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J U() F?S. 

TRUST DEED 

THIS TRUST DEED is made and entered into at Karachi, on this 23r<f day of June. 2010: 

1. 	 NAME OF THE SCHEME 

ABL ISLAMIC CASH FUND (ABL-ICF) 

SlJariah Compliant (Islamic) Money Market Scheme 

2. 	 PARTICIPATING PARTIES AND CONSTITUTION OF THE TRUST 

I. 	ABL Asset Management Company Limited, a non-banking finance company constituted 
pursuant to the provisions of the Non-Banking Finance Companies (Establishment and 
Regulation) Rules, 2003 (hereinafter referred to as the "Rules"), having its registered office 
at 11-8,' 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 Pakistan Limited, a public limited company incorporated 
under !he Companies Ordinance, 1984, having its registered office at CDC House, 99-8, 
Block B, SMCHS. Main Shahrah-e-Faisal, Karachi (hereinafter cal.led the "Trustee" which 
expression where the context so permits shall include its successors in interest and assigns) 
of the other part. 

WITNESSETH: 

f\. 	 The Management Company has been incorporated and licensed as an Managemen! 
Company pursuant to the Rules for the purpose of undertaking asset management 
services (license attached hereto as Annexure "A"). 

B. 	 The Management Company has. been authorised by the Securities & Excha;1ge 
Commission of Pakistan ("Commission") vide its letter bearing reference No.NBFS
IIIABLAMC/492 dated June 11, 2010 attached 11erewith as Annexure "8'/ 

~ct~ 




, . 'v._"•.__.~_, 

.. Sub.i·:~'·is'r·lf I . 
Janlsl)cd 'lo~~~l: L;)'IIc!)/ 

constitute the Trust under the name and title of HABL Islamic Cast1 Fund" 
(hereinafter referred to as "ABL-ICF", or "the Scheme", or "the Trust" or "the Unit 
Trust" or "the Fun<!l") and to register this Trust Deed, pendi!19'f~gistrati.Qn of the Fund 
as a notified entity under, S~tion 282CA of the Compani.~~\ 5rdiC1;apPEl,;,,-~ 984 ("the 
Ordinanc~") for the establish,ment ~nd operation of )~e)9J;iemlfih 'acc?t~~l{ce with 
the provISions of the Non-Banking Finance Cptnp,ames and Nohfi'ed;'Entities 
Regulati~ns, 2008 (hereinafter referred to as "the Fi~,9p)~tion~~1;.~,6?,this Ti:~~f.D\eed; 

" 	 I _"" I "~}'"4''''''' \ ",".0 ., 

C. The Management Company .has nominated and jpf.'6btnted~,~fu~~~Qst~'e as)tt,lj,~\~e of 
the S~heme a~d the T~ustee has accepted such \ap?\~intmt?l'Jt upon the/t~r;r¥ and 
conditions herein contained and the Tanff StructunN.,or,Jr.y.ste,!3shlP as per:,:.ft. nexure 
"C" attached herewith' 	 '.:>'{' "'~. . ," 

, 	 " ·k " .. ,,, '1('
'<~: ,..-...;l~1 /! r"t .~'\ \. ;.".," 

D. 	 The Commission has also approved the appointment o(lf'i~-tftlst~e';' vide its said 
letter bearing reference No. NBFC-II/ABLAMC/493 dated June 11, 2010 attached 
herewith as Annexure "D"; , 

E. 	 ABL Islamic Cash Fund shall be an open end Shariah Compliant (Islamic) Money 
Market Fund. The Shariah Adviser has confirmed that the provisions of this Deed are 
in compliance with Shariah vide their letter dated June 15, 2010 attached herewith 
as Annexure "E". 

F. 	 All conducts and acts of the Trust shall be Shariah Compliant and any guidelines, as 
may be specified by the Commission in relation to Shariah compliance shall be fully 
complied with. 

3. 	 GOVERNING LAW AND JURISDICTION 

3.1 	 This Trust Deed shall be subject to and governed by the laws of Pakistan, including the 
Ordinance, the Rules, the Regulations and all other applicable laws, rules and regulations 
as well as the Shariah rules and guidelines as advised by the Shariah Advisor of the Fund. 
amended or replaced from time to time and it shall be deemed for all purposes whatsoever 
that all the provisions required to be contained in a trust deed by the 'Rules and the 
Regulations are incorporated in this TrUst Deed as a part and parcel thereof and in the event 
of any conflict between this Trust Deed and the provisions required to be contained in a trust 
deed by the Rules and/or the Regulations, the latter shall supersede and prevail over the 
provisions contained in this Trust Deed. . 

3.2 	 The Fund shall also be subject to the rules and regulations framed by the State Bank of 
Pal<istan with regard to foreign investments made by the Fund and investment made in the 
Fund from outside Pakistan in foreign currency. 

3.3 	 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 become subject to 
the laws of such countries. 

3.4 	 Subjc-ct to the Arbitration Clause 37 hereafter applicable between the Management 
Company and the Trustee inter se, each party, including the Unit Holder(s) irrevocably 
submit to the exclusive jurisdiction of the Courts at Karachi. 

31\ 	 SHARIAH COMPLIANCE, SHARIAH ADVISORY SERVICES AND SHARIAH 
COMPLIANCE AUDITOR 

3A.1 	 SHARIAH COMPLIANCE 

All activities of the Unit Trust shall be undertaken in accordance with the Islamic Shariah as 
( per the guidelines given by Shariah Advisor and the guidelines that may be specified by the 

commisSio~~ere are certain activities which are unlawful in Shari'ah, in which the fund 

c,nn::ebnclUde. bul ore nOtl:mited 10 ~ <t' 
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a) 	 Investment in riba based transactions, conventional insurance transactions. 
intoxicants, gambling, pornography, haram meat; and I 

• 
b) 	 Interest bearing deposits, or raising interest-bearing loans.../-; \';.';''''/' .... 

,.- \\ \.\. \ , t.. /.' I' 
, 	 ; ,. -, ' c· ..• ••••.. ,/• ..,.. '. 

c) Any other ~ctivity/investment declared restricted/un~a~~t.,)U.Dder Sha'i-1ah':b~~ .the 

Shanah AdVISOr. '. l('')'" /, '{:C, . .' 


", ( L.lJ I r/('~'-(J'<.!:' \ ~.... ';,

3A.2 

SHARIAH ADVISO~.. 	 '1\ ~;~ {. /*t1~rl;\"':i;1 i ,:::: : 
3A.2.1 The Management Company has appointed Dr. Muham.madZubair .Usmahi>as 

Shariah Advisor of the SCheme.. . \tJ' \" .. "....... .... ./. '~~ ~,> lk.J....( 	 . \ ..,_.~.. ~ff:;.t" 
3A.2 	 The Shariah Advisor will be apr::ointed underintin;ation to th'e,:(~~~~ee Or a: ~per(od of 

one year, but may be re-appolnted on completion of the term. 'T a'Management fl€.,,~ru.AU~~ 
Company may at any lime, with prior notice to Trustee, terminate the Agreement with 
the Shariah Advisor by giving a notice as per the Agreement with the Shariah 

~ Advisor, before the completion of the term, and fill the vacancy. 

3A.2.{	The Shariah Advisor will advise the Management Company ~n matters relating to 
Shariah compliance and recommend general investment guidelines, consistent with 
the Shariah including the guidelines as may be specified by the Commission under 
the NBFC Regulations or through circulars/notifications from time to time.)Any verdict ~ 
issued by the Shariah Advisor in respect of any Shariah related matter viould be final 
and acceptable by the Trustee, the Management Company, the Unit Holders and 
other parties related with that matter.}The responsibilities of Shariah Advisor include 
the following: I'~ 

i. 	 The Shariah Advisor shall provide guidance on Shariah aspects of any issues 
involving the day to day operations of the Scheme, if deemed necessary. 

ii. 	 The Shariah Advisor shall decide and/or approve the Shariah related matters 
pertaining to legal documents of the Scheme. 

iii. 	 The Shariah Advisor shall decide the screening criteria for Shariah Compliant 
securities/instruments. 

iv. 	 The Shariah. Advisor shall decide the methodology for calculation of 'Haram 
income' and its disposal; I 

v. 	 The Shariah Advisor shall approve new financial products that are relevant to the 
Scheme; 

vi. 	 The Shariah Advisor shall conduct quarterly review of the Scheme to check its 
compliance with the Shariah guidelines and issue the annual report/certificate in 
this regard within two months from the relevant Accounting Date. The certificate 
shall be a part of the annual audited financial statements of the Scheme; . 

3A.3 Shariah Compliance Auditor: 

3A.3.1hhe AUdito'r of the Unit Trust will also act as Shariah' Compliance Auditor, and will 
~:omplete Shariah Compliance Audit of the Trust for each Accounting Period within 
two (2) months from the relevant Accounting Date, and will issue a Shariah 
Compliance Audit report simUltaneous to audit report on financial statements for the 
above Accounting Period, so as to enable the Management Company to prepare and 
circuJate the annual report to the Unit Holders, the Commission and the Stock 
Exchange Vlit~in ~ur months of the closing of the Accounting Period, as provided in 
the Regulation;s. J.. . 

. II 

3A.3.2 The Shariah Compliance Auditor s!;all have experience and requisite knowledge of 

conducting Shariah Compliance Audits and shall have laid down systems and 

programs to carry out such audit. 


3A.3.3 Subject to the rules, the Shariah Compliance Auditor would verify the following 

aspects of the unit Trust activities: 


i. Necessary approvals have been obtained from the Shariah Advisor, as the case 
may be and/or guidelines issued by Shariah Advisor h\been complied with in 
respect of transactions involving Shariah related matte s. 

~'f) 5 	 ... k
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ii. 	 Documentation contains all necessary information to make it Shariah compliant.· 
iii. . No misuse of Trust Property has beencommitted, . 
iv, Trust Propert~ was placed for investment under Shariah compliant avenues as 

advised and approved by the Shariah Advisor. 
v. 	 Costs charged to Trust~roperty were in accordance wit~f;f:\r.iD!l·-9f;ih~ Trust 

Deed and the Regul~tions_ . /~'\\\,)~\._'~:.I;l/;':';\
vi. 	 Share of the Mudanb In profits from Investments afe';:ih ,gccord,ance-'vyith the 

agreed rates. I ~ / ·po' ','. 
vii. 	 DistriblitiQ,~~ for the UniL Holders are in accordancl~th the'$t~#~;:~pecifie(tin.

lhe Regulations, Trust Deed and Offering Documenf. . I ~%l~i:r;'~',';\ I . 
viii. 	 Any other point affecting the Shariah compliance. \ C:;::, \ '.< "-' :1 I '.,,' . 

ix_ 	 The Shariah Compliance Auditor will base his aUdlt'Qir1 t~sts,.u~.ua!ly·appl(~q;\R 
p~actice. . , \'k>......... . ~~::~/

x, 	 Disclosure shall be made m the notes to the fmanclal ac:~pUilJS,. of, earjlfhgs 
prohibited by Shariah, if any, and how those amounts are di-spb:l?'ed ot'..;/' 

xl. 	 Disclosure shall be made of whether the Zakat payment is the"responsibility of 
the Fund or the responsibility of Unit Holders, The Fund shall also disclose the 
Zakat due for each share/Unit, if any. 

4. DECLARATION OF TRUST 

A Shariah Compliant Unit Trust is hereby constituted under the name of ABL Islamic Cash 
Fund, as an open-end scheme under the provisions of the Regulations. 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 upoh trust as a single common 
fund for the benefit of the Unit Holder(s) ranking pad passu inter se, according to 
the number of Units held by each Unit Holder; 

b) 	 The Trust Property shall be invested or disinvested from time to time by the 
Trustee at the direction of the Management Company strictly in terms of the 
provisions contained and the conditions stipulated in this Deed, the Offering 
Documents, the Rules, the Regulations and the conditions (if any) which may be 
imposed by the Commission (in accordance with the law) and the 
recommendations by the Shariah Advisor from time to time provided that all 
conducts and acts of the Trust shall be Shariah Compliant; 

c) 	 The Management Company shall establish, manage, operate and administer the 
Fund in accordance with the Shariah principles as recommended by Shariah 
advisor. the Rules and Regulations, this deed and the offering document and the 
conditions (if any) which may be imposed by the Commission from time to time in 
accordance with the law, 

d) The Management Company may from time to time, with the consent of the 
Trustee make arrangements for conducting the business of the Scheme or in 
respect of any other matter incidental thereto, provided that, such arrangements 
or operational procedures that are not inconsistent with the provisions of this 
Trust Deed or the Offering Document or the Regulations or the Shariah 
principles_ 

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

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

5.1 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 had been party to it and shall be bound by Trust 
Deed's provisions and .shall be deemed to have authorised and required the Trustee and the 
Management Company to do as required of them by the terms of this Trust Deed and the 
Regulations_ 

G 



5.2 Unit Holder(s) not liable to make further payments 

No Unit Holder(s) shall bra liable to make any further contributions to the Fund or payments 
to the Trustee or the Management Company after he/she has paid the Offer Price of the 
Units i~ accordanc~ with Clause :12~2 hereafter and no further liabilit~<W\~~)rrifos~d on 
any Unit Holder(s) In respect of the Units held by him/her. ~ I.~.,._ .. ~ .. !J /7,>\Ii'" 

5.3 	 Units to rank pari passu . ,,~/' ···,.:.::lfJ' ;.
" 	 C!:.) ( " .. :. '. 

5.3.1 The Trustee shall ~old and stand possessed of the Trust Prope;f\-y~:6r trW?,l.·O. p,.. ~.'.t)bene)i(.~.i\\ 
the Unit Holders. All. Units and fract!ons thereof represent an ~ntJl::\i~ed sli~:.....,.,jtn~:ych~ru~{, 
and s.hall rank pan. passu according to the ~umber of Units \ ~~,d\,by \~acn Unit! H~~Elr). 
Includln!l as to the rights of (he Unit Holder(s) In the Net Assets~\~rmQgs'-aQd thj3recel"pf:ofJ 
the dividends and distributions. Each Unit Holder has a benefifi,aj· 'jm~restln tl)e.T.(lIst 
prop.ortionate to the Units held ~y such Unit Holder and shall have ihl.~t;J{~¥?t,s;a9 are se,t,6ut 
In thiS Trust Deed and the Offering Document "'__::.;.:,,'::'>/ 

5.3.2 	 Core Units subscribed by the Core Investors shall however be offered and issued at par. 
The Core Units shall be of a restricted class which shall not be redeemable (but shall be 
transferable) for a period of two years from the close of initial period: A mention of such 
restriction and its termination date shall be entered into the register and shall be noted on 
any Celiificate issued in respect of such Units. 

5.4 	 Trustee to report to th,e Unit Holder(s) 

5.4.1 	 The Trustee shall report on all matters provided in the Regulations, including a report to be 
included in the annual :report and second quarterly report as to whether in its opinion, the 
Management CompanY, has, in all material respects, managed the Scheme in accordance 
with the provisions of the Regulations and the Constitutive Documents and if the 
Management Company has not done so, the respect in which it has not done so and the 
steps the Trustee has taken in respect thereof. . 

5.4.2 	 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. 

