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TRUST DEED 

THIS TRUST DEED is made and entered into at I<:.arachi, on tills 16th day of June, 2008-: 

1. NAME OF THE SCHEME 

ABL INCOME FUND (ABL-IF) 

2. PARTICIPATING PARTIES AND CONSTITUTION OF THE TRUST 

l. 	ABL Asset Management Company Limited, a non-banking finance company 

constituted pursuant to' the provisions of the Non-Banking Finance Companies 

(Establislnnent and Regulation) Rules, 2003 (hereinafter referred to as the "Rules")" 

having its registered office at II-B, Lalazar M. T. Khan Road, Karachi (hereinafter 

called the "Management Company" which expression where the context so permits, 

shall include its successors in interest and assigns) of the one part; 


AND 

II.Central Depository Company of Paldstan Limited, a company, incorporated under .;; 
the Companies Ordinance, 1984 and registered as a central depository company 'under 
Rule 4 of the Central Depository Companies (Establishment & Regulation) Rules, 
1996, having its registered office at CDC House, 99-B, BlockB, SMCHS, Main 
Shahra-e-Faisal, Karachi (hereinafter called the "Tl11stee", which expression where 
the context so permits, shall include its successors in interest and assigns) of the other . 

part. 	 jj 1\ . '~' ~lMruA..." " 
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A. 	 The Managel11ent Company has been incorporated and registered as an Asset 

Management Company pursuant to the Rules for the purpose of undertaldllg 

asset management services (ce11ificate attacheclliereto as Annexure "A"). 


B. 	 The Management Company has been authorised by the Commission vide its 

letter bealing reference No.NBFC-IIlVS/ABLl447/2008 attached herewith as 

Annexure "B" to constitute the Trust under the name and title of "ABL 

Income Fund" (hereinafter referred to as "ABL-IF", or "the Scheme", or "the 

Trust" or "the Unit Trust" or "the Fund") and to register this Trust Deed, 

pending registration of the Fund as a notified entity under Section.282CA of 

the Companies OrdinanCe, 1984 ("the Ordinance") for the establishment and 

operation of the Scheme in accordance with the provisions of the Non­

Banking Finance Companies and Notified Entities Regulations, 2007 

(hereinafter refelTed to as "the Regulations") and this Trust Deed; 


C. 	 The. Mrutagement Company has nominated and appointed the Trustee as 

'trustee of the Scheme and the Trustee has accepted such appointment upon the 

tenns and conditions herein contained and the Tariff Structure for Trusteeship 

as per AlUlexure "c" attached herewith; 


D. 	 The ConIDlission has also approved the appointment of the Trustee; vide its 

said letter bearing reference NO.NBFC-1lIVS/ABL/31212008 attached 

herewith as AlIDexure "D"; 


E. 	 The Trustee is hereby nominated, constituted .and appointed as the trustee of 

Ule Unit Trust herein created and the Trustee hel'eby accepts such appointment 

on the tenns and conditions contained in this Trust Deed. The Management 

Company and the Trustee declare that: 


a) 	 The Trustee shall hold and stand possessed of the Trust Property that may 
from time to time hereafter be vested in the Trustee upon trust as a single 
common fund for the benefit ofthe Unit Holder(s) ranking pari passu inter 
se, according to the nunlber ofUnits held by each Unit Holder; 

//fd~../ '------1~~- .....~-,~
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b) 	 The Trust Property shall be invested or disinvested £i'om time to t~.1:j~~:~ h' 
the Trustee at the direction of the Management Company snictiy in tenns " I 

of tile provisions contained and the conditions stipulated in this Trust 
Deed, the Offering Document, the Regulations and the conditions (if any) 
which may be imposed by the COlmmssion fi'om time to time in 
accordance with the law; 

c) The Management Company shall establish, manage, qperll;!f·..·land, 
administer tile Fund in accordance with the Rilles and ~~ti:t;,b);~ t.1:lJi.!i!l4' 
deed and the ofierillg docillllent and the conditions (if 
imposed by the commission from time to time in aceor ~ 

3. GOVERNING LAW AND JURISDICfION , : ( ~'.jl~ 
3.1 	 This Trust Deed shall be subject to and governed by the laws 0 I tan,· , 

the Ordinance, the Regulations and all other applicable laws, ru ,~ .. ~-~ns 
and it shall be deemed for all purposes whatsoever that all the prov O~I; 
be contained in atrust deed by the Regulations are incorporated in this &I~ 
a part and parcel thereof and in the event of any conflict behyeen.this Trust Dee and 
the provisions required to be contained in a trust deed by the Rules andlor the 
Regulations, the latter shall supersede and prevail over the provisions contained in 
this Trust Deed, Unless specific waivers have been granted by the Commission. The 
Fund shall also be subject to the rules and regulations framed by the State Batik of 
Pakistan with regard to the foreign investments made by the Fund and investment 
made in the Fund from outside Palcistan in foreign currency. 

3.2 	 The Investments made on account of the Fund in offshore countries and the Bank 
Accounts and custodial service accounts that may be opened by the Trustee for the 
Fund in any offshore countries on the instructions of the Management Company may 
beconie subject to the laws ofsuch countries. 

3.3 	 Subject to the Arbitration Clause 36 hereai1er applicable between the Management 
Company and the Tl1lstee inter se, each party, including the Unit· Holder(s) 
irrevocably submit to the exclusive jurisdiction of the Courts at Karachi. 

4. 	 FOR THE UNIT TRUST (EFFECf OF THIS DEED, STATUS OF UNIT 
HOLDER(S) ETC.) . 

4.1. 	 Deed binding on each Unit Holder(s) 

The terms and conditions of this Trust Deed and any trust deed supplemental hereto 
shall be binding on each Unit Holder(s) as if he hl!d been party to it and shall be 
bound by Deed's provisions and shall be deemed to have authorised and required fue 
Trustee and the Management Company to do as required of them by the terms of this 
Trust Deed and the Regulations .. 

4.2. 	 Unit Holder(s) not liable to make further payments 

No Unit Holder(s) shall be liable to malce any further payments to the Trustee or the 
Management Company after he has paid the Offer Price of the Units in accordance 
with Clause 11.3 hereafter and no further liability shall be imposed on any Unit 
Holder(s) in respect of the Units held it. 

4.3. 	 Units to rank paripassu 

4.3.1 	 The Trustee shall hold and stand possessed of the Trust Property on trust for the 
benefit of the Unit Holders. All Units and fractions thereof represent an undivided 
share in the Scheme and shall rank pari passu according to the number of Units held 
by each Unit Holder, including as to the rights ofthe Unit Holder(s) in the Net Assets, 
eamings and the receipt of the dividends and distributions. Each Unit Holder has a 
.beneficial interest in the Trust propoltionate to the Units held by such Unit Holder' 
and shall have~h rights as are set out in this Tl1lst Deed, the Offering Document 
and the Regul' ti s. 	 . 

4.3.2 	 Core Units su s 'bed by the Core Investors shall however be offered and issued at 
par, The Core n ts shall-be of a restricted class which shall not be redeemable (but 

~ 
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4.4. 

4.4.1 

4.4.2 	 The Trustee shall be entitled to require the Auditors to provide such reports as may be 
agreed between the Trustee and the Management Company and as may be considered 
necessary to facilitate the Trustee in issuing the certification, required under the 
Regulations. The TruStee shall endeavor to provide the certification at the earliest 
date reasonably possible. 

5. 	 ROLE OF THE MANAGEMENT COMPANY 

5.1 	 The Management Company shall manage, operate and administer the Scheme in 
accordance with the Regulations, this Trust Deed and the Oft'eJ.ing Document and the 
conditions that may be imposed by the Commission from time to time. 

5.2 	 Primary Functions of the Management Company: 

5.2.1 	 Fund Management 
The Management Company has the responsibility to make all illvestment and 
disinvestment decisions within tlle framework of the Regulations, tIus Trust Deed and 
the Offering Document, including Supplemental Trust Deeds and Supplemental 
Offering Documents. 

5.2.2 	 Fund Manager and Investment Committee 
The Management Company shall appoint a qualified fund manager and constitute an 
investment committee in accordance with the provisions ofthe Regulations to assist the 
Management Company in investing and managing the assets of the Fund. All 
investment and disinvestment decisions sliall be made through the investment 
committee within the framework of the Regulations and this Deed. ' 

5.2:3 	 Investor Services 
The Management Company has the responsibility to facilitate investinents and 
disinvestments by investors in the Scheme and tomalce adequate arrangements tor 
receiving and processing applications in this regard. 

5.2.4 	 Inv.estor Records 
The Management Company has the responsibility to maintain investors' records and 
for this purpose, shall perfonn Registrar's functions or appoint a Registrar/Transfer 
Agent who is responsible for perfonning Registrar Functions. 

5.2.5 Registrar Services 
·i:.. 

The Manageme~compal1Y shall carry out the responsibility of maintaining 
investors' record " issuing statcments of accounts, issuing Certificates representing 

in 
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5.2.6 Distribution 

5.2.7 Investment Facilitators 
The Management Company may, at its own responsibility, from time to time appoint 
Investment Facilitators (through Direct Marketing, Co-Branding or any other 
marketing means) to assist it in promoting sales of Units. The Investment Facilitators 
shall be remunerated by the Management Company out of the Sales. Load or out of its 
own resources. 

5.2.8 Record Keeping 

5.2.8.1 The Management Company has the primary responsibility for all record keeping, 
regular detemlinatioll and announcements of jnices and for producing and issuing 
financial reports Ji-om time to time. However, the TlUstee has the responsibility to 
ensure timely delivery to the Management Company of statements of accounts and 
transaction advices for bankirig and custodial accounts in the name and under the 
control of the Trustee. The Management Company shall provide the Trustee 
unhindered access to all records relating to the Scheme. 

5.2.8.2 The Management Company shall maintain at its principal office, proper accounts and 
records to enable a complete and accurate view to. be formed of the assets and liabilities 
and the income and expenditure of the Scheme, all transactions for the account of the 
Scheme, the amounts received by the Scheme in respect of issues of Units, amounts 
pfl,id out by the Scheme on redemption of Units and the distributions made by the 
Scheme by way of dividends, bonus Units, etc. The Management Company shall not 
remove the records or documents pertaining to the Scheme from its principal place to 
another place without the prior written permission of the Commission and the Trustee. 

5.3 	 Other Functions and Responsibilities ofthe Management Company: 

5.3.1 	 The Management COmpallY shall manage the Scheme and the Fund in the best 
interest of the Unit Ho.1der(s), in good taith and to the best of its ability and without 
gaining any undue adValltage for itself or ally of its related parties including 
connected persons and group coinpanies or its officers, and subject to the restrictions 
and limitations as provided in this Tmst Deed, the Rules and the Regulations and 
subject to any special exemptions granted by Commission. Any purchase or sale of 
investments made under any of the provisions of this Trust Deed shan be made by the 
Tmstee according to HIe instructions of the Management Company in this respect, 
unless such instmctions are in contli.ct with the provisions of this Tmst Deed or the 
Regulations. The Management Compal1Y shall not be liable for any loss caused to the 
Scheme or to the value of the Trust Property due to ally elenlents or circUmstances 
beyond its reasonable control. 

5.3.2 	 T~e Manageme.~t.Company shall comply with the provisions of the Regulations and 
tillS Tmst Deed· or any act or matter to be done by it in the performance of its duties 

ond '~'" m'~~ may a/porrO'ffied on bohruf :~M~ag~~~i 
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Company by any officer(s) 01' responsible official(s) of the Management Company or 

by any nominee or agent appointed by the Management Company and any act or 


. matter so performed shan be deemed for all the purposes of tlus Trust Deed to be the 
act of the Management Company. The Management Company shall be responsible 
for the acts and omissions of all persons to whom it may delegate any of its functions 
as manager as if tllese were its own acts and onussions and shall account to the 
Trustee for any loss in value ofthe Trust Property where such loss has been caused by . 
its gross negligence or reckless or willful act and/or omission of its officers, officials ,b \ . C) 

or agents. . 	 R. No' \l.\ ~ "'. 
5.3.3 	 The Management Company may from time to time appoint, remove or replace the Sub-Registrar') 

Registrar/Transfer agent under intimation to the Trustee. l~w Town, Kllrach 

5.3.4 	 The Management Company shall make available or ensure 
available to the Trustee such information as the Trustee may A~e*~qul 
respect of any matter relating to the Scheme. 

5.3.5 	. The Management Company Shall. not be under any liability jtL'I:'l'CIIJtt 

may be expressly assumed by it under the Regulatiom\ 
Documents, nor shall the Management Company (save as 
be liable for any act or onllssion of the Trustee nor for 
gross negligence or willful breach of duty. If for any reason it beC&fb.~$ J 
impracticable to carry out the provisions of the Constitutive 
Management Company shall not be under any liability therefor or thereby and it shall 
not iricur 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. 

5.3.6 	 The ManHgement Company shall prepare and transmit' (physically or through 
electronic means or 011 the web subject to Commission approval) ail annual report, 
together with a copy of the balance sheet, income and expenditure accotmt and 
statement ofmovements of cash and investments in the funds, statement of changes in 
equity, Net Assets and reserves, alongwith the Trustee's Report and the Auditor's 
report of the Schenle to the Tmstee, the Commission and Stock Exchanges, on which 
the Units of the scheme are listed, and the Unit Holder(s) within three months of the 
closing of the Accounting Date and balance sheet and income and expenditure 
accounts shall comply with the requirements set out in the Regulations, including 
Schedule-IV thereof and disclosing in the annual report in the following information: 

a) Total nmnber ofUnit Holder(s); and 

b) Particulars of the pertinent persolU1el (executive, research and other) of the 


Management Company . 


5.3.7 	 Where tile annual report is placed on the Management Company's website or is 
transmitted electr01ucally, printed copks thereof shall be provided to the Unit Holders 
as and when tequested but only once without any charge. 

5.3.8 	 Within one month or the closing of the first and the third qU81ter and two months of 
closing of tile second quarter of each Accounting Period, or as prescribed in tile 

Regulations, prepare and transmit (physically or through electronic means or on the 
web subject to Commission approval) to the Unit Holder(s) and the Commission, the 
Trustee, the Stock' Exchanges, on which the Units of the Scheme are listed, balance . 
sheet, profit and loss account statement, cash flow statement and a statement of 
changes in equity for that quarter, whether audited or otherwise, in accordance with 
the Regulations. Where a quarterly report mentioned above, is placed on the 
Management Company's website or is transmitted electronically, printed copies 
thereof shall be provided to the Unit Holders as and when requested but only once :; 

without any charge. The contents, fonnat and re.6>ularity of financial reports and 
information should be as provisions ofthe Reg111atiolls. 

5.3.9 	 The Manageinent mpany shall maintain a Register of Unit Holder(s) of the Trust 

(either in physical 1\ electrOluc f011n) through Registrar/Transfer Agent or itself and 

infOlm the Trustee 
n\1 the Commission of tile addre~s where the Register is kept. 

~ -tt1 Q' 



5.3.10 	 The Management Company shall with tile consent of the Trustee, appoint at the 
establishment of the Trust and upon any vacancy an auditor, from the approved list of 
auditors circulated by the Commission from time to time, who shall be chartered 
accountant and independent of the auditor of the Management Company, as the case. 
may be, and such auditor shall be appointed lor a period as prescribed in the \. \ . 
Regulati?~ and the contents. of the Auditor's rep0l1 shall also be in accordance with .. · L\ 1).,b' 
the prOVISIons of the Regulations. R. 1'(*,-., ... ' ...' 

~b!.Jtcgis(ra•. l 
5.3.11 	 The Management Company shall be obliged to obtain a rating of the Scheme, onillmsbed TpWn.J(nl:HCh 

the Scheme becomes eligible for ratings as per the rating criteria oftlle rating agency. 
Such rating shall be updated at least once every Accounting Period and also published 
in the rumual and quruierly reports of the Scheme. ----_._... 

5.3.12 	 The Management Company shall, from time to time, advise the 
settlement instructions relating to any investment/disinvestment trant~n66s 
into by it on behalf of the Trust. The Trustee shall carry out tl/A~~l';""" 
accordance with the dictates of the specific transactions unless they 
with Trust Deed and the Regulations. The Management 
settlement instructions are given promptly after entering into file tr~l n~' 
facilitate timely settlement and the Tlustee, on its side, shall ensure tha Jh)p' lement 
is hruldled in a timely malTIler in accordance with dictates of the transa :ttei,l;Sl), .i! p , 
to the Regulations. 

5.3.13 	 The Management Company shall provide llie Trustee with regular reports indicating 
dividends, other fonlls ofinco1110 or intlows, and any rights or warrants relating to the 
investments that are due to be received. The Trustee shall report back to the 
Management Company any such amounts or warrants that are received on such 
accounts from time to time. 

14 	 Subject to Clause 5.3.15, the Management Company may appoint investment 

advisors to assist in investing and managing the assets of the Fund or to invest and 

manage part or whole of ilie assets of the Fund at its own cost and discretion, 

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

investment advisers. 


5 	 The Management Company may in consultation with the Trustee further appoint 

advisors and professionals in offshore countries for making investments in offshore 

counties andlor for issuing Units to the investors in the offshore countries to 


. detennine the legal and regulatory requirements to be fulfilled by the Fund, the 

Management Company and llie Trustee and their respective obligations in relation 

thereto. The fees of such advisors and professionals shall not be charged to the Fund. 


6. 	 CHANGE OF THE MANAGEMENT COMPANY 

6.1 	 The removal of the Management Company and appointment of a new management 

company shall always require the prior approval ofilie Commission and intimation of 

the srune to the Trustee. 


6.2 	 The Commission may either on its own or on the recommendation of the Trustee 

remove the Management Company by giving at least ninety days notice in writing to 

the Management Company if any of the following events has occurred: 


(a) 	 The Management Company has willfully contravened the provisions of this 
. 	 Deed in material respect and has failed to rectifY the contravention within a 

reasonable period after the contravention has been brought to its notice by the 
Trustee and/or by the COlmnission; 

(b) 	 The Ma.nagement Company goes into liquidation (other than voluntary 
liquidation on terms previously agreed to with the Trustee for purPose of 
reconstruction and runalgamation); 

(c) 	 A receiver is appointed over any of the assets of the Management Company. 
(d) 	 The Manag<RDent Company has become ir:eligible to act as Management 

Company u~r the Rules and/or the RegulatIons .. 

~ ~ c:;i~ 

~7 



- 6.3 	 If the Commission has cancelled the license of the Management Company under the 

provisions of the Regulations, the Trustee shall appoint another asset management 

company as the management company for the Scheme with the approval of the 

Commission and according to the provisions of the Constitutive Documents and the 

Regulations. 


6.4 	 The Management Company may voluntarily retire at any time with the prior written ~ 
consent of the Commission and after giving a notice of three months to the Trustee ' <'") • 
and the Commission. R. No: 0...;.., 

6.5 	 Upon removal or retirement, as the case may be, the Management Company shall be ShUbd-~I·cg~straKr.l 1)
. I d .. . d h "" . d f' r"IDS C OWU, am"enht e to recelVe lts remuneratlOn accrue upto t e euecbve ate 0 reilrement or . , 

removal, as the case may be. 

6.6 

6.7 

6.8 

6.9 	 The auditors so appointed shall be other than the existing auditors of the Fund, the 

Management Company and the Trustee 


6.10 	 The auditors shall have the same scope as that for the annual audit, or such other 

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


6.11 	 The report for the audit shall be submitted by the auditors to the Trustee not later than 

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

provided to Commission, out going Management Company and the new Management 

Company 	 , 

6.12 	 The costs of audit shall be shared equally by the outgoing Management Company, the 

new Management Company and the Fund 


i 7. 	 ROLE OF THE TRUSTEE & ITS AGENTS 

t 7.1 	 The T11lstee shan take into its custody 01' control and invest, hold and/or maintain the 
Trust Property from time to time at the direction of the Management Company 
strictly in terms of the provisions contained and the conditions stipulated in this Trust 
Deed, the Oftering Document, the Regulations and the conditions (if any) which may 
be imposed by the Commission from time to time. All registerable assets shall be 
registered in the name of or to the order of the Trustee. The Trustee shall invest the 
Trust Property from time to time at the direction of the Management Company strictly in 
terms of the provisions contained and the conditions stipulated in this Deed, the Offering 
Document(s), the Regulations and the conditions (if any) which may be imposed by the 
Commission from time to time; 

7.2 The Trustee has the responsibility for being the nominal owner and for the safe 
custody of the assets of the Unit Trusts on behalf of the beneficial owners (the Unit 
Holdel'(s», within the framework ofthe Regulations, the Trust Deed establishing the 
Unit T11lst and Offering Document issued 101' the Unit Trust. 

~r 7.3 	 The Trustee shall have all the obligations entrusted to it under the Regulations, the 
T11lsts Act 188 tlris Trust Deed and the Offering Document. t-'" (­

j 
1"~ 7.4 The T11lstee st all nominate one or more of its officers to act as attomey(s) for 
, performing the Tl stee's functions and for interacting with the Management 

t A~ 
;~: 

I, 
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R. NO:~S.-:. 
Company. 	 Sub-Registrar· !. 

