ii) paid as expenses incurred in connecliori wilh the irwesllqi;lllon i)f the 
facts; (iii) in the case of joint Holders obtained the written consel':( of the joinl Holders lor 
issuance of such new certificates,anci (iv) furnished such indemnity as the Manaw;rnell\ 
Company and the Trustee may reasonably require, Neither the Mana981l18nt Company. 
nor the Truslee nor the Distribution Company/RegistrarlTransfer Agent shall incur <lily 
liabilily [or any action lhat they hlay take in 900d faith Linder the provisions of this sub .. 
clause. Provided further the Trustee and lor the Management Company may also 
require issuance of public notices in newspapers at the cost of the pertinent Unill-lol(0)fs 
before issuing any duplicate certificates. 

34.3 	 Before tile issuing of any Cel-tificate under the provisions of this sub-clause, Ihe 
Distribulton Company/HegislrarlTransfer Agent may require from lhe appliccml for tilE) 
Celtific8te the payment to it of 8 fee of I~s. 50/- (F\upees Fifty only) for (:l'-1ch Certific8te, 
subject to revision of fee from lime to lime by the Management Company tognllwr with ;,1 

sum suHicient in the opinion of the Management Company to cover any Dutie;> dllci 

Cllarges payable in connection with the .issue of such Cerlificate, 

35. 	 TRANSFER OF UNITS 

35:1 	 [very Holder shall be enlitlecl to transfer, pledge or otherwise encumber lI'le Unil,; h,;)!() 
by her/him by an instrument in such form as the Management Company rnay prw;,;riiJe 
from time 10 Iil1le with lhe approval of the Trustee. 

35.2 	 A Certificate Sl1811 be transferable only iii ils entii'oty. 

35.3 	 Every instrument of transfer must be Signed by both tile transferor anci the transfen30 
and the transferor shall be deemed to remain tho Holder. of the llnils tmnsfen-ed until the 
name of the tt'ansferee is entered in the Register in respect thereof 

.3:5.4 	 Every instl'ument of transfer must be duly compleleci in all respe ls inclullin\J affixation of 
transfer stamps of the requisiteva!l1e. Where Cej'tificales have ueen issLl,,,d the TruskJo 
may dispense with the production of any Certificate where tile Certificate shall ha\le 
become lost, stolen or destroyed subject to compliance by the trarlsferm with Ihe) like 
requirements 10 those arising in the case of an application by hirn lor the rnplaccrn<;)J II 
thereof as provided in this Trust Deed. . 

35.~5 	 All instruments of transfer shall I)e letained by the Distriilulio!,l COllli)any ,1I1e1 ;) COl.!! 
supplied 10 the Reoistrar/Transfer A(Jent if requirecl by lim Man,lgemen\ COlilpany. 

35.6 	 The Distribution Companyl ~~egistrar/Transfer Agent with the prior approval of Ihe 
Ma~agemel11 Company shall be entitled to destroy all ins~~r;.nenls of trallsfer or the 
copies thereof as lhe, case rnay be whrch have ,been rOOI(. t7i'~d at any linw alter tile e,\ 	
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expiry of twelve (12Tye~rs from the date of registration thereof and all Certificates 'lJ\ihigll'i 
have been cancelled ',f3t;any lime after the expiration of three years from the. date,pC ' 
cancellatioli thereof' iil'kl'f all registers, statements and other records and dOGurm~nt~; 
relating to the Trust!8((:jny time after the expiration of six (6) years from lerrninalion of 
the Trust. The Trust(')Ei or the Management Company or lile Distribution Comp'lnyl 
RegistrarlTransfer I\~JI~nt shall be under no liability whatsoever in consequence ther0);)[ 
and It shall concl,uslvely be presumed in favour of the Trustee or the Management 
COillp~lny or tI~9Distribution Company! ReglslrarlTransfer Agent thaI every instrurrlent 01 
transfer s.o destroyed was a valicl and effective instrument duly and properly r'eglstered 
by the Trustee or the Management Company 01< the Distribulion Company/ 
Registrar/Transfer Agent and thai every Certificate so destroyed was a valid Certificate 
duly and properly registered by the Trustee or the Management Company or the 
Distribution Companyl Registrar/Transfer Agent and that every Certificate so destroyed 