6. 	 ROLE OF THE MANAGEMENT COMPANY 

The Management Company shall manage, operate and administer the Scheme in 
accordance with the Shariah principles, Regulations, this Trust Deed and the Offering 
Document and the conditions that may be imposed by the Commission from time to time, 

6.2 	 Primary Functions of the Management Company: 

6.2,1 	 Fund Management 
The Management Company has the responsibility to make all investment and disinvestment 
decisions within the framework of the Regulations, this Trust Deed and the Offering 
Document, inCluding Supplemental Trust Deeds and Supplemental Offering Documents and 
Shariah principles as recommended by the Shariah advisor. 

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

6.2,3 Investor Services 
The Managament Company has the responsibility to facilitate investments and 
disinvestments by investors in the Scheme and' to make adequate arrangements for 
receiving anq processing applications in this regard. 

The::::ement ~y 'hat! be Obli9:d to pcoee" payment in~en' :mmedia~ 



receipt of application according to its procedures defined in the Offering Document. 

6.2.4 	 Investor Records .. 
The Management Company has the responsibility to maintain investor%:"r~Rr(.l~~·iiin9'fozthis 
purpose, shall perr orm. Registt.ar's: fu~ctions or appoint a Registrar;er.~a(l~f~J:A9'e,:tY;t~9dS 
responsible for performing R. eglstrar Func.lions. /-::':"'//.. ' ....... '.'.(;.:.)..;~I. C;) / ,/,,\".<_ 

( \J I .I () ~'_I . \,",
6.2.5 	 Registrar Services',. rQ:' / .~::t .,~;~.~:; .., l.,._) 

The Management COlJ1pany shall c~rry out the responsibilitY, r..9((mai~l~t .,n'ri,:,estdr~~" I ; 

records, issuing statements of accounts, issuing Certificates rep~~~~ting\:Qnlts, p. rocessJIl9:;' ! 
redemption requests, processing dividend payments and all ot\ef) r'E\lat~d·;and. incidehtai' / 
activities. The Management Company shall not remove the \rtico'rdp or Documents/ 
pertaininSI to the Scheme from Pakistan to a place outside Pakistan'\vJtrDq0t,::l.h;eprior w'ritten 
permisSion of the Commission and the Trustee. The Management Co'rtipa'r:1y' ·shaW,perform 
the function of RegistrarlTransfer Agent. However, at its discretion the '''Management 
Company may outsource the Registrar Function to a third party. 

6.2.6 	 Di stri bution 
The Management Company shall, from time to time, appoint, remove or replace one or 
more suitable persons, entities or parties as Distributor(s) under intimation to Trustee for 
carrying on Distribution Function(s) at one or more location(s) on terms and conditions to be 
incorporated in the Distribution Agreement(s) to be entered into between the Distributor and 
the Management Company. The Distribution Agreement(s) states the terms and conditions 
for avoidance of frauds and sales based upon misleading information. The Distributors shall 
be remunerated by the Management Company out of the Front-e'nd Load or out of its own 
resourc€is. Provided that the Management Company may also itself act as a Distributor for 
carrying .on Distribution Function(s). The Distributor(s) shall act as'the interface between the 
investors, the Management Company, the RegistrarfTransfer Agent and the Trustee and 
perform the Distribution Function(s), as defined in Clause 40.23 h'ereafter. 

The Management Company shall ensure, where it delegates the Distribution Function that 
the Distributors to whom it delegates, have acquired and are maintaining the associate 
membership of the association(s) constituted in consultation with the Commission and are 
abiding by the code of conduct prescribed by the association(s). 

6.2.'1 	 Investment Facilitators 
The Management Company may, at its own responsibility, from time to time appoint 
Investment Facilitators to assist it in promoting sales of Units. The Investment Facilitators 
shall be remunerated by the Management Company out of the Front-end Load or out of its 
own resources. 

6.2.8.1 The Management Company has the primary responsibility for all record keeping, regular 
determination and announcements of prices and for producing and issuing financial reports 
from time to time. The Management Company shall provide the Trustee unhindered access 
to all records relating to the Scheme. 

6.2.8.2 The Management Company shall maintain at its principal office, complete' and 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 trans\:lctions for the account of 

the Scheme, the amounts received by the Scheme in respect of issues of Units, payments 


. made by the Scheme on redemption of Units and by way of distributions and payments made 
at the termination of the Scheme. The Management Company shall maintain the books of 
accounts and other records of the Scheme for a period of not less than ten years. 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. 

6.3 	 Other Functions and Responsibilities of the Management Company: 

6.3.1 	 The Management Company shall manage the Scheme in the best interest of the Unit 
Holder(s), in good faith and to the best of its ability and without gaining any undue 

ad""OIOg~Self .~ 01 its re'aled, parties ;ocludiog ooooe\e1'OOO a~roup 
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companies or Its officers, and subject to the restrictions and limitations as provided in tfil~ 
Trust Deed, [he Rules and the Regulations and subject to any special exernptioDs granted 
by Commission. The Management Company shall not be liable, for a9-y'jQis/XC:~\Jsei:l'.:tQ" the 
Scheme or to the value of th~ Trust Property due to any elemepf~('.9I\,~IrGUmdt~A~e~f 
Force Majeure. , I' ~' / "',/1;.",(>
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6.3.2 	 The Man.agem?ntCompany shall comply with the provisions 9f)lie Re\:1q!?l~l?J\s,\and \hE.';,'" '\ 
Co~s!ltuhve DOGu,ments for any act or matter to be done by II ~g \he petfd\;fJian~~ of lifs) I'" 
duties and such acts or matters may also be performed on tJEt~j;lIt- of-Jhe Managem,eo.t i i·, 
Company by any officer(s) or responsible official(s) of the Manag~~,tJit,C6mpany orbY/~~Y'l 
nominee or agent apPointed by the Management Company a~ ~PY"·a,ct or matter:~~s9' 
performed shall be deemed for all the purposes of this Trust .De~~.t6f)i..~the act:,'pf'tne 
Management Company. The Management Company shall be responsible,t'Ortoe..act;(and 
omissions of all persons to whom it may delegate any of its functions as manager as if these 
were its own acts and omissions and shall account to the Trustee for any loss in value oUhe 
Trust Property where such loss has been caused by its gross negligence or reckless or 
willful act and/or omission of its officers, officials or agents. 

6.3.3 	 The Management Company may from time to time appoint, remove or replace the 
RegistrarlTransfer agent under intimation to the Trustee. 

6.3.4 	 The Management Company shall make available or ensure that there is made available to 
the Trustee such information as the Trustee may reasonably require in respect of any matter 
relating to the Scheme. 

6,3.5 	 The Management Company shall not be under any liability except such liability as may be 
expressly assumed by it under the Rules, the Regulations and the Constitutive Documents, 
nor shall the Management Company (save as herein otherwise provided) be liable for any 
act or omission of the Trustee nor for anything except for its own gross negligence or willful 

, breach of duty and the acts and omissions of all persons to whom it may delegate any of its 
functions as manager as if they were its own acts and omissions. If for any reason it 
becomes impossible or impracticable to carry out the provisions of the Constitutive 
Documents, the Management Company shall not be under any liability therefore or thereby 
and it shall not incur any liability by reason of any error of law or any matter or thing done or 
suffered or omitted to be done in good faith hereunder. 

6.3.6 	 The Management company shall prepare and transmit within four months of closing of the 
accounting period of the Scheme to the unit holders, the Trustee, the Commission and stock 
exchanges, on which the units of the scheme are listed, the annual report as per the 
reqUirements set out in Schedule V of the Regulations, including; 

(i) 	 copy of the balance sheet and income statement; 
(ii) 	 cash flow statement; 
(iii) 	 statement of movement in Unit Holders' fund or Net Assets or reserves; and; 
(iv) 	 the Auditor's report of the Scheme; 

6.3.7 	 The Management company shall prepare and transmit (physically or on.the web subject to 
Commission's approval) within one month of the close of the first. and third quarters and 
within two months of the close of second quarter of the Accounting Period of account of the 
Sch(~me,. prepare and transmit to the Unit Holders, the Trustee, the Commission and Stock 
Exchanges, on which the units of the scheme are listed whether audited or otherwise: 

(i) 	 balance sheet as at the end of that quarter; 
(ii) 	 income statement; 
(iii) 	 cash flow statement; 
(iv) 	 statement of movement in Unit Holders' fund or Net Assets or reserves; and; 
(v) 	 statement showing the securities owned at the beginning of the relevant period, 

securities purchased or sold during such period, and the securities held at the end of 
such period together with value (at carrying and at market) and the percentage in 
relation to its own Net Assets and the issued capital of the person whose securities 
are owned for that quarter. Provided that the Commission, subject to any conditions, 
may allow the Management Company to transmit the said quarterly accounts to the. 
Unit Holders by' placing them on the Management cITpany's website and Ine 

~tI 	 1\ 4=9 
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Management Company shall make the printed copy of the said accounts available to 
any Unit Holder, free of cost, as and when requested; .. 

6.3.8 	 The Management Company shall m<!intain a Register of Unit Holder(s)~tlleiT'r?Sl"(eit[ler in 
physical or ele~tronic form) through ?egistrarfTrans.fer Agent or itself~A~J8l.dJrnJ~~.;a):~l~e 
and the Commission of the address where the Register IS kept TitlVlanagement CQrre.any 
shall not remove the records or documents pertaining to the 9>li:oS'r,n'e from';PBkistaf'J 'tcr:a 
place outside Paki~tan without the prio.r written permission of sEeF an"" '. ;~~~tee.\:rr~\. 
Man~gement Company shall mcuntaln the accounts, recdrQ.~~ \ndl\.' .'.... eo .. ;;x:JqfUm~n.~t.s. r 
pertaining to the scheme for a penod not less than ten years. \ ';:':J \~:,:,.,. . } ; ... 1I 

6.3.9 	 The Management Company shall with the consent of th~t~~sle;'·,;:apPoinL.~;:j~'~~·
est~blishment of the Trust and .uP.on any vacancy,. the AuditO~1 ~(rfJIjl~appr.ov.ed(.ji~f'/Of 
auditors circulated by the Commission from tIme to time, who shall be Chartet-ed Accountant 
and independent of the auditor of the Management Company' and the Trusti:ie and such 
auditor shaH be appointed for a period as prescribed in the Regulations and the contents of 
the Auditor's report shall also be in accordance with the provisions of the Regulations. 

6.3.10 	 The Management Company shall be obliged to obtain a rating of the Scheme, once the 
Scheme becomes eligible for ratings as per the rating criteria of the rating agency. Such 
rating shall be updated at least once every Accounting Period and also published in the 
annual and quarterly reports of the Scheme. 

6.3.11 	 The Management Company shall, from time to time, advise the Trustee of the settlement 
instructions relating to any investrnenUdisinvestment transactions entered into by it on 
behalf of the Trust The Trustee shall carry out the settlements in accordance with the 
dictates of the specific transactions unless they are not in conflict with Trust Deed and the 
Regulations. The Management Company shall ensure the settlement instructions are given 
promptly after entering into the transaction so as to facilitate timely settlement and the 
Trustee, on its side, shall ensure that the settlement is handled in a timely manner in 
accordance with dictates of the transaction, subject to the Trust Deed and the Regulations. 

6.3.12 	 The Mana!Jement Company shall provide the Trustee with regular reports indicating 
dividends, other forms of income or inflows, 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. 

6.3.13 	 Subject to Clause 6.3,14, the Management Company may appoint advisors to assist in 
investing and managing the assets of the Fund at its own cost and discretion, provided that 
the Management Company will be responsible for all acts of such advis~rs. 

6.3.14 	 The Management Company may in consultation with the Trustee further appoint advisors 
and professionals in offshore countries for making investments in offshore counties and/or 
for issuing Units to the investors in the offshore countries ,to determine the legal and 
regulatory requirements to be fulfilled by the Fund, the Management Company and the 
Trustee and their respective obligations in relation thereto. The fees of such advisors and 
professionals shall not be charged to the Fund. 

6.3.15 	 The Management Company shall develop criteria for appointing a diverse panel of Brokers 
and monitoring compliance thereof to avoid undue concentration with any single Broker and 
shall intimate the same to the Trustee. 

6.3.16 	 The iVlanagement Company shall norninate one or more of its officers to act as attorney(s) 
for performing the functions of Management Company and for interacting with the Trustee. 

6.3.17 	 The Management Company shall provide such other information and record to the Trustee 
as may be necessary for the Trustee to discharge obligations under the Regulations and 
this Deed, 

6.4 	 Restrictions on the Management Company 

The Management Company shaH not; 
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(a) acquire the management of a Collective Investment scheme, unless it has obtained 
the prior approval of the Commission in writing to do so; 

.. 	 ......----~":.::,-.~"".-.~: 
(b) pledge any of the securi!ies~held or beneficially owned b~.toe.~~b'~ine~¢};<a:~t as 

allowed under the Regulations; 	 / '-c;)~ /--" ... ,.,: r /t";:\:,, 
~ / (,. .. • /".( "'~. I( f";t- '< 

(c) accept d~posits from a collective investment scheme; //{;' .('i;.::r";,, '\ ,~\ 
',~ '. f ~'r~ ( A~~!G4\;li('~~:~~ \ l:~'~') \. 

(d) make a loan or. advance money to any person from the \SJt~ of\~e'SChe~r; } ,:::'/1 
(e) participate in a joint account with others i~ any transactio~~)Q~be~~Il~f th~ COII~~t;~j' 

Investment Scheme except for collection account of th~ MQllective Inveslll)ent 
Scheme managed by it;'<'f? ; ';\ '.,:/ 

~~ .-'
".-.no,.-=' ~- ..... 

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

(g) make any investment from the Collective Investment Scheme which will vest with the 
Management Company or its group the management or control of the affairs of the 
investee company; 

(h) undeltake brokerage services on Stock Exchanges or in the money market; 

(i) 	 enter, on behalf of the Scheme, into underwriting or sub-underwriting contracts; 

U) 	 maintain its own equity portfolio except for the investments made by the 
Management Company into the schemes or pension funds being managed by it or 
its subsidiary NBFCs as allowed under Rule 7(2)(h) 

(k) buy more 	than twenty five percent of the outstanding shares or certificates of the 
Closed End Fund managed by it. ' 

The above limitations and conditions may change from time to time by the SECP's 
directives or amendments to or substitution of the Regulations, in which event such 
amended or modified conditions will be deemed to be incorporated in this Deed 
without the need to enter into any supplement trust deed subject to SECP 
requirement in this regard, 

~ 	 CHANQE OF THE MANAGEMENT COMPANY 

7,1 	 The removal. of the Management Company and appointment of a new management 
company shall always require the prior approval of the Commission and intimation of the 
same tf) the Trustee. 

7.2 	 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 for sub-clause (a) 
hereunder and immediate notice for sub-clause (b), (c) and (d) 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 Commission; 

(b) 	 The Management Company has gone into liquidation (other than voluntary 
liquidation on terms previously agreed to with the Trustee for purpose of 
reconstruction and amalgamation); 

(c) 	 A receiver has been appointed over any of the assets of the Management Company; 
or 

(d) 	 The Management Company has become ineligible to act as Management Company 
under the Rules. 