Jamshed Town, K~'" 
7.5 	 The Trustee may in consultation with the Management Company appoint and also 


remove and replace from time to time one or morc bank(s) and/or either depository 

company, to act as the Custodian(s) for holding and protecting the Trust Property and 

every part thereof and for generally?erforming the custodial services at one or more 

locations and on such tenns, as the Trustee and the Management Company may 

mutually agree and to be incorporated in custodial services agreement(s) to be 

executed between the Trustee and the Custodian(s). Provided however, the Trustee 

may also itself provide custodial services for the Trust with the approval of the 

Management Company at competitive tenns as part of its nonnalline ofbusiness. 


7.6 	 The Trustee shall comply with the provisions of this Trust Deed for any act or matter 

to be done by it in the performance of its duties and such acts or matters may also be 

performed on behalf of the Trustee by any officer or responsible official of the 

Trustee or by any nominee or agent appointed by the Trustee with the consultation of 

the Management Company. Provided that the Tnistee shall be responsible for the acts 

and omissions of all persons to whom it may delegate any of its duties, as if these 

were its own acts and omissions and shall account to the Trust for aii
Y10 s,irt~Vf{~p:o/ 
the Trust Property where such loss has been caused by gross 11 ige,~~l6r-,at.!y 
recldess act and/or omission of the Trustee or any of its directors, ,ffie s( nominees 
or agents. . 

[0::: 
7.7 	 The Trustee shall exercise all due diligence and vigilance in calrmdg 


and in protecting the interests of the Unit Holder(s). The 

any liability on account of anything done or suffered by the 


. acted 	 in good faith in. accordance with or in pursuance 
Mimagement Company provided they are not in conflict with the prO:idsibtl:lsiof 
Trust Deed and the Regulations. Whenever pursuant to any provision 
Deed, any certificate, notice, direction, instruction or other communication is to be 
given by the Management Company to the Trustee, the Trustee may accept as 
sufficient evidence thereof: 

i) 	 a document signed or purporting to be signed on behalf of the Management 
Company by any person(s) whose signature the Trustee is for the time being 
authorised in writing by the Management Company to accept; 

(ii) any instruction received online through the 	softWare solution adopted by the 
Management Company in consultation with the Trustee for managing and keeping 
records of the funds managed by the Management Company and to the 
satisfaction of the Trustee. 

(iii)instructions given electronically to the Trustee based on distinctive users IDs and 
passwords allocated to authorised person(s) of the Management Company through 
a computerized system for which both the parties i.e. the Management Company 
and the Trustee have agreed in writing. In case of any error or omission occurring 
in electronic system due to system malfunction or any.instruction(s) based on 
such system contain any error or omission due to the above malfunction, the 
Trustee and the Management Company not lmowing the fact will act in the best 
interests of the Fund and the unit holders; or 

(iv)third party evidence where required such as broker contract, bills etc in relation to 
(i) and (ii) the above. 

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

7.9 	 The Trustee shall be liable for any loss caused due to its acts or omissions or that of 
its agents in relation to any custody of assets or investment fonnihg part of the 
property of the Scheme; 

7.10 	 The Trustee shall ensure that the Management Company has specified criteria in 
writing to provide for a diverse panel of Brokers at the· time of offering of a Scheme 
and shall also ~nsurA that the Ma~agement ~ompa~y has been diligent in appointing 
Brokers to aVOld unl:h\e concentratlOn ofbus mess WIth any Broker; 

~ 
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7.11 	 The Trustee shall carry out the insuuctions of the Management Company in all Sub.RegislfaJ·\ .. 

matters including investment and disposition of the Trust Property unless sud[f;ms,hed Town. Karadi 

instructions are in conflict with the provisions of this Trust Deed and/or the Offering 
Docmnent or the Regulations and/or any other applicable law. provided, however if 
for any reasons, it becomes impractical or not possible to carry out any instructions or fulfill 
or effectuate any of the provisions of this Deed, the Trustee shall not be responsible 
therefore and it shall neither incur any liability for anything done or orilltted to be done in 
good faith, provided it has attempted to employ its best efforts and all available means to 
comply with the instructions. In such situation, the Trustee shall forthwith notifY the 
Management Company in writing, highlighting such reasons. 

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

7.13 	 The Trustee shall .issu:e a report to the Unit Holder(s) included in~~~r' 
second quarterly reports whether in its opinion, the Management Co 1P8ti;llbas i 
material respects managed the Trust Property in accordance with the. ~iSion 
Regulations, the Offering Document and this Trust Deed and if 
Company has not done so, the respect in which it has not done so 
Trustee has taken in respect thereof. . 

7.14 	 The Trustee shall ensure that (a) the sale, issue, 
cancellation of Units are carried out in accordance with the provisions 
the Offering Document and the Regulations; and (b) the methodology adopted by 
Management Company in calculating the value of the Units are adequate and in 
accordance with the prOVisions of this Deed, the Offering Document and the 
Regulations. In order to .comply with this obligation, the Trustee shall have an 
unhindered access to the records and information maintained or available with the 
Management Company or its agents. 

7.15 	 The Trustee shall ensure that the investment and borrowing limitations set out in this 
Deed and the Regulations and the conditions under which the Scheme was authorised 
~e complied with. 

7.16 	 The Trustee shall arrange for an annual system audit by its auditors and provide the 
report to this effect to the Conunission and the Management Company within three 
months ofthe close of the financial year. 

7.17 	 The Trustee shall be. entitled to require the Auditors to provide such reports as may be 
agreed between the Trustee alld the Management Company as may be considered 
necessary to· facilitate the Trustee in issuing the certification required under the 
Regulations. The Trustee shall endeavor to provide the certification at the earliest 
date reasonably possible .. 

7.18 	 The Trustee shall, ifrequested by Management Company Or if it considers necessary 
for the protection of Trust Property or safeguarding the interest of Unit Holder(s), 
institute or defend any suit, proceeding, arbitration or inquiry or any corporate or 
shareholders' action in respect of the Tmst Property or any part tllereof, with full 
powers to sign, swear, verify and submit pleadings and affidavits, to file documents, 
to give evidence, to appoint and remove colUlsel and to do all incidental acts, things 
and deeds through the Tmstee's Authorised directors and officers. All reasonable 
costs, charges and expenses (including reasonable legal fees) incurred in instituting or 
defending any such action shall be borne by the Trust and the Trustee shall be 
indemni1i.ed against all such costs, charges and expenses: Provided tlmt no such :. 
indemnity shall be available in respect of allY action taken against the Tmstee for 
gross negligence or breach of its duties in connection with the Tmst under this Trust 
Deed. or the R~es..For ~~,avoidance of doubt it is clarifi6d that notwithstanding 
anythmg con~ned I~l thIS Irust ?eed, the Trustee and the Management Company 
shall not be lIable Ul respect of any losses, claims, damages ot other liabilities 
whatsoever s~ffered~ in~urred b?, tll~ Trust arising from or consequent to any such 

proceedmg, or mqmry or corporate or shareholders' action or 

.~ 
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otherwise howsoever and (save as herein otherwise provided), all such losses, claims, 

damages and other liabilities shall be borne by the Trust Fund. 


7.19 	 Neither the Trustee or the Custodian (if Trustee has appointed another person as 

Custodian) nor the Management Company or any of their Connected Persons shall 

sell or purchase or deal in the sale of any Investment or enter into any other 

transaction with the Trust; save in the capacity of an intermediary. 


7.20· 	 Subject to the Regulations, any transaction between the Trust alld the Mallagement ~ 
Company or any of their respective COlmected Persons as principal shall only be ~ • 
made with the prior written consent of the Trustee. R. No: . 

7.21 	 The Trustee shall not be under any liability except such liability as may be express!¥ su~~egislf~~ch 
assumed by it under the Regulations and this Trust Deed nor shall the Trustee tI~roshe own. 
liable for any act or omission of the Management Company, nor for anything except 
its own negligence or willful breach of duty hereunder. If for any reason it becomes 
impossible or impracticable to CalTyout the provisions of this Trust Deed the Trustee 
shall not be under any liability therefore or thereby and it shall not incur allY liabilily 
by reason of any error of law or any matter or tiring done or suffered or o:rn.Uted·:tc 
done in good faith hereunder. 

7.22 	 The Trustee shall ensure that Units of the scheme have been issued (~J;eaJ.izatiq:!!l.of 

subscription money, or act as provided ill the Regulations. 

Mallagement COmpallY will provide the Trustee with the 

regular basis. 


7A 	 BANK ACCOUNTS 

7A.l 	 The Trustee, at the request of the Management C()mpa~y',shall open.B~<:<l~~P'l¥I!~ 

titled "CDC-Trustee ABL Income Fund" for the Umt 1rust at deslgnat~~ 

fbI' collection, investment, redemption or any other use of the Trust's funds. 


·7A.2 The Trustee shall also open additional Bank Account(s) titled "CDC-Trustee ABL 
Income Fund" at various branches of such other Bank(s) as requested by the 
Management Company. 111ese accounts shall be temporary collection accounts where 
collections shall be held prior to their being b:ansierred to the main Bank Account of 
the Trust on a daily basis. 

7A.3 The Trustee shall, if requested by the Management Company open .Ballk Accounts 
titled "CDC - Trustee ABL Income Fund" in offshore countries where the 
Investments are made on account of the Fund, if such Investments necessitate 
opening and operation of Bank Accounts by the Trustee. For this purpose, the Trustee 
shall be deemed to be authorised to sign and submit the prescribed account opening 
forms of such Banks, including custodial/sub-custodial services accounts. alld 
brokerage accounts with such Banks, custodians, sub-custodians, and brokers, as may 
be required to be appointed for offshore Investments of the Fund. The opening, 
operation and maintenance of such Bank Accounts, custodial/sub-custodial alld 
brokerage services accounts in offshore countries shall always be subject to the 
approval of the SBP and the exchallge control regulations, as well as ally directives of 
the S13P alldlor the Commission. 

7AA The Management Company while exercising due caution and diligence in appointing 

and ru-ranging of such Bank, brokerage houses and custodian! sub-custodian in 

offshore countries mentioned in Clause 7 A.3 above. The Management Company and 

the Trustee shall not incur any personal Jiability for any consequences that may arise 

in the. opening and operation of such Bank Accounts, brokerage accounts and/or 

.custodial/sub-custodial serVices accounts. The Management Company alld the 

Trustee shall be indemnified out of the Fund Property for ally losses, costs and 

expenses that may be suffered, sustained or incurred by the Management Company 

/Trustee and against all consequences arising from and out of (1) the execution by the 

Management CompallY /Trustee of the account opening forms/ documents with all 

partic~lars as may be required by such Bank(s), Financial Institution(s), 

custodlan(s)/sub-custodian(s) and brokerage house(s), (2) the opening of such 

account(s) with the shore Bank(s),Financial Institution(s), custodian(s)/sub­

custodian(s) and broke a e house(s), (3) the Invetme ts made in offshore countries 

on account of the Tru t, (4) the appointment of B nk(s),Financial Institution(s), 
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broker(s) and/or custodian(s)/sub-custodian(s) for the Funds' Investments, securities 

and other assets internationally and (5) all other related or incidental activities of the 

Management CompanyfTrustee in relation to the above. Provided that such indemnity 

shall not· be available to the Management Company and/or the Trustee, if such loss, 

cost or expense is sustained or incurred due to willful or gross negligence on their 

respective part. For the purpose of making such arrangements in offshore countries, 

the Management Company may in consultation with the Trustee retain the services of ~~ 

advisors andprofessionals to ensure legal and regulatory compliances on part of the '. _ 

Management Company and the Trustee, as provided in Clause 5.3.15 above. R. No: . . 


7A.5. 	 The Trustee if requested by the Management Col'npany also open separate Balik: Sub-Rcgisw.1 
Account(s) titled "CDC - Trustee ABL Income Fund" at various locations for Jams.\leri Town,.:Ka 
collection of funds pursuant to any centralized funds collection system that may be 
introduced by the Mallagement Company for all the lInit trusts managed by the 
Management Company. These. account(s) shall be temporary allocation .accounts, 
where collections received on account of subscription of Units by investors of various 
unit trusts and Administrative Plans that are managed by the Management Company 
shall be held prior to their being allocated and t.ransferred to the peltinent unit trust s1..."... 
for investments in accordance with the decisions of the investors. Such ac 
may also be used for temporary parking of redemption proceeds wit 
Holders may wish to reinvest at a later stage in the same ftU1d or other "~£i(VWhich 
may be managed by the Management CompallY. Provided however, i 
other unit Ullsts managed by the Management Company, there are sirr 
in the tl11st 'deeds of such funds. 

7 A.6 	 The Management Company may require the Trustee to open separate 
for the Unit Trust to facilitate investments 011 account of the T11lst all 
tracking and reconciliation of income or other receipts relating to the. 
This account may also be used to facilitate redenlptiollS alld other Trus 
(ancillary) transactions. 

7A.7 The Management Company may also require the Trustee to open a separate Ba11lc 
Account for each dividend disttibution out of the Unit Trust. 

7A.8 All ba11l, charges for opening and maintaining Bank Accounts for the Trust shall be 
charged to the Fund. 

7A.9 	 All interest, income, profit etc earned in the Distribution Account(s), including those 
aCCllling on unclaimed dividends, shall f'011n part ofthe Trust Propelty for the benefit 
of the Unit Holder(s) and shall be transferred periodically from the Distribution 
AccOlint(s) to the main Bank Account ofthe Trust. . 

7A.l 0 	The amounts received from the Core Investors (seed capital) alld other investors 

during tile Pre' IPO shall be deposited in a separate Bank Account and may be 

invested from time to time in short term investments in financial institutions with 

minimum "A" grade rating accorded by any credit rating agency listed/approved 

the Commission and trmisfel1"ed to the main Bank Account oft11e Fund upon the close 

of the Initial Period. Any income, profit, interest etc eall1ed on the investments by thc 

Core Investors and Pre-IPO Investors up to the'close of the Initial Period, after 

reducing any expenses incurred in this regard, shall be repaid to the Core Investors 

alld Pre IPO Investors and shall not fonnpart of the Trust Property. Such payments 

shall be in tl1e f011n of cash or equivalcnt additional units. 


7A.l1 	 Notwithstanding anything in this Trust Deed, the beneficial ownership ofthe balances 
in the Bank Accounts shall vest with the Unit Holder(s), except for the Bank ACCOWlt 
mentioned in Clause 7 A.l 0 above. 

8. 	 CHANGE OF TRUSTEE 

8.1 	 The Trustee shall be entitled to retire voluntarily at any time upon prior written notice 
. of three months to the Management CompmlY and after obtaining prior written 


consent of the Commission; subject to the condition that the retirement shall take 

effect at the same time as the new tmstee is appointed with the approval of the 

Commission or from the date of assumption of assets of the scheme by the newly 

appointed trustee, whichever is later. In the event of the Tl1lstee desiring to retire, the 

Management Company, Ithi11 a period of three months after receiving a notice to 

that eftect u:om the Tl1l,t and Witll the prior written approval of tile Commission, 


may by • ~'od ,upp , 'n~ he.,tn 7'Mon.;;;;ompanq. 



appoint a new trustee under the provisions of the Regulations in place of the 
Trustee and also provide in such trust deed for the automatic vesting of ail the assets 
of the Sche.me in the name of the new trustee. Provided that the obligations of the 
Trustee shall continue and the Trustee shall also receive its remuneration until the 
new trustee is appointed. In case the Trustee decides to retire voilmtarily, as above, it 
shall endeavor its best to suggest the name(s) of alternate company(s) or institution(s) 
qualified for being appointed as trustee to the Management Company and the , ~ . 
Commission for appointment as the trustee, in the place of the Trustee and provide D r)..' 

all possible :mpport in the hand-over process. R.. No: -\ 0 ...... : 

8.2 	 If the Tnlstee goes into liquidation (otherwise than for the purpose of amalgamation SUb-Rcgislr~l1~W: 
or reconstruction 011 tenllS previously agreed to with the Management Company i'tfpl:ilJ.ed Towu;" .'. .. . 
purpose of reconstruction aild amalgamation) or ceases to carryon business or a 
receiver of its undertaking is appointed or it becomes ineligible to act as a trustee of 
ti1e Unit Trust under the provisions of the Regulations, the Management CompmlY 
shall with the approval of the Commission, by mI instrument in Wliting, remove the 
Trustee from its appointment under this TluSt Deed mid shall by the same OJ:..£eme.., 
other instr"tll11ent in writing simultaneously appoint as trustee some othe' ~·drJ'" , 
corporation according to the provisions of the Regulations and this T ~.. as. rrie-·14~ -:'I. 
new Trustee.. .J::;> *. ~ 

.. '.c:: . .,~Z~. \ ~ 
8.3 	 The Management Company may apply to the COlmnission giving,Q&e, t re~. o· 

change 6fthe Trustee by simultaneously proposing the appointme' 
The Commission, if satisfied with the circumstances and res 
applied for, may accord approval of removal of the Trustee and appo~~e: 
trnstee. Provided such removal does not by itself constitute admission 
or non-compliance on the part ofthe Trustee. 

8.4 	 In the circumstances where the CommissIon is of the opinion that the Trustee has 
been in violation of the Regulations or the provisions of this Deed or is found guilty 
of misconduct or has failed to discharge its obljgations under the Regulations, the 
Commission may remove llie Trustee after giving opportnnity ofbeing heard. 

~ 

8.5 	 Upon the appointrnent of a new trustee the Trustee shall immediately hand over all 
the documents and records to.the new trustee and shall transfer all the Trust Property 
and any amount deposited in any Redemption Account to the new trustee and make 
payments to the new trustee of all sums due from the Trustee. All dues of the Trustee 
upto the appointment of new trustee shall be settled accordingly from the Fund 

The new trnstee shall exercise all the powers and enjoy all llie rights and shall be 

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


new trustee h,ad originally been a party hereto. 


Furthennore the Management Company may immediately upon the issuance notice of 

removal of Trustee under Clause 8.4 above, appoint Auditors with the consent of 

Commission from amongst the pmlel of Auditors designated as ~'A" category by 

State Bank ofPaldstan for the audit of the Financial Institutions. 


The Auditors so appointed shall be other than the existing auditors of the Fund, the 

Management Company, and the Trustee. 


The auditors shall have the same scope as that for the annual audit, or such ollier 

enhanced scope as may be specified by the Management Company or Commission. 


The report for the audit shall be submitted by the auditors to the Management 

Company not later then 30 Business Days from their appointment. A copy of the :; 


report shall also be provided to Commission, outgoing Trustee and the new Trustee. 


The cost of audit sha 
 by the outgoing trustee, the new trnstee, and 
the Trust. 

~ 
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9. 	 INVESTMENT OF THE TRUST PROPERTY AND INVESTMENT 
RESTRICTIONS 

9.1 	 Objective of the Scheme 

The objective of ABL Income Fund is to earn superior risk adjusted rate of return by 
investing in a blend of short, medium, and long-term instruments, both within and.. .L \ . t 
outside Pakistan, IL\.::\.b' 

9.2 	 Investment Policy rt No.· ., 4 ­

Sub,Registr3r·j 
9.2.1 	 ABL Income Fund (ABL-IF) in line with its Investment Objectives will be il1ves~shed Town, K.am~~ 

primarily in· money and debt markets; CFS and any other product, COIs, clean 
placements, spread transactions, derivatives and other absolute return 
instnunentsJ approved products. 

9.2.2 	 Allocation among various asset classes will be based on analysis of 
vruiables such as interest rates, economic growth rates, political 
eanlings, etc. Fundamental and technical models will be employei1f:a 
and quantitative analysis will be conducted to decide asset class 
identify undervalued securities. 

9.2.3 	 The Fund may invest in any of the Authorised Investments as 
Deed. However, investments shall be made within the maximum llInft;'flrla~ 
the Regulations for any of the Authorised Investments. 

9.2.4 	 Subject to applicable laws and necessary regulatory approvals, the 
include in the portfoiio, Pakistan origin investments issued, listed or traded outside 
Pakistan. 

9.2.5 	 The Fund may seek to invest in foreign debt or fixed income securities issued, listed 
or otherwise traded outside Pakistan on such terms, guidelines and directions as may 
be issued by Commission andlor State Bank of Pakistan from time to time. The 
Investments outside Pakistan may be made subject to the approval of the Commission 
ISBP and upto the limits that may be imposed by the Commission or the SBP from 
time to time, subject to any relaxation of such limits that may be granted by the 
Commission/SBP. The Management Company may expand this limit after seeking 
permission from the Commission and the State Bank: of Pakistan and under intimation 
to the Trustee, if the Fund registers a success in terms of the growth of its size and the 
returns paid to the investors. 