, )NaS a valid Certificate duly and properly cancelled; provided always .that, (i) the 
" prOVisions aforesaid shall apply only to the destruclion of a document in good faith and 
without notice of any claim (regarclless of the parties thereof) to which tile document may 
l:Je; relevant; (ii) no tiling in this sub-clause shall be construed as imposing upon the 

''trustee or IIle Management Company or the Distl<ibulion Company! Registral<!Transfer 
Agent any liability in respect of the destruction of any document earlier than as Dforesaicl 
or in any case where the conditions of proviso (i) above are not fulfilled; and (ii) 

,refel'ence herein to the destruction of any document includes reference to the disposai 
'thereof in any manner, 

The sale, redemption and transfer of Units and any other dealings in the Unit~, rnay be 
cBITieci out On-line and! or electronically, with the consent of the Trustee (which consellt 
shall not be, unreasonably withheld or delayed), to the extent permitted by 8nd ill 
accordance with applicable law, 

36, PLEDGE! LIEN OF UNITS 

36.1 AllY Unit Holder or all the joint Holders of a Unit or types of Units may request the 
HegistrmlTransfer Agent to record pledge or lien all or any of her! his/their Units in favour 
of third p<~rty legally entilleJ to invest in such units in its own riqhts, The 
r~egistrarlTransfer Agent shall register a lien on any Units in favor of third party with tile 
specific authority of the Mana~Jement Company as security for allY debt to Bny third party, 
The Hegistrar/Transfer Agent shall take a note of the pledge! lien charge in his record, 
whether the c8l'lificate has been issued or not, provided sufficient e,viclence of pledge to 
the satisfaction of lhe MBnagement Company, 

:362 The lien once registered shall be removed by the authority of the party in whose favour 
the pledge! lien hBS been registered or through an order of the competent courl. \\leil.her 
the TrusleE: nor the Management Company nor the Hegistrar/Transfer Aoenl shall ilu 
liable for ensuring the vBliclity of any sllch pledge! lien! charge, The disbursement Gf dnv 
loan 01< undertaking of any obligaliClr1 a9ainstthe constitution of sllch pledge! lien! 
by any party shall be at the entire discretion of such parly ane! rr2ither the Trustee nor ihn 
Man21SJement Company nor the 1:~egislrarITransfer Agent takEl any responsibility in lIli<; 
maller, 

36:l Save any legal bar or court order requiring otherwise, any dividends thBt are declal'ed 011 
the pledged Units shall be made to the oreler the pledge!lien/chal<ge Ilolder. 
Furthermore, any Units issued on reinvestments or bonus Units that lhe pledged Unils 
are entitled ,to automatically be marked un~ler the lien or pledge, I" the event the pled~l(~d 
Units are redeemed for any rceasbn, the redemption proceeds 01 the Units lien! ,pledge/ 
charge shall be made to the lien! charge! pledge holder, 

, , 
36,4 The lten on the pledge Units shall continue till such'time it is relem;ed by tile 

pledgellien!charge holder in wl'iling, 

37< ARBITHATION 

In tile event of any disputes arising out of lhls Trust lJeed or the Ofterin~J DOClIlnCi 

between lhe Management Company 011 the one part Bnd lhe Trustee on lhe other IV:i'.. 