7,3 	 If the Commission has cancelled the license of the Management .company under the 
provisions of the Rules and Ordinance, the Commission or the Trustee if authorized by the 

Comm',,'on ,ha;OI'i?" Manag~,men' Company a' 'h,agemen, com,;'OI 



the Scheme according to the provisions of the Constitutive Documents, Ordinance, the 
Rules and the Regulations. 

" 7.4 	 The Managen:en~ Company may.. v?lIJntarily:elire at any time with th~.~i9r-y;;ri~tef.l',,90nsent 
~O~~iS~~on~~lsslon and after glvll1g a notice of three months tQ;~~_~~~!~:-'-}i,~;;~he 

7.5 Upon ,emo,a' '""reUcement, a, the oa,. may be, the Man~);."c Iili.y, :~~~~ 
entitled to receive Its remuneration accrued upto the effective dft~or~~tir.e. )?r;;~emo\tal; ~ 
as the case may be. \ (:.~ \ (\:i~,)'~"'.) / ... , : 

\~J~\.~ . ' , (,;,~,: 
7.6 	 Upon a new management company being appointed the Man'ag~m,eht Colnpany Will:t~Kef 

immediate steps to hand over all the documents and records pertal~i.n,gJotheTr~st,tciJne . 
new management company and shall pay all sums due to the Truqt~~./ I Ii '" ',. ../. ""'-....... :.:....... . 


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

. a party hereto. 

7.8 	 Furthermore the Trustee may, immediately.upon the issuance of notice of removal of 
Management Company appoint auditors with the consent of Commission from amongst the 
panel of auditors designated as 'A' category by Commission for the audit of financial 
institutions. 

7.9 	 The auditors so appointed shall be other than the eXisting auditors of the Fund, the 
Management Company and the Trustee. 

7.10 	 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. . 

7.11 	 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. 

7.12 	 The costs of audit shall be shared equally by the outgoing Management Company, the new 
Management Company and the Fund. 

7.13 	 In case of change, the old Management Company shall continue to be liable for any default in 
or non-performance of its duties as the Management Company or for any negligence on its 
part or on part of its officer or officials, nominees or agents and for any acts or omissions 
effectuated prior to and upto the effective date in accordance with the provision of the Trust 
Deed and Offering Document, the Rules and . the Regulations, whereafter the new 
Management Company shall be responsible for the same. Further the Old Management 
Company shall indemnify the new Management Company in, respect of any default, non 
performance or violations of the terms and conditions of the trust deed, offering document, 
the Rules and I or Regulations that may have taken place, advertently or inadvertently prior 
to and upto the Effective date and which may come to the notiye of the trustee and the new 
Management Company or the Commission at any lime after the effective date. 

8. 	 ROLE OF THE TRUSTEE 

8:' 	 The Trustee shall take into its custody or control and invest, hold and/or maintain the 
Scheme 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 
Offering 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, 

8,2 	 The Trustee has the responsibility to ensure timely delivery to theManagement Company of 
statements of accounts and transaction advices for banking and custodial accounts in the 
name and under the control of the Trustee. 

8.3 



the assets of the Trust on behalf of the beneficial owners (the Unit Holders), within the 
framework of the Regulations, the Trust Deed establishing the Trust and Offering Document 
issued for the Trust. ., 

~ 	 .r"...""---'~.~:-":%r~-~ ',", 

8.4 	 The Trustee shall have all theoblig~ati~ns entrusted to it under tI}e~,g6S,J~k6s.l~¥~1"~SIS
Act 1882, thiS Trust Deed and the Offerrng Document. ,/ .,'-::, \//""" 1:.;.(."<,,, 

,. " " / . " ,J "'\
! ,:') I y'>;. , 'c'''''' '. 

8.5 The !ruste~ shaU ,nominate on,e or more o~ its officers to act fq~ftorn~X~?j~t.qri;perf6r.[1),i~~. 
the 1 rustee s functions and for Inter~ctlng With the Manageme~t~~rparxW:r9i~;Ji.";~'0 )~: '. [, 

8.6 	 The T~ustee may in consultation with the Management co~if?n1\ap~oi~tandi~~/,~!iQ< 
remove and replace from time to time one or more bank(5.t,~n'dlor other deposifory 
company, to act as the Custodian(s) f?r holding and prote~ting th~sjJ~roperty,an~ ...elery 
part thereof and for generally performing Ihe custodial services at one'0r:~more110ci:ltl(:ms and 
on such terms, 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 qompetitive terms as part of 
its normal line of business. 

8.7 	 The Trustee shall comply with the provisions of this Trust Deed for any act or mailer to be 
done by it in the performance of its duties and such acts or ma\ters may also be performed 
on behalf of the Trustee by any officer(s) or responsible official,(s) of the Trustee or by any 
nominee(s) or agent(s) appointed by the Trustee with the written approval of the 
Management Company, provided that the Trustee shall be responsible for the acts and 
omissions of all persons to whom it may delegate any of its duties, as if these were its own 
acts and omissions and shall account to the Trust for any loss in value of the Trust Property 
where such loss has been caused by gross negligence or any reckless act and/or omission 
of the Trustee or any of its directors, officers, nominees or agents. 

8.8 	 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in 
protecting the interests of the Unit Holders. The Trustee shall not be under any liability on 
account of anything done or suffered by the Trust, if the Trustee had acted in good faith in 
performance of its duties under this Trust Deed or in accordance with or pursuant to any 
request of the Management Company provided it is not in conflict with the provisions of this 
Trust Deed and the Regulations. Whenever pursuant to any provision of this Trust Deed; 
any certificate, notice, direction, instruction or other communication is to be given by the 
Management Company to the Trustee, the Trustee may accept as sufficient evidence 
thereof: 

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

(b) 	 any instruction(s) 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. 

(c) 	 instructions given electronically to the Trustee based on distinctive users IDs and 
passwords allocated to authorised person(s) of the ManagementCompany 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 knowing the fact will not be liable therefore and will act in the best interest 
of the Fund and the unit holders; or 

(d) third party evidence where required (such as broker contracts and note), in relation to (a) 
and (b) above. 

8,9 	 The Trustee shall not be liable for any loss caused to the Fund or to the value of the Trust 
Property due to any elements or circumstances of Force Majeure. 

i3 
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8,10 	 The Trustee shall be liable for any loss caused due to its willful acts or ~mjs~i~~~~ltf{Mfjgf 
its agents in relation to any custody of assets or investment for\i1ing part of the property of 
the' Scheme,' • . ./~'----:-:'.:;.:~..,,_.. ·r rv '"..... 

. 	 ~ . /"< \\ \")'i ,J/t~
8,11 the ,Trustee s~all ensure that the ~anagement Company has speci~~~C1;)el'la"lnwritiQg~tb.\ 

provide for a diverse panelof Brokers at the time of offering of thlq".,$6heme am;H:;hall ah:rJ'r..,\ 
ensure that the ~anagem~nt C0f!1pany has been diligent in apl1bi~)1n'g Bf,9,.·~.pt§').9 avolQ'1 ,:"-\ 
undue concentration of bUSiness with any Broker; I, I ,~ ::,tJ~~;':" ':i,\ \J) , ,~ \r.~ ';, i)/""!' i'.'l } .., . ,I 

8,12 	 !he Trus~ee shall carr;y out the, instructions of the Management \J¢niRany<i~ ,an matte/s,: ::. . 
InclU?ln.g I,nvestment a~~ dlSposltl~n of the Trust Property unless s~~~ln~,tructl6ns are.,in',' 
conflict with the prOVISions of thiS Trust Deed and/or the Offeri r:Oocument or ,the;, 
Regulations and/or any other applicable law, provided, however if ',(!.a:hyi\reasons(lt 
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 omitted 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, 

8.13 	 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. 

8.14 	 The Trustee shall issue a report to the Unit Holder(s) included in the, annual and second 

quarterly report whether in its opinion, the Management Company has in all material 

respects managed the Scheme in accordance with the provisions of the Regulations, the 

Offering Document and this Trust Deed and if the Management Company has not done so, 

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

thereof. 


8.15 	 The Trustee shall ensure that (a) the sale, issue, purchase, re-purchase/ redemption, 

transfer and cancellation of Units are carried out in accordance with' the provisions of this 

Deed, the Offering Document and the Regulations and (b) the methodology and procedures 

adopted by the Management Company in calculating the value of the Units are adequate 

and the pricing and valuation for sale, issue, repurchase, redemption and cancellation prices 

are carried out 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, 


8.16 	 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 registered are 

complied with, 


8.17 	 The Trustee shall arrange for an annual system audit by its auditors and provide the report to 

this effect to the Commission and the Management Company within fo'ur months of the close 

of the financial year of the Trustee. . 


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

agreed between the Trustee and 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. 


8,19 	 The Trustee shall, if requested by Management Company or if it considers necessary for the 

proteclionof 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 Trust Property or any part thereof, with full powers to sign, swear, verify and 

submit pleadings and affidavits, to file documents, to give evidence, to appoint and remove 

counsel and to do all incidental acts, things and deeds through the Trustee'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 


an~T'"'teefi;be indemnified ~<gal"'t all ,uch C"t,,~e, and e,pe~" 
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provided that no such indemnity shall be available in respect of any action-;a:~~'I~~¥iK~'{'the 
Trustee for gross negligence or breach of its duties in connection with the Trust under this 
Trust Deed or the Regllflalions. For the avoidance of doubt it is clarified that notwithstanding 
any!hing .contained in this Trus,t D~ed, the Trustee and the Management Company shall not 
be liable rn respect of any losses, ,claims, damages or other liabil,ities whatso~YeJ suffered or 
incu~red by the Trust arising from or consequent to any such suit, pro7ee.q(~,. sii#9rtiQ, n or 

, InqUiry or corporate or shareholders' action or otherwise howsoeveF\a'od,.(save'::as/j\.e"fuln 
otherwise provided), all such losses, claims, damages and othe~i~b1Iitl'e~(Shall be'bb0~?~q),
the Trust. ,,_ (:.Jf '{.~\ \ '\'\~ 

lJ._, t'L: /J:;I "\" .(.'1 ' ,_,\1"', 
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The Trustee. shall not be under any liabil!ty except such lia Vi,trl as fij~y,:;;jf@j'~~pre~s}.x l t 
assumed by It under the Regulations and this Trust Deed nor s/ialf-Jhe Trustee be liable:forJ i 
any ad or omission of the Management Company, nor for anyttfi[\~r~l(cept::'f.QLIOss ca~s:~Bl 
due to its willful acts or omissions or that of its agents in relation t~l'iY 'custody of ass,etsp'f 
~nvestn:ents forming part of the Tru~t Property, If for any reason it 'bEL~j)ro.o/~"/~po~s.i,~J~'·or 
Impracllcable to carry out the provIsions of this Trust Deed the Trustee""sh«Jl:.not,b-e under 
any liability therefore or thereby and it shall not incur any liability by reason of any error of 
law or any matter or thing done or suffered or omitted to be done in good faith hereunder. 

The Trustee shall ensure that Units of the scheme have been issued after realization of 
subscription money, or act as provided in the Regulations. For this purpose, Management 
Company will provide the Trusteewith the summary of Investments on regular basis. 

The Trustee shall ensure that the conditions under which the S,cheme has been registered 
, are c()mplied with. 

The Trustee' shall Immediately inform the Commission if any action of the Management 
Company contravenes the Ordinance, the Rules, the Regulations, Constitutive Documents, 
guidelines, codes, circulars, directives or any other applicable laws; 

The Trustee shall comply with the directions of the Commission given in the interest of the 
unit rlolders; and 

The Trustee shall not invest in units of the Scheme. 

BANK ACCOUNTS 

The Management Company would perform all banking activities through the Trustee of the 
Fund, ' 

8A.2 	 The Trustee, at the request of the Management Company, shall open Bank Accounts titled 
"CDC·Trustee ABL Islamic Cash Fund" for the Trust at designated Islamic Banks or 
Islamic window of Conventional Banks in Pakistan for collection, investment, redemption or 
any other use of the Trust's funds. 

BA.3 	 The Trustee shall also open additional Bank Account(s) titled "CDC-Trustee ABL Islamic 
Cash Fund" at various branches of such other Islamic Banks' or Islamic window of 
Conventional Banks as requested by the Management Company, These accounts shall be 
temporary collection accounts where collections shall be held prior to their being transferred 
to the main Bank Ac~ount of the Trust on a daily basis. 

BA.4 	 The: Trustee shall, if requested by,the Management Company open Bank Accounts titled 
"CDC - Trustee ABL Islamic Cash 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 
authorized to sign and submit the prescribed account opening forms of such Islamic Banks 
or Islamic window, of Conventional Banks, including custodial/sub·custodial services 
accounts and brokerage accounts with such Banks, custodians, sub-custodians, and 
brokers, as may be required to be appointed for offshore Investments of the Fun,d. The 
opening, operation and maintenance of such Bank Accounts, custodial/sub-custodial and 
brokerage services accounts in offshore countries shall always be subject to the approval of 
the SBP and the exchange control regulations, as well as any directives of the SSP and/or 
the Commission. 

!/J)
~-----. // 	
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The ~anagement Comp~ny shall exercise due caution and diligence in appointing and 
arrangln;9 of sUCh. Islamic Banks. or. Islamic window of Conventional Banks, brokerage 
houses and custodlanl sldb-custodlan In offshore countries mentioned in Clause 8AA above. 
For the purpose of making s~ch ~rrangements iii offshore cQuntries, the Management 
Company may in consultation with the Trustee retain the services of advisors and 
professionals to ensure legal and regulatory compliances on part 'of the Management 
Company and the ~rustee, as provided in Clause 6.3.14 abovvHOWe?er:';'lhf! cost of 
advisors and professionals shall not be charged to the Fund. / G, ~,\ . , J II Ii;"'. 

. '." /c:=,,\~>""<':',', ("'>\ 
The Management Company may require the Trustee to oper:i'cseparate Bark Accb'w~fs '{or 
the Trust to facilitate investments on account of the Trust fan'd /the reC~ipt!t,trackihg:ar-.d 
reconciliation ?~ income or other receipts relating to the inve~tfi'(e~ts. \.~~,~€ddu~t m<:iy"als\o 
be used to facIlitate redemptions and other Trust related (ancl,llacy), traf1sacbbns.' ,: .' I:':" f 

\ '"...,~) \ .,,~. ':', ,.' / ~~ :,'~. .:", 

The Management Company may also require the Trustee to dp~R.~'S...ep~r~te Banl< ixtc~~nt 
for each dividend distribution out of the Trust. '\:'~" I." "/ 

I~:~~~? r~ ;\, :'." ,,~~.,./ 
All bank charges for opening and maintaining Bank Accounts for the Trlisf-shali be charged 
to the Fund, 

All income, profit etc earned in the Distribution Account(s), including those accruing on 
unclaimed dividends, shall form part of the Trust Property for the benefit of the Unit 
Holder(s) and shall be transferred periodically from the Distribution Account(s) to the main 
Bank Account of the Trust. 