9.2.6 	 The limit to international investments will apply at the time of investment and it will 
not be necessary for the Management Company to cause the Trustee to sell any 
investment merely because, owing to appreciation or depreciation of any investment, 
change in foreign exchange parities, disposal of any investment or such other reasons, 
the limit is exceeded. In case, due to the relative movement of the value of foreign 
Investment and/or change in the limit, the value of foreign investment exceeds the 
above limit, the Management Company will have three months to bring the Fund into 
compliance. 

All Investments shall be made within the limits prescribed in the Regulations or 

otherwise as may. be specified by the Commission and for investments in offshore 

countries, Investments shall be made within the limits prescribed by the State Bank of 

Pakistan 	 . 

Investment of the Trust Property 

During and prior to the commencement of the Initial Period the Trustee shall hold the ;; 

Tn::st Property on deposit in separate account(s) with schedule bank(s) having at least 
an mvestment grade rating (rated by any credit rating agency listed/approved by the 
Commission) and appro ?, the Managem. ent Company. After the Initial Period all 
the Trust Property, ex ep 1ll so far as, such cash may in the opinion of the 
Management Company be equired for transfer to the Distribution/RedemptionEAccount, shall be invest d y the Trustee from time to time in such Authorised 

~. a ~ 



Investment as may (subject always to the provisions of this Trust Deed, the Offering 

Document and the Regulations) be directed by the Management Company. 


9.3.2 	 It is declared that the Scheme shall offer investment opportunities in accordance with 
the investment options announced in the Offering Document and Supplementary \ , , , 
Offering Document(s). C\l\3 . 

9.3.3 	 Any Investment may at any time be realized at the discretion of the, Manage~ntl0:- ' _t_ 
Company ~ither in orde:- to invest the proceeds of sale i~ ~ther Aut?0rised Investment SUb.Regis~:acbi 
or to proVIde cash requIred for the purpose of any proVIslOn of this Trust Deed or inmsh.ed Town. 
order to retain the proceeds of sale in cash or on deposit as aforesaid or partly one and 
partly another. Any investment which ceases to be an Authorised Investment shall be 
realized and the net proceeds of realization shall be applied in accordance witb-,):his 
Clause; provided that the Trust may postpone the realization of such ;n"~"':;';;:",t. 
such period as the Management Company and the Trustee may 
interest ofthe Holders. 

9.3.4 	 The purchase or sale of any Investment in listed income securities 

the Trust shall be made on the Stock Exchange" through a 

member of the Stock Exchange, unless the Management Company 

is possible and permissible under the rules and regulations to mak 

sale more advantageously in some other manner. 'The Broker(s) 

from time to time by the Management Company under intimation to 

Management Company shall specify a criteria for providing a diverse 

Brokers at the time of the offering of the Scheme and avoid undue concentration with 

a single Broker following the limitations specified in Regulation 4S(S)(h) of the 

Regulations. The Management Company shall not nominate, except as may be 

permissible under the Rules, directly or indirectly, as a Broker any of its directors, 

officers or employees or their family members (which term shall include their spouse, 

parents, children, brothers and sisters). 


,9.4 Investment and Exposure restrictions 

9.4.1 	 The Trust Property shall be subject to such Exposure limits, as are provided in the 

Regulations (subject to any exemptions that may be specifically given to the Fund by 

the Commission): Provided that it will not be necessalY for the Trustee to sell ally 

Investment merely because owing to appreciation or depreciation of any Investment 

or disposal, of any Investments such limit shall be exceeded. The Management 

Company will have a maximum of three (3) months to comply with the Exposure 

limits in case such limits are exceeded. 


As per Regulation 64(8), the Scheme shall not invest more than twenty five (25) 
percent of its total Net Assets Value in securities of anyone sector as per 
classification of the stock exchange(s) and as per Regulation 64(5), investment of the 
Scheme in any company shall not, at any time, exceed an amount equal to 10% of the 
total Net Assets of the Scheme at the time of investment or 10% ofthe issued capital 
ofthe investee company, whichever is lower. 

9.4.3 	 In the event, the weightages of the securities or the sectors exceed the limits laid 

down in clauses 9.4.1 and 9.4.2 of this Deed as a result of the relative movement in 

the market prices of the investments or any corporate actions Or through any 

disinvestment, the Management Company shall bring the Exposure within the 

prescribed limits within three months of the breach of limits unless the said period of 

three months is extended upto another three months by the Commission on an 

application by the Management Company. The Management Company will not invest 

further in such securities or sectors while the deviation exists. 
 :. 

The Trust Property shall not be invested in any security of a company if ally director 

or officer of the Management Company owns more than five (5) percent of the total 

nominal alnount of the s curities issued or collectively the directors and 9fficers of 

the Management Compa 1 own more than ten (10) percent of those secUlities. "':, 


,;.":;..~ 

The Mallagement Comp on account of the Schellie sh<¥{ ~ot,' without tlle prior 

approval of the COl11l11is 'on in writing, purchase from, cI: sell any secmity to the 
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Management Company or the Trustee or to any director, officer or employee of the 
Managcment Company or Tmstee or to any person who beneficially owns tell 
percent or more of the equity of the Management Company or the Trustee, save in the 
case of such party acting as an intermediary. Subject to the 
transaction between the Trust and the Management Company or 
respective Connected Persons as principal shall onlv be made with thal'~~;;;;·""; 
consent ofthe Trustee. 

9.4.6 	 Provided that the Scheme may make total investment in a 
(Pre IPO) upto tlfteen percent of its Net Asset Value, subject to the 
prescribed un:der the Regulations. 

9.4.7 	 Direct transaction (other than those carried out on th~ tra~illg system o);:iif~'e-'StQCk_ 
Exchange) between the Scheme and oiller collective ll1vestment s'~h~ 
Management Company, shall be disclosed in quarterly and annual accounts 
Scheme 

9.4.8 	 The Trust will not at any time: 

L\~a·Purchase or sell: It. No: 
. . Sub-Regismu·.1 • 

• ' 	 bearer secuntles; Jamshed Tow!!" Klif3cnf 

• 	 securities on margin, 
• 	 real estate (other than secU11ties issued by listed real estate companies), 
• 	 securities which result in assumption of unlimited liability (actual or 

contingent); 
• 	 commodity contracts or commodities; 
• 	 anything othertha:n Authorised Investulents as defined herein; 

9.2.8.2 	 participate in a joint account with others in any transaction; 

9.2.8.3 	 make ShOl1 sales of any security or maintain a short position in securities. 

9.2.8.4 	 aCquire any security of which another asset management company managing a 
collective investment scheme is the issuerexcept as stated in Regulations; 

9.2.8.5 	 purchase any security in a fOlward contract; 

'9.2.8.6 	 iss1,le at any time, wiiliout the prior approval of ilie Commission in writing, a 

senior security which is either stock or represents indebtness; 


9.2.8.7 	 buy or sell such options in excess often (10) percent of the Net Asset Value that 

result in an Exposure beyond the number of U1lderlying securities held in ilie 

portfolio of the Scheme; 


9.2.8.8 	 apply for de-listing from Stock Exchange, unless it has obtained prior approval of 
the COlmnission in writing to the Scheme of de-listing; 

9.2.8.9 	 lend, assume, guarantee, endorse or oilierwise become directly or contingently 
liable for or in connection with any obligation or indebtedness of any person; 

9.2.8.10 	 mal(e investment of the Scheme in any company at any time in excess of an 
amount equal to ten (IO) percent ofilie total Net Asset Value of1lIe Scheme at the 
time of investment or ten (10) percent of the issued capital of the investee 
company whichever is lower; 

take Exposure ofmore than: 

(a) 	 thirty five per cent ofnet assets in any single group; and 
(b) ten per cent of Net .Assets of collective schemes managed by the 

:<
Management Company in the listed companies of the Management 
Company's Group at the time of taki,ng Exposure in such listed group 
companies of the NBFC holding licence of asset management services 
and such Exposure shall only be made through the secondary market. 

(c) Investme t of the Scheme in any company shall not, at any time 
exceed 1 lint equal to tell (10 percent) of fIle total Net Assets of the 
Scheme, e time of il1jestmt or ten (10) percent of the issued 
capital of 	 e 'nvestee company hichever is lower. 

~ 16 	 Q'~ 
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9.4.9 	 The Trust sh~l1.not eIl:ter into transacti01~s with any Broker,. which exc.ee. ~)j.~lcenC-- <~<:?10~~\ 

of the commISSIOn paId by the Schemc 111 any ?l1e accounting year. Su '.tl~~r~were¥J...' ... \'~""': 
that such Broker s1.laU not have a common drrector, officer or emp, ~ Wl~Ir~~(\\ '\ 'Cll 

. Management Company. . ~ , (~~~~Y.c:t:I'1 I ... .j!. 

9.4.1 0 In case investments are made on behalf of the Fund in any offshor~ ~~h.. ~~~~ed~:? .. / i}
same shall be subject to the limits .as may be prescribed by the S 1\,n~tIle:::.o-~~ 

Commission. Not more than 50% of the allowable limit of intemational . Vf~~~ .* 

will be placed in anyone country. Provided that where an investment is m ~~.:..\: .' 

mutual fund which makes investments in the different regions or countries of the 

world, the allowable limit of 50% would be applicable in relation to the country in 

which investment is made by such Fund and not in relation to the country of 

registration or incorporation of such fund or of its management companyl inve.st.ment 1\ ~ 

adviser or of its trustee. . .. .0- \rJ • 


R.N . -, ~u 
,10. BORROWING AND BORROWING RESTRICTIONS °S'-b-R"""'-"--l[ ­

u - cglstrar­
10. I SUbject to any statutory requirements for the time being in force and to the. tenWsnaffal Town, Katacbl 

conditions contained herein the Trustee may, at any time at the request of the . 
Management Company, make arrangements with Banks or other Financial 
Institutions for borrowing by the Trustee for the account(s) of the Scheme, provided 
that borrowing shall not be resorted, except for meeting redemption requests. 

102 	 The Trustee shall ensure that the borrowing limitations set out in the regulations and 

constitutive documents and the conditions .under which the Scheme has been 

authorised are complied with. The Management Company on account of the Scheme 

managed by it shall not borrow, except with the approval of Trustee, for meeting 

redemption request and such borrowing shall not exceed fifteen per ceilt of the total 

Net Asset Value oithe Scheme at the time ofborrowing and shall be repayable within 

a.period ofninety days or such other limit as may be provided in the Regulations. The 

financing documents shall be executed by the Trustee on behalf of the Fund. If 

subsequent to such bon-owing, the Net Assets are reduced as a result of depreciation 

in the market value of the Trust Property or redemption of Units, the Management 

Company shall not be under any obligation to reduce such borrowing. 


The charges payable to any Bank or Financial Institution by the Trust agalnst such 
borrowings on account of the Scheme as pemtissible under Clause 10.1 above, shall 
not be higher than the nOID1al prevailing bank charges or nonna1 market rates. 

Neither the Trustee, nor. the Management Company shall be required to issue any 
guarantee or provide security over their own assets for securing such borrowings from 
banks and financial institutions. The Trustee or the Management Company or their 
.officers shall not in any manner be liable in their personal capacities for repayment of 
such loans or advances. 

For the purposes of securing any such bOlTowing the Trustee may with the approval 
of the Management Company mOltgage, charge or pledge in any manner all or any 
part of the Trust Property provided that the aggregate amount secured by such 
mortgage, charge or pledge shallllOt exceed the limits provided under the Regulations 
andlor any law for the time being in force. 

Neither the Trustee, nor tile Management Company shall incur any liability by reason 
of any loss to the Trust or any loss that Unit Holder(s) may suffer by reason of any 
depletion in the Net Asset Value that may result from any borrowing arrangement 
made hereunder in good faith. 

H. 	 VALUATION OF PROPERTY AND PRICING ; 

iLl 	 Valuation of Assets and Liabilities 

The mechanism on valuation of the Trust Property and pricing, as prescribed under the 
Regulations shall apply~: 

(a) the method of det ing the value of the assets and Iiabilitiesof the Trust 
Property 0 f the Sche nd the Net Asset Value accordingly; 

~ 17 / 	 ~a-



(b) the method of calculating the Offer and Redemption Prices; and 
(c) the method ofpricing and the circumstances under which it can, 

Valuation of AssetslLiabilities 

A debt or income security listed on a Stock Exchange, local or 

may be, shall be valued at its last sale price on such exchange on th: 

is valued or if such exchange is not open on such date, then at its last s' 

next preceding date on which such Exchange was open and if no sale is 

such date the security shall be valued at an amount neither higher than the closing 

asked price nor lower than the closing bid price . 


. 2.2 A debt security listed but not traded regularly on a Stock Exchange shall be valued at 
the average rate, notified by the Mutual Funds Association ,of Pal(istan based on the 
average rates quoted by top three brokers, in tenns of volume traded during last three 
months in that debt security, and record of such rates shall be maintained by the 
Management Company and for a period of at least [3J three years and shall be posted 
on website of the Management Company. 	 , .. ~'r 

An in:estment purchased and awaiting payment against delivery shall be include'k!~o:~O":' 
valuatlOn purposes. ' 

" , Sub-Registrar.! 

an investment sold but not delivered pending receipt of proceeds shall be valuecl@ShedTown, Kamch; • 
the net sale price. ' 

The value of any dividends, profits, interest, income, etc. which may have been 

declared on securities in the portfolio but not received by the Scheme as of the close 

of business on the valuation date shall be included as assets of the Scheme if the 

security upon which such dividends, profits, interest, etc. were declared is included in 

the assets and is valued ex-dividend, ex-profit, ex-income, ex-interest, etc. as the case 

maybe. 


Mark-up accrued on any mark-up-bearing security in the portfolio shall be included as 

an asset of the Scheme if such accrued mark-up is not otherwise included in the 

valuation of the security. 


Any other income accrued uptc) the date on which computation was made ,shall also 
be included in the assets. 

liabilities, expenses and other charges' due or accrued up to the date of 

computation which are chargeable under the Regulations and taxes shall be deducted 

from the value of the assets. 


9 	The remuneration and fees accrued up to the date of cOmputation payable to the 

Management Company, the Trustee, the Commission, the Auditors of the Fund and 

MUFAP for providing the services shall be included as an expense. 


'- ,1 OA security not listed or quoted on a Stock Exchange, other than a government or debt 
security, shall be valued at investment price or its break up value as per last audited 
accounts, whichever is lower. 

lA government security not listed on a Stock Exchange and traded in the interbank 

market shall be valued at the average rate quoted on a widely used electronic 

quotation system and such average rate shall be based on the remaining tenor ofthe 

security. 

l2Any such method of valuation of assets and liabilities as may be specified or modified 

by the Commission from time to time; , 


l3In respect of investments held in foreign currencies, the same will be translated in Pakistan 

Rupees using the closing buying spot rates declared by the State Bank of Pakistan at each 

balance sheet'date. 1\ 


Determination of Pur 11u e (Offer) Price 

During the Initial Perio e Units will be offered at par value detennined the 
Management Company an tated in the Offering Document. 

.~ ().,"'-'..... ~ 	 Mig / '--tJt 



.. 
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11.3.2 	 After the Initial Period, the Purchase (Offer) Price shall be detennined from time to 
time pursuant to Clause 11.3.3 hereafter and the Regulations which shall be 
calculated and announced by the Management Company on each Business Day in ~ 
accordance with the Regulations. . . <l • 

R..No: .0 . 
11.3.3 	 The method of detennining the value of assets and liabilities of the Trust Property and ·b R' ­

. 	 l' ·th th gul' "Su . egIstr!lI·1the NA V s ha11 be m comp lance Wl eRe atlOns. 	 J~.hed Town. I(arae., 

11.3.4 	The Purchase (Offer) Price shall be equal to the sum of: /'~~Tf'\"-;"""-
~'1\:\f;Jd\" d l' ,

(a) 	 the Net Asset Value as of the close ofthe Business Day; I.";;.~? /',...------ ..~..<,i1;:;" "', 
(b) 	 any Front-end Load if charged at the discretion 0 J;~lJ:eMana~~JJlent'\"'i".~.. \\ 

Company;; ! 1.J; 16~1'>" J\'" \(c) 	 such amount as the Management Company may conside '1z!B an(~t~~~~ : ' \ 
provision for government taxes, Duties and Charges; ';;? \~~:::l~ "[~;:'':.I r.:-" I 

(d) 	 an amount which the Management Company may con 'd6l- aperliffte ..:1i:t. I 

provision for Transaction Costs; such sum to be rounde o:k to,t1.!.~~~>s .~7 
four decimal places. . "'("4' tJ 11, p'-.f'l '*/.

. 	 ~it'/'..~, .. lt"~/_ 

1.3.5 The Management Company may announce different classes of Units with ~'dll'ieri~ 

levels of Front-end and/or Back~.end Load through the Offering Document, which 

may also vary according to other criteria in the Management Company's sole 

discretion. Consequently, the Offer Price and Repurchase price may differ for Units 

issued for different investors. 


1.3.6The Offer price so determined shall apply to purchase request, complete in all respects 

(including payments in this regard), received by the Distributor during the business 

hours (as announced by the Management Company from time to time) prior to the 

Business Day on which the investment fonn has been received. Provided that if a 

Business Day is not a SUbscription Day the Offer Price calculated on the next 

Subscription Day shall apply to the purchase request. The Management Company 

will ma1ce arrangements, from time to time, for receiving purchase request from 

outside Palcistan and will disclose these arrangements through its website and 

Distributors and agents outside Paldstan. In general, the Offer Pri.ce applicable to 

purchase requests received from outside Pakistan will be the Offer Price applicable on 

the date the Trustee receives the payments from international investors provided it is 

a Subscription Day otherwise the Offer Price of the next Subscription Day will apply. 


1.3.7 In the event that the amount paid as provision for payment of Duties and Charges 

pursuant to sub-clause 11.3.3(c) above is insufficient to pay in full such Duties and 

Charges, the Management Company shall be liable for the payment in full of the 

amount of such Duties and Charges in excess of such provisions (except where such 

excess. arises from any Duties and Charges levied with retrospective effect after the 

date of payment in which case such excess shall be recovered from the Trust 

Property). 


In the event that the amOlmt paid as provision for payment of Duties and Charges 

pursuant to sub-clause 11.3.3(c) exceeds the relevant amount of Duties and Charges, 

the Registrar/Transfer Agent shall issue additional Units or fractions thereof to the 

Unit Holder(s) based 011 the price applicable to the Units issued against the relevant 

application . 

.3.9 	The Offer Price determined by the Management Company shall be made available to 

the public at the office and branches of the Distribution Companies and at· the 

discretion of the Management Company may also be published in at least two daily 

newspapers, one in English and one in Urdu, widely circulated in Paldstan. 


~ 

J.lOThe sale, redemption and transfer of Units and any other dealings in the Units may be 

carried out On-line, with the consent of the Trustee (which consent shall not be 

unreasonably withheld r delayed), to the extent pe1mitted by and in accordance with 

applicable law/subject he approval of the Connnission. 


lIThe sale and rederripii n f Units may also be carried out via credit cards, ATM 

cards, debit cards and 0 e electronic means with the consent of the Trustee (which 
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consent shall not be unreasonably withheld or delayed), subject to the regulatory \ • \ 

approvals. 	 . \),,)...\ ~ • 

11.4 	 Remuneration of Distribution Company/ Investment Advisor/ Investment R. Nc' ... , ­
Facilitator Suh-RegiSt!!lJ·l

!~Towu,KlU11,~hl 
Distribution Company(s), Sales Agents or Investment Facilitators employed by 
Management Company will be entitled to a remuneration payable by the Management 
Company from any Sales Load (or out if it own resources) and no charges shall be 
made against the Trust Property or the Distribution Account in this respect. The 
remainder of any Sales Load after such disbursement shall be paid by the Trustee to 
the Management Company as remuneration for their management services for 
Trust. If the Sales Load received. by the Trustee is insufficient to ........,.---,--. 
remuneration of the Distribution Company(s) or Sales Agent 
Facilitator, the Management Company shall pay to the Trustee the amol:!~)'le'pessary. 
to pay in full such remuneration. 

11.4.2 	Such payments shall be made on the instruction of Management 
Distribution Company(s) or Sales Agents or Investment Facilitators or 
person of the Management Company by the Trustee or by the Managen 
on a monthly basis in arrears within ninety (90) calendar days of the 
calendar month. 

Distributor(s)/Investment Facilitator(s) or Sales Agent(s) located outside Pakistan 

may if so authorised by Trustee and the Management Company, retain such portion of 


,the Sales Load as is authorised by the Management Company and transfer the net 

amount to the Trustee, subject to the law for the time being in force. 

1.4.4 The Management Company may issue additional Units to Unit Holder at a reduced or 

no Sales Load and processing charge in lieu of Sales Load or part thereof, payable to 

Distributor /Sales Agents. 


Determination of Redemption Price 

During the Initial Period, the Units shall not be redeemed. 

After the Initial Period the Redemption Price shall be equal to the Net Asset Value as 

of the close of the Business Day on which a correctly and properly filled Units 

redemption application form is received within business hours as may be announced by 

the Management Company from time to time, less; 


(a) 	 Any Back-end load if the Management Company wishes to include; and 
(b) 	 Such amount as the Management Company may consider an appropriate 


provision for government taxes, Duties and Charges; 

(c) 	 Such amount, subject to the terms set forth below in this sub-clause, may 


consider appropriate provision for Transaction Costs; 

(d) 	 Such amount to be rounded offto the nearest four decimal places. 