inclucling as to the respective rights and obligations of the pal<lies hereto, as INGII as 
those relating to the Interpretation of the terms and conditions of this Trust Deed and ihe 
Offering Document relating to Trust, the same shall be referred 10 arbitration by two 
8rtli!rators, om) to be appointed by the Management Company and the other to be 
appoin!eclby the Trustee, In the event of lack of conSGnsus bG~~1\en the Iwo'arbili'Cltols, 
the mallershall be rcre\Tec ',0, an umpire, to be 8GI~ctecl by ll~>~t() arbitr;;ll(lls berore 
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cornmencement of lI)e, r~ferellce, The unanimous decision of both the 
decision of the umpire., as the case may be, shalt be final am] bindinu upon [Jell! 
parties hereto, The arbitrators and' tile umpire shall be selecleo from amongst. :;eniol 
n~lr1n"rs Of renowned firms of chartered accountC1nts. or senior pmtners of renowned I<'IW 

or senior bankers or senior meml)ers of the Karachi Stock Exchan£~e (Gu,h:'HlI()e) 
; Tile ,ver\ue of the arbitrcltion shall be I<:arachi. The arbi\ralion sllail Ix! C')II'.iuc\pci 

in accordance wilh the Arbilralion Act, 191\0, 

to Arbitration Clause above applicable between the Management COlnpany <llld 
the trustee inler se each including Unit Holders, irrevocable subrnit to thl) 

, \ exclusive jurisdiction of the courts at Karachi 

I 

38. 	 ,CONFIDENTIALITY 

The Trustee, the Management Company, the F\egistl'arITransfer Agent, the Custodians, 
the Distributors, the Investment Facilitators, the Auditor and every director or officer of 
tile Trustee anci the Management Company who are in any way engaged in the 
business of tile Trust and all persons employed or engaged by the Trudee or the 
Management Company in cOllnection with the lJusiness of the Trust shall observ(~ strict 
confidentiality in respect of all transactions of the Trust, its Holclers anci all 1ll8tters 

thereto and sllall not disclose any information oi document which lYlay COtnt~ it' 
his kllowleclge or possession in the discharge of his duties except wilen requircci to do 
so in the ordinary course of of his duties or by Idw or if compelled lly dl!y 
court of law or a competent 

39. 	 MISCELLANEOUS 

30,1 	 Any notice required to be served upon the Holeler shall be deemed to have been duly 

given if sent by post to or left at his address as 8ppearing in the, r~egister /\ny notice liU 


served by post shall be deemed to hGve been served on the clay following that on which 

the letter containing the same is posted, and in proving such service, it sllaU be ~)ufficient 


to prove that such lettel' was properly addresseci, stamped and posted. 


(a) 	 The Management Company shall advertise any such notice in two (2) if)adinq 
daily newspapers in Pakistan in whiell prices of Units ale published ilavillq wide 
circulation in the 

(b) 	 Service of a notice or document on any one of several joint Holde!-s shall be 
deemed effeclive service on the other joint Holders_ 

(c) 	 AllY notice or document sent by post 10 or lell at the ,KkJih;S of a 
Holder shall notwithstanding that such Holder be then cleEld 0)( 

insolvent ancl whether or not the Trustee or the Mananement Cornpany 1'1(\\1('; 
notice of hiS dealh or bankruptcy be deemed to have been duly served and such 
selvice shall be deemed a sufficient service on all persons interested (whetlH'JI 
juinl1y willl or as claiminu through or uncier him) in the Units COnCeII1C1(1, 

3~),2 	 A copy of this Trust Deed and cf any such supplernental trusl clemi sllall bell1;;\de 
available fOI inspection at the respective I-Ieael Offices ol the Trustoe ,)p(] lile-:: 
Management Company al all tirnes during usual business hours and shall be supplied by 
thE? Management Company to any person on a[1plicalion ata chargo of Fs.IOO/
(I~upees one hundrecl only) pm copy or at such rate as delerminecl from tilne to lime by 
the Management 

39.3 	 If at any time, allY Clause 6f Ihis Trust Deed is or becomes in part illegal, invaiid GI 

unenforceable in any respect Linder the laws of any the legality. validity and 
ellforceability of the remaining Clauses of t\lis Trust Deed Loreo!, shall not in any way 
be effectecl or impaired thereby. 