The amounts received from the Core Investors (seed capital) and other investors during the 
Pre-IPO shall be deposited in separate Bank Accounts having title CDC-Trustee ABL 
Islamic Cash Fund. Separate bank accounts for Local and Offshore Pre-IPO investors will 
be opened with a Islamic Banks or Islamic Window of Conventional Banks. The 
Management Company may from time to time deposit such Pte-IPO amounts with Islamic 
Banks or Islamic window of Conventional Banks having a minimum AA rating, rated by any 
credit rating agency listedlapproved by the Commission and subsequently transfer such 
amounts to the main Bank Account of the Fund upon the close of the Initial Period of Offer. 
Any profit, etc. earned on such Pre-IPO bank deposits up to the close ofthe Initial Period, 
after deducting all expenses, shall be paid to the Core Investors and Pre IPO investors 
based on pro-rata basis of their Pre-IPQ subscription amouhts and shall not form part of 
Fund Property. Such payments shall be made either in the form of cash or additional units 
as the management may decide. 

The Management Company shall not open or close or arrange to open or close any account 
with a Islamic Banks or Islamic window of Conventional Banks, broker or depository for the 
Collective Investment Scheme without the approval of its Board of Directors. 

8A 12 	 Notwithstanding anything contained in this Trust Deed, the beneficial ownership of the 
balances in the Bank Accounts sllall vest with the Unit Holder(s), except for the Bank 
Account mentioned in Clause 8A 1 0 above, 

9. CHANGE OF TRUSTEE 

9.1 	 The Trustee may, subject to prior approval of the Commission and under intimation to the 
Mana.gement Company, retire from his office on appointment of a new trustee and the 
retirement shail take 'effect at the same time as the new trustee is appointed or from the 
date bf assumption of assets of the Fund by the new appointed trustee, whichever is later. 
In the event of the Trustee desiring to retire, the Management Company within a period of 
ninety (90) days with the prior written approval of SEep may by a deed supplemental 
hereto under the seai of the Management Company and the Trustees (both incoming and 
outgoing Trustee), which hereby appoints a new trustee under the provisions of the Rules 
and the Regulations in place of the retiring Trustee and also provide in such deed for the 
automatic vesting of all the assets of the Trust in the name of the new trustee. 

9,2 	 Where the Commission is of the opinion that trustee has been in violation of the Regulations 
or this Deed or is found guilty of misconduct or failed to discharge its obligations under 
these regulations, it may remove thG Trustee after giving the trustee an opportunity of being 

hea~~ '::17 	 ~ ~ 
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9.3 The Management Company may by giving reasons in writing apply to the commission for 
change o~ the trustee a¥ld propose a new trustee. The commi$sion, if satisfied by the 
reasons [lIven by the Managem~nt Company and after providing an opportunity of hearing 
to the Trustee, approve the removal .of the existing and the appointment of a..!:.~_'-::'..t:.~~tee 

9,4 	 Upon the appointment of a new trustee, the Trustee shall immediate!r61~~~~ri6 ~~~,1~.~~r 
all the documents and records to the new trustee and shall ~rQsf~r ,all the Depo'sit~CJ\ 
Property and any amount held In erny Fund's Bank Account to t e:.:.f,f " truste'ft and ri'laife"" 
payments to the new trustee of all sums due from the Trustee. 1V:!d.6nd ..'.~gk.}~.;e.:.:geunts\(lf":)\~ 
any) shall not be closed. 	 0;:: I (\:.'iJ~""i"1. \ .' , .' 

~ l; CJ~) \ \,' ~,::: .:,~. ;.:.. .,,) ; ~:_;~; ; 

9.5 	 The new trustee shall exercise all the powers and enjoy all rights'v;ln~'shaiFb.esUbj~·Ct la'aif::': 
duties and obligations of the Trustee hereunder as fully as thouM' ~!,.1'ch,ne·wtrust~E{h'a'd/ 
originally been a party hereto. "< '. .ff~ >::....... ;"':/

""-",,' ,'.! r< ;-. . ..... 
9.6 	 NotWithstanding the removal!resignation of the Trustee and its SUbSeqU~~Cdi¥6-h~t~~'from 

its duties under this Deed and the Regulations, the Trustee shall remain entitled to the 
benefit under the terms of this Deed till the removal! resignation of the trustee is effective 

. without prejudice 	to the Trustee's responsibility or obligation to liquidate any liability for 
which the Trustee may have become liable under this Deedand/or the RegUlations. 

9.7 	 Furthermore, the Management Company may immediately upon the issuance of notice of 
removal of Trustee appoint Shariah Compliant Auditors with th'e consent of SECP from 
amongst the panel of auditors designated as "A" category by State Bank of Pakistan for the 
audit of Financial Institu,tions. 

9.8 	 The Auditors so appointed shall be other. than the existing audito~s of the Fund, the 
Management Company and the Trustee. 

9.9 	 The Auditors shall have the same scope as that fo r the annual audit, or such other 
enhanced scope as may be specified by the Management Company or SECP. 

9.10 	 The Auditor shall submit the report for the audit to the Management Company not later than 
30 Business Days from their appointment. A copy of the report. shall also be provided to 
SECP, out going Trustee and the new Trustee. 

9.11 	 The cost of such audit shall be shared equally by the outgoing Trustee, the new Trustee and 
the Fund. 

10. 	 INVESTMENT OF THE TRUST PROPERTY AND INVESTMENT RESTRICTIONS 

10.1 Objective of the Scheme 

The objective of ABL·ICF is to seek maximum possible preservation of capital and offer 
steady rate of return by investing in liquid Shariah compliant instruments .. 

Benchmark 
The performance of the Scheme will be compared against the benchmark of average of the 
most recently published 3-Month deposit rates offered by three Islamic Banks. 

10.2 Investment Policy 

10.2.1 	As per its objective, ABL-ICF will only invest in Shariah compliant money market 

instruments under the purview of its Authorized Investments providing regular Halal income 

to investors. It shall be investing in Shariah Compliant short term Government Securities, , 

cash and near cash instruments which include cash in Shariah compliant bank accounts 

(excluding terms deposit receipts), Musharika Certificates (COM), Term Deposit Receipts 

(TORs) and any other such investments as approved by the Commission from time to time. 

ABL-IGF sllall utilize various research models and analysis techniques before making 

investments in order to yield low risk adjusted returns. Allocation among various asset 

classes will be based on analysis of macro and micro variables such as interest rates, 

economic growth rates and political climate. The onus of the fund therefore will be to 


minim~OlaWi:~Management ~:mpanY 'hall from lime ~e diverVe 



~ r~~fl~_ ~~"
J"!!/S'JC: ,{ 'I' 'PSlr!!l,',,! 
Ie. 0\\.1.0 . 

Investments of the Fund in different categories of Authorized Investments base~llrg'~!fthe 
returns offered, the, general economic conditions in the Country as well as of the offshore 
country where such Inves.lments are made. 

10.2.2 	The Fund may invest in any of fhe Authorized Investments as allowed by this Trust Deed. 
However, investments shall be made within the limits laid down in the Offering Document 
and the Hegulations for any of the Authorized Investments, 

, 	 -~,"""--"'" 

10.2,3 	The Fund may invest up to 30% of i.ts Net Assets, subject to a"7ia((it~Mn !:m{ 
million, outside Pakistan on such terms, guidelines and dir6dions,'as·may. ued by
C ., d 	 '. I ".j / ' '\ommlsslon an lor State Bank of Pakistan from time to tim¢,(:~'/ ,;1)",'\ ,~(,_\ 

/1..,l,.-/ t.J.:~~>\t ~~ \ !. : \. 

10.2.4 	The limi! to international investments will apply at the till\ieCof (inve, . ' :':"h~ it vJilr-~qt be 
necessary for the Management Company to cause th~ cr~L1ptee'\ IFany inhlst~ent 
merely because, owing to appreciation or depreciation of ,\ny~l1Vestrr:e.nt,cha'ng~:It:U6feign 
exchange parities, disposal of any investment or such oth~l\.fea'sons,1he~limit is' exceeded. 
In case, due to the relative movement of the value of foreign.. fnvestment ,and/orrcMnge in 
the limit, the value of foreign investment exceeds the ab'ov.$Airi)tt:tbe Marlagement 
Company will have three months to bring the Fund into compliance>·-"--.'~"" <" 

1 0.2.5' 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 and the 
Commission, ' 

10.2.6 	The Investments outside Pakistan shall be subject to prior approval from the Commission 
and SSP. Any such proposal by the Management Company shall be submitted to the 
Commission and SBP with the prior consent of the Trustee, While opening and operating 
any type of account and/or making investments in offshore countries on the instructions of 
Management Company, if the Trustee is required to provide ahY indemnities to offshore 
parties then Trustee and the Fund would be counter indemnified by the Management 
Company to such extent. These investments will enable the Fund to diversify the risk as well 
as avail opportunities for higher returns in markets that are undervalued. Such Investments 
may be made up to 30% of net assets of the Fund and are subject to a cap of U8$ 15 
million unless some other ceiling is imposed by the SBP and/or SECP. 

10.3 	 Investment of the Trust Property 

10,3.1 	The Scheme is a purely Shariah based Unit Trust which shall make Investment only in 
deSignated Authorized Shariah Compliant Investments and shall thus offer Halal returns to 
the investors in the Units of the Scheme. Hence, no investment of the Trust Property or any 
portion thereof shall be made in any Investment, which in the opinion of the Shariah Advisor, 
is opposed to Shariah. 

10.3.2 	During and prior to the commencement of the Initial Period the Trustee shall hold the Trust 
Property on deposit in separate account(s) with Islamic Banks or, Islamic windows of 
Conventional Banks having minimum AA rating (rated by any credit rating agency 
licensed/approved by the Commission) and approved by the Management Company. After 
the Initial Period, the Trust Property shall be invested by the Trustee from time to time as 
directed by the Management Company, but subject to the provisions of this Trust Deed, 
Offering Document the Regulations and the guidelines of the Shariah Advisor. 

10.3,3 	Any Investment may at any time be realized aUhe discretion of ihe Management Company 
either in order to invest the proceeds in other Investment or to provide cash required for the 
purpose of any provision of this Trust Deed or in order to retain the proceeds in cash or on 
deposit as aforesaid or partly one and partly another. 

10.3.4 	The Management Company through its investment committee shall specify criteria for 
providing a diverse panel of brokers at the time of offering of the Scheme and avoid undue 
concentration with a single Broker as specified in Regulations 37(3)(L) of the Regulations. 
The Broker will be appointed from time to time by the Management Company under 
intimation to the Trustee. 

10.3.5 	All Investment of the Fund would be as per the guidelines of the Shariah Advisor of the Fund 

a~e in ~nformitY with the Re~:,ation5 and the prinCiPle\hariah< .J> 



Investment and Exposure restrictions 

" 
The Trust Property shall be sub!ec~to such Exposure limits as Clre provided in the Offering 
Document and the Regulations (sugject to any exemptions that may be specifically given to 
the Fund by the Commission): Provided that it will not be necessary for the Trustee to sell 
a~y Investment merely because o~in~ to appreciation or depreciation,0f1'n.:!., lij'Jesto;:ent or 
disposal of any Investments such limit shall be exceeded. The M~g.~hi~6L<:t.oriJrtafty. will 
have a maximum of three (3) montbs to comply with the Exposrr~~n;.U8"fn case"su~:~f~ijtS 
are exceeded, ~t.;:;} I '/> " ,·i'..\ 

The Scheme shall not in.vest more than thirty (30) percent of it' ti.~\jNetli{~~\~::~:.seC..~\j~j~~
of anyone sector as per classification of the pertinent Stock Ex I]wl~e(s). ,·h· ',;1 .:::,' 

. (/J ,'. :'.' i_ J , 

.3 The investment in debt securities of the Scheme shall not, at a yJti~e,_ ~xceeial'1 .. a'~'~'&n'i 
equal to 15% of the total Net Assets of the Scheme at the timeXqf~nYEl~tment ohJ5,olt of 
single issue of issued securities of a company, whichever is lower':'.I.6' alkother. cases the 
exposure limit of 10% as specified in regulation # 55(5) of the Regulatio~-shall·prevail. 

10.4.4 	 In the event, the weightages of the securities or the sectors exceed the limits laid down in 
clauses 10.4.2 and 10.4.3 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 secl:Jrities or sectors while the 
deviation exists. 

10.4.5 The Trust Property shall not be invested 	in any security of a company if any director or 
officer of the Management Company owns more than five (5) percent of the total nominal 
amount of the securities issued or collectively the directors and officers of the Management 
Company own more than ten (10) percent of those securities. 

10.4.6 	The Management Company on account of the Scheme shall not, without the approval of its 
Board of Directors in writing and with the consent of the Trustee; purchase from, or sell any 
security to any connected person or employee of the Management Company, 

10.4.7 	The Management Company and the Trustee, on behalf of the Fund, shall not at any time 
rollover the investments, if the Fund would not be able to issue payment instrument for the 
redemption money to the unit holder within time period as stipulated in the 
Regulations/Offering Documents. 

10.4.8 The Trust will not at any lime: 

10.4.9.1 Purchase or sell: 

• bearer securities; 

.. securities on margin, 

• 	 real estate 
• 	 securities which result in assumption of unlimited liability (actual or contingent); 

commodity contracts or commodities; 
• 	 anything other than Authorised Investments as defined herein; 

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

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

10.4.9.4 	 Invest in Securities of the Asset Management Company. 

10.4.9.5 	 purchase any security in a forward contract; 

10.4.9.6 	 issue at any time, without the prior approval of the Commission in writing, a senior 
security which is either stock or represents indebtness; 
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. 10.4.9.11 

10.4.9.12 

10.4.9.13 

10.4.9.14 

10.4.9,15 

W.4.9.16 

"10.4.9.17 

10.4.9.18 

apply for .de-!istin~. from Stock Exchange, unless it has obtained prior approval of the 
Commission In wntl&1g to the Scheme of de-listing; , 

~ 

len.d, assume, guarantee, e'nd<jrse or otherwise become directly or contingently liable for 
or In connection with any obligation or indebtedness of any person; 

-rhe exposure of a Fund to any single entity shall not, exceed a9'i;(m;iQt~J~~"!fi"fi!teen 
per cent (15%) of the total net psset value of the Scheme subje~t::.t;dJclllowingc6h~jti9fJ;

'I (,.::-/ '. "".' 11 " \ 
. 	 ~~xposure to any debt issue of a company shall not e;~16/iAfJ fiftew,<~h~ent\f:rh~~ 

Issue ' ,. ( !t;·;'·.~mf{~) \ C:; 
. :cO \ r:';;i.~<!~~m:;,:;\h I ..:' " 

Provided that where the exposure of the Scheme ex eg<19. th~~'1ityl'it;~~:spe,6j,fie~t 
because of corporate actions and due to market price i . r~.als~ of'd€icrease i6,:riel§ 
ass~t~ the excess exp~sure ~hall be regularized v-:ithin t r.;i~ip:ri?~~hs.Ofth~.~r*·a·Ch 
of limits unless the said penod of three months IS extenaeQ."\'!Pi·to :~l1othev{hree 
months by the Commission on an application by the Managemenr'COffi.Pan~t 

No direct/indirect exposure to equities, i.e. no exposure in equities, CFS, spread 
transactions, etc.; 

Rating of any NBFC and/or Modaraba with which funds are placed shall not be lower 
thanMA; 

Rating of any Bank and/or OFI with which funds are placed should not be lower than 
Double A; 

Rating of any security in the portfolio shall not be lower than Double A; 

Time to maturity of any asset shall not exceed six months; 

Weighted average time to maturity of the net assets shall not exceed 90 days; 

The limits given above are based on the current limits defined in the Regulations and 
may be modified based on any change in the Regulations and any 
exemptions/clarifications given by the Commission. 