,5.3 	 The Management Company may announce different classes of Units with differing 

levels of Front-end andlor Back-end Load through the Offering Document; which 

may also vary according to other criteria in the Management Company's sole 

discretion. Consequently, the Offer Price and Repurchase price may differ for Units 

issued for different investors. 


The Transaction Costs shall not normally be applied in determining Offer and 
Redemption Prices. However, the Management Company may, in consultation with 
the Trustee, apply such charge either to the Offer or the Redemption Price. The 
Management Company may, however, apply Transaction Costs while determining 

:; 

Offer or Redemption prices, without consulting the Trustee provided the difference 
between the Offer Price and the Redemption Prices does not exceed five (5) percent. 
The element of Tr~ction Costs taken into account in determining the prices and 
collected so, shall fohn\a part ofthe Trust Property. 

determined shall apply to re¥mption request, complete in 
Distributor during the bu/tness hours (as announced by 

~ -t:q;) a r 



the Management Company from time to time) on that Business Day. Provided that if 

the Business Day is not a Subscription Day the Redemption Price calculated on the 

next Subscription Day will apply. The Management Company will make 

arrangements, fi'om time to time, for receiving redemption request from outside ~ ~ 

Paldstan and will disclose these arrangements through its website and its Distributors ' L\ Q. 

and agents outside Pakistan. R. No' Q .. 


.5.6 	In the event that the amount paid as provision for payment of Duties and CharThes Sl.JU~~t:giS~r h 
pursuant to sub-clause 11.5.2(b) above is insufficient to pay in full such Duties an'f e own. .IlIC I 
Charges, the Management Company shall be liable for the payment in full of the 
amount of such Duties and Charges in excess of such provisions (except where such 
excess arises from .any D~ties and Charges levied with retrospective effec:,~~tlie-."..-..~. 
date of payment m which case such excess shall be recovered from,,~<~i\llit~,L,J.4;;~\ 
Property). . l.{:'"/"- ~~'";~~~''' 

1.5.7 In the event that the amount paid as provision for payment of Duti~'~t.'~h~~,~ \{'~'
pursuant to sub-clause 11.5.2(b) above exceeds the relevant amount o~ utle ~~~1!.'~" 
Charges, the Trustee shall refund such excess amount to the relevant H!l!2f '~"'}'C" ~~$Y}· ) ;::~,:

5' 	 I ~',<,.;.i, 

_,5.8 The Redemption Price determined by the Management Company SH~J.""/JoI"" . /:\t'c];'.!
/,!f~'~l, available to the public at the office and branches of the Distribution Co '. ";111/

'(~'\ .,,'the discretion of the Management Company may also be published in at ,-;;;;./"
daily newspapers, one English and one Urdu, widely circulated in Paidstan and m .e 

it available at its website . 


. 5.9 In the event the Units are redeemed by any major Unit Holder in such period of time 

that the Management Company believes, may adversely affect the interest of other 

Unit Holder(s), it may charge Contingent Load on such redemption . 


. ,5JOThe Management Company may announce different Units with differing levels of 
Front end and/or Back-end load. 

DEALING, SUSPENSION AND DEFERRAL OF DEALING 

Redemption of Units 

The Trustee shall at any time during the life of the Trust on the instruction of the 

Management Company authorize redemption of Units out of the Trust Property 

through duly Authorised Distributors andlor Investment Facilitators. 


1.2 	Application for redemption of Units shall be made by completing the prescribed 

application form, duly signed by the authorised signatory and having all necessary 

information required for the redemption ofunits, and submitting it at any office of the 

Management Company, authorised branch or office of an appointed Distribution 

Company or Investment Advisor! Facilitator. Application for redemption shall be 

retained by the Distribution Company and a copy may be supplied to the Transfer 

Agent, if so required by the Management Company. The Management Company may 

make arrangements to accept redemption requests through electronic means subject to 

the satisfaction of Trustee such as online, ATMs or other means of electronic use. No 

person shall be entitled to redeem only part of the Unit comprised in a Certificate, 

however in case where a Certificate is not issued any number of Units may be 

redeemed by the Holder thereof The application for redemption of Units shall be 

accompanied by the relevant Certificate, if issued, duly endorsed on the reverse. In 

case of applications for redemption by joint Holders, any Holder may sign the 

redemption fonn ifhe! she is so authorised by all joint Holders. 


1.3 	 The Trustee may at its option dispense with the production of any Certificate which is :;. 

lost, stolen or destroyed, upon compliance by the Unit Holder(s) with such 

requirements arising in the case of any application by him! her for the replacement 

thereof. . 

.4 	The price at which U 't shall be redeemed shall be the Redemption Price fixed by 

the Management Com an subject to clause 11.5 abo;ve. The Redemption Price shall 

be announced by the a gement compan/at end of each Business Day as 

specified by the Regulati s 

;.. " 0, 	 ~ q;; 



1.5 	The amount payable on redemption shall be paid to the Holder or in the case ofjoint 
Holders, the fIrst named joint Holder by crossed cheque or direct transfer to her/his 
designated bank account or any other mode, after receipt of a properly documented 
request for redemption of the Units in tenns of this Trust Deed, provided that 
redemption is not suspended in terms of this Trust Deed. 

1.6 	The receipt of the Holder for any moneys payable in respect of the Units shall be a 
good discharg. e to the Trustee and if several persons are registered as joint HO~lders. 
anyone of them may give effectual receipt for any such moneys. • 

1.7 The Distribution Company shall verify the particulars given in the applicat~ . 
redemption ofUnits and documents submitted therewith. Sub.Registmr.( . 

lamshed Town. K(U'llCh' 
1.8 	 Application for redemption will be received at the authorised offices or branches of 

the Distribution Company on all Subscription Days. Payments of Units so redeemed 
shall be made within six (6) Business Days of the date of receipt of such application; 
provided that in the event redemption requests on any day exceed ten (l0) percent of 
the Units in issue, the Management Company may invoke a queue system whereby 
requests for redemption shall be processed on a first come fIrst served basis for U:BJ;~c~""",.­
ten percent of the Units in issue. The Management Company shall proceed Jo:ls!iJ.'.J. 
adequate assets of the Trust and/or arrange borrowing as it deems fit . 
interest of the Holders and shall determine the Redemption Price to be 
redemption requests based on such action. Where it is not practical to 
chronological ranldng of any requests in comparison to others received 
Business Day, such requests shall be processed proportionate to the ,,-'- !~~
requests. The redemption requests in excess of ten (10) percent of the {~:

will be carried over to the next Business Day. However, if the carried over 

and the fresh requests received on the next Subscription Day still exceed ~"'."·i'<*''''./
".~~..."'~ percent of the Units in issue, these shall once again be treated on first come 
served basis and the process for generating liquidity and determining the Redemption 
Price shall be repeated and such procedure shall continue till such time the 
outstanding redemption requests come down to a level below ten (10) percent of the 
Units then in issue. 

1.9 	In the event the Management Company is of the view that the quantum of redemption 
requests that have built up shall result in the Trust Property being run down to an 
unmanageable level or is 'Of the view that the sell-off of assets is likely to result in a 
signifIcant ioss in the value for the Holders who are not redeeming, it may announce 
winding up of the Trust. In such an event, the queue system, if already invoked, shall 
cease to apply and all Holders shall be paid after selling the assets and determining 
the final Redemption Price. The interim distributions of the proceeds may be made if 
the Management Company finds it feasible. 

IOThe ~ale, redemption and transfer ofUnits and any other dealings in the Units may be 
carried out On-line or through ATMs or other means of electronic use, with the 
consent of the Trustee (which consent shall not be unreasonably withheld or delayed), 
to the extent pennitted by and in accordance with applicable law. 

Temporary change in the method of dealing 

Under the circumstances mentioned in the Offering Document, the Management 
Company may request the Trustee to approve a temporary change in the method of 
dealing in Units. Such approval shall not be unreasonably withheld. The Management 
Company may, at any stage, suspend the dealing ofUnits and for such peliods it may 
so decide subject to the Regulations. and after intimation to the Commission and the 
Trustee. ' 

Suspension of redemption of Units 

The Redemption ofi its may be suspended dming extraordinary circumstances 
including closure Ofi~l1e or more Stock Exchanges on which any of the Securities 
invested in by the Sc em a.re listed, the existence of a state of affairs, which in the 
opinion of the Manag nent Company, yonstitutes an emergency as a result of which 
disposal of any investm nt ould not be reasonably practicable or might seriously 

-&..-­
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prejudice the interest of the Scheme or of the Unit Holder(s), or a break down in the 
means of communication normally employed in detelmining the price of any 
investment, or when remittance of money can not be carried out in reasonable time 
and if the Managernent Company is of the view that it would be detrimental to the ". ~ 
remaining Unit Holder(s) to redeem Units at a price so detemlilled in accordance with L' ~ 
the Net Asset Value (NAV). R.. No: ., .0' 

The Management Col'npany may announce a suspension or defenal of redemption Sub-RegislJar·f ' , 
and such a mcasure shall be taken to protect the interest of the Unit Holder(s) in ~edToWll.Karacbi 
event of extraordilla~y circumstances or in the event redemption requests accumulate 
in excess often (10) percent of the Units in issue or ten (10) percent of Fund NAV. In 
the evel1t of a large number of redemption requests accumulating, the requests may be 
processed in a Queue System and unger extreme circumstances the Man.ag.ement··, 
Company may decide to wind up the fund. Details of the procedure 
Clause 12.6 and 12.7 herein below. 

In the event of extra-ordinary circumstances, the Management 
or defer Redemption of Units. The circumstances under 
Company may suspend redemption shall be the event of war 
disasters, a major break down in law and order, breakdown of 
system, closure of the capital markets and lor the ba:nldng system or ~'Q~ 
events that render the Management Company or ,the Distributors unable t~~~,!IJ". 

Such suspension or queue system shall end on the day following the first 
Day on which the conditions giving rise to the suspension or queue system shall in 
the opinion of the Management Company have ceased to exist and no other condition 
under which suspension or queue system is authorised under the Trust Deed exists. In 
case of suspension and invoking of a queue system and end of suspension and queue 
system the Management Company shall immediately notify tile Commissiol1 and 
publish the same in newspapers in which the Fund's prices are l10nnally published. 

Suspension of fresh issue ofUnits 

The Management Company may at any time under extraordinary circumstances, 
subject to the Rules, as may be modified from time to time, suspend issue of fresh 
Units. Such suspension may however not affect existing subscribers to any plans that 
may be offered by the Management Company under different administrative 
arrangements, the issue of bonus Units as a result of dividend distribution, the option 
to receive dividends ill the foml of additional Unit'>. However, no such fresh 
administrative plan will be offered during the suspension period. The Management 
Company shall atU10Unce the details of exemptions at the time a suspension of fresh 
issue is announced. The Matlagement Company shall immediatcly notify the 
Commission if fresh issue of Units is suspended and shall also have the fact 
published, immediately following sllch decision, in the newspapers in which the . 
Fund's prices are normally published. 

Deferral of request for fresh issue ofUilits 

The Matlagement Company may at any time suspend or defer the issue of fresh Units 
ifin its opinion the total llumber or anyone request for fresh issue ofUnits is so large 
that investing the funds would take some time'and be contrary to the interests of the 
present Unit Holders. In this case the Management Company may accept certain 
Tequest for fresh issue of Units and may defer part or all of certain request for fresh 
issue ofUnits and issue only a limited number offresh units. 

Queue System 
:;' 

In the event redemption requests 011 any day exceed ten (10) percent of either the 
number of Units outstanding or the rupee redemption value of the Units in issue, tile 
Management Company may invoke a queue systein whereby requests for redemption 
shall be processed 011 " rst come first served basis for up to ten (10) percent of the 
Units in issue. The Mar a ment Company shall proceed to sell adequate assets of the 
Fund and! or arrange )Q owing as it deems fit in the best interest of the Unit 
Holder(s) atld shall dete e the redempti0JPriceto be applied to the redemption 

f&:- =f:?sn n.'-' 
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requests based on sllch action. Where it is not practical to determine the chronological 

ranking of any requests in comparison to others received 011 the same Business Day, 

such requests shaH be processed on a proportional basis proportionate to the size of 

the requests. The· requests in excess of the ten (10) percent shall be treated as 

redemption requests qualifying for being processed on the next Business Day at the 

plice to bc determined for such redemption requests. However, if the carried over 

requests and thefi'esh requests received on the next Business Day still exceed-ten 

(10) percent of the Units in issue or ten (10) percent of the NA V of the Fund, these 
shall once again be. treated on first-come-first served basis and the process for 
generating liquidity and detemlining the Redemption Price shall be repeated and such 
procedure shall continue till sucll time the outstandi.ng redemption requests cmile n. ~ .n 
down to Ii level below ten (10) percent ofthe Units then in issue. R.. Nt)! .L\ \J\cJ":' 
Winding up in view of major redemptions Sub-Registrar-J

Jamm!ld Tow.n.. Katacflj 
In the event the Management Company is oft11e view that the quantum of redemption 
requests that have built up shall result in the Fund being run down to an 
unmanageable level or it is of the view that the sell-off of assets is likely to result 111 a 
significant loss in value for the Unit Holder(s) who are not redeeniing, it may 
alll10unce winding up. of the Fund. In such an event, (he queue system, if al}:smfb:'_." . 
invoked, shall ce~s~ to apply and all Unj~ Holder(s) shall beyaid after ~~~~PJ~. 
a~se~s ~d detenmmng the final RedemptIOn .(Repurchase) Pnce. How., ',f~~¢ten~.'" '1,1'~\ 
~IStr:Ibut1ons of the proceeds may be made If the Management Co .~lfY find~tr~! "\~-;{~:(~, 
feaSIble. ("'{it I "'~ 1;; ""\,, \ '.. 't,.. 

'''''''''' ,t;..~~ \,."~l' ...• : ....::1..... ..'.•.?\\,.\.lo;.;,/~ '&: \~'>;il .. '~ fi?6,~~., .' "III:'t!f"

.rt~.;'t ~'~t~.'·~~(.;~)i j'."A\FEES AND CHARGES 	 -,.. \ \,\"'..,.....-...., ..., I ' 
~ '\ ~.::\~~{ ,.~~;:~;J: J' ~):J 

Remuneration of the Management Company and Its Agents y;<P '-. '«::';;::;:;~". / ,.:~.~I 
\'* " / ..• ~"'" ,I 

.1.1 	 The Mana~ement Cor~pany shall be entitled to be p~id monthly in arr~;t'~~q:\J(\ :~~/' 
remuneratIon duly venfied by the trustee, a remuneration of an amount not ~ng:..:,..:....r­
three (3) percent per annum of the average daily Net Assets during the first five years 
of the scheme and two (2) percent per annum of the average daily Net Assets there 
after, or such other amount as may be specified by the Commission from time to time 
and provided that the remuneration so calculated shall not exceed the maximum 
remuneration allowed under Regulations. 

The remuneration shall begin to accrue fi'om the close of the Initial Offer period. In 

respect of allY period other than an Accounting Period such remuneration shall be 

prorated on the basis of the actual l11.unber of days for which such remuneration has 

accrued in proportion to the total nunlber of days accrued in the Accounting Period 

concerned. 


The relTIlUleration due to the Mallagement Company shall be paid in arrears within 15 

(fifteen) Business Days after the close of each calendal' month after the of 

invoice by the Trustee, provided that the Management Company may on monthly 

basis draw in advance out of accrued remuneration a sum that the Trustee shall 

consider reasonable. The Management Company shall be entitled to draw 

remuneration pennissible under tile Regulations. 


1.4 	In consideration of the foregoing and save as aforesaid the Management COmpallY 
shall be responsible for the payment of all expenses incun'ed by the Mallagement 
COmpallY from time to time in connection with its responsibilities as Management 
Company of the Trust. The Management Company s'halillot matee any charge against 
the Unit Holder(s) or against the Trust Property or against the Distribution Account ;; 
for its services or for its expenses, except stich expenses as al'e expressly authorised 
under the provisions oftlle Regulations and this Trust Deed to be payable out of Trust 
Property. 

Management Compa shall beal' all expenditures in respect of its secretarial alld 

office space and pr es ional 1l1allagement, including all accounting and 


odminiS"~"""ke, p 	 wi tho prOviSions;_ D~,-,d i~ ''''07'''"0< 
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·1.6 	The Management Company shall however not make any fluiher material charge 
against the Unit Holder(s) nor against the Trust Property 110r against the Distribution 
Account for its services nor for expenses, except such expenses or fees as are 1\. \ • I'") 
expressly authorised lmder the provisions ofthe Rules and the Trust Deed. L.\ L\~;' 

1'\.. No:- ...... ~ 

Remuneration of Trustee and Its Agents Sub-Regtsti.ru.·\ , 
~Town, KlUncb! 

The Trustee shall be entitled to a monthly remuneration out of the Trust Property 

determined in accordance with Exhibit "C". The remuneration shall begin to accrue 

following the expiry of the Initial Period. For any period other than a full calendar 

month such remuneration will be pro-rated on the basis of the actual number of days 

for which such remuneration has accmed in proportion to the total number of days in 

the calendar month concerned . 


. Such remuneration shall be paid to the Trustee within fifteen (15) Business Days after 

the end of each calendar month after the receipt of invoice from the Tmstee. 


In consideration of the foregoing and save as aforesaid and the 

responsible for the payment of all expenses incurred by the Trustee from tofmA:trvfi".,A 


in connection with their duties as Trustee of the Trust. The Tmstee sh .. 

charge against the Holders or against the Tmst Property or against 

Redemption Account for their services or for their expenses, except 

are expressly authorised to be paid out of the Tmst Property under the 

the Regulations and the Constitutive Documents. 


The Trustee shall bear all expenditures in respect of their secretarial anq 

and professional management, including all accounting and administrative 

provided in accordance with the provisions of this Trust Deed and the Regulations. 


Any increase in the remuneration of the Trustee agreed to by the Managenlent 

Company shall require the approval oftlle Commission. 


The Trustee shall however not make any further material charge against the Unit 

Holder(s) nor against the Tmst Propeliy nor against tbe Distribution Account for its 

services nor for expenses, except such expenses or fees as are expressly authorised 

under the provislons of the Regulations and the Trust Deed to be payable Ollt ofTmst 

Property. 


Formation Costs to be amortized against Property of the Scheme 

E;ormationCost shall be charged to the Fund which are estimated at and shall not 

exceed 1 % of amount received during Pre-IPQ or Five Millions mpees, whichever is 

lower subject to the audit of expenses and shall be reimbul'sable to the Asset 

Management Company over a perioclnot less than five years. 


F,onnation Cost will be amoliized over a period not exceeding five years. 

Other costs and expenses to be charged to and borne by the Trust 

(a) listing fee payable to the Stock Exchange including renewals; 
(b) charges and levies of Stock Exchange, national clearing and settlement company 


and central depositary company; 

(c) rating fee ofcollective investment scheme payable to approved rating agency; 
(d) auditors' fees and related expenses; 
(e) any fees payabJe to the Commission; 

brokerage and transaction costs related to investing and disinvesting of the assets 

of the collective investment schemes; 


(g) expenses incurred by Trustee in effecting registration of all registerable assets in 

the name of the stee; 


(h) legal and related co ts incurred in protecting or enhancing the interests of the Unit 

Holders of the co e sche
ive investmerte; 

(i) bonk;"' 'nd b nwing and fin "I ""sis; ~ Q<'/ 
~ 5 	 ;;:r 
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R. No: .. ~~3.~ 
(j) hedging 	costs including fonvard cover, fonvard purchase or option purc~RcgisiraT.j 

costs", Jamshcd Town, ~ 
(k) any printing costs and related expenses for issuing the collective investment 


scheme's quarterly, half-yearly and annual reports, etc,; . 

(1) 	 taxes, fees, cess, duties and other charges applicable to the collective investment 


scheme on its income or its properties, including taxes, fees, cess, duties and other 

charges levied by foreign jurisdiction on investments outside Pakistan; and 


(m)all other expenses, taxes and charges due or accrued during Accounting Period 

which are allowed under the Regulations and any other expense or charge as may 

be permitted by the Commission. 


Such expenses shall be paid to the Management Company at actual within fifteen 

days of the incurring/claiming of such expense. However the expenses referred in 

13.3 shall be reported to the Commission and the trustee giving theh:>reaj{:'~-·><~, 
under separate heads, as soon as the distribution ofthe securities is ~~~~t~.::..:._~/l/,t, . , 

TRANSACTIONS WITH CONNECTED PERSONS ~lc~>/;;::r ""~(~8~, 
, LJ.J' ('"..",. \.~ ,. 