40. 	 DEFINITIONS 

Unless the context requires otherwise the followinu worcis o( expressions shall howe r!·",', 
rnecliling respectively assigned 10 lhem: 

40.1 	 "Accounting Date" Illeans the 30!"day 01 Juno in each year, pi Dvidecl thai OH-) 
Managernent Company, with tllewrilten consenl of the Trustee "md aftr::r oblainin\'J 
approval of [he- Commiss;oner of Income Tax and undE,)!" inlirm~ion to the Commission 
may such daje to any olher date I X 

~\ . 	 X~· ,
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" 
",~~:~iJLlIlting p~ri'~'d,;;,'01f)ans a period ending on and includng an Accounting Dale and 
commencing in case,6Pthe first such periocl on the date on which the Trust Ploperty is 

'first paid ortransferp5cP to the Trustee and in "lilY oiher case frolll tilE) end of lI"I(:~ 
, preceding Accoullting Pe'riod 

,"ABL Government Se,curities Fund" or "ABL·GSF" or "Trust" or "Unit Trust" or 
"Fund" or "Schenl'i:\'" means tile Unit Trust constituted by this Trust Deed If)1 
continuous offers for sale of Units, 

"Auci itor" means a firm of Chartered AccOlllltants lhat is appointed by the M anagemont 
Company with the consont of Trustee, as the auditor for the Fund WIlD shall be 
independent of the auditor of the Management Company and Auditor of the Trustee in 
accordance with the Regulations, 

"AuthQrised Branch and Branches" means those branches of the Distributors 
authorised by the Management Company to perform the Distribution Functioll, 

"Authorised Investments" 
Means transacted, issued, traded, listed securities or assets or claims on assels, 
inside ai' outside Pakistan 

Cash in bank account; 
• 	 Short to lonfJ term bank deposits with banks including deposits in clHrei,cie:, 

otller lhan the I::>akislani Rupee, 
Listed/Unlisted, Secured/Unsecured and Rated Del,! Securities(in caSB 
instrument rating is nol available, entity rating will be applied', 
Treasul'y Bills, P8kistan Inveslment Bonds (PISs), ljara Sukuk ,mel other such 
Government Securities lit,e Government Guaranteed Bonds; 
Reverse Repo transactions; 
Money market placements with b8nks, DFls and NBFCs; 
Spread transactio/ls. The fuild will buy in the reAdy settlement marl,d and sell in 
future settlement market anel vice versa (includes unwinding of transactions); 
Margin Trading System or any otherof its replacement as annolinced by the 
SECP; 
Any other secLirity and/or instrument and/or IransClc;ions that may be allowed by 
the SECP or any other regulatory authority from titTle to lime; 
All the authorized investments are subject t6 rating ancl exposure Ii III its as 
defined by the SEep in its crilel'ia for calegorization of opencend (;ollec!iv8 
inveslmentscheml"s as well as lhe NBFls Regulations; 

"Back-end Load" means the charge (excludin~J Dulies ;:",ci Charge) nol 5'\· 
of lhe Net Asset Value, deducted from the Net Asset Value in determining tlw 
I~edemplion Price; provided however thai diffelent levels of Backend Load may be 
applied \0 elilferenl classes of units, Back ene! Load shall be deductible on reclemption of 
Units or as per details in the offering document. Any such chcHge shall be tr08tml 8S 

of Ihe Trust Property as par clause 40.56, 

"Bank" meallS a banking company licensecl uncleI' lIle 13anking Comp,lnies Qrdin21rJce, 
19()2 or any other regUlation for the. time being in force and shall include a bank 
incorporated outside Pakistan and carrying on banking business in Pakistan as a 
scileduleci bank, 

"Bank Accounts" ll1eClllS those account(s) opened ami rnaintaineci fur tile: Trust tw lIh'. 
Trustee at \3anl<s, the beneficial ownersllips in wilich shall vest ill til(-, Un!! Hold!). (s). 

"Broker" means any person licensed by the Commission and engaged ill tile bUSlne',;s 
of effecting transactions in secul'ities for the account of ot~lers. 