The Management Company shall not acquire twenty five percent or more of the voting 
rights or control of a company on behalf of its collective invflstment schemes. 

The Management Company, on behalf of the Scheme, shall not take exposure of more 
than, 

(a) thirty five per cent of the net assets of the Scheme in any single group; and 
(b) 	Ten per cent of net assets of the Scheme in listed group companies of the 

Management Company and such exposure shaL only be made through the 
secondary market. 

10.5 	 Exception to Investment Restrictions 

10.5.1 	 The exposure in debt securities of the Fund to any singk~ entity shall not, at any time, 
exceed an amount equal to fifteen percent (15%) of total net assets of the fund or fjfteen 
percent (15%) of single issue of issued securities of a company, whichever is lower. In all 
other cases the exposure limit of 10% as specified in regulation 55(5) of the Regulations 
shall prevail. Provided that where exposure of a Fund exceeds the limits so specified 
because of corporate actions and due to market price increase or decrease in net assets 
due to redemptions the excess exposure shall be regularized within three (3) months of the 
breach of limits unless the said period of three (3) months is extended by the Commission 
on an application by the Management Company. 
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,11 BORROWING AND BORROWING RESTRICTIONS 

11.1 	 Subject to any statutory. requirements for the time being in force and 10 the terms and 
conditions contained herein the Management Company may make arraogemetl\s with 
Islamic. Banks or Islamic window o! Conventional Banks or other Fin~QaJl;IMtl:iu,ti~ji§,'fQ,r 
borrowmg by the Trustee for th~ account(s) of the Scheme, provided t~jltporrowinkg~~ll"\. 
not be resorted, except for meeting redemption requests. ' /(~./' "" /d" ", 

, 	 , I ~, . ,/", '\~' , 

11.2 	 The Trustee shall ensure that the. borrowing limitations set out I~~e (~(. ~r~\; an~':~> 
constitutiv~ documents and the conditions under which the SChe~~J ~as $e'e,I1?Tised _, . 
are complied With. The Management Company on account of the\'~~me~managed! by jl C:::" I 
shall not borrow, except with the approval of Trustee, for meeting l~ ,~Jnl?tioh,:reque'st Jrid;~~: I 
such b?rrowmg shall.not exceed fifteen per cent of the total Net Asse~ aJ\.le'ot!b~..$cherii~ I 

at the time of borrowmg and shall be repayable within a period of ninety':oaY's';or, sUCh,ofh.e( 
limit as may be, provided in the Regulations. The financing documents sh~f'be~~xe'c'utetr'by 
the Trustee on behalf of the Fund. If subsequent to such borrowing, 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. 

11.3 	 The charges payable to any Islamic Banks or Islamic window of Conventional Banks or 
Financial Institution by the Trust against such borrowings on account of the Scheme as 
permissible under Clause 11.1 above shall not be higher than the normal prevailing bank 
charges or normal market rates. 

11.4 	 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 
Islamic Banks or Islamic window of Conventional 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 advancts. 

11.5 	 For the purposes of securing any such borrowing the Trustee may wilb the written approval 
of the Management Company mortgage, 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 shall not exceed the limits provided under the Regulations and/or any law for the 
time being in force. 

11.6 	 Neither the Trustee, nor the 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. 

12 	 VALUATION OF PROPERTY AND PRICING 

12.1 	 Valuation of Assets and Liabilities 

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

(a) 	the method of determining the value of the assets and liabilities of the Trust Property of 
the Scheme and the Net Asset Value accordingly; 

(b) 	the method of calculating the Offer and Redemption Prices; and 
(c) 	the method of pricing and the circumstances under which it can change. 

12.1.1 	An unlisted Debt security and a debt security listed but not traded regularly on a stock 
exchi3nge shall be val,ued in the manner specified by the Comrr:ission. 

12.1.2 	An investment purchased and awaiting payment against delivery shall be included for 
valuation purposes. 

12.1.3 	An investment sold but not delivered pending receipt of proceeds shall be valued at the net 

sale price. 
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Price 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 Subs~ription Day otherwise the Offer Price of the next Sl,J/;)Sp1Pti(,Yfrs.~W.Iill 
apply. 	 ~.::;\\:\~~!~·.L ':',4

I
t:.;'" 

12.2.7 In the event that the amount 'paid as provision for paymen.t Of.Du~.e·~'2~~{;h.arg~s p~~?;~~~ 
to sub-clause 12.2.4(c) above is insufficient to pay in full such DJ.lt~s an·" arges, fhi;;;\ 
Management C?ompany shall be liable .f~r the payment in full of' ~(f~~o~~t:B~:puti~S_. ~ 
and, Charges In exces~ of ~uc..h provlslo~S (except Where sue. 'J~~~ess\:ariss·f[o.m a~y""...)' f 
Duties and Charges levied with retrospective effect after the date\:~~ymentinWhich cps~;.: I 
such excess shall be recovered from the Trust Property). \ * "'-..../ .~>/ 

. 12.2.8 In ,the event that th,e amount paid as provision for payment" of DUties~.O.~~~~~s ~~rs~t~ 
to: sub-clause 12:.2.4{c) exceeds the relevant amount of Duties and-"Cha'rges, the 
RegistrarfTransfer Agent shall issue additional Units or fractions thereof to the Unit 
Holder(s) based on the price applicable to the Units issued against the relevant application. 

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

public at the office and branches of the Distribution Companies by such time as specified by 

the Commission 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 

Pakistan. 

12.2.10The sale, redemption and transfer of Units and any other dealings in the Units may be 

carried out Oo-line, 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/subject to the approval of the Commission. 


12.2.11The sale and redemption of Units may also be carried out via credit cards, ATM cards, debit 

cards and other electrOnic means with the consent of the Trustee ·and subject to the 

regulatory approvals. 


12.3 	 RemUneration of Distribution Company/ Sales Agents/Investment Facilitator 

12.3.1 	 Distribution Company(s), Sales Agents or InveslmentFacilitators employed by Management 

Company will be entitled to a remuneration payable by the Manag~ment Company from any 

Front-end Load (or out if it own resources) and no charges shall be made against the Trust 

Property or the Distribution Account in this respect. 


12.3,2 Such payments shall be made by the Management C':Jmpany to the Distribution 

Company(s)' or Sales Agents or Investment Facilitators or any authorised person of the 

Management Company on a monthly basis in arrears within ninety (90) calendar days of the. 

end of the calendar month. 


12.4 	 Determination of Redemption Price 

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

12.4.2 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 before the cut-off time of 4:00 pm less; 


(a) 	 any Back-end load as per the Offering Document; but not exceeding five percent of 
the Net Assets Value and; 

(b) 	 such amount as the Management Company may consder an appropriate provision 
for government taxes, Duties and Charges; 

(c) 	 such amount to be rounded off to the nearest four decimal places. 

12.4.3. The Management Company may announce different classes of Units with differing levels of 

Front-end and/or Back-end Load through the Offering Document. ' 


12.4.4 The Redemption price 	so determined shall apply to redemption request, complete in all 

respects received by the Authorized Distributor before the cut-off time of 4:00 pm for 

acceptance of application for redemption of units on that Business Day. Provided the! if the 


~/7J 	 \~
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13.1.1 

R 	 If';)-2
'.N~:_~~ , 

Sub_i,! <: .,. '1'.},<)..~ 
Jall.s'!c.:l 7: ;,ISlrar·l 

own K 
Busine~s . Day is not a Subscription Day the Redemption P¢ice calculated o~ rh!~:bnex( 
Subscription Day.V-:,1I apply: Th~ Management Company will make arrangements, from lime 
to time, for receiving Jledemptlon request from outside Paki!>Jan and will disclose these 
arrangements through its webs!te ~nd its Distributors and agents outside Pakistan. 

. ,...r................\,:-:' ......... .".'\ ..•. 


In the event that the amount pai.d ~s pr~v~sion for pay.ment of Ql:l~~~8~.h6~f ~'. rsuant 
to sub-clause 12.4.2(b) above IS Insufficient to pay In full s)i'a~-;:ql:ltles and'O : the 
Management Company shall be liable for the payment in fu/f,6f)\Me amol:J('lt of slJ-Gh:Op.ties 
and. Charges in excess Of such ..provisions (except wher~ J;lioh e. 'fll:}es ffom~~nyf.' 

Dubes and Charges levied with retrospective effect after th~c~~(e off~a ... ,j:il) whi¢tc.a',se 
such excess shall be recovered from the Trust Property). ~ ;;.) \ \,;.~\). ...; .) <:1 

. 2.4.6 In the even that the amount paid as provision for payment o)~~t~s,.~:~cfChargeS~~\.Jant 
to 0 sub-clause 12.4.2(b) above exceeds the relevant amounf'qf/Plttle~and CH~':9's,.the 
Trustee shall refund such excess amount to the relevant Holders. '<.L.' " '\ I. '\':'>/-..... :~, .. - ...... ' 

12.4.7 	The Redemption Price determined by the Management Compar;y shall be made available to 
the public by such time as specified by the Commission at the office and branches of the 
Distribution Company and at the discretion of the Management Company may also be 
published in at least two daily newspapers, one English and one Urdu, widely circulated in 
Pakistan and make it available at its website. 

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. 

13.1.2 Application for rederwtion of Units shall be made by completing the prescribed application 
form, duly signed by the authorised signatory and having all ne~essary information required 
for the redemption of units, and submitting it at any office of the Management Company, . 
authorised branch orioffice of an appointed Distribution Company Application for redemption 
shall be retained by the Transfer Agent and a copy may be supplied to the Distribution 
Company, 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 any 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 form if he! she is so authorised by all joint 
Holders,The Management Company shall formally forward details of all the requests for 
dealing in Units, including the information of stamped time and date, to the Trustee within 24 
hours of the receipt of such requests. 

13.1.3 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. 

13.1.4 The price at which Units shall 	be redeemed shall be the Redemption Price fixed by the 
Management Company subject to clause 12.4 above, The Redemption Price shall be 
announced by the Management Company on each Subscription Day with such time as 
specified by the Commission. 

13.1.5 	The amount payable on redemption shall be paid to the Holder or in the case of joint 
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 terms of this Trust Deed, provided that redemption is not 
suspended in terms of this Trust Deed. 
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1.6 T~e receipt of the H91der for any moneys payable in respect of the Units shail beagff8li 
dls?harge to .t~e Trustee and the Management Company and if several persons are 
regIstered as JOInt Ho!d(jrs anyone of them may give effectual receipt for any such moneys. . ~ 

.3.1.7 	The ~istribution com.pany sh~li vEl.rify the particulars given in the appr ,1br\f~r'~~1hf>-tion 
of Units and docume~ts submitted therewith. c~\\-.,,~.,,':~'I.1:;~">:....... 

~,y ". ,1\ 
1.8 Applicati.on for redemption will be .re~eived at the authorisedt/~~~i or ~w~c~~.s ~f~~~'\ 

Dlstnbutlon Company on all Subs(Orrptlon Days. Payments of re. ~ ion B! siJor Uf\il.~'.) '. 
so r~de.em.ed sh~1I be ma?e within six (6) Bus~ness Days of, :. ate Pf:tl Pt~f9f SlIC~'1 i 
applicallon, provld~d ~ha~ In the event redemption requests ort\ 'iffi day:; exceed Jen (/! f;JP'J 
percent of the Units In Issue, the Management Company 'maY~~~6ke 8-;queue sy.steru; 
whereby requests for redemption shall be processed on a first C'J~~st~erv~9.b9Sis/fQl\1}i 
to ten percent of the Units in issue. The Management Company -s,fiaW p.r9c.ee.d.~.to....8e1l 
adequate assets of the Trust and/or arrange borrowing as it deems fit irilh~he'st.'inte·fest of 
the Holders and shall determine the Redemption Price to be applied to the redemption 
requests based on such action. The redemption requests in f:xcess of ten (10) percent of 
the Units in issue will be carried over to the next Business Day. However, if the carried over 
requests and the fresh requests received on the next Subscriplion Day still exceed ten (10) 
percent of the Units in issue, these shall once again be treated on first come first 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 . 

13.1.9 	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 loss 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. 

13.1.10The sale, redemption and transfer of Units 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 
permitted by and in accordance with applicable law. 

13.1,11 No netting off transactions (adjustment of assets of the scheme against the investment of 
unit holders) are allowed with in the scheme. 

13.1.12 The Management Company shall not specifically use flipping mechanism 	(Le. redemption 
and re-issuance of units to the same unit holders based on different NAV's without cash 
settlement). 

13.1.13 The Management Company shall provide 	all redemption requests duly timed and date 
stamped to the Trustee within 24 hours of receipt of any such request following the queue 
system. . 

13.1.14 Payments of redemption proceeds of Units shall 	be made to or on account of offshore Unit 
Holder(s) in Base Currency, but shall be convertible from the Base .Currency th;ough an 
authorized dealer to be appointed by the Management Comp,my, USing the SBP s quoted 
rates (selling rate for the relevant currency) and any conversion costs, Duties and Charges 
and Back-end Load, if any shall be deducted from such payment. The Trustee shall n~t. be 
responsible for arranging remittance or fulfilling any foreign exchange formalities. 
Furthermore, neither the Trustee, nor the Management· Company shall be liable in case 
remittance is delayed or cannot be made due to in-availability of foreign curren~y from t~e 
State Bank of Pakistan or any other sources, including open market or due to Increase In 
the conversion rate after the payment by the Trustee in Base Currency. 

13.2 	 (a) Temporary change in the method of dealing 

Under the circumstances mentioned in the Offering Document and subject to compliance 

with ~egU':~7 Management ~50mpanY may ceque5t the\',5too to a~,e , 

http:p.r9c.ee.d.~.to
http:r~de.em.ed
http:Applicati.on


13.4 

temporary change in the method of dealing in Units. Such 
unreasonably withheld . 