The Trust Property shall not be invested in any security of a comp .9:3 any(~ ,'" ~) \ 
. 	 , '\ ! ", f.' " 

or officer of the Management Company owns more than five (5) P!,".".l\tOf"'6;~~,,;A~~} ) (:::~

nominal anlount of the securities issued or collectively the directo 1nft\offlQ~~,q~ I ,~;;;,' 

the Management Company own more than ten (10) percent of those, se u*~,:::".:_~.~,"'~/"~~~/ 


1 4) ,() i' ", '1,;\'" /" 

The Tmst shall not, without the prior approval of the Com.m1ssion Ih;·klrlJ!ti~;';'':'" 

purchase from, or sell any security to the Management CompaI:lJ or the Tmstee or to 

any director, officer or empl'Oyee of the Management Comparty or Tmsteeor to any 

person who bellei1cially owns ten (10) percent 'Or more of the equity of the 

Management Company or the Trustee, save in the case of such party acting as an 

intermediary. Subject to the Regulations, any transaction between the Trust and the 

Management Company or any of their respective Comlected Persons as principal 

shall 'Only be made with the prior wlittcn c'Ol1sent oftlle Tmsteo. 


Direct transactions (other than those carried out on the trading system of the 

exchange) between collective investment schemes of the Sanle asset managenlent 

company, as the case may be, shall be notified to the Commission within two days of 

such transactions and shall be disclosed in qumterly and annual accounts of the 

collective investment schemes, 


Cash fonning pmt of the property of the Scheme may be placed as deposits with the 

Tmstee or an institution licensed to aCcept deposits, but at a rate that is not lower than 

the rate offered by the sanle to its other depositors on deposits of similar amount and 

maturity. 


Money can be bon'owed from any Financial Institution provided that the charges are 

110t higher thml the 110mlal banl{ charges, 


Subject to the Regulations, any trmlsaction between the Tmst and the Management 

Company or any of their respective connected persons as principal shall only be made 

with the prior written consent ofthe Trustee. 


All transactions carried out by or on behalf of the Scheme with another. scheme 

managed by the same Management Company shall be notified to the Commission 

within two days of such transactions and shall be disclosed in the Scheme's armual 


. and quarterly report .. 
DISTRIBUTION POLICY, DETERMINATION OF DISTRIBUTABLE 

INCOME AND DATE OF DISTRIBUTION 


Determination of Distii 

The Management Comp all distribute by way of dividend to its Unit Holders of 

the Scheme not less than iAlety per cent of its inco~eived or derived fr0111 


.. ".~ -.~ 

~ 	 /~( ~a· 




'oure" olh", t1um 'apit,) goi"' " reduced by ,uob "'P""'" """ ,""g"""N"' .... ~ 
Scheme under the Regulations Sub-Registntr.~ 

lams'1ed Town.• Kaf.1!.:;bL 
The Management Company shall decide as soon as possible, but not later than 45 
days after the Accounting Date whether to distribute among Unit Holders, profits, 
either in form of bonus Units or cash dividend, if any, available for distribution at the 
end of Accounting Period, and shall advise the Trustee of the rate of such distribution 
per Unit. 

The profit (if any) available for distribution in respect of any Accounting Period shall 

be determined by the Management Company but shall not exceed the portion of Net 

Assets on the Accounting Date that is attributable to the sum total of: ~~~KR7:z."":~ 


eX'.,..,-'-..·,·· .., ' t r" \. 
(a) 	 the total income earned on the Trust Property during such AccoAJ.:1,'t;ifi'g"Period "</t) !" 

including all amounts received in respect of dividend, mark uP'4'PtQIl;{, il1t~~;;~~-,,;\ \<'. 
fee and any other income; . ~~'I ,{\~~~$, 

(b) 	 Whole or part ?f the net realized appreciation as set out i . ~.~..iu.'se l.t'i>.¥~~~31Jjl j. 
below at the option ofManagement Company; .'~'"\ '\~':" .'].'"-..~;~'l / ,,\. 

'" ".oL.' "~''''',...:'.:.'!'......I' /,,;}~:.1;
\t~· "'-v . .(~~ .. 

From which shall be deducted expenses as set out in Clause 15,1.6 belo~l~Meflt-·r>·/:A' \:;'l 
as set out in Clause 15.1.6 below and such other deductions and adjustmei'i"t4J~'t:t:ke \\::,..,;.-/ 
Management Company may determine in consultation with the Auditor. ""~"~~-

The proceeds of sale of rights and all other receipts deemed by the Management 

Company, after consulting the Auditors, to be in the nature of capital accruing from 

Investments, shall not be regarded as available for distribution in terms of this Clause 

but shall be retained as part of the Trust Property, provided that such amounts out of 

the sale proceeds of the Investments and all other receipts as deemed by the 

Management Company to be in the nature of the net realized appreciation, may be 

distributable income to the Unit Holders by the Trustee and shall thereafter, cease to 

form part of the Trust Property once transferred to the Distribution Account. 


amount qualifying for purposes of determining distributable income in respect of 

the relevant period shall be ascertained by deducting expenses as are admissible under 

the Regulations and this Trust Deed. 


amount qualifying for purposes of detennining distributable income in respect of 

the relevant period shall be adjusted as under: 


deduction of a sum by way of adjustment to allow for effect of purchase of 
any of the Investment / dividend, interest, profit or mark-up; 
addition of a sum representing amounts included in' the price of Units for 
income accrued prior to the date of issue and deduction of a sum representing 
all participation in income distributed upon Redemption of Units upon a 
reduction of the Trust during the Relevant Period; 
adjustment considered necessary by the Management Company to reflect the 
diminution in value of Trust Property . 

. Out of the amoimt detennined for the purpose of distributable income in respect of 
~ach Holder withholding tax, zakat or other statutory levies, as may be applicable to 

. the relevant Holder shall be deducted out of-the distributable income for the relevant 
Holder . 

. The Management Company may decide to distribute in the .interest of the Holders, 

wholly or in part the distributable profits in the form of a stock dividend, which 

would comprise bonus S;fthe Scheme. The bonus Units would rank pari passu 


to their rights in the et ssets, earnings, and receipt of dividend and distribution 

with the existing Units om e date of issue of these bonus Units. 


~ 	 ~ QJ
j'~ 



'-\'-\3. 
ft. 'No:---"' ~.....' 

Distribution of Profits 's .b_R~oistrU.r-\
u" \I'l~e-dTown,. K.,arac , 

On each Accounting Date or interim distribution date, the Management Company 
shaH instruct the Trustee to transfer to the Distribution Account such amount of cash 
as required to effect cash distribution of income to the Unit Holders. The amount 
standing to the credit of the Distribution Account shall not for any purooses--of:th:is 
Trust Deed be treated as part of the Trust Property but shall be held 
upon trust to distribute the same as herein provided. 

After fixation of the rate of distribution per Unit, distribution 

by direct bank transfer or cheque or warrant by the Trustee and 

registered post or reliable courier service to the registered address 

in the case of joint Holders to the registered address of the joint 

on the Register. Every such cheque or warrant shall be made payable 

person to whom it is delivered or sent and payment of the cheque or"w;@r~ 

purporting to be duly endorsed or subscribed) shall be in satisfaction of the mbneys" 

payable. When an authority in that behalf shall have been received in such form as the 


. Management Company shall consider sufficient, it shall transfer to the Holders' 
designated bank account or in case ofjoint Holder, to designated bank account of the 
joint Holder, first named in the Register. The receipt of funds by such designated 
bankers shall be a good discharge therefore. 

The Management Company may also issue bonus Units in lieu of cash dividend on 

the pertinent Classes or Types of Units, which will be mentioned in the Offering 

Document. The Management Company may offer the Holder the option to receive 

new Units or fractions thereof under cumulative investment instead of dividend 

payment, as per the terms and condition and the procedure laid down in the Offering 

Document. 


The Management Company may offer the Unit Holder the option to encash bonus 

Units as may be entitled against distnbution in form ofbonus Units. The Unit Holders 

shall be entitled to change such option under the signatures of the Unit Holder and in 

case ofjoint Holders, under the signatures ofall the joint Holders, 


In case of encashment, the bonus. Units will be redeemed on the first Dealing Day 

after distribution at the NA V of the effective date of distribution after appropriation 

ofthe distribution but without any charge of any Contingent Load. 


Before making any payment in respect of a Unit, the Trustee or the Management 

Company may make such adjustments as may be required by law in respect of any 

Zakat, income or other taxes, charges or assessments whatsoever and issue to the 

Holder the certificate in respect of which deduction in the prescribed form or in a 

fOlm approved or acquired by the concerned authorities. 


Where Units are placed under pledge/lien the payment of dividend will be made in 

accordance with Clause 35 of this Trust Deed. 


ANNUAL ACCOUNTING PERIOD 

The Annual AccoulltingPeriod shall commence all I Sl and shall end on 30th June 

of the ensuing calendar year. 


Accounting Date shall be the 30th day of June in each year and any interim dates at 
<which the financial statements of the hmd are drawn up. Provided, however, tllat the 
'Management Coinpany may, with the consent of the Trustee and after obtaining 
approval ofthe Commission and the Commissioner onncome Tax, change such date 

to any other date . 


A,.. ccounting Period shall b~Seperiod ending on and including an Accounting Date 

and commencing (in case 0 he first such peIiod) on the date on which the T11lst 

.Pl'OPeI1y is first paid or tra:!, sfe ed to the Trustee and (in any otller case) from the end 

of the preceding Accountin Pe'od. 


Qj~ 28 ~/ 
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tl. No: L\~3­~ 
AUDIT 	 Sub-R<:gistrnr.t. 

JJllUs\ll:'d Town., K.a~ 

The Management Company shall at the establishment of the Scheme and upon any . 
vacancy with the consent of the Trustee, appoint an Auditor, a firm of chartered 
accountants who shall be independent of the auditor of the Management Company 
and the Trustee and such auditor shall not be. the auditor of the Scheme for more than 
five consecutive years The Management Company may at any time remove the 
Auditor and appoint another Auditor in its place. The appointment of the A ·t.ers_...., 
shall be as per provisions of the Regulations, as amended and/or replace .o~I't;iffue! J';~....... ' 

· 	 ~ \ --- ftf /J;, • to tlme. 	 . , '-"~) .~,.,.. -,.t-l'.\, 
r t~~""'! ./ ~ "\ {~f\l \ 

The Auditor sh~l hold office until transmis~ion of the annual report tJ.~tECO':Th~~$}; \\.~\>~\ 
maY,be re-appomted for ~~ to five cons,ecutive terms of one year eacH.~" .rea~~,~,!~~.:~,~i1~?~ )':~,]
AudItors s.hall only be ehgtble for appomtment after the lapse of at Ie b;tI1s. ye~':·.Th~.'~{; ~~'I 
first Auditor shall be A.F. Ferguson and Company, Chartere .tJAp~oun1aV~::;.§.i ';::" 
Karac~. !he audit~r shoul~ be from the approv.ed list of auditors cir . il'ttlt~r.~~_/'"'* 

. CommlSSI?n from tIme to trrne, who shall be a chartered accountant and 1 "Ad,~;,,\y 

of the audItor of the Management Company and the Trustee.'......-:.!_~.-· 


The following persons shall not 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 Trustee; 


(b) 	 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) 	 the spouse of a director of the Management 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 the 

Trust, whether kept at the office of the Management Company, Trustee, 

Registrar/Transfer Agent, Distribution Company or elsewhere and shall be entitled to 

require from the Management Company, Trustee and their directors, officers and 

agents such information J;U1d explanations as considered necessary for the 

performance of audit. 


The Trustee shall be entitled to require the Auditors to provide such further reports as 

may be agreed between the Trustee and the Management Company to facilitate the 

trustee in issuing the certification required under Regulations, 


The Auditor shall prepare a written report to the Holders on the accounts and books 

of accounts of the Trust and the balance sheet and income and expenditure account 

and oil every other documents forming of the balance sheet and income and 

expenditure account, including notes, statement or schedule appended thereto. 


BASE CURRENCY 

The base currency of the Sche.me shaU be Pakistani Rupee; it being clarified, 

however, that the Authorised Investments may be denominated in Paldstani Rupee or 

(subject to applicable law) any other Foreign Currency, 


~ 

MODIFICATION OF THE CONSTITUTIVE DOCUMENTS 

The Tmstee and the Management Company acting together shall be entitled by trust 
.. , ?eed supplemental hereto to mOdifY~er,0r add to ti~e provisi~.~s of tins TruS,t Deed 

In sllch manner and to such extent S ley may conSIder exrpe' lent for any purpose, 
. , subject only to the approval of the 0 nission. Provided at, the Trustee and the 

Management Company shall eel 'fy 'n wtiting that, n their opinion such 

~ CAe~ d 
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.iL M c; .. _•.~:..':l..3.:_, 

Sub·Rt:gistrilr.l 
modl1ication, alteratiqn or addition is required p1.Jrsuant to any amendment)lIiJns.~Town. Knro.clU 

the Regulations or to ensure compliance with any fiscal or statutory 
.requirement or to enable the provisions of this Trust Deed to be more efficiently, 
. conveniently or economically managed or to enable the Units tobe dealt in or quoted 
. Stock Exchange or otherwise for the benefit of the Unit Holder(s) and that it does 

prejudice the interests of the Unit Holder(s) .or any of them or operate to release 
Trustee or the Management Company from allY responsibility to the Unit 

nulder(s). 

. Where this Trust Deed has been altered or supplemented the Management Company !' 

notify the Unit Holder(s) immediately either through mail, advertising in...1:l1e••_.~ 
posting on its website regarding such aIteration/amendments~._.' .~~r~1l.:.L )'4;;,;:"

c.,.:- ./ -.... ''1<1,· 
"''-'~ ·',"r··'

Management Company may, from . time to time, with the consen ot)'tJat:: Trust\il.~ , '.-;(,\),' \"'"'1'rules or regulations for conducting the business of the Trust or ect o:ti'aidl•.,:, "\: ''. 
: r:e.~ .1 1matter incidental thereto; provided such rules or regulations ar i 
~,,{~the provisions of this Trust Deed or the OtTer Documents, the !, 

I<.KIVIII"lATION AND LIQUIDATION OF THE SCHEME 

Management Company may terminate the Scheme, if the Net Assets at any time 

below Rupees one h1.U1dred million. The Management Company shall give at least 


months notice to Unit Holder(s), the T111stee and the Commission and shall 

the grounds of its decision. The Management Company may" announce 


windimr up of the Tmst without notice, but under intimation to the T111stee and the 

in the event' redemption requests build up to a level where the 

laIlagement Company is of the view that the disposal of the Tmst Property to meet 
redemptions would jeopardize the interests of the remaining Unit Holder(s) and 

it would be in the best interest of all the Unit Holder(s) that the Trust be wound 

event the Management Company is ofthe view that the quantum of redemption 
that have built up shall result in the Scheme being 111n down to an 

lanageable level or it is of the vicw that the seU-off of assets is likely to result in a 

loss in value for the Unit Holder(s) who are not redeeming, it may 


winding up of the Trust without notice. 


Commission considers that further continuation of the registration of the 

will not be in the interest of the Unit Holders, the Commission may give 


months notice to the Trustee, the Management Company and the Unit Holders 

the Commission's intention to cancel the registration of the Scheme. Provided 


registration shall not be cancelled without providing an opportunity of being 

to the Management Company or to the Unit Holders upon representation filed 

the Commission by three-fourth (3/4Ih) of the total number of Unit Holders of 


as the case may be. In case of cancellation of registration for such 

the Management Company shall be required to wind-up the Scheme and 


the net proceeds to the Unit Holders in such manner and within such time as 

specified by the Commission. 

Deed may be terminated ill accordance with the conditions specified in the 
:gU!anOIlS if there is a material breach of the provisions of this Tlllst Deed or other 

or arrangement entered into between the· Trustee and Management 
regarding the Unit Trust. 

vent of termination of the Sc e e, other than due to reasons mentioned in 
20.2 and 20.4 above, the a gement Company shall notify the Unit 
by issuing a public notice in t ll?ast two newspapers, one in English 


one in Urdu, each having wide cir lat! n in Pakistan. 


30 
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In the event of amendments in Regulations with to tennination and U'!UIUllUVH 


of the Scheme, the amended Regulations shall prevail. 
 ~No: ~'-' ' 

DISTRIBUTION ON LIQUIDATION, WINDING UP OR TERMINATION OIUb·R..:gisttal-1 
THE SCHEME Jamsh'ed ThWll. K.iltaChi 

the Trust being tenninated the Management Company shall suspend the Sale 
Redemption ofUnits forthwith and proceed to sell all Investments then remaining 


Trustee as part of the Trust Property and shall repay allY 

the Trust together with any mark-up remaining unpaid. 


The Trustee on the recommendation of the Management Company shall fro 

time distribute to the Unit Holder(s) pro rata to the number of Units heY 

respectively all net cash proceeds derived from the realization of the T 

after making payment as mentioned in Clause 21.1 above and retaini 


, considered or apprehended by the Management Company for all 
expenses, claims and demands. In case there is any deficit, the Manag 

" or the Trustee shall not be liable therefore and in case there is any surplus 
the hands of the Trustee, the same shall be distributed amongst the Unit H 
rata to the number ofUnits held by them. 

,TRUST PROPERTY 

aggregate proceeds of all Units issued from time to time after deducting Duties 
Charges, and after deducting there from or providing there against any applicable 


,Front-end Load, shall constitute part of the Trust Property. The Distribution Company 

shall remit such proceeds to the Trustee in accordance with instructions given by the 

Management Company from time to time. 


Trust Property shall initially be constituted out of the proceeds of the Units 
issued to the Core Investors and other Units issued during the Initial Offer after 

, deducting any applicable Duties and Charges anc1loads there from, as provided bv the 
Offering Document. 

Trustee shaH take the Trust Property il1to its custody or under its control either 

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


......v""....,,\") ranking pari passu inter se, according to the number of Units held by each 

Holder(s) and in accordance with the provisions of the Regulations and this 

Deed. The Trust Property shall' always be kept as separate propelty and shall 


be applied to any purpose lmconnected with the Scheme such as to make a loan or 

in connection with the normal business of the Trust as pennissible 


l\.l;:gUlatiOl1s. All Investment shall be registered in the name of 

and shall remain so l111til disposed of pursuant to the provisions 


Trust Deed. All by the Trustee in effecting such registration 

be payable out of the Trust Property. 

,;",AVC;jJL as specifically provided in this Trust Deed, the Trust Property shall be 
as separate property free from any mortgages, charges, liens or any other 

el;lcumbrances whatsoever and the Trustee shall not, except for the purpose of the 
create or purport to create any mortgages, charges, liens or any other 


(C:umbrance whatsoever to secure any loan, guarantee or any other obligation actual 

;;contingent incurred assumed or undertalcen by the Trustee or any other person. 


shall have the sole responsibility for safekeeping and maintaining the 

PT'Aoerty in its own name. In the event of any loss caused due to any negligence 


act and/or omission, the Trusteaall have an obligation to replace the lost 

forthwith with similar inves er t of the same class and issue together 


all rights and pertaining ere 0 or cOlnpensate the Trust to the extent 


~q~ 
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All cash fomlilig patt of the Tlust PropeJty shall be deposited by the Trustee in a 

separate bank account to be mutually agreed with the ManageJnent Company in the 

name of the Trustee, as a nominee of the Unit Trust, with a scheduled commercial 

BatIk. Such Ba:t1k shall be required to allow profit thereon in accOrdatlCe with the 

rules prescribed by such BatIk or the Financial Instihltion for sharing of profits or 

mat'k-up 011 deposits maintained in such account or under any other arrangement 


· approved by the Management Company. 
It. No~ , 

ReJlluneration of the ManageJllent CompatlY, remuneration of the Trustee, brokerage Sub> 

atld transaction costs related to investing and disinvesting of the Trust Propelty, Leg~d To 

and related costs incurred in protecting or enhancing the interests of the Fund or the 

collective interest of the Unit Holder(s), bank charges atld borrowing/financial costs, 

audit fees atld expenses, rating fee payable to rating agency, fonnation costs, 

fee/charges payable to the Commission . or ~l1Y o~ler regulatory bodies o:,J1:ie¢;-:-->, 

Exchang:s, ~r Trustee :md all other costs mentIoned III Clause 13.4 above, ~~oi1t. ~~~:...L~4~ 


. taxes/dutIes If any appbcable to the Trust shall be payable out of the Trus~[~¥Y. _'i~l ~,<~~. 

'~/ ,~ ..... \' '.'TRANSACTIONS RELATING TO INVESTORS (UNIT HOLDER~~ '\l2,~.iK~1i~, \::::1 1\. 
~ ! !~~"(~#0J}) .. 

The Trustee ~hall provide the Management Compa~y daily, statements o~)~e ~'@'~:~:~~:A~J. I~f?"/ 
Accounts bemg operated by the Trustee for the Umt'Trust. d ~\,., '-...:::.:;.." ,·'~'i;"i 

. ;;v; .. <;~ 

The Management Company shall also advise the Trustee on a daily ba~i It!l~\ 1:0~:~ 

details of anlounts to be paid to respective Unit Holder(s) against redempbClrr"'-'-­

requests, if any. Such payments shall be effected by the Trustee out of the accounts of 

the Unit Trust by way of transfer of the appropriate amounts to the designated bank 

accounts of tile Unit Holder(s) or through any other mode(s) of payment and such 

payment shall be subject to the Regulations or by dispatch of dividend chequesl 

watTantsl advice to the Unit Holder(s) by registered post at their respective addresses. 