"Business Day" means a day 011 which commercial banl(s nne! State 13811k of FDkistall 
are open for business, 

1\0.12 	 "Certificate" Illeans the definitive certificate acknowled~Jing tile numb"r 01 Ul1it~l 

registered in the name of the I-Ioleler issLied at the request of the Unit 1I0Id,~r pursuant 1,0 

lhe proviSions of this Trust Deed. 

J 
'1CU3 "CommiSSion, SECP"C\S the Securities and EXC~'~I)ge comn'I(~iOi~',Paki'>lai1. 
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. "Connected Persqr\'::,'shall have the same meaning as in the Regulations. 
• , , I i 

"Constitutive Doctil]H:ints" means this trust deed that is the principal dOGuIncml 
governing lhe forrnalioll, In&.nagement 01 operation of the trusl, the offerill9 d()culntml 
and all malerlal agreements in relation to the Trust. 

"l" 

16 	 "Custodian" means: (a) 8ank(s), the Central Depository Company of Pakistan Limited, 
or any other Depository for (h,e time being which may be appointed by the Trustee with 
the approval of the Management Company to hold and protect the Trust Property or any 
part thereof as custodian on behalf of the Trustee; andl or (b) tile Trustee, if performing 
custodian functions with the apprOVal of the Management Company, 

"Distribution Account" means the aocount (Wllich may be C1 current, savinr,i or depo~;il 


account) maintained by ttle TrLlstee with a Bank as ciimcreci by the IV1,:lna!,lenH',rd 

: Company in which the amount required [01' distribution of income to the lJnitHoicler(s) 


shall be transferred, Interest, income or profit, if any. ir,,;luding those accruil1Sl Dil 


'llnciaililed dividends, in this account shall be transferred to the main accollnt of the !::und 

from time to lime, as part of tile Trust Properly for tile heneril of Ihe Unil Holdcl(::'} 

"Distributor I Distribution Company", "Distribution Companies" means a COl1lpimy 
or companies or firm or a Bank or any other financial institution appointeci by lhe 
Management CompanY'in cOllsultationwith the TnJslee for per[olmil19 allY or ,jli or lhe 
Distribution Functions and shall also include the Managrmlent Company il,:;elr, if it 
performs llie Distribution t=unctioll, Distributor should acquire the status of regisl~)red 
service provider from the Association constituted in consultation with the Commission 
and shall abide by the code of conduct prescribed by the Association(s), 

"Distribution Date" Illeans lhe date on which the Management Company cloclcies to 
distribute the profits (if any). 

"Distribution FUllction" meall the functions with regard to: 

a. 	 receiving applications for issue of Units together with the aggreoate Orler Pllce 
for Units applied for by the applicants; 


\), issuing receipts in respect of (a) above; 

c. 	 interfacing with and providing services to lhe Holders Il1cluC\il1~! f'eU;rVlfI!,) 

I'edeillptioni transfer applications, COil version notices and applicaliom; for Cil,:iilS!(:) 

of address or iSSLl,;) of duplicate Certificates fm immecliate transmis,;ioll to the 
Management COI:npany or the F\e9istrarlTransfer Agent as appropriate: 

cI, 	 accounting to tile Trustee for all: (I) moneys received from the apDlicants f(}[ 

issuance of Units; (Ii) payments made to the Holders on redemption of Units; and 
(iii) expenses incurred in relgHon to the Distribution Function. 

(j, 	 the above functions may be peliormed electmnically, if appmpriate systems are 
ill place. 