• 
(b) Permanent change in the method of dealing 	 __,..'cc..,·_-...., . . 	 /'r ~ 

A permanent change in method of dealing shall be made after one':~~~\h~;~,,~~~j~~6~~).il 
Holde.rs with the approval. of Trustee. Subject to compliance with Ft\Jt~Ynd RegUlati;rlS;c1~,d\ 
the clrcumstanc~s m~ntloned in the Offering Documents, Syc~::i<jpprov,w.,,)b<:'l.lJ not\b~::. \ 
unreasonable being Withheld. ~1 c~, r 1.{~.'/,i'~r.ii:\'2;·,. \ \ ...: ; 

\ cu \ !"/',;;N1\} 'ilf) ) .,..: ; 
Suspension of redemption of Units '\'';::) \ '."",/ / (:.'" i 

'" .. ~J) \\. "~-'.':.If ., ::, '" i" 
. ~I.. ', / .~;\ I 

The Redemption of Units may be suspended during extraordinaryclrcl,Ir:r1$lances.inch,Jding 
closure of on~ or more Stock Exchanges on which any of the $ecuriID;~v'~S\€~d'inJ{Y'{he . 
Scheme are listed, the event of war (declared), natural disasters, a major break-down in law 
and order, breakdown of the communication system, closure of the capital markets and lor 
the banking system or strikes or other events that render the Management Company or the 
Distributors unable to function, the existence of a state of affairs, which in the opinion of the 
Management Company, constitutes an emergency as a result of which disposal of. any 
investment would not be reasonably practicable or might seriously prejudice the interest of 
the Scheme or of the Unit Holder(s), or when remittance of money can not be carried out in 
reasonable time and if the Management Company is of the view that it would be detrimental 
to the remaining Unit Holder(s) to redeem Units at a price so determined in accordance with 
the Net Asset Value (NAV), 

1:3.3.2 Suspension of redemption shall be provided in exceptional circumstances, having regard to 
the interest of unit holders and such a decision shall be made with the prior approval of the 
Board of Directors of the Management Company, 

13.3.3 Further, where the commission is of the opinion that it is in the interest of the unit holders, it 
may direct that the operations of the Scheme including issuance, sale or redemption of units 
shall be suspended with effect from such date as specified by the Commission. 

13.3.4 	In case of suspension of redemption of the units of the Scheme, the Management Company 
shall also suspend issuance of fresh units of the Scheme uptil and unless redemption of 
units is resumed. 

Suspension of fresh issue of Units 

The Management Company may at any time under extraordinary circumstances, subject to 
the Regulations, 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 in the form of 
additional Units. However, no such fresh administrative plan will be offered during the 
sUspension period. The Management Company shall announce the Qetails of exemptions at 
the time a suspension of fresh issue Is announced. The Management Company sllall 
immediately notify the Commissio'n if fresh issue of Units is suspended and shall also have 
the fact published, immediately following such decision, in the newspapers in which the 
Fund's prices are normally published. 

13.5 	 Deferral of request for fresh issue of Units 

The Management Company may at any time defer the issue'of fresh Units if in its opinion 
the total number or anyone request for fresh issue of Units 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 request for fresh issue of Units 
and may defer part or all of certain request for fresh issue 01' Units and issue only a limited 
number of fresh units. 

13.6 	 Queue System 

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

o",,~. '!p,gemen, Comp""y :ayinvoke aq"eue ",,\,e",bY,"q~'m 
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14.1 

14.1.1 

redemption shall be processed on a first come first served basis.for up to ten (10) percent of 
the Units in issue, The Management Company shall proceed to sell adequate assets of the 
Fund and/ or, arrange bosrow~ng as it deems fit in the best interest of the Unit Holder(s) and 
shall det,ermlne the redemption price to be applied to the redernption requests based on 
such action. T.h~ requests ~n exces,s of the ten (10) percent shall be treate.9,.Jls-:r,ed~,rrption 
reques~s qualifYing for being. processed On the nex~ BUSiness, Dayra,t; tJi1~~1icp }~':'Qe 
determmed ~or suc~ redemption requests. Ho,:,,"ever, If the carried 9,ve.tJe9)jests ..a'D,dl)h~\ 
fresh ~e~uests received on the next SubSCription Day stili exc6ed-~~O.o) percent oh(i{~'),\ 
Units In Issue, these shall once aQain be treated on first-come-fi~~ed bf!,s~~' and thE("~\ 
process f~r generating liqui?ity an.d determining the Redemp~ion ,pr cf~sr.~11 9y.~~~~;a~~? an~ \'.') 
such procedure shall continue till such time the outstanding re, emption Ire~6~§ts',l;;ome , t 
down to a level below ten (10) percent of the Units then in issue.: ~::::j \, ;: " "! ) ,:::~,~ I 

(() \,' j' ",... I 
, '\ ".," ...., I 

'r Winding up in view of major redemptions 	 ,'</f~~>'.:.."".~:::,~;~/ 
-"";";'\"i j:t .J. .,' .'.' ,'.r. / 

In the event the Management Company is of the view that the qupntLiih""onedemptfon 
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 in a significant loss in 
value for the Unit Holder(s) who are not redeeming, it may announce winding up of the 
Fund, In such an event, the queue system, if already invoked, shall cease to apply and all 
Unit Holder(s) shall be paid after selling the assets and determining the final Redemption 
(Repurchase) Price. However, interim distributions of the proceeds may be made if the 
Management Company finds it feasible. 

FEES AND CHARGES 

Remuneration of the Management Company 

The Management Company shall be entitled to be paid monthly in arrears, accrued 
remuneration duly verified by the trustee, a remuneration of an amount not' exceeding 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, 

14,1.2 	The remuneration shall begin to accrue from the close of the Initial period, I n respect of any 
period other than an Accounting Period such remuneration shall be prorated on the basis of 
the actual number of; days for which such remuneration has accrued in proportion to the 
total number of days accrued in the Accounting Period concerned. 

14.1.3 	The remuneration due to the Management Company shall be paid in arrears within 15 
(fifteen) Business Days after the close of each calendar month and after the receipt of 
invoice by the Trustee. . 

14. '1.4 In consideration of the foregoing and save as aforesaid the Management Company shall be 
responsible for the payment of all expenses incurred by the Management Company from 
time to time in connection with its responsibilities as Management Company of the Trust. 
The Management Company shall not make any charge against lhe Unit Holder(s) or against 
tile Trust Property or against the Distribution Account for its services or for its expenses, 
except such expenses as are expressly authorised under the provisions of the Regulations 
and this Trust Deed to be payable out of Trust Property, 

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

14. '1.6 The Management Company shall however not make any further charge against the Unit 
Holder(s) nor against the Trust Property nor against the Distribution Account for its services 
nor for expenses, except such expenses or fees as are expressly authorised under the 
provisions of the Regulations and the Trust Deed. 
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14.2 	 Remuneration of Trustee 

14.2.1 	 The T~ustee shall be .entitled to a monthly remuneration out of the Trust Property 
determmed m accordance with An~exure "C". The remuneration shall begin to accrue from 
the close of Initial Period. For any period other than a full calend,Jr month such remuneration 
will be p~o-rated o~ the basis of the actual numb~r of days for which ,~~clrr,~~~1e'rptLQn has 
accrued In proportion to the to~al number of days In the calendar ~~!g,\:'§i}aernElq/4~i'~ 

14.2.2 Such remuneration shall be paid to the T,rustee wi~hin fifteen ((~~$.{;~ne~~ 'Oa~s '~h~0he 
end of each calendar month after the receipt of Invoice from th1Tfu?tee'/,f;t~\>;;<';}) \ \,_:\\ 

14.2.3 In consideration of the foregoing and save as aforesaid and the\ ~~tee \!?~;~i\\j~i'r~~pon~i~i'~; 
for .the payment of all expenses incurred by the Trustee from tim,if {?\t(me·in.~0i1lieCti9ri.:~j!~ 
their duties as Trustee of the Trust. The Trustee shall not make"'·aliy~.Qharge agaih~.t{he 
Holders or against the Trust Property or against the Distributionf'R:E)de~ptl9.I)"A,cG6uP(for 
their services or for their expenses, except such expenses as are express{t2lutllQ[ised to be 
paid out of the Trust Property under the provisions of the Regulations and"th'EtConstitulive 
Documents. 

14.2.4 	The Trustee shall bear all expenditures in respect of their secretarial and office space and 
professional management, including all accounting and admi.nistrative services provided in 
accordance with the provisions of this Trust Deed and the Regulations. 

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

14.2.6 	The Trustee shall however not make any further charge against the Unit Holder(s) nor 
against the Trust Property nor against the Distribution AccClunt for its services nor for 
expenses, except such expenses or fees as are expressly authorised under the provisions 
of the Regulations and the Trust Deed to be payable out of Trust Property.' 

14.3 	 Formation Costs to be amortized against Property of the Sclleme 

14.3.1 	 Formation Cost shall be charged to the Fund which are estima.ted at and shall not exceed 
1% of amount received during Pre-IPO or Five Millions rupees, whichever is lower subject to 
the audit of expenses and shall be reimbursable to the Management Company over a period 
of not tess than five years. 

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

The following costs and expenses shall 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) 	ratin~l fee of the Scheme payable to approved rating agency; 
(d) auditors' fees and out of pocket expenses as billed by them; 
(e) fees payable to the Commission; 	 , . 
(f) 	 brokerage and transaction costs related to investing and dis investing of the assets of the 

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

name of the Trustee; 
(h) legal and related 	costs incurred in protecting or enhancing the interests of the Unit 

Holders of the Scheme; 
(i) bank charges and borrowing and financial costs; 

U) hedging costs including forward cover, forward purchase or option purchase costs; 

(k) any printing costs and related expenses for issuing the scheme's quarterly, half-yearly 

and annual reports, etc.; . 
(I) 	 taxes, fees. cess, duties and other charges applicable to the SC.heme on it~ in~o~e .or. its 

properties, including taxes, fees, duties and other charges'levled by foreign JUrisdiction 
on investments outside Pakistan; and 

(m) aoy=exp~'0hacge as may be pennilted by the com\,on. V 
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T,he expe~ses referred in 14.3 shall be reported to the Commission and the trustee 
glvmg their break-up under separate heads, as soon as th.e distribution of the units is 
completed, 

15 	 TRANSACTIONS WITH CONNECT~D PERSONS /'.~;·;:1·\;\:·1·{':·7~'~'>".... 
/~,\ .. /1; ..""" ,f ,.f,~.) .... /" .... ~."" -.~- ''"'~' .,~ ''''(,,/# \ 

15.1 	 The Trust Property shall not be invested in any security of cl!~i;))iJ.Ptlny if .-",ny d'ire¢tor'pr 
officer of the Manag.eme,nt Company ow~s more than five (5,)',&efcent 0f~thJil>t8tal nQ,n1'i~~'I 
amount of the secuntles Issued or.-collectlvely the directors ar{d,~.fdcer~(,?:f(\Ii~,uy\anagerhet:l 
Company own more than ten (10) percent of those securities. \ ~, t ~ ';':.·.·\h',;' ~:)I ! 1...] 

15.2 	 The .Management Con:pan~ .on behalfof the Scheme shall nO~~~~4.tih:epr.ior ~~wl~i)df
Its Board o~ Directors m wntlng and With the consent of the Trust~~T-p):Jrchasf:J.Jrofr],\Qr;s'eli 
any securities to any connected person or employee of the Managemen(CornpqIlY?' / 

' ...... "'" ....-~.'.....:~..,..~.: ..> . ..,,/ 
15.3 	 Cash forming part of the property of the Scheme may be placed as deposits with the 

Trustee or an institution licensed to accept deposits, but at a rate that is not lower than the 
rate offered by the same to its other depositors on deposits of similar amount and maturity, 

15.4 	 Money can be borrowed from any Islamic Bank or Islamic window of Conventional Banks or 
Financial Institutions provided that the charges are not higher than the normal bank 
charges, 

15,5 	 All transactions with connected persons carried out by the Management Company and on 
behalf of the Scheme as provided in the Constitutive Documents shall be disclosed in the 
Annual report of the Scheme. 

16 	 DISTRIBUTION POLICY, DETERMINATION OF DISTRIBUTABLE INCOME AND DATE OF 
DISTRIBUTION 

16.1 	 Determination of Distributable Profits 

16.1,1 The Management Company on behalf of the Scheme shall for every accounting year, 
distribute by way of dividend to its Unit Holders as the case may be not less than ninety per 
cent of the accounting income of the scheme received or derived from sources other than 
un realized capita! gains as reduced by such expenses as am chargeable to the Scheme 
under the Regulations, 

16.1,2The 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. 

16.1,3 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: 

(a) 	 the total income earned on the Trust Property during such Accounting Period 
including all amounts received in respect of dividend, Income, profit, fee and any 
other income; and 

(b) 	 Whole or part of the net realized appreciation as set qut in Clause 16.1.4 below at 
the option of the Management Company; 

From which shall be deducted expenses as set out in Clause'16.1.6 below, adjustment as 
set out in Clause 16.1,6 below and such other deductions and adjustments as the 
Management Company may determine in consultation with the Auditor. 

'16, 1.4The proceeds of sale of rights and all other receipts deemed by t~e Management Company, 
after consulting the Auditors, to be in the nature of capital accrUing from Investment,s, 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 ?f 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 
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. Jllmr/ d··-,IS!nu ./ . ~.JC iQII'{1 Kth T te rusee and shall thereafter, cease to form part of the Trust Property once transfePf~iclt\o 

the Distribution Account. . 

• 
16.1,5The amount. qualifying for purp?se~ of determining distributable income in respect of the 

relevant perrod shall be ascertained by deducting expenses as ar.e~admissible under the 
Regulations and this Trust Deed. - /;;:\' i~ :f! .../:';, 

~ . 

16.1.6The amount qualifying for purposes of determining distrib'~'~bi~~'~~~~'e"i~'~~1> of the 
relevant period shall be adjusted as~under: /, ':,!:./!!.. 'tt \'·:·f.\ 

(a) 	 deduction of a sum by way of adjustment to allow'fr&2,~~fe~{~li~~t.~~~\;e Of\~? ~f the 
Investment! dividend, profit or income; \'1./<-:" \,:..' '. j (:.:/ J 

(b) 	 addition of a sum representing amounts included\!n.ri;the, price of Unit~/f9.~~lncome 
acc~u~d pri~r ,to the date of issue and deductioQ /pf>a ...s.~1)) Jep!e~}l(ing all 
partlclpat!on In Income distributed upon Redemption ofiJ,Q~s;'YP'9naretlyeffon of the 
Trust dunng the Relevant Period; 	 I ~<::':""',~'.;.;.../' 

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

16.1.7 Od! of the amount determined for the purpose of distributable income in respect of each 
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. 

16:1.8 The Management Company may decide to distribute in the inter~st of the Holders, wholly or 
in part the distributable profits in the form of a stock dividend, which would comprise bonus 
Units of the Scheme. The bonus Units would rank pari passu as to their rights in the Net 
Assets, earnings, and receipt of dividend and distribution with the existing Units from the 
date of issue of these bonus Units. 

16.2 	 Distribution of Profits 

16.2.1 	 On each Accounting Date or interim distribution date, the Management Company shall 
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 purposes of this Trust Deed be treated as part of 
the Trust Property but shall be held by the Trustee upon trust to distribute the same as 
herein provided. 

16.2.2 After fixation 	of the rate of distribution per Unit, distribution payments shall be made by 
direct bank transfer or cheque or warrant by the Trustee and sent through the registered 
post or rellable courier service to the registered address of such Holder, or in the case of 
joint Holders to the registered address of the joint Holder, first named on the Register. Every 
such cheque or warrant shall be made payable to the order of person to whom it is delivered 
or sent and payment of the cheque or warrant {if purporting to be duly endorsed or 
subscribed} shall be in .satisfaction of the moneys 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 of joint Holder, 
to designated bank account of the jOint Holder, first named in ',he Register. The receipt of 
funds by such designated bankers shall be a good discharge therefore. 

16.2.3 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 reGeive 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. 