Such dispatch shall COl1stitutedischarge of the Managenlent Company and the 

Tlustee in respect ofsuch payment. 


The Management COmpatlY may make arratlgeJnents tilrough bratlches of banks or . 

sales offices of its distributors to facilitate iSsuatlce and Redemption of Units of the 

Unit Trust or may appoint Investment Facilitators for this purpose. A request for 


· purchase of Units may also be made through the use of electronic means subject to 
the satisfaction ofTrustee, such as Internet or ATM facilities or Credit Cat-d facilities. 

The Management C0111patlY shall, from time to time, advise the Tlustee of the 

, dividend distribution for the Unit Trust. The Trustee shall establish a separate BmIk 


Account tor dividend distrihution and transfer the atnount payable as cash dividend to 

such Account after deducting such Tax,es atld Zalcat as may be required under the law. 

The Trustee may rely 011 the atl10unt certified by the Auditors as the dividend payable 


· in cash after adjusting for dividend being distributed in the form of Units of the Unit 
Trust. 

The Management Company may advise the Trustee of the allocation of funds 

(I:eceived in the main collection account) between two or more open ended schemes 

managed by the Management CompatlY 011 a regular basis, provided Trustee is satne 

for aU such schemes. Based on such advice, the Trustee shall tratlsfer the funds to the 

accounts oftile respective schemes. 


Trustee shall pay to the Management Company's order such sums out of the sale 
ceeds of Units or the sums retained out of tile redenlption amounts as are 

;. 

representative of Front-end or Back~end loads or charges or other recoveries that are 
specified in the OffeJing Document or Supplemental Offering Document, if any, as 

· being payable out of the Issue or Redenlptioll Prices,. 

Without prejudice to the foregoing, and subject to any law for the time being in force, 

the Trustee shall endeavor to ensure atl\PIOY prudent practices to ensure that 


i"forn"tiou p.,t;:g to Tru", Pmp"'ty, u 'h M, but not restrict'" to, .=:;"'" fY' 


~ II ~ ~ 



made, list of Unit Holder(s) etc., is not compromised, dispersed or provided to any 

third patty without express consent ofthe Management Company. 


Where atlY loss is caused to the Trust Property or to the Matlagement Company due 
· to Trustee's failure to comply with Clause 23.7, the Trustee shall make good that loss \,~2>' 
by depositing a sum equivalent to the loss in the Trust Property or making payment to ~'~ 
the Management Company, as the case may be. R. 'Mo:- ,.,... 

Where no loss is caused to the Fund or the Matlagemetlt COmpatlY, but a breacw.l{\Ill'31!1 

trust has been caused by the Trustee as refencd to in Clause 23.7 above, the 

Management Company shall be entitled to recover such otller reasonable 


. compensation from the Trustee as' may be muhlally agreed upon, or in caSe of 
· disagreement between the Matlagemellt Company and the Trustee then 9a!J:s.~TJ-->", 

. hereofshaIl apply. /,....\'r;\;--__... ,4 -":"/c,,, 
.,if' ." /' '" 'kr &' "Ii' "". ,,/ /" 'I~ t,:" 

TRANSACTIONS RELATING TO INVESTMENT ACTIVITY! !~~~;{FOW~t",,:."\~~\ 
MANAGEMENT ' <).~. i .!"JJK,;"."".,,;.t"~iJ )\'G?"[, l!"~!·'!i',~1i'''''\'~''A .., j 

. . 1- ;:.o~\;I7;.,;~~'N:i>~'I.P;'ifl .' -1 

The Mana?ement, Company shall, fr~m time to ~n:e, instruct the '.' \~~ at:;~1~~1,~7 ,J:!;
settlement mstructIOns relating to any mvestmentl dlsmvestment transa ~\e(ltered'" ,/'-I'r,)i')/ 

·illtO by it on behalf of the respective Unit Trust. .The Trustee shall ca . :104t:dhf·;'·;'~~ "k....y 
.settlements in accordance with the dictates of the specific transactio~~!f!!,:";:,~" 
Management Company shall ensure the settlement instructions are given promptfy 
after entering into the transaction so as to facilitate settlement and the Trustee, 

its side, shall ensure that the settlement is handled in a timely mat1l1er in 

accOrdatlce with dictates of the transaction, 


The Trustee shall ensure that. where applicable, payments investments are 

· made against delivery and vice versa, unless specified otherwise. 


Trustee shall within two (2) Business Days forward to the Matlagement 

Company any notices, reports or other docun1ents issued by the issuers of securities, 


.recipients of atly of the Trust Funds (as deposits, refunds, distribution of dividends, 

·income. profits, repayment of capital or for any oilier reason), any depository, atl 


or agent in any transaction or from any court, govemment, regulator, 

or other eXchatlge or any other party having any connection with the 


Trustee shall also, if so requited by the nature of such notices or documents 

IlltlIuioned in the fOi"egoing clause, act, with the consent of the Management Company 


a manner that is in the best interest of the Unit Trust. Such action shall include 

action if called for and the Trustee shall be entitled to recover atly legal costs 


'';""on,..~'hl" incurred fi'om the Unit Trust. 

Matlagement Company shall intimate the Trustee with regard to dividends, other 

of income or inflows, and any rights or WalTallts to the investments that 


to be received. Fwther, ili~ Trustee shall also report back to the Management 

1..... ·, . any such amounts or warrants that are received on such accounts from time 


Trustee shall provide proxies or other fomlS ofpowers of attorney to the order of 

.. Management Company with regard to any voting attaching to atly 

restinent. The cost of such proxies and powers of attorney shall be charged to the 


:; 

MATTERS RELATING TO THE UNIT TRUST 

of Net Asset Value based prices 

," ~atlagenlel1t COmpatlY sl~all, at such \freguencies as at'e prescribed in the l'ele."ant 

Offenn. DOClliD~'''nnm' end l~lo;: Nj,t Volu. b::Q= 
Q r. r. 

-:/ 



Under certain circumstances as provided in the Trust Deed and subject to the 

Regulations, the Management Company may suspend theaml0uncement ofthe prices 

under intimation to the Trustee as per the Regulations and relevant Offeling 

Document. 


Purchase (Offer) and Redemption (Repurchase) ofUnits 

The Registrarrrransfer Agent shall IJrocess purchase and redemption applications as ;\; ":' 
well as conversion! switching and transfer applications· in accordance with the 
relevant Offering Document. Based on the prices applicable to the relevant purchase 
or Redemption, the RegistrarlTransfer Agent shall determine the number of Units to " \. "l • 
be issued or redeemed. ~ 1)..",.::)_

\t. ~o:_______ 

VOTING RIGHTS ON TRUST PROPERTY Sub.Reg'S\I~~chi 
ll1.tl.\Shed ToWA<, 

All rights of voting attached to any Trust Property shall be exercisable by the 

Management Company on behalf of the Trustee and it shall be entitled to exercise the 

said rights in what it may consider to be in the best interest of the 

refrain at its own discretion from the exercise of any voting rights 

the Holders shall not have any right to interfere or complain. 


The Trustee shall upon written request by the Management ComPliffii::abd ~. " 


of the Trust Property, from time to time execute and deliver or 

or delivered to the Management Company or their nominees e), 


k,;!£; !proxies authorizing such attorneys and proxies to vote, consent 
respect of any investment in such fonn and in favour of .'q 
Management Company may require in writing. ~"."\ 'k)

:\;:..~4'#/ 

The phrase "rights of voting" or the word "vote" used in this sub-clause shall be 
deemed to include not only a vote at a meeting but tlle right to elect or appoint 
directors, any consent to or approval of any arrangement scheme or resolution or any 
alteration in or abandonment of any rights attaching to any Investment and the right to 
requisition or join in a requisition to convene any meeting or to give notice of any 
resolution or to circulate any statement as provided under the Ordinance. The 
Management Company shall keep a record stating the reasons. for casting votes in 
favour ofor against any resolutions. 

The Management Company shall keep records stating reasons for casting vote in 
favor or against any resolution for a period of 10 years. 

Not lilter than one (1) Business Day of receipt, the Trustee shall forward to the 
Management Company allnotice ofmeetings and all reports and circulars received by 
the Trustee as the holder of any investment. 

UNITS 

The Management Company may issue different classes or kinds of Units with 
different features to the investments as may be specified in the Offering Document or 
Supplementary Offering Documents: 

Units shall be issued in the Initial Period for the Initial Price to the first subscribers of 
liuch Units and to the extent of an amount detennined by the Management Company 
and intimated to the Trustee, subject to the provisions of the Regulations. The Core 

~Units issued at Par Value to Core Investors maybe ofmore than one type, including a 
restricted class which shall not be redeemable for a period of two years from the date 
of such SUbscription. Such Units are transferable with this condition and shall rank 
pari passu .with all other Units save for this restriction. Any transfer of these 
restricted class Core Units, during the first~ years of their i~sue, shall be affected 
only on the receipt by the Registrar/Trans e Agent of a written accCJ?tance of this 
condition by the transferee. Such restrictio d its tennination date s}1all be entered 
into the Register and shall be noted on any ificate issued in respe¢ of such Units. 

;-
34 

IA .~ a~' 



.3 

.4 

.6 

.7 

Details ofthe Core Investors shall be included in the Offering Documents to be issued 
for this Trust. 

Subject to the tenns of this Trust Deed, all Units and fractions thereof represent an 

undivided share in the Trust Property and rank pari passu as to their rights in the Net 

Assets, earnings, and the receipt of the dividends and distributions. 


Irrespective of the different classes ofUnits issued, all Units issued from time to time 

shall rank pari passu inter se and shall have such rights as are set out in this Trust 1 ~.' 

Deed and the Offering Documents. The liability of the Holders shall be limited to the L,\ L\3 . 

unpaid amount (if any) on the Units. lit. Nb' • • _ 


~;1 ~\S4lb\lR'egl~t;'IL('\ 
The Units issued with differing classes may, as specified in the Offering Doc~edTown, Klmlchi 
have differing quantum of the Front-end load added to the Net Asset Value to 
determine the Offer Price and differing level of Back-end load dedJlGl'ed:-fE}r.~ . 

determining the Redemption Price. <~~~.!7~.J.~~i>._, 
"'/ " ;~~'\

After the Initial Offer, the Units issued at the Offer Plice shall ertllined ~1l1 . "\'".,c, .. 
J I " &,4!~ )~ ,~, '\'\ "'\~time to time pursuant to sub-clause 11.3 of this Trust Deed and the atlO:p.g';"~"\Si\'lt\1 '::::.? \ 

I( ~t!t~~~~\~::~IJ ),. }~ '\ ,."~.. ~.~;t~.~.~t"I).'I.l ''''\ooot.;.,.r I 
By a trust deed supplemental to this Trust Deed, the Managemen\ et» pan!fi~ay.~e '~'I 
any time with the approval of the Trustee on giving not less th y dne_(;eJ1' / ~~ J 

;'f <f~ \, .~ 

days previous notice in writing to each Holder subdivide or consoli Ie o:c../ ...~""I· 
,._'," ,e \ 'i~~j~~"

any part of the Units of the same class and the Holder shall be boun :;.../
The Management Company shall require in such notice that each Holder~ttr~ 
Certificates have been issued (who shall be bound accordingly) deliver up his 
Certificates for endorsement or enfacement with the number of Units to be 
represented thereby as a result of such sub-division or consolidation; provided that 
any delay or failure to deliver up the Certificates shall not delay or otherwise affect 
any such sub-division or consolidation. 

The Management Company may issue Units with loads. Irrespective of the different 
loads under which Units may be issued, all Units issued, from time to time, shall rank 
pari passu inter se and shall have such rights as are set out in this Trust Deed and the 
Offering Document. All Units will in all other respects rank pari passu inter se. 

ISSUE OF UNITS 

The Management Company shall be responsible for obtaining all requisite consents 
and approvals for the offer and issue of Units and for the issue, publication or 
circulation of the Offering Documents. 

Except as provided herein the Units shall be offered at the authorised offices or 
branches of the Distribution Company and Management Company's authorised sales 
offices on all Subscription Days. 

Application for issuance of Units shall be made by completing the prescribed 
application fonn and submitting it at the authorised branch or office of any 
Distribution Company together with the payment by cheque, bank draft, pay order, 
credit card etc. as the case may be in favour of the Trustee and crossed "Account 
Payee Only" or in cash upto the approved limits. The application for issuance of the 
Units and the specimen signature of each Holder shall be retained by the relevant 
Distribution Company with copies supplied to the Transfer Agent, if so required by 
the Management Company. The Distribution Company shall verify the particulars 
given in the application for issuance ofUnits and the documents submitted therewith. 

Each Unit Holder(s) shall be liable to paY~hOffer Price of the Units su.bSCrib.ed by 
him together with a SlIDl sufficient in the .' ion of the Management Company to 
cover any Duties, Charges, levies etc payab e i connection with the purchase of such 

and no further liability shall be impo d n him ill respect of allY Units held by 
him. The Units shall be issued only against r ce )t of full payment. 

~ /~ ..,--­
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28.5 	 The Management Company may impose processing charges for issuance of Units in 
such manner as it shall think fit and reasonable. 

28.6 	 An application for purchase of Units shall deem to have been made ill accordance 
with the provisions of the Offering Document, if such document prescribes automatic 
issuance ofUnits under certain circumstances. 

28.7 	 No Units shall be issued until full payment of the Offer Price has been received by the 

Trustee. . ~ \, <J. • 
<t .~~ \ L\a

29. 	 CLASSES AND TYPES OF U1\TfS "- 'r~~! ,1""1 ~ 
Sub· Registrnr.( 

29.1 	 Units may be charged with or without Sales Load, Front-end Load, Back-mds~1'J;lwn. Km:aClM 
and or any combination of the foregoing from time to time. The Management', 
Company shall identify each such Units in such manner as it thinks fit as Class 'A', 
Class 'B' and so on and so forth. ' ""--"_:'-:;:;--"'" 

/' ~~,'d"\-' \),-dl"ri f v '~ '" 29.2 	 The types of Unites) shall consist of Growth Units and Income Uni .sYiiJ~·--'~1-.' 
regarding each type of Units will be given in the Offering Do "ihis' and ".\- 1/<n;\ 
Supplementary Offering Documents. )jj I Ji;.,r;-E'l1 \-::-" '\I 

. 	 I. r( ,,gif.' £f,'lYh H;;:j \ 

29.3 Core Units subscribed by the Core Investors for an aggregate amount 0 @; ~ss\~*~~~~~I) I :'i/
the amount prescribed under the Regulations shall be offered and issued fh: Inlti.@o~",:::/ J .~)I 
Price and shall not be redeemable for a period of two years from the t<*o ~uch-"-" /' ",:;:;," l 
~ubscription: A mention of such restriction an~ its ter:minati?n date shall 13 eh~~a::,"c':;:' '-*r)/ 
mto the Register and shall be noted on any Certificate Issued m respect of such ~..:..."~:::.'..~~';,.....r 
Core Units will however be transferable on the same terms and conditions as 
applicable to the Core Investors. Further the Management Company will notify to the 
Trustee on each transfer prior to the expiry of the period of two years. ' 

29.4 	 By a deed supplemental to this Deed the Management Company may at any time with 
the approval of the Trustee and the Commission, on giving not less than twenty-one 
days previous notice in writing to each Unit Holder, sub-divide or consolidate the 
whole or any part of the Units 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 whom Certificates have been issued (who shall be bound accordingly) 
deliver his Certificates for endorsement or enfacement with the number of Units to be 
represented thereby as a result of such sub-division or consolidation; provided that 
arty delay or failure to deliver the Certificates shall not delay or otherwise affect arty 
such sub-division or consolidation. 

30. 	 ISSUE OF UNITS OUTSIDE PAlaSTAN 

Subject to foreign exchange control and other applicable laws, rules and regulations, 
in the 	event of arrangements being made by the Management Company for the 
issuartce of Units to person(s) not resident in Pakistan or for delivery iri any country 
outside Pakistan the price at which such Units may be issued may at the discretion of 
the Martagement Company include in addition to the Offer Price as herein before 
provided, a further amount sufficient to cover any currency exchange fluctuation, 
transaction costs, bank charges, any additional stamp duty or taxation whether 
national, municipal or otherwise leviable in that country in respect of such issue or of 
the delivery or issue of Certificates in conneCtion therewith or the remittance of 
money to Pakistan. 

In the event that the Redemption Price for Units is paid in any country outside 
Pakistan, the price at which such Units may be redeemed may, at the discretion of the 
Management Company, include as adduction to the Redemption Price as 
hereinbefore provided a future amount s dent to cover any currency exchartge 
fluctuation, bank charges, additional trans tl n costs and any additional stamp duty 
or taxation Whether national, municipal r therwise 7eViae in that country in 
respect of such payment or redemption. 
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30.3 	 The currency of transaction of the Trust is the Pakistani Rupee and the Management 
Company, Trustee or any Distributor are not obliged to transact the Purchase or 
Redemption of the Units in any other currency and shall not be held liable, save as 
may be specifically undertaken by the Management Company, for receipt or payment 
in any other currency or for any obligations arising there from. 

30.4 	 Neither the Trustee, nor the Management Company shall be responsible for arranging 
remittances of funds from the offshore countries to Pakistan and from Pakistan to 

offshore countries or for payment of any bank charges and other levies, if any in ~ ".. <J.' 

relation to issue and redemption ofUnits outside Pakistan. I ~ .L\':> .
a. No: . ._ ......, 

. Sub.Registrar.l31. 	 REGISTER OF UNIT HOLDER(S) 
llUllShed TQwn¥l<\ml:C~ 

31.1 	 The Register shall be maintained by the Registrar/Transfer Agent at such a 
agreed by the Management Company, The Management Company shall 
Registrar/Transfer Agent shall comply with all relevant provisions of 
Documents and tbe Regulations and inform the Commission and ,L ,"n2.::rLL 

address where the register is kept. 

31.2 	 The Management Company shall ensure that the Registrar/Transfer 
reasonable times during business hours give the Trustee and its renre~ilt:Rj)iv 
to the Register and to all subsidiary documents and records or 
and to inspect the same with or without notice and without charge 
Trustee nor its representatives shall be entitled to remove the Register or· 
entries therein or alterations thereto, except when the Register is closed in accoruance 
with the provisions of this Trust Deed, the Register shall during business hours 
(subject to such restrictions as may be mentioned in the Offering Document and for a 
period of at least two (2) hours in each Business Day) be open in legible fonn to the 
inspection of any Holder without charge. 

31.3 	 The Register shall contain the following infonnation in respect of each class and type 
of Units: 

(a) 	 Full names, father'slhusband's name and addresses of each Holder and joint 

Unit Holder(s); 


(b) 	 Computerized National Identity Card Number (CNIC) (in respect of Pakistani 

nationals)! )/Computerized National Identity Card for Overseas Pakistanis 

(CNICOP) or Pakistan Origin Card number (in respect of overseas 


. Pakistanis)/passport numbers 	or other identifying numbers (in respect of 
overseas Paldstanis and Foreign Nationals); . 

(c) 
(d) 	 Number of Certificate held and the distinctive numbers of Certificate, if any; 
(e) 	 The date on which the name of every Unit Holder was entered in respect of 


the Units standing in his name; 

(f) 	 The date on which any transfer or redemption is registered with Certificate 


number, if any; 

(g) 	 Information about lien, pledge or charge ofUnits: 
(h) 	 Information about verificatio!l of redemption! transfer Fonns; 
(i) 	 Tax and Zakat status of Holder, including National Tax Number, if any; 
(j) 	 Infonnation about nominees (for individuals only); 
(k) 	 Record of signature ofHolder; 


Such other infonnation as the Management Company may require. 


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

31.5 	 The Registrar/Transfer Agent shall Withi.'n tW~(2) working days of receiving a written 
request from any Unit Holder, post (or send courier or through electronic means) 
to such Unit Holder's details of such Unit H lder's account in the Register. SUch 
service shall be provided free of charge to nit Holder requesting so once in any 

~ 
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financial year. The Management Company may prescribe reasonable charges for 
servicing of any additional requests. 