"Duties amI Cllaryes" meallS in rolation 10 any partlcul8r transaction or dealing ;,11 
stamp and oliler duties,' taxes, zakal, Government charges, brokerage, banI, charges, 
transfer fees, registration fees and other duties and charges in connection with Ihe 
increase or decrease of the Trust Properly or the creation, issue, sale, transfer. 
redemption or purchase of Units or the sale or purchase of Inveslmentor in respect of 
the issue, transfer, cancellation or replacement of a Certificate or olherwise which II1<1y 

have becorne or may be payable in respect of or prior to or upon 1.1'10 occasion Of tlie 
transaction or dealing in respect of Wllich sLich duties and charges aIEl p~lyalJle. biJl dD 
not include the ,remuneration payable to lI'le Disll'ibution Cornpany or clilY ',;ol'<,n:,;>",iol1 
payable to agents 'on sales and re~ernption of Units 01' <lily commission ch8rqei, ()[ cost,; 
which may have been taken into account in ascmtaining the. Net i\sset Vaiue, 

40.22 	 "Exposure shall have lhe same meaning as provided in the I~egtlla\lons 

40,23 	 "Federal Government" means the ICederal Government of Islamic F<epublic of P,lkistan, 

40.24 	 "Financial Institution" means a clevelopment finance institulion, non banking finallce 
company. rnoc!ar aL1Cl 01 an InstilutlOn 1eglslerecl under 1elevany~.Iws to p: .lvicJe llnan\;nl 
sel vices Within or outSide Pakistan I VI? ~,\ \ 

(\ / "~k~ 
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"Forl11ation·,(;.6'~·t\~, means preliminary expenses relating 10 re9ulalory 
fees of lhe ScI1elnt;;, incluciing floatation expenses of the Scheme 
aulhorization Qf':me; Scheme, execution and registration of the Constitutive 
legal cosls, 'prillilng, circulalion and publication of the Offering DOGurnenl., 
anl1ouncements")describillg Ihe Scheme, inviting investment therei., and all olliel 
expenses Incu\I'ed until the end of lhe Initial Perioo. 

"Front-end Load" means the sales and processing charge or commission (excluding 
Dlifiesclild Cllarges) nol exceeding five per cent (fj%) or such other percentage of the 
Net Asset Value which may be included in the Ofrer Price of the Units; provided however 
that different levels of Frollt~end Load may be applied to different classes of units as per 
details given in Offering Document. 

"Government Securities" includes monetary obligatiolls of the federal or a Provillicial 
Government or of a Corporation wholly owned or controlled directly or indireclly by the 
Federi:ll GovernmenL or a Provincial Government and guaranteed by Ihe Federal 
Government and any other security as the Federal Governrllenl, may by lloiificaiiol1 III 

,the official gazette declare, to tile extent determined frolll time Lo lime, 10 bo a 
Government Securities. 

"Holder" or "Unit Holder" llleallS the investor for the time beinq entered l!llhe I~eqisler 
as owner of a Unit including investors jointly so registered pursuant to lhe provisiol\~, of 
this Trust Deed, 

"Initial Period" means Gl period deterl1lined by the Management COlnpany not 
exceeding ninety (90) clays during which Units will be offered al the Inili,]1 Price in terms 
of Ihe Offerin9 Document. 

"Initial Price" llleclnS tne price of l~s,101- (['<-upees Ten) per Unit during the Iniliill Period 
determined by the Management Company, 

"Investment" means any AuHlOrisecllllvesll1lent forming part of the Trust Properly 

"Investment Facilitatorsl Advisorsl Sales Agents" Illeans an individual. linn, 
corporate or other entity appointeci by the Mana(JGmonl CompallY 10 ideriloy. ~;o!i(:i\ "I:d 
assist investors in investing in lhe Scheme, The M ana(,)ernenl COIl)paIIY :"\'e\i: 
compensate the Inveslment Facililatorsl /\clvisors/ Sales /\genls out of the h'on\"c l1 d 
Load collected by it in the Offer Price and lor from Management Fee. 

"Net Assets" Illeans the excess 01 assets over \iclbililies of the Fund, su,;11 excE':;:' 
compuled in the Illanner specified in the Regulations, 

40.34"Net Asset Value" or "NAV" mean;; per Unit value of tile Trust arrived at by diviciing the 
Net Assets by the number of Units outstanding, 

"Offer Price" l1loans tllo SUIll \0 be paie! to the Trustee for the benefit of the Trusl lur 
issuance of one Unit, SUcll price to be determined pumuan\ to Clause '12.2 (Jf illiG Trust 
Deed. 