16.2.4 The Management Company may offer the Unit Holder the opti,on to encash bonus Unit~ as 
may be entitled against distribution in form of bonus Units. The Unit Holders shall be entitled 
to change such option under the signatures of the Unit Holder and in case of joint Holders, 
under the signatures of all the joint Holders. 

16.2.5 	In case of encashment, the bonus Units will be redeemed on the first Dealing Day after 
distribution at the NAV of the effective date of distribution after appropriation of the 
distribution but without any charge of any Back end Load. 

(G.~ 
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16.2.6 Before making any paymenfin respect of a Unit, the Trustee or the Management Company 
may make such adjustments as may be required by law in respeGt of any income or 
other taxes, or assessr:nerfts whatsoever and issue to tf\e Halder the certificate in 
respect of which deduction in the prescribed form or in a form approv~ed~or.'aGq.uired by the 
concerned authorities. /'-;~(d\H'I ./., . 

"\\" ,II'", c 	 .... ·· . " ,! \, 
16.2.7 Where. Units 	 are placed under pledge/lien the payment l{(di~tl~~d W\II 'b~':~~~~ in 

accordance with Clause 36 of this -W-ust Deed. :/ ::I~:,/ :c;:,;\~.~':':i:, \\-.:~;\ 
17 ANNUAL ACCOUNTING PERIOD 	 'I' 1.:(:1 I, i },j,~,,!:~;.i::~.i :::".: \ 

• --", •• • J ; I 

17.1 	 The Annual Accounting Period shall commence on 151 July an~~~)k~nd on30Ih:J.t,J~~ii.i:;;t{le
ensuing calendar year. ',,- Ii:' .>....... . .... - r'. r.,;/ 

<.~.~~ r~' I"~ r~ \~ ,,~"'" ..~,:'// 
17.2 	 Accounting Date shall be the 30 lh day of June in each year and any (ilterim'dates at which 

the financial statements of the Fund are drawn up. Provided, however, that the Management 
Company may, with the consent of the Trustee and after obtaining approval of the 
Commission and the Commissioner of Income Tax, change such date to any other date. 

17.3 	 Accounting Period shall be the period ending on and including an Accounting Date 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 F'eriod. 

18 AUDIT 

18.1 	 The Management Company shall at the establishment of the Scheme and with the consent 
of the Trustee, appoint a Shariah Compliant 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 appointed for more than five consecutive years or any other period as 
stipulated under the Rules and the Regulations and/or Ordinance, as amended from time to 
time. The Management Company may at any time, with concurrence oT the Trustee, remove 
the auditor.. 

18.2 	 The Auditor shall hold office until transmission of the annual report and accounts but may be 
fe-appointed for up to five consecutive terms of one year each. Thereafter, the Auditors 
shall only be eligible for appointment after the lapse of at least one year. The first Auditor 
shall be A.F. Ferguson lmd Company, Chartered Accountants, Karachi. The auditor should 
be from the approved list of auditors circulated by the Commission from time to time, who 
shaH be a chartered accountant and independent of the auditor of the Management 
Company and the Trustee. 

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

(a) 	 a person who is or at any time during the preceding three (3) years was a director, 
officer or employee of the Management Company or the 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. 

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

18.5 	 The Auditor shall have access to the books, papers, accounts and vouchers of the Trust, 
whether kept at tile office of the Management Company, Trustee, RegistrarITransfer Agent, 
Distribution Company or elsewhere and shall be entitled to require from the Management 
Company, Trustee and their directors, officers and agents such information and 
explanations as considered necessary for the performance of audit. 

~... 
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18.6 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 119quired under Regulations. 

18.7 	 The Auditor shall prepare a writt~n report to the Holders on the accouQts'ano'boolss of 
accounts of the Trust and th~ balance sheet and income and exp.~I1~!?(~~~1~9·Jl1tlaf1~"Q.n 
every other d~cuments forming part of the balance sheet and )fJc:()mJY"and exp·ej:J.dit9r~\ 
account, including notes, statement or schedule appended theret~!/l;/ ,{\ 'i,fi'/, '\:'.<\ 

18.13 The contents of the Auditor's report shall be as required in the R8~~~(:0m:(~~'i'!t~(it?\ ) \~,::, ';. 

19 BASE CURRENCY . 	 ·\J~s\,. '..... " " .. '",' 
The base currency of the Scheme shall be Pakistani Rupee; it bein~~{~dfied, howeve~;;ihai 
the Authorised Investments may be denominated in Pakis:ani Rtipee:"o~;:(sul;>jec{ to 
applicable law) any other Foreign Currency. "', .." ,r 

20 MODIFICATION OF THE CONSTITUTIVE DOCUMENTS 

20.1 The Trustee and the Management Company acting together shall be entitled by Trust Deed 
supplemental hereto to modify, alter or add to the provisions qf this Trust Deed in such 
manner and to such extent as they may consider expedient for any purpose, SUbject only to 
the clearance by the Shariah Advisor and prior approval of the Commission. Provided that, 
the Trustee and ·the Management Company shall certify in writing that, in their opinion such 
modification, alteration or addition is required pursuant to any amendment in the Rules or 
the Regulations or to ensure compliance with any fiscal, statutory or Shariah requirement or 
to enable the provisions of this Trust Deed to be more efficiently, conveniently or 
economically managed or to enable the Units to be dealt in or quoted on Stock Exchange or 
otherwise for the benefit of the Unit Holder(s) and that it does not prejudice the interests of 
the Unit Holder(s) or any of them or operate to release the Trustee or the Management 
Company from any responsibility to the Unit Holder(s). 

20,2 	 The amended or supplemented Deed shall be binding on the Unit Holders(s) from the date 
of such amended or supplemented Deed. Where this Trust Deed has been amended or 
supplemented the Management Company shall notify the Unit Holder(s) immediately either 
through mail, advertising in the paper or by posting on its website regarding such 
alteration/amendments. 

20.3 	 The Management Company may, from time to time, with the consent of the Trustee frame 
Operational procedures for conducting the business of the Trust or in respect of any other 
matter incidental thereto; provided such procedures are not inconsistent with the provisions 
of this Trust Deed or the Offering Documents, the Rules and/or the Regulations. 

20.4 	 If the Commission modifies the Rules and/or the Regulations to allow any relaxations or 
exemptions, these will deemed to have been included in this Trust Deed without requiring 
any modification. 

21 REVOCATION OF THE SCHEME 

21.1 	 The Management Company, after the prior written approval of thH Commission, shall give at 
least three months notice to the unit holders and 'frustee if it intends to have the registration 
of the SGher:ne managed by it cancelled: 

21.2 	 At the end of notice period given under Regulation, the Commission may by an order in 
writing cancel the registration of the Scheme. 

21,3 	 Upon representation to the Commission, by three fourth in value of the total unit holders of 
the Scheme, or if in the opinion of the Commission further continuation of the registration of 
the Scheme will be detrimental to the interest of the unit hold~rs,. the Commissipn may 
cancel the registration of such Scheme; provided that the registration of the Schema shall 
not be cancelled without providing an opportunity of being heard to the Management 
Company 3nd the Trustee. 

21.4 	 In caseccell~7}registratlOn, the Management company,Shall~voke the:;;:e 
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and n'.fund the proceeds to the unit holders in such manner and within such time as maybe
specified by the Commission. 

21.5 Notwitl~standing anything con,tairred in any other provision, where in the opinion of the 
CommlSSloll or the Management Company any delay in the revocation of a Scheme is 
detrimental to the interest of the- unit holders, the Commission may direct the immediate 
revo~ation of the Scheme without first canceling the registration or provjc;ling.;m.Q,l?portunity 
of being. ~eard to the Management Company in such manner and yviJJiil,\ ~\lPP ti';l]e'::'as may 
be specified by the Commission. ~ ...<.c~.:,..\,,,,,- "'<'l,i;"'" 

{C,," .' ..•. ',1"\ 
21.6 Where the Commission grant~ approval under Reg~lation or ~i:;B~J{the i~~gj~t~~tion\(;ih~; 

Scheme or orders the revocation of the Scheme, all Issuance qnCtT~derr:\\~tiQf:(!sWtlnits of Ihe\ 
Scheme shall stand suspended immediately.l\~; \ (:.:·;·:C\/i""<\ .J.. \ 

, ") \ '.
2'1.7 In case of revocation of the Scheme all unit holders shall be trea'ted.pari passu.. ... .." 

\:.: ..,(.>............ " 

22 DISTRIBUTION ON REVOCATION OF THE SCHEME """ .i':; :'.' '. .c.. 

"-. 
'".. 

22.1 	 Upon the Trust being terminated the Management Company shall suspend the Sale and 
Redemption of Units forthwith and proceed to sell all Inves'Vlents then remaining in the 
hands of the Trustee as part of the Trust Property and shall repay any borrowing effected by 
the Trust together with any income remaining unpaid. In case of any shortfall, neither the 
Trustee, nor the Management Company will be liable for the same. 

22.2 	 The Trustee on the recommendation of the Management Company shall from time to time 
distribute to the Unit Holder(s) pro rata to the number of Units'held by them respectively all 
net cash proceeds derived from the realization of the Trust Property after making payment 
as mentioned in Clause 22.1 above and retaining such sum as considered or apprehended 
by the Management Company for all costs, charges, expenses, claims and demands. In 
case there is any deficit, the Management Company or the Trustee shall not be liable 
therefore and in case there is any surplus remaining in the hands of the Trustee, the same 
shall be distributed amongst the Unit Holders pro rata to the number of Units held by them. 

23 TRUST PROPERTY 

23.1 	 The aggregate proceeds of all Units issued from time to time and the Backend Load 
recovered from the Redemption Price after deducting Duties and Charges, and after 
deducting there from or providing there against any applicable Front-end Load, shall 
constitute pali of the Trust Property and includes the investment and all income, profit and 
other benefits arising there from and all cash, bank balances and bther assets and property 
of every description for the time being held or deemed to.be held upon trust by the Trustee 
for the benefit of the Unit Holder(s) pursuant to this Deed but 'does not include any <lmount 
available for distribution in the Distribution Account. The Distribution Company shall remit 
such proceeds to the Trustee in accordance with instructions given by the Management 
Company from time to time. 

23.2 	 The 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:and Front-end load there from, as provided by the Offering Document. 

23.3 	 The Trustee shall hold the Trust Property in trust for the benefit of the Unit Holder(s) ranking 
pari passu inter se, according to the number of Units held by each Unit Holder(s) and in 
accordance with the provisions of the Regulations and this Trust Deed. The Trust Property 
shall always be kept as separate property and shall not' be applied to any purpose 
unconnected with the Scheme such as to make a loan or advance except in connection with 
the normal business of the Trust as permissible under the

i 
Regulations. All registerable 

Investment shall be registered in the name of the Trustee crnd shall remain so registered 
until disposed of pursuant to the provisions of this Trust Deed. All expenses incurred by the 
Trustee in effecting such registration shall be payable out of tile Trust Property. 

234 	 Except as specifically provided in this Trust Deed, the Trust Property shall always be kept 
as separate property free from any mortgages, charges, lie:1s or any other encumbrances 
whatsoever and the Trustee shall not, except for the purRose of the Scheme, create or 
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purport to create any mortgages, charges, liens or any other encumbrance whatsoever to 
secure any loan, guarantee' or any other obligation actual or contingent incurred assumed or 
undertaken by the Trusiee or any other person. . 

23.5 	 The Trus~e~ shall have the sale ,responsibility for safekeeping and maintaining the Trust 
Property In Its own name. In the event of any loss caused due to any negligence or willful 
act and/or omission, the Trustee shall have an obligation to. replace the lost investment 
forthwith with similar investment of the same class and issue I together with all rights and 
privileges pertaining thereto or .co~pensate the Trust to the ex¥.ent of.all~);ls.s:'Ho~.ever the 
trustee shall not be under any liability therefor~ or thereby and It. ~ha,~I..n.dr\ih~r ay, )i9bi.l!ty by 
reason .of any error of law or any matter or thing done or suffep~.2~.?r~omitfed tOQ!3<99.h(3 in 
good faith hereunder. ' ( <...:~." /,'\. ..... ,.';:,") "

:f (.)::~ / ..,~~. >,:, \ .-( 

23.6 All cash forming part of the Trust Property shall be deposite~ ,bly fhe 71(Ui\~'\~';;a se~ar~t~ 
bank account to be mutually agreed with the Management \C6rripany"iri'tli§ n~me 6f the 
Trustee, as a nominee of the Trust, with a Islamic Banks or Is'l,afriic; window of.Oonventional 
Banks. Such Bank shall be required to allow profit thereon fn ;t3cc;orda'nce-vvlth the rules 
prescribed by such Islamic Bank or Islamic Branch of Conve~tion~i"Bank for sharing of 
profits on deposits maintained in such account or under any other a'rrarigement approved by 
the Management Company.'" '. 

24 TRANSACTIONS RELATING TO INVESTORS (UNIT HOLDER(S)) 

24.1 	 The Trustee shall provide the Management Company daily, 'statements of all the Bank 
Accounts being operated by the Trustee for the Trust. 

24.2 	 The Management Company shall also advise the Trustee on a daily basis of the details of 
amounts to be paid to respective Unit Holder(s) against redemption requests, if any. Such 
payments shall be effected by the Trustee out of the accounts of the Trust by way of transfer 
of the appropriate amounts to the designated bank accounts of the 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 cheques/warrants/advice to the Unit Holder(s) by registered post at 
their respective addresses. Such dispatch shall constitute discharge of the Management 
Company and the Trustee in respect of such payment. 

24.3 	 The Management Company may make arrangements through, branches of banks or sales 
offices of its distributors to facilitate issuance and Redemption of Units of the 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 of Trustee, such as 
Internet or ATM facilities or Credit Card facilities.' 

24.4 	 The Management Company shall, from time to time, advise the Trustee of the dividend 
distribution for tile Trust. The Trustee shall establish a sepan,te Bank Account for dividend 
distribution and transfer the amount payable as cash dividend to such Account after 
deducting such Taxes and Zakel! as may be required under the law. The Trustee may rely 
on the amount certified by the Auditors as the dividend payable in cash after adjusting for 
dividend being distributed in the form of Units of the Trust. 

24.5 	 The Management Company may advise tile Trustee of the allocation of funds (received in 
tile main collection account) between two or more open ended schemes managed by the 
Management Company on a regular basis, provided Trustee is same for all such schemes. 
Based on such advice, the Trustee shall transfer the funds to the accounts of the respective 
schemes, 

24.6 	 The Trustee shall pay to the Management Compariy's order such sums out of the sale 
proceeds of Units as are representative of Front-end load or charges or other recoveries 
that are specified in the Offering Document or Supplemental Offering Document, if any, as 
being payable out of the Issue or Redemption Prices. 