31.6 	 Any change of name or address of any Holder shall forthwith be notified in writing to 
the Distribution Company who on being satisfied therewith and on compliance with 
such fonnalities (including in the case of a change of name the surrender of any 
Certificate previously issued to such Holder and the payment of the fee) shall forward 
the particulars to the Registrartrransfer Agent who on being satisfied with the 
compliance offonnalities shall alter the Register or cause it to be altered accordingly 
and in the case of a change of name shall issue where necessary a new Certificate t.o, fL '\ . 
such Holder. " " 'L\ ~3 . 

it. 'Nv·. ,. " :_ 
31.7 	 The Registrartrtansfer Agent shall not register more than four (4) joint Holders for Sub~Rcgistrllt~E 

Unit. In case of the death of anyone of the joint Holders the survivor or surviMt'ItllhedT6Wtt, Kiuucf:l:l\ 
shall be the only persons recognized by the Trustee as having any title to or interest in 
the Units held by the joint Holders. Provided however, the Registrar!Transfer Agent 
or the Management Company or the Trustee may at their discretion request the 
survivors to provide succession certificates or other such mandate from a sP}l~ffTJ"''>' 
lawful authority, if any consider necessary. ,/L~' --_,:14(;' 

'<,;;>;," " -,. "".:"'1., ' r "': <: " (,'-';'>'1L"Y' '~<1., " ,,,.:r;, ~ 
31.8 	 A body corporate may be registered as a Holder or as one of the joint ...,eFs /\ ~ (J) \~~ "..,

0:::' 1r,~[1"'"' \,,\ ',.::"',~, ' 
> 	 4.i'~' ,~~),~ ,\~,."'" 

,31.9 The Register may be c1,OSed in con~ultation .with the Tr:ustee for SUCh~,d a4~,':~": ,:,~y~~i) , ,l, ~"i i 
Management Company may from time to tIme detennme and after gt , ~t l~~, ",,:,;;::!1 J~ I 
thirty (30) calendar days notice to Holders, provided that it is not closed fi lJIph\thait---'" / ~~! 
forty-five (45) days in any calendar year, not exceeding fifteen (15) days at Ji~~~l"{;;:::~:*}/ 
any purpose.. '".;..,''1 ffh". , ,~.,..... 

~--- .........-.." 


The Holder shall be the only person to be recognised by the Trustee and the 

Management Company as having any right, title or interest in or to such Units and the 

Trustee and the Management Company may recognise the Holder as the absolute 

owner thereof and shall not be bound by any notice to the contrary and shall not be 

bound to take notice of or to see the execution of any trust except where required by 

any court of competent jurisdiction. However, the Management Company may 

authorize the Registrar!Transfer Agent to record a pledge! lien on any or all 

Certificates held by a Unit Holder in favour of a third party at the request of such Unit 

Holder or Joint Unit Holders, as the case may be. ' 


31.11 	 The executors or administrators or succession certificate holders of deceased Holder 

(not being one of several joint Holders) shall be the only persons recognised by the 

Trustee and the Management Company as having right, title or interest in or to the 

Units represented thereby. 	 ' , 

31.12 	 Any person becoming entitled to a Unit inconsequence of the death or bankruptcy! 
insolvency of any sole Holder or of the survivor of joint Holders may subject to as 
hereinafter provided upon producing such evidence as to his title as the Trustee shall 
thinlc sufficient either be registered himself as Holder of such Unit upon giving the 
Trustee! Distribution Company such notice in writing of his desire or transfer 
Unit to some other person, All the limitations, restrictions and provisions of this Trust 
Deed relating to transfer shall be applicable to any such nonce or transfer as if the 
death or bankruptcy! insolvency had not occurred and such notice or transfer was a 
transfer executed by the Holder. Provided however, the Management Company or the 
Trustee may at their discretion request the survivors to provide succession certificates or 
other such mandate from a court or lawful authority, ifthey consider necessary. 

31.13 The Trustee shall retain any moneys payable in res. ct of any Unit of which any 

person is, under the provisions as to the transmission 
 Units hereinbefore contained, 

entitled to be registered as the Holder or which any 
 on under those provisions is 

entitled to transfer, until such person shall be registi 
 s the Holder of such Unit or 
shall duly transfer the same. 

~ 
38 ~,,_ J~ 9C 



/~~,~,
/f" ''--,..-~'''''' "',~ 

f' ,l\ * 

32. 	 ISSUANCE OF CERTIFICATES 

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

32.2 	 Certificates shall be issued only if so requested by the Holder at the time of 
application or at any later stage and upon payment of a fee not exceeding Rs. 50/­
(Rupees Fifty only) per Certificate of any denomination, subject to revision of fee ~~ 
from time to time by the Management· Company. The proceeds of such fee will "1 , 
accrue to the Management Company. ~ N~:-------- ~ 

32.3 	 Certificates shall only be issued for Units that have been fully paid, in S1JchSUb"~:~'~aclli 
denomination as may be required by the Holder. Separate Certificates shall be issa~ 
for each class ofUnits. . 

32.4 	 Certificates, where requested, shall be issued as herein provided not later than tweI]!Y.:-:=7":-." 
one (21) Business Days after the date of such request The Certificate may ~~~~R "/ :/:,., 
the ~older ,or his duly authorised nominee at ,his own ris~ b,y r~gisteroo;:tQ;)Jyby---<~,':;:;:, 
couner servIce or may be collected by the Holder from the DIstnbutlOn C ~ . '"'.'-,. '\' <Jj 

I r.:b'C ~~ \k,of '::,. 
• 	 ,1' }."., I ~;,.~~ '.\' 

32.5 	 In the case o~ Units held joint1~, the Registrar/T:~sfer Agent shall n. tr.:~;~~ue rft,;,~",~~; 1; I, 
than, one Cerhficate for the Umts held by, such Jomt ~o.lders an~ deh~~~\Of ~U~~"'~~~;B ),~~; 
~~rhficate to the Holders named first therem shall constItute suffiCIent d Wy~ to\a]..I~':;,;~ ) ..$', 
Jomt Holders. :tt .." ­

\;,!, 4 rr ,1
32.6 	 Certificates shall be issued in such form as may from time to time be agreed bct~~ n. \ 

the Management Company and the Trustee. A Certificate shall be dated, shall bear 
the name and address of the Management Company and the Trustee, shall bear a 
distinctive and serial number and shall specifY the nUUlber of Units represented 
thereby and the name and address of the Holder as appearing in the Register. 

32.7 	 Certificates may be engraved or lithographed or printed as the Management Company 
may determine from time to time with the approval of the Trustee and shall be signed 
on behalf of the Trustee by a duly authorised officer of the Trustee and on behalf of 
the Management Company by a duly authorised officer of the Management Company 
and by a duly authorised officer ofthe Registrar/Transfer Agent. Every such signature 
shall be autographic unless there shall be for the time being in force an arrangement 
authorised by the Trustee adopting some lithographic or other mechanical method of 
signature in which event all or any of such signatures may be effected by the method 
so adopted. The Certificates shall also bear the signature of the authorised 
representative of the RegistrarITransfer Agent, which shall always be autographic. No 
Certificate shall be of any force or effect until signed as herein above mentioned. 
Certificate so signed shall be valid and binding notwithstanding that before the date 
of delivery thereof the Trustee or the Management Company or the Registrar/Transfer 
Agent or any person Whose signature appears thereon as a du1y authorised signatory 
may have ceased to be the Trustee, the Management Company, Registrar/Transfer 
Agent or any authorised signatory. 

33. 	 REPLACEMENT OF CERTIFICATES 

33.1 	 Subject to the provisions of this Trust Deed and in particular to the limitations of the 
denominations of Certificates, as may be fixed by the Management Company, and 
subject to any regulations from time to time made by the Trustee with the approval of 
the Management Company every Holder shall be entitled to exchange upon surrender 
of the existing Certificate any or all of his Certifi1\ates for one or more Certificates of 
such denominations as he may require represen1i{lg the same aggregate number of 
Units. 

~ ~ 
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. 33.2 	 In case any Certificate shall be lost, mutilated, defaced or destroyed, the 
RegistrarlTransfer Agent with the approval of the Management Company may issue' 
to the person entitled a new certificate in lieu thereof. No such new Certificate shall 
be issued unless the applicant shall previously have: (i) returned the mutilated or 
defaced Certificate or furnished to the Distribution Company! Registrar!Transfer 

'agent evidence satisfactory to the Management Company of the loss,' theft or 
destruction of the original Certificate; (ii) paid as expenses incurred in connection 

t-/~ 

with the investigation of the facts; (iii) in the case of joint Holders obta,ined the 
written consent of the joint Holders for issuance of such new certificates; and (iv) 
furnished such indemnity as the Management Company and the Trustee may 
reasonably require. Neither the Management Company, nor the Trustee nor the 
Distribution Company! RegistrarITransfer Agent shall incur any liability for any 
action that they may take in good faith under 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 Unit Holders ~ \, ',.' 3( . 
before issuing any duplicate certificates.. R.. No:~ _ 

. . . 	 . . .Sub-Registrar.l
33.3 	 Before the Issumg of any Certlficate under the provlslOns of this sub-clauseIabhlhed YaWl)., MllM:hi 

Distribution Company / Registrar/Transfer Agent may require from the applicant for 
the Certificate the payment to it of a fee of Rs. 501- (Rupees Fifty only) for each 
Certificate, subject to revision of fee from time to time by the Management Company 
together with a sum sufficient in the opinion of the Management Company to"\i~Wlf7""" 
any Duties and Charges payable in connection with the issue of such Certifj.el(t~:'\ '!:2.-·.:..:/1./)'I' ,.,.

::5 ./~'ij'1" 

34. 	 TRANSFER OF UNITS \~ 
; )\·C:l.,).;. ,~'34.1 	 Every Holder shall be entitled to transfer, pledge or otherwise encu l .....1. {' 

held by her/him by an instrument in such form as the Management Y may;:::.'J:;-:;:)J / ,c:::::"! 
prescribe from time to time with the approval of the Trustee. ~-"'::'::~:;'/, ""'''''~I 

/f-.,~ "-_''- "'It-~.1 
,;A.l/:;Y I,: ,...."l:+\··/34.2 	 A Certificate shall be transferable only in its entirety. 1 }·l \_~'.f.(,y 

34.3 	 Every instrument of transfer must be signed by both the transferor and the transferee 

and the transferor shall be deemed to remain the Holder of the Units transferred until 

the name of the transferee is entered in the Register in respect thereof. 


34.4 	 Every instrument of transfer must be duly completed in all respects iucluding 

affixation of transfer stamps of the requisite value. Where Certificates have been 

issued the Trustee may dispense with the production of any Certificate where the 

Certificate shall have become lost, stolen or destroyed subject to compliance by the 

transferor with the like requirements to those arising in the case of an application by 

him for the replacement thereof as provided in this Trust Deed. 


34.5 	 All instruments of transfer shall be retained by the Distribution Company and a copy 

supplied to the Registrar/Transfer Agent if required by the Management Company. 


34.6 	 The Distribution Companyl Registrar/Transfer Agent with the prior approval of the 

Management Company shall be entitled to destroy all instruments of transfer or the 

copies thereof as the case may be which have been registered at any time after the 

expiry of twelve (12) years from the date ofregistration thereof and all Certificates 

which have been cancelled at any tinle after the expiration of three (3) years from the 

date of cancellation thereof and all registers, statements and other records and 

documents relating to the Trust at any time after the expiration of six (6) years from 

termination of the Trust. The Trustee or the Management Company' or the 

Distribution Company/ RegistrarlTransfer Agent shall be under no liability 

whatsoever in consequence thereof and it shall conclusively be presumed in favour of 

the Trustee or the Management Company or the Distribution Company/ 

Registrar/Transfer Agent that every instrument of transfer so destroyed was a valid 

and effective instrument duly and properl registered by the Trustee or the 

Management Company or the Distribution Co any/ RegistrarlTransfer Agent and 


that ove<y Corti;:o doruoyod w""' a v.Iid C ·ficato du1y '"7P' pe<IY"gi,t",od .;. 
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by the' Trustee or the Management Company or the Distribution Company/ il·. Registrar/Transfer Agent and that every Certificate so destroyed was a 'valid 
Certificate duly and properly cancelled; provided always that: (i) the provisions 
aforesaid shall apply only to the destruction of a document in good faith and without 	 fl 

1 
1

notice of any claim (regardless of the parties thereof) to which the document may be 
relevant; (ii) nothing in this sub-clause shall be construed as imposing upon the11 

1, .,'1 Trustee or the Management Company or the Distribution Company/·) :: Registrar/Transfer Agent any liability in respect of the destruction of any document 
earlier than as aforesaid or in any case where the conditions of proviso (i) above are 
not fuIfilled;and (ii) reference herein to the destruction of any document includes 
reference to the disposal thereof in any manner. 

34.7 	 The sale, redemption and transfer ofUnits and any other dealings in the Units may be 

carried out On-line and/ or electronically, with the consent of the Trustee (which 

consent shall not be unreasonably withheld or delayed), to the extent permitted by and 

in accordance with applicable law. 
 ~~3'*

IlL No:.- .' ....­
35. 	 PLEDGE/ LIEN OF UNITS Sub-Registrar·l 

Jamshed Town., l(Juu<;\U 

35.1 	 Any Unit Holder or all the joint Holders of a Unit or types of Units may request the 
RegistrarlTransfer Agent to record pledge or lien all Qr any of her/ his/ their Units in 
favour of third party legally entitled to invest in such units in its own rights. The 
Registrar/Transfer Agent shall register a lien on any Units in favor of third party with:. ___.

o 

the specific authority of the Management Company as security for any debt~~~R.. f 
•

J'''''', 
third party. The RegistrarlTransfer Agent shall take a note of the pledge/ lien .. c~~J.ln---<.:.1,ft'''''''. 
his record, whethe~ the ~ertificate has been issued or not, provided sufficie t~¥ence '-,'. ~"\, 
ofpledge to the sal1sfactlOn of the Management Company. t..'t1:t \\.....I 

35.2 	 The lien onc~ registered shal~ be removed by the authority ofllie party in 
the pledge/ hen has been reglstered or through an ordero~ the competent 

the Trustee nor the Management Company nor the RegIstrar/Transfer Age t~ha1lbe/, .;,~/ 

liable for ensuring ~e validity of ~y .such p~edge/ lien/ c~ar~e. The disburs 'ft:pt~r;;';::-;\ ;4)' 

any loan or undertaking of any obhgatlOn agalnst the constitutlOn of such pledge htlrlL:J.2..2.~>/ 
charge by any party shall be at the entire discretion of such party and neither the 
Trustee nor the Management Company nor the RegistrarlTransfer Agent take any 
responsibility in this matter. 

35.3 	 Save any legal bar or court order requiring otherwise, any dividends that are declared 

on the pledged Units shall be made to the order of the pledge/lien/charge holder. 

Furthermore, any Units issued on reinvestments or bonus Units that the pledged Units 

are entitled to automatically be marked under the lien or pledge. In the event the 

pledged Units are redeemed for any reason, the redemption proceeds of the Units lien/ 

pledge/ charge shall be made to the lien/ charge/ pledge holder for the account of the 

Holder. 

35.4 	 The lien on the pledge Units shall continue till such time it is released by the 

pledge/lien/charge holder in writing. 


36. ARBITRATION 

In the event of any disputes arising out of this Trust Deed or the Offering Document 
between the Management Company on the one part and the Trustee on the other part, 
including as to the respective rights and obligations of the parties hereto, as well as 
those relating to the interpretation of the terms and conditions of this Trust Deed and 
the Offering Document relating to Unit Trusts, the same shall be referred to 
arbitration by two arbitrators, one to be appointed by the Management Company and 
the other to be appointed by the Trustee. In the event of lack of consensus between 
the two arbitrators, the matter shall be referred to an umpire, to be selected by the two 
arbitrators before commencement of the reference. The unanimous decision of both 
the arbitrators, or the decision of the umpire, as the case may be, shall be final and 

b;nd;ng upon bo~_"h.,,,o. :'Mb;\d tho wnph-e S~octodq. 

)'-­
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from amongst, senior partners of renowned of chartered accountants, or senior 
partners of renowned law firms, or senior bankers or senior members of the Karachi 
Stock Exchange (Guarantee) Limited. The venue of the arbitration shall be Karachi. 
The arbitration shall be conducted in accordance with the Arbi~tion Act, 1940. 

..: :.,-,: 

Subject to Arbitration Clause above applicable between the Management Company 1. ~ ',,' 
and the trustee inter se each party, including Unit Holders, irrevocable submit to the q II 3­
exclusive jurisdiction of the courts at Karachi. a. NfO~~ - ­

Sub~Reglgtl'M'\ 
37. 	 CONFIDENTIALITY lIJ5hed TOWll, KIlJ31):bi 

The Trustee, the Management Company, the Registrar/Transfer Agent the 
Custodians, the Distributors, the Investment Facilitators, the Auditor and' every 
director or officer of the Trustee and the Management Company who are in any way 
engaged in the business of the Trust and all persons employed or engaged by the 
Trustee or the Management Company in connection with the business of the Trust 
shall observe strict confidentiality in respect of all transactions of the Trust, its 
Holders and all matters relating thereto and shall not disclose any information or 
document which may come to his knowledge or possession in the discharge of his 
duties except when required to do so in the ordinary course of performanc~rijlf~ _ ..•,. 
duties or by law or if compelled by any court oflaw or a competent authoriW;:::'\'{\ f\..-: -/ Ii4 >, 

~~ /---- ---- ......,. //? \, 

38. 	 MISCELLANEOUS ,. ''!:??1 J,j:J';/ \<{.<e:\ 
38.1 	 eer{~~1/1 ~~y n?tice required to be served upon the Holder shal! be. deemed t~ *~~~" ) I 

glven If sent by post to or left at hIS address as appeanng In the RegIst~> y n,QJtc,~AJ;,;~,:; C::) j 
so served by post shall be deemed to have been served on the day fo11 1// at'6R~">:'''' /~~. 
which the letter containing the same is posted, and in proving such servic 1~h:ltIl.-h&L"""""";'" ~ 
sufficient to prove that such letter was properly addressed, stamped and poste'tl~l.~'.';,~ 

The Trustee or the Management Company shall advertise any such notice in 
two (2) leading daily newspapers in Pakistan in which prices of Units are 
published having wide circulation in the country. 

(b) 	 Service of a notice or document on anyone of several joint Holders shall be 
deemed effective service on the other joint Holders. 

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

38.2 	 A copy of this Trust Deed and of any such supplemental trust deed shall be made 

available for inspection at the respective Head Offices of the Trustee and the 

Management Company at all times during usual business hours and shall be supplied 

by the Management Company to any person on application at a charge of Rs. 100/­

(Rupees one hundred only) per copy or at such rate as determined from time to time 


the Management Company. 

, 38.3 If at any time, any Clause of this Trust Deed is or becomes in part illegal, invalid or 
unenforceable in any respect under the laws of any jurisdiction, the legality, validity 
and enforceability of the remaining Clauses of this Trust Deed hereof, shall not in 
any way be effected or impaired thereby. 

39. 	 DEFINITIONS 

Unless the context requires otherwise the f~1\Jwing words or expressions shall have 
the meaning respectively assigned to them: 

~ q.~, 
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,'", 39.1 	 "Accounting Date" means the 30th day of June in each year, provided that the 

Management Company, with the written consent of the Trustee and after obtaining 

the approval of the Commissioner of Income Tax and approval of Commission may 

change such date to any other date. 'it. No:. ' ,,~'" 


,.Of 39.2 "Accounting Period" means a period ending on and including an Accounting Da~' 


and commencing in case of the first such period on the date on which the Trust 

Property is first paid or transferred to the Trustee and in any other case from the end 

of the preceding Accounting Period. 


39.3 	 "ABL Income Fund" or "ABL~IF" or "Trust" or "Unit Trust" or "Fund" or 

"Scheme" means the Unit Trust constituted by this Trust Deed for continuous offers 

for sale of Units. 


, 39.4 	 "Auditor" means a firm of Chartered Accountants that is appointed by the 

Management Company with theconsent of Trustee, as the auditor for the Fund who 

shall be independent of the auditor of the Management Company and Auditor of the 

Trustee in accordance with the Regulations. 


39.5 	 "Authorised Branch and Branches" means those branches of the Di~,'·~~'R'7J~'" 
authorised by the Management Company to perform the Distribution Functi4n~;:);,------~<,/l~·:. 

" '/1-- \ '\"''?-	 '-, " 
39.6 	 "Authorised Investment" mean and include all transacted, issued, trad#~;lifited~~\<~ y:;\ \ 

unlisted investments, inside or outside Pakistan and may include any oft~etfO\dO'4~~!ml \ ,:::" 
~ P\' ~I" ~rt:VI I .. ,
'if> ';'S~' ~.: 1 { f .. 