"Offerin~J Document" mealls tile prospectus, advertisement or other docunwll\ 
(approved by Ihe Commission) which contains the investments and distribution policy, 
unit slructure(s) anci all other information in respect of the Trust, as required by tile 
Hes)ulalions and is circulated to invite offers by lhe public to invest in lhe Scherne and 
shall include Supplementary Orlering Doculllenl(s) published or circul"ted by IIlt'1' 

Mam]~Jelllellt Cornpany with Lhe approval of the Commission. 

"On-line" Illeans tr,lf1saclions through electronic elata-interchange wheltJer I eal time 
transactions or otherwise, which Illay be through the internet, intra net networks and the 
like. 

"Ordinance" means the Companies Ordinance, 1984. 

"Par Value" means the face value of a Unit as defined in the Offering [)oculmml:; 

"Personal Law" means tho law of inherilance ami slJccesSion app:;,:.;II.)i".e :n,.: 

if]clividual Unit HOi~,JI(~},/ /YJ
oj 
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preceding the Initiz.1 Period during which 

lhe Pre-IPO 111veslols 

4Cr:42 	 "Pre IPQ Investor(s)" mean(s) the investol's who rnai<e investmenls 111 the Scll.,lInu 
before the Initial Period. 

40.43 	 "ReciemptionAccount" means tile account(s) (which may be a current, saving or 
deposit account(s)) maintained by the Trustee with allY bank having an investment grade 
rating and approved by the Management Company in which the amollnt ret.luired for 
redemption of Units to the Holders may be transferred 

40.44 	 "Redemption Price" means tile alllount to be paid to the relevant Unit Holder(s) upon 
redemption of that Uilit. such amolmt to be determined pursuant 10 CIi:lUSe12.4 of \llis 
Trust Deed. . 

40.45 	 "Register" illeans ttle Register of the Unit Holder(s) kept pursuant to the f'\f:)gulcllions 

and this Trust Deed. . 


I\OA6 	 "Registrar/Transfer Agent rneans a company including a BanI< that thtl fVlaniJfj!::Jment 

Company shall appoint for performing the Hegistrar Funct;ons, The Management 

Company may itself perfot'm theF~egistrar Function, 


40A? "Registrar FUllctions" means the functions witll regard to: 

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

b) issuing account statements to the Unit Holcler(s); 
c) issuing Certificate, including Certificates in lieu of unclislributed incorne to Unit 

Holcler( s); 
eI) canceling old Certificates on redemption or replacement lhereof; 
e) pmcessing of applications for issue, redemption, transfer and tr"msmission of Ill'Iil,,; 

recording of pledges. liens ane! changes in tile data with regmcl to 111(:) Unit HoldE;r(s), 
f) issuing anci dispatching of Certificates;· 
g) dispatching income distribution warrants, and bank transfer inlimaliOl' cll1d 

distributing bonus Units 01' partly both and allocating Units to i-Ioldms on reo 
investment of diVidends, 

h) receiving applications for reciemption and transfer/ transll1i%ion 01 Units directly irOlll 

Holder or le~lal representatives or through Distributor; 
i) maintaining record of lien/ pledge/ charge 
j) keeping I'ecord of change of addresses/olher p;:lI'ticulars or the Holders. 

40A8 	"Regulations" mean Non-Banking Finance Companies and Notified Entitl8s. 
F<egulations, 2008, as amencieci or substituted from lime to time and inclusive of any 
specific or general relaxations in respect of applicabilily of such Regulations gr311teel 01 

to be granted by the Comrnissioll, 

40,49 	 "RUles" lTlean Non·Banking Finance Companies (f::~)ti:1blishllleIL anel Heguidtiul\) FZules 
2003 as amended or substituted from lime to time, 

40.50 "SBP" means the State Bank or Pakistan, 

40,b1 	 "Stock Exchange" means Stock Excllanges registerecl Lintler !ill': Secuillies 8, 
Exchange Ordinance, 196D. 