• Listed and unlisted debt securities and income securities of all kinds; '~~:;.,:;:.!.{1 /,~~,~*\ 
• 	 Unlisted debt securities, but does not include bearer security or any S~1:!ljWth~L.._...-/, ~~/' 

would involve assumption of unlimited liability; "'(',1li .it ,', n \ '*:".r 
• Modaraba and Musharika Certificates; 	 ',,-.}~ 
• 	 Debentures; 
• 	 Sukuks; 
• 	 Securities Traded Over the Counter Market; 
• Global Depository Receipts (GDRs); 
• Credit Link Notes (CLNs) subject to prior written approval from the Commission; 
• Investments in other unit trust schemes managed by the Management Company; 
• 	 Government of Pakistan Investment Bonds, Federal Investment Bonds, Treasury 

Bills and other Federal Government Securities; 
• Long, medium and short term deposits with Commercial banks; 
• 	 Long, medium' and short tenn deposits in foreign Currencies with Commercial 

banks after prior approval ofthe applicable regulatory authorities; 
• Term finance certificates and participation term finance certificates; 
• Secured debt securities issued by local goverrunents and government agencies; 
• 	 Unsecured debt securities issued by local' governments and government 

agencies; 
• 	 Secured debt securities issued by public sector entities andlor financial 

institutions; 
• 	 Secured debt securities issued by private sector entities and/or financial 

institutions; 
• 	 Unsecured debt securities issued by public sector entities and/or financial 

institutions; 
• 	 Unsecured debt securities issued by private sector entities and/or financial 

institutions; 
• 	 Convertible debt securities issued by corporate/financial institutions provided if 

the Fund is required to convert the debt securities into shares, it shall sell such 
shares within a period of three months from the date of issue of such shares to 
the Fund; 

• Convertible and non-convertible preferred sh 
• Certificates of InvestmentJDeposits issued by f\nancial institutions; 
• Asset-backed or mortgage-backed debt secur\ti~s; ~ 

.fq... ~.~•.•..
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• 	 Reverse REPOs transactions against eligible securities as notified by the 

Commission/Stock Exchange; . . '\ • \ • '\ 
• 	 Com~ercial Pape~s; , . . ''" L\"\6' l' 

Contmuous Fundmg System (CFS); or Its replacement thereof WIth nece~O:--~, _,• 
Commission approval. Investment in CFS shall be restricted upto a maximum ofSub-~' 
50% ofNet Assets of the Scheme, with not more than 20% of the aforesaid OE~shed T()VJn~iffieW 
amount in anyone scrip at the time of investment; 

• 	 Spread Transactions. ABL Income Fund (ABL-IF) will enter into transactions 

aimed at earning it spread in the price of securities resulting from the timing 

difference between ready and future settlements. ABL-IF will buy in the ready 

settlement market and sell in future settlement market and vice Versa. Both the 

transactions will be carried out simultaneously so as to avoid 

emanating from the movement in the prices of underlying seeuri" 

future if there are certain in methodology of settlem 

transactions, a revised meChanism will be 

Commission's special or general 


• 	 The Fund may also hold assets in the form of eash deposIts, mclUdtfI,g~d.epo~ 


foreign currencies (subject to the applicable rules and 

banking windows of conventional banks; 


• 	Warrants, Options, derivatives subject to the prior approval of the 
Investment in this asset class would be for hedging purposes only and su_~~,__ .~~. 

.................. ,......,... "'.~ 


such terms and conditions as approved by the Commission from time to time; 
• 	 Authorised Investments in overseas markets to the extent of 30% of the Net 


Assets, subject to a cap of US$15 million or such cap as may be defined in the 

Rules from time to time. Overseas investments would be subject to prior 

approvals I guidelines of the Commission and the State Bank ofPakistan; 


• 	 Arbitrage transactions in futures including cash settled futures (CSF) contracts, 

purchase of securities in market and sale in future market and vice versa 

without any open position in accordance with the Regulations of the pertinent 

Stock Exchanges; 


• 	 National Saving Schemes (NSSs); 
• 	 Any other security andlor instruments that may be allowed by the Commission, 


the Regulations or any other authority from time to time; 

• 	 All other pennissible investments. 

The investment in asset classes mentioned above will be subject to such Exposure 
limits and minimum as specified in the Offering Document of Allied 
Income Fund. 

39.7 	 "Back-end Load" means the Charge or commission (excluding Duties and Charge) 
not exceeding 5% (or such other percentage as may be mutually agreed between the 
Trustee and the Management Company in writing) of the Net Asset Value, deducted 
from the Net Asset Value in determining the Redemption Price; provided however 
that different levels of Back-end Load may be applied to different classes of units, as 
may be mutually agreed between the Trustee and the Management Company. 

39.8 	 "Bank" means a banking company licensed under the Banking Companies 
Ordinance, 1962 or any other regulation for the time being in force and shall include a 
bank incorporated outside Pakistan and carrying on banking business in Palcistan as a 
scheduled banlc, 

39.9 	 "Bank Accounts" means those account(s) opened and maintained for the Trust by the 
Trustee at Banks. the beneficial ownershins in which shall vest in the Unit Holder(s). 

39.10 	 "Broker" means any person licensed by the Co 
of effecting transactions in securities for the accou 

39.11 	 "Business Day" means a day on which Local Stoc 

~ 
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39.12 	 "Certificate" means the definitive certificate acknowledging the number of Units 
registered in the name of the Holder issued at the request of the Unit Holder pursuant 
to the provisions of this Trust Deed. 

39.13 	 "Commission" is the Securities and Exchange Commission ofPakistan. i\. NO:-.ll.~~. 
Sub-Registrar-I39.14 "Connected Person" shall have the same meaning as in the Regulations. l~ToWll,K~ 

39.15 	 "Constitutive Documents" means this trust deed that is the principal document 
governing the fonnation, management or operation of the trust, the offering document 
and all material agreements in relation to the Trust. 

39.16 

39.17 

"Contingent Load" means Sales Load payable not exceeding five per 
the Net Asset Value, of Units are redeemed by any major Unit HoI 
of time that the Management Company believed may adversely af~I1~t 
other Unit Holder(s) and disclosed in the Offering Document. An .' dij 
received shall form part of the Trust Property. 1 ~ 

"Core Units" means such Units of the Scheme that are issued to C 
Value. They may be of more than one type, including a restri 
condition that these are not redeemable for a period of two years 

39.18 	 "Core Investors" shall be issued with Core Units representing their subscriptions. 
Particulars of the Core Investors shall be included in the Offering Document that shall 
be issued for this Trust. 

39.19 	 "Custodian" means: (a) Bank(s), the Central Depository Company of Pakistan 
Limited, or any other Depository for the 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; and! or (b) the 
Trustee, if performing custodian functions with the approval of the Management 
Company. 

39.20 	 "Distribution Account" means the account (which may be a current, saving or 
deposit account) maintained by the Tnlstee with a Bank as directed by the 
Management Company in which the amount required for distlibution of income to the 
Unit Holder(s) shall be transfeil'ed. Interest, income or profit, if any, including those 
accruing on unclaimed dividends, in this account shall be transferred to the- main 
account of the Fund from time to time, as pati of the Trust Property for 111e benefit of 
the Unit Holder(s). 

39.21 	 "Distributor I Distribution Company", "Distribution Companies" means a 
Company or companies or firm or a Bank or any other financial institution appointed 
by the Management Company in consultation with the. Trustee for performing any or 
all of the Distribution Functions and shall also include the Management Company 
itself, if it perfonns the Distribution Function. . 

39.22 	 "Distribution Date" means the date on which the Management Company decides to 
distribute the profits (if any). 

39.23 "Distribution Function" mean the functions with rega 

a. receiving applications for issue of Units togd:th with the aggregate Offer 
Price for Units applied for by the applicants; 

b. 	 issuing receipts in respect of (a) above; 
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c, 	 interfacing with, and providing services to the Holders including receiving 

redemption! transfer applications, conversion notices, and applications for 

change of address or issue of duplicate Certificates for immediate 

transmission to the Management Company or the Registrar/Transfer Agent as 

appropriate; 


d. 	 accounting to the Trustee for all: (i) moneys received from the applicants for 

issuance of Units; (ii) payments made to the Holders on redemption of Units; 

and (iii) expenses incurred in relation to the Distribution Function. 


e. 	 the .above functions may be performed electronically, if appropriate systems \ ~ ~() • 
are m place. 11_ No- LA. .,..:...~ 

. ..." ,~lJb·Registrar.! _
39.24 	 "DutIes and Charges" means 10 relatIon to any partIcular transactlOn or dealillljaMShed Town, KlltllCb: 

stamp and other duties, taxes, zakat, Government charges, brokerage, bank charges, 
transfer, fees, registration fees and other duties and charges in connection with the 
increase or decrease of the Trust Property or the creation, issue, sale, transfer, 
redemption or purchase of Units or the sale or purchase of Investment or in respect of 
the issue, transfer, cancellation or replacement of a CeIiificate or otherwise which 
may have become or may be payable in respect of or prior to or upon the occasion of 
the transaction or dealing in respect ofwhich such duties and charges are payable, but 
do not include the remuneration payable to the Distribution Comp~r-~ ~YI 
commission payable ,to agents on sales and red~mp1:ion ofU:nts or ~~~~~.4j' 
charges or costs whIch may have been taken mto account ill ascer.tar- the Net 
Asset Value. I.~ ,,>.~.~ .~ 

~ i,18/:1~?; ,,:".i>
IIr.r. {11fC;\~'l'.)""'··'~\ 

39.25 "Exposure shall have the same meaning as in the Regulations \cb t~::~~;:~jX,') )?J~;"
..-"\ 	 ,., "/ " 
.~,-	 ......... ,,<. I ~ 


39.26 "Fe~eral Government" means the Federal Government of ISl~~l·l\P~~lic--Uf/./.~· 
PakIstan, 	 '-, k ~.-,,-.-' ,. if!.

"" .. : /; r~ ,,\ ~:j\\t:../ 
" " -, ­

39.27 	 "Financial Institution" means a development finance institution, non biill:lanEr 
finance company, modaraba or an institution registered under relevant laws to provide 
financial services within or outside Pakistan 

39.28 	 "Formation Cost" means preliminary expenses relating to regulatory and registration 
fees of the Scheme, including floatation expenses of the Scheme, expenses relating to 
authorization of the Scheme, execution and registration of the Constitutive 
Documents, legal costs, printing, circulation and pUblication of the Offering 
Document, announcements describing the Scheme, inviting investment therein and all 
other expenses incurred until the end of the Initial Period. 

39.29 	 "Front-end Load" means the sales and processing charge or commission (excluding 
Duties and Charges) not exceeding five per cent (5%) or such other percentage (as 
may mutually be agreed between the Trustee and the Management Company in 
writing) of the Net Asset Value which may be inCluded in the Offer Price of the 
Units; provided however that different levels of Front-end Load may be applied to 
different classes of units, as may be mutually agreed between the Trustee and the 
Management Company, 

39.30 "Government Securities" means securities and other instruments issued and to be 

issued by any Federal and/ or Provincial Govermnent of the Islamic Republic of 

Pakistan andlor the State Banlc of Pakistan, including but not limited to Federal 

InvestInent Bonds, Pakistan Investment Bonds and any securities/instruments 

replacing or substituting the foregoing from time to time. 


39.31 "Holder" or "Unit lIolder" means the investor for the time being entered in the 
Register as owner of a Unit including investors jointly so registered pursuant to the 
provisions of this Trust Deed. 	 . 

39.32 	 "Initial Period" means a period detennined by th~¥anagement Company not 
exceeding ninety (90) days during which Units will be o~ered at the Initial Price in 
terms of the Offering Document, inclusive of the offerin t. 

I'f 
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39.33 	 "Initial Price" means the price of Rs.I O!- (Rupees Ten) per Unit during the Initial 
Period determined by the Management Company. 

39.34 	 "Investment" means any Authorised Investment fonningpart of the Trust Property 

39.35 	 "Investment Facilitators/ Advisors/ Sales Agents" means an individual, finn, 
corporate or other entity appointed by the Management Company to identify, solicit 
and assist investors in investing in the Scheme. The Management Company shall 
compensate the Investment Facilitators! Advisors! Sales Agents out of the Sales Load 
collected by it in the Offer Price and lor from Management Fee. 

39.36 	 "~et Assets" m~ans the excess o~ ass~ts over liabi1~ties of the Fund, such excess. L\~ 
beIng computed In the manner specIfied In the Regulations. R. No:..._--~-

. Sllo-Registrar'-1
39.37 	 "Net Asset Value" or "NAV" means per Unit value of the Trust arrived at ~Urlls'ledToWll. Kamel> 

dividing the Net Assets by the number ofUnits outstanding. . 

39.38 	 "Offer Price" means the sum to be paid to the Trustee for the benefit of the Tl1}.S.tio];,___ _ 
issuance of one Unit, such price to be determined pursuant to Clause J!~fi.fJHsl if . 
Trust Deed. . /~~ --"~ '~ft,. 

39.39 "Offering Document" means the 'prospectus, advertisement or iJi' docum.e1'ir.(,\ "'~E~,\ 
(ap.proved. by the Commission) whic~, contau:s u:e investments I''strjj~~~~)i
POh~y.' umt structure(s~ and all. o~er lllfonna~on. III respect of th t. ~W:.~;~~J~~k~ ..~.?)
reqUIred by the Regulati~ns and IS CIrculated to lllvite ?ffers by the p ~ R~n."~~ 18~g,;:.· 
~e Scheme and shall Include Suppleme~tary Offenng Document(s ..p~a 'or 
cIrculated by the Management Company WIth the approval of the Conum 11)tl1 ;;-....;'~~ 

, "" '( 11 [. .\""- ,-\ ~., 

39.40 	 "On-line" means transactions through electronic data-interchange whether real ~. 
transactions or otherwise, which may be through the internet, intranet networks and 
the like. 

39.41 	 "Ordinance" means the Compa:iJ.ies Ordinance, 1984. 

39.42 	 "Par Value" means the face value of a Unit as defined in the Offering Documents. 

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

39.44 	 "Pre IPO Investor(s)" mean(s) the investors who make investments in the Scheme 
before the Initial Period. 

39.45 	 "Redemption Account" means the account(s) (which may be a current, saving or 
deposit account(s)) maintained by the Trustee with Allied Ban1c Limited and! or any 
other bank having an investment grade rating and approved by the Management 
Company in which the amount required for redemption of Units to the Holders may 
be transferred. 

39.46 	 "Redemption Price" means the amount to be paid to the relevant Unit Holder(s) 
upon redemption of that Unit, such amount to be detennined pursuant to Clause 7.3 of 
this Trust Deed. 

39.47 	 "Register" means the Register of the Unit Holder(s) kept pursuant to the Regulations 
and this Trust Deed. 

39.48 	 "Registrar/Transfer Agent means a company including a Bank that the 
Management Company shall appoint for performing the Registrar Functions. The 
Management Company may itself perfonn the Registrar Function. 

39.49 	 "Registrar Functions" means the functions with reg. 

a) maintaining the Register, including keeping a recold\of change of addressesl other 
particulars ofthe Unit Holder(s); 

b) issuing account statements to the Unit Holder(s); 

0;~ ~ 
......... 
 / 



c) issuing Certificate, including Certificates in lieu of undistributed income to Unit 
Holder(s); 

d) canceling old Certificates on redemption or replacement thereof; 
e) processing of applications for issue, redemption, transfer and transmission of 

Units, recording of pledges, liens and changes in the data with regard to the Unit 
Holder(s); 

f) issuing and dispatching ofCertificates; 
g) dispatching income distribution warrants, and bank transfer intimation and 

distributing bonus Units or partly both and allocating Units to Holders on re­
investment of dividends; 

h) receiving applications for redemption and transferl transmission of Units directly n '1\ 
from Holder or legal representatives or through Distributor; 	 lJ. b 3 . 

i) maintaining record oflienl pledge! charge. 	 R. 'No:. ~,-,_ 
j) keeping record of change of addresses/other particulars of the Holders. Sub-Registrar.! 

Jams.lled TOWll.• l:Qmlchf 
39.50 	 "Regulations" mean Non-Banking Finance Companies and Notified Entities 

RegUlations, 2007, as amended or substituted from time to time and inclusive of any 
specific or general relaxations in respect of applicability of such Regulations ~1,¢"~':"'-
or to be granted by the Commission. /~··~d\.r\"k 

. 

\ /'---~'/14',>" ., n 
J,(J-: 

39.51 	 "Rules" mean Non-Banking Finance Companies (Establishment ap:t~~('~.l1a~~;;" <;-::,.~ 
Rules 2003 as amended or substituted from time to time. ffit:1t:::iIf - ,kl~~X~. ')'~.:'! 

39.52 	 "Sales Load" means the Front-end Load and Back-end Load. 
collected would accrue to the Management Company. '~"olL ........---" ,
"'.. ....~~ 

'i"\ '" ~. 
. ,k· --~-- *39.53 	 "SBP" means State Bank of Pakistan. 'J @if.f,'f' '(",1'\'!f A 

..1 {I• . ~:tl '.;_.,I~,\'\ :\ . 

~~''"' 

39.54 	 "Stock Exchange" means Stock Exchanges registered under the Securities & 
Exchange Ordinance, 1969. 

39.55 	 "Subscription Day" means every Business Day provided that the Management 
Company may with the prior written consent of the Trustee and upon giving not less 
than, seven (7) days notice in the two (2) widely circulated English and Urdu 
newspapers declare any particular Business Day or days not to be a Subscription Day. 

39.56 	 '~Transaction Costs" means the costs incurred or estimated by the Management 
Company to cover the costs (such as, but not restricted to, brokerage, Trustee charges, 
taxes or levies on transactions, etc.) related to the investing or disinvesting activity of 
the Trust's portfolio, inter alia, necessitated by creation or cancellation of Units, 
which costs may be added to the NAV for determining the Offer Price of Units or to 
be deducted from the NAVin determining the Redemption Price. The element of 
Transaction Costs taken into account in determining the prices and collected so, shall 
fonn a part of the Trust Property. 

39.57 	 "Trust Prop!':rty" means the aggregate proceeds of the sale of all Units at Offer Price 
and any Transaction Costs recovered in the Offer or Redemption price after deducting 
there from 01' providing there against the value of Redemption, Front-end and Back­
end load (as provided in the Offering Document), 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, securities, deposits, right and 
bonus shares, cash, bank balances, dividends, fees, commissions, receivables, claims, 
contracts, licenses, privileges and other benefits arising there from and all cash and 
other movable or immovable assets and properties of every description, whether 
accrued or accruing, for the time being held or deemed to be held upon trust by the 
Trustee for fhe benefit of the Unit Holder(s) pursuant to the Trust Deed and shall, 
include the income, profit, interest etc earned on the an10Ul1t credited to the 
Distribution Account but shall not include any amount standing to the credit of the 
Distribution Account and the income eal11ed 011 the investments of the Core Investors 
(seed capital) and Pre-IPO Investors upto the date of\\tle close of the Initial Period 
which shall not form part of the Trust Property. 

4~ f /' 9i~'~ h _II 
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" ' /c:\~~~~J./4;;:\" ' nt '<'''<./ "'" ,." \ 
39.58 	 "~n~t" mea~s one undivided share in the Trust, and where the contex,~~dicat~~:!r '<v~v,> 

fiactlOu thereof. ' ,Q':.( Ji(r.~~:f1,~), )1',
. 	

_. ~II tt1 "{~(~.~~~'~'~1~:-: <;~<........; . .;~~t.,<),.j;~ ~= iJ
.. l'." 	 . 
39.59 	 "Zal<at" has the same meaning as in the Zakat and Ushr Ordinance, 1 .8'.Gl ", (;: ,.1, '}~~?'j r!):~-I

.. ' , '}", ~ ',,'" ,"" I ""y 

Words and expressions used but not defined herein shal1 have the me~' 'g~Ss,i~,". ·~t~:~<,~{"ji 
to them in the Rules a11d Regulations. 'Words importing persons include co ~~(fq"il~;' U \ ~/ 
words importing the masculine gender include the feminine gender, words imPl i: 
singular include plural and 'words "written" or. "in writing'" include plinting, 

engraving, lithography or other means ofvisible reproduction. 


I' 
IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned " 
herein above. 

1!.. 't4~:~~.For 	 For 
'Sub.Reg,~s~8l',·~.~,ABL Asset Management 	 C~JitraJ.Depository Company 

I~~T<,}~~,;Company Limited 	 .;, of,:r,>alUstan Limited 

1. Sign~~~.~. 
Narne: :,,!:,Z5 ~ ~WI ," 'HNarne: !<AIOKAN ltHIf)~D ~:r; ., s ~\ M\.\k\l\"v-}}Med", ' '" 

CNIC NO:1.3tt>t?et1&t1Jjl_,ceb1\r~n) . CNICN?,: ~').."h1' -- oS'l-l.-t:>1r., ... J 
... Qi; 

2. 	 Signature: UWVl~. ;1.-' <;~,»hC.f,........(~, ~ 

Narne: Ani'S ttl" RAhman 1\.J('",~ ': AI/:(,; & ~.,-,,e~ IZc: fl4\'N' 

(~E:D) 
CNIC No: ltl..Jlll<,\I) it 1- ~tY,.r C IV I C. NO., '12. fo I..... '1 Zrl1..o1-1 

~ 

WITNESSESS: 

1. Signature:-"~--,,.-,,_::::..--"-~~----,-~I=-, ' 
Narne: 	 .1..)&/, ~&la.- JY1~ 


CNICNo: o/~/OI;"'~33g3"/~~ 


2. 	 Signature: ~~ 
Name: t1",,,,,, •.,,,,,,-~ K'X.~~ ""'" , 

CNICNo: tfJ.""t)I-OLq-c: ?;1=:(:..], 
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