40.S? 	 "Subscription Day" rneans every Business Day provided that thG iVlanagement 
Company may with the prior written consent of the TrUst.ee and upon givin~J not less lhan 
seven (7) days notice in 1I1e lwo (2) widely circulated English and Urdu newspapers 
declare Clily particular Business Day or clays not to be a Subscription Day 

40,53 	 "Transaction Costs" means the costs incurred or estimated by lIle fvlan"lgetn8n: 
Company to cover the costs (such as, but not restricted to, brokerage. Trusle8 
taxes or levies on transaclions. etc.) relateel to the investing 01 Jisllwe,;ting acli'lity 01 ihe 
Trust's portfolio, inlor (llia, necessitated by cre~llion or cancellation or Units, whiGn (ost,;; 
may be <ldeled to the NAV for determining tile Offer Price of Units or to be dE-dueled from 
tho NAV III detelnllnlng the F<edelnption PIIC8 the element 01 rJ.cHlStI' \lot) em;:', 1;1"1' 

~~\t~P~(I,~)urlt 111 del(I\1l1lIllI19 tile pllce~, <'lilt! 	 ,c1 'i\J ,(COlleC~Ej~cl so, sIl8tl)1)'1,11 part ui ,:l(~ 
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405,'i, "Transfer AgentlRegistrar" Illeans a company includll1g a Bank thal the 

, 'Company sl1811 appoint for performing the Registrar Functions, The Management 
,i Cornpany may ilself perform the Registrar Function 

-10,56 	 "Trust Deed" means this trust deed executed between the Management COlllpany Emd 
the Trustee along with all the exhibits appended ilereto, It is the principal Document 
~Joverning tile formation, management and operation of ABL-GSF, 

40.56 	 "Trllst Property" mealls the aggregai,<::;: proceeds of the sale of all Units at Offer Price 
and any Transaction Costs recovered in the Offer or I~ede!nption price,any Back-End 
load recovered in the I~edernption Price after deducting thel'G from or plOviclinrJ .there 
against the value of Hedemption, Duties and Charges applicable to the purchase or 
redemption of Units and any expenses chargeable to the Scheme; and includes the 
Investment and all income, profits, shares, se(;urilies, deposits, ri9ht anel bonu~; share.,; 
cash, bank balances, dividends, fees, commissions, receivabh:)s, claims, GontracV:~, 
licenses, privileges and other benefits arising there from and all cash ar\C1 otller mOlfrJLJle 
or immovable assets and properties of every descripliGn, whether accrued or accrilinu 
for the lime being held or deemed to be held 1I1Jon trust by the Trustee for the beneiit of 
the Unit Holder(s) pursuant to the Trust Deed and shall include Ihe income, profit 
interest etc earned all the arnoun! credited to the Distrihuk)!l /-\ccounl but sl'liJi! not 
include allY amount standing to the credit of \lle Distribution Account ane! tile incOtnE: 
earned on the investrnGllts of the PrelPO Investors upto tlv~ dale of the close of the 
Initial Period which shall not form part of the Trust Property . 

'10,57 	 "Unit" means ono undivided share in the Trust, one] where tllO context so indicates, a 
fraction thereof. 

4(FiB "Zakat" has the saille rneanin~J 3'; in the Zakat and Ushr Orclini:lIlce, 1980. 

Words and exproHsions used but not defiilGd ilel'ein shall have the 1l10allirl\jf; ;~8,~i\lnElci 

to them in the Hu!es and Regulations, Words importing persons include cOr])or'Jllons, 
words importinS:J the masculine gender include the feminine gender. worel" in I[.mri II '9 
singul3l' include plural ane! words "written" or "in writing" Hlciucit; pllnlin~), Oi'lfjl 

lithography or olher Illeans of visible reproduction. 

IN WITNESS WHEREOFTHIS TRUST DEED has iJeen executed at the dale mentioned heren:: 
above. 
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