25 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY/PORTFOLIO MANAGEMENT 

25.1 	 The Management Company shall, from time to time, instruct the Trustee of the settlement 
instructions relating to any investment! disinvestment transactions entered into by it on 
behalf of the respective Trust. The Trustee shall carry out the settlements in accorda!'lce

'V ,,' 	 .~ 
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with the dictates of the specific transactions, The Management ,company shall ensure the 
settlement instructions are 'given promptly after entering into the transaction so as to 
facilitate timely settlemeQt and the Trustee, on its side, shall ensure that the settlement is 
handled in a timely manner in accordance with dictates of the transaction, 

The Trustee shall ensure that where applicable, payments against investme(itl>:"are.,made 
against delivery and vice versa, unless specified otherwise. . /-:~~S\'.~I:\f~ '.:~/:;:",\ 

The Trustee shall within 24 hours fCj[Ward to the Management Co~~;riy/a~y noti~s, ~~~d~S\ 
or other docliments issued by :he issu~~s of sec.urities, reciPient..· 6f:ahy Of'il\\.~.·iJ;tu~.t FU~dif:\\. 
(as deposits, refunds, distribution of diVidends, Income, profits, fp'aYme!1t.;qf~~~P.itql or fPf"~ \. 
any other reason), any depository, an intermediary or agent in ap."r:l/~lns~cth::i'rr.'o:(:f..r·6m a/pi '.! 
court, government, regulator, stock or other exchange or an~\"~tli~r partY.:h.ayihg any." 
connection with the transaction. \."'-",.' ..... ,o' .; . 

"'\" .,:: ..:..••.•.•.•. ~... ". -.. J 

The Trustee shall also, if so required by the nature of such notices or doccimentsmeAtioned 
in the. foregoing clause, act, with the consent of the ManagemenrCompany"friamariner that 
is in the best interest of the Trust. Such action shall include legal action if called for and the 
Trustee shall be entitled to recover any legal costs reasonably incurred from the Trust. 

The Management Company shall intimate the Trustee with regard to dividends, other forms 
of income or inflows, and any rights or warrants relating to the investments that are due to 
be received. Further, the Trustee shall also report back to the !,vlanagement Company any 
such amounts or warrants that are received on such accounts from time to time. 

25.6 	 The Trustee shall provide proxies or other forms of powers of attorney to the order of the 
Management Company with regard to any voting rights attaching to any investment. The 
cost of sllch proxies and powers of attorney shall be charged to the Fund. 

26 OTHER IVIATTERS RELATING TOTHE TRUST 

26.1 	 Declaration of Net Asset Value based prices 

The Management Company shall, at such frequencies as are prescribed in the relevant 
Offering Document, determine and announce the Net Asset Value based prices. Under 
certain cil'cumstances as provided in the Trust Deed and subject to the Regulations, the 
Management Company may suspend the announcement of the prices under intimation to 
the Trustee as per the Regulations and relevant Offering Document. 

26.2 	 Purchase (Offer) and Redemption (Repurchase) of Units 

The RE~gistrarfTransfer Agent shall process 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 
RegistrarfTransfer Agent shall determine the number of Units to be issued or redeemed. 

27 VOTING RIGHTS ON TRUST PROPERTY 

27.1 	 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 Holders and may refrain at its own discretion 
from the exercise of any voting rights and the Trustee or the Holders shall not have any right 
to interfere or complain, 

27.2 	 The Trustee shall uponwrilten request by the Management Company and on account of the 
Trust Property, from time to time execute and deliver or cause to be executed or delivered 
to the Management Company or their nominees powers of attqrneys or proxies authorizing 
such attorneys and proxies to vote, consent or otherwise act in respect of any investment in 
such form and in favour of such persons as the Management Company may require in 
writing. 

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 the right to elect or appoint directors, any consent to 

0, a16;:a' of an~ngemen' scheme :5,e50,u"on 0' any "ltem,\n 0' abandonF~f 
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any rights altaching 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 ~he Ordinaflce. The Management Company shall keep a record stating the 
reasons for casting votes In favou~ of !'r against any resolutions. 

2'1.3 	 The Management Company shall keep records stating reasons for caf?ling-votEt in favor or 
against any resolution for a period of 10 years. ,/::\\!\ n·! ·t...~~ 

2'1.4 	 Not later than on.e (1) Business Day oj receipt, the Trustee Sh~'4~~i';0';~~~'~~;;~~~~~nt 
Company all notice of meetings and all reports and circulars r .~~d by~th-~,!r,ystee\aS::-tl\e
holder of any Itlvestment . {, ('.:.<i' . .,..";,,,., \ \ "\ 

23 UNITS .~~\ ~,~~,,~.!;qj ,;~) 
28,1 	 The Management Company may issue different classes or t~~f~Qf~:U~jt;".with/~i.f.~~~nt 

features to the Investments as may be specified in the Offering Do~u6'ier;it.or'StJPpl~jnentary 
Offering Documents, "'<...:'.,:.. . /' 

28.2 	 Units shall be issued in the Initial Period for the Initial Price to the first subscribers of such 
Units and to the extent of an amount determined by the Management Company and 
intimated to the Trustee, subject to the provisions of the Regulations. The Core Units issued 
at Par Value to Core Investors shall not be redeemable for a period of two years from the 
date of close of Initial Period. 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 two years of their issue, shall be affected only on the receipt by 
the Registrarrrransfer Agent of a written acceptance of this condition by the transferee. 
Such restriction and its termination date shall be entered into the Register and shall be 
noted on any Certificate issued in respect of such Units. Details of the Core Investors shall 
be includE!d in the Offering Documents to be issued for this Trust. 

28.3 	 Subject to the terms of this Trust Deed, all Units and fractions thereof represent an 
undivided share in the Trust Property and rank pari passu as t9 their rights in the Net 
Assets, earnings, and the receipt of the dividends and distributions. 

28.4 	 Irrespective of the different classes of Units issued, all Units issued from time to time shall 
rank pari passu inter se and shall have such rights as are set out ill this Trust Deed and the 
Offering Documents. The liability of the Holders shall be limited to the Offer Price paid for 
Units. 

28,5 	 The Units issued with differing classes may, as specified in the Offering Document, 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 deducted for determining the Redemption Price, 

28.6 	 After the Initial Offer, the Units issued at the Offer Price shall be determined from time to 
time pursuant to sub-clause 12.2 of this Trust Deed and the Regulations. 

28.7 	 By a trust deed supplemental to this Trust Deed, the Management Company may at any 
time with the approval of the Trustee on giving not less than twenty one (21) days previous 
notice in writing to each Holder subdivide or consolidate the whole or any part of the Units of 
the same class and the Holder shall be bound accordingly. The Management Company 
shall require in such notice that each Holder to whom Certificates have been issued (who 
shall be bound accordingly) deliver up his Certificates for endorsernent or enfacemenl 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. 

28.8 	 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, 
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The Management Co~pany shall be responsible for obtainililg all requisite consents and 
approvals for the offer and issue~of Units and for the issue, publication or circulation of the 
Offerinu Documents. . 

Except as provided herein the Units shall be offered at the auth,OS,lS~d~,'ofiiq~s ft,'(p, r,;;,J.nches of 
the Dlstnbulion Company and Management Company's aU~h~J:lje~)a-les. <?fti~~..,.on all 
Subscnpllon Days. /, (", ,/ ". 'j;/~ ,\ 

... , I ~}..(..I....J. / . '.'. '~f) \ 

APPlica,tion for i~~u,an~e of Units shal! be made by compi.~fPfY~·~hefR,,~~~~,~·ti~~d a~ii~~)40n
form al:d subrmttlng It at the authorised branch or Offic~{~f an~i\[)isV.i,buti~n C~rTip~ny 
togethel . with the pay-ment by cheque, bank ?raft, pay orqeff) \edlt.:~ard etc . .cas 9J1 £:<t¢se 
may be In favour of CDC Trustee ABL islamiC Cash Fund"~,a0.9\Crosse.9';'Accou.nt:p.~,yee 
Only". The application for issuance of the Units and the sped;~eq);igl1ature oCe13op<86Ider 
shall b~ retained by the relevant Distribution Company with capi~<supplied.to tlje;tfansfer 
Agent, If so required by the Management Company. The DistributfbnJ.:;'ompaoy·shall verify 
the particulars given in the application for issuance of Units and the documents submitted 
therewith. 

29.4 	 Each Unit Holder(s) shall be liable to pay the Offer Price of the Units subscribed by him 
together with a sum suffiCient in the opinion of the Management Company to cover any 
Duties, Charges, levies, etc. payable in connection with the purchase of such Units and no 
further liability shall be imposed on him in respect of any Units held by him. The Units shall 
be issued only against receipt of full payment. 

29.6 	 An application for purchase of Units shall deem to have been made in accordance with the 
provisions of the Offering Document, if such document prescribes automatic issuance of 
Units under certain circumstances. 

29.7 	 No Units shall be issued until full payment of the Offer Price has been received by the 
Trustee 

30 CLASSES AND TYPES OF UNITS 

30.1 	 Units may be charged with or without Front-end Load, Back-end Load and or any 
combination of the foregoing from time to time as per the terms of Offering Document. The 
Management Company shall identify each such Units in such manner as it thinks fit as 
Class 'A', Class 'B' and so 011 and so forth. 

30.2 	 The types of Unit(s) shall consist of Growth Unit(s) and Income Unit(s), Details regarding 
each type of Units will be given in the Offering Documents and Supplementary Offering 
Documents. ' 

30.3 	 Core Units subscribed by the Core Investors for an aggregate ,amount of not less than the 
amount prescribed under the Regulations shall be offered and issued at the Initial Price and 
shall not be redeemable for a period of two years from the dat0 of close of Initial Period. A 
mention of such restriction and its termination date shall be entered into the Register and 
shall be noted on any Certificate issued in respect of such Units. Core Units will however be 
transferable on the same terms and conditions as applicable t<Jl\he Core Investors. Further 
the Management Company will notify to the Trustee on each transfer prior to the expiry of 
the period of two years. 

30.4 	 By a deed supplemental to this Deed the Management Comp2.ny 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 any delay or failure to deliver the 
Certificates shall not delay or otherwise affect any such sub-division or consolidation. 

~ /71 	 ~ ~ 
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R.NO'~ 
ISSUE OF UNITS OUTSIDE PA.KISTAN :;;,b'/(",cis:raJ " .... 

Jamsl'ed r - . I 
S b· 	 t t f' h . ~. ()\~ll. KUWcb. u Jec 0 orelgn exc allge control and other applicable laws. rules and regulations. In tile 
event of arrangements being made by the Management Compa"y for the issuance of Units 
to person(s) not resident in Pakistan or for delivery in any country outside Pakistan the price 
at which such Units may be issued may at the discretion of tHe Management 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 yh~r~l?~'; ~r;y-a)Jdl.1ional 
stamp duty or taxation whether national, municipal or otherwise j6~~Bt~.ln:thateot;l'~trJ< in 
respect of such issue or of the delivery or issue of Certificates inr~6tYrieCtion therewitb<onhe 
remittance of money to Pakistan. /I.\).~"( '.~.'. ;.~·.:r· \, ,~;(/ \1 :... r):,"" • \ \ ... '). 

In the event. that the Redemption Price for Units is paid in any ~pt'~try dt.~.·~d~h~~\jstan\) k~\.\ 
price at which such Units may be redeemed may, at the di~~l'etion Q.f·the M;':)J;\age.mBnl' 
Company, include as a deduction to the Redem.ption Price as he(ej06ElfOre.·· .'pmvid6d aJuhJf¢ 
amount sufficient to cover any currency exchange fluctuation,'\b?t:lK',cbarges, ...addi!ional 
transaction costs and any additional stamp duty or taxation whelh'ebS?lioj1i:i(munlcipal or 
otherwise leviable in that country in respect of such payment or redempti0t:i::~:~.:.:· . 

The currency of transaction of the Trust is the Pakistani Rup~e 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 receip~ or payment in any other 
currency or for any obligations arising there from. 

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 relation to issue and 
redemption of Units outside Pakistan. 

32 REGISTER OF UNIT HOLDER(S) 

32.1 	 The Register shall be maintained by the RegistrarrTransfer Agent at such a place as is 
agreed by the Management Company. The Management C0!11pany shall ensure that 
RegistrarrTransfer Agent shall comply with all relevant provisions of the Constitutive 
Documents and the Regulations and inform the Commission and the Trustee of the address 
where tile Register is kept. 

32.2 	 The Management Company shall ensure that the RegistrarrTransfer Agent shall at all 
reasonable times during business hours give the Trustee and its r'ilpresentatives access to 
the Register and to all subsidiary documents and records or certified copies thereof and to 
inspect the same with or without notice and without charge but nt;lither the Trustee nor its 
representatives shall be entitled to remove the Register or to make any entries therein or 
alterations thereto, except when the Register is closed in accordance with the provisions of 
this Trust Deed, the Register shall during business hours (subject to such restrictions as 
may be mentioned in the Offering Document and for a period of at least two (2) hours in 
each Business Day) be open in legible form to the inspection of any Holder without charge. 

32.3 	 The Register shall contain the following information in respect of each class and type of 
Units: 

(a) 	 Full names, father's!husband's name and addresses of each Holder and joint Unit 
Holder(s); 

(b) 	 Computerized National Identity Card Number (CNIC) {~n resp.ect ?f 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 Pakistanis and Foreign 
Nationals); . 

(c) 	 Nationality; 
(d) 	 Number of Certificate held and the distinctive numbers of Ce"rtificate, 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 

~: .~/) 	 \\. S
l/ 	 1r
33 



(g) 	 Information about lien, pledge or charge of Units: 
(h) 	 Information about verification of redemption/ transfe(Forms', 
(i) Tax an dZak~t status of Holder, including National Tax Number, if any; 

U) Information about nomi~es (for individuals only); 

(k) 	 Record of signature of Holder; 
(I) 	 Such other information as the Management Company may require,. 

32.4 	 The Register shall be conclusive evidence as to the Units held by .e~~·~'·~6;6i0;-:·i"·:/~~r:?>, 
.. 	 /" . _.:2:.- ',/"- ""-< ~<..f~·'.:, 

32.5 	 The RegistrarlTransfer Agent shall within two (2) working days pf .r:~t"erV(ng a 'yvrii~en req'ue~t 
from any Unit Holder, post (or send by courier or through el~ctroj:iic m!,!aq·S)~·t9\~~.uch Unit 
Holder's details of such Unit Holder's account in the 'Registeri ..~S:uch.se&lc~',;:sM,all 'be 
provided free of charge to any Unit Holder requesting so on~E(in-: any financial year. The 
Management Company may prescribe reasonable charges fors(?'i~dt;;jng 'of' any: additional 
requests. 	 \ ",,:':' ' .. 

"",.~ ·'C.. :.··;~·.·····.~_··:~·.~· ,.,:. ' . 
32.6 	 Any change of name or address of any Holder shall forthwith be notified..:.r6.:\",rihn~g· ..to the 

Distribution Company who on being satisfied therewith and on compliance"" with such 
formalities (including in the case of a change of name the surrender of any Certificate 
previously issued to such Holder and the payment of the fee) shall forward the particulars to 
the RegistrarITransfer Agent who on being satisfied with tHe compliance of formalities 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 to such Holder. 

32.7 	 The RegistrarITransfer Agent shall not register more than four (4) joint Holders for a Unit. In 
case of the death, of anyone of the joint Holders the survi"or or survivors 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 RegistrarlTransfer Ag'ent or 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, if any consider necessary. 

32.8 	 A body corporate may be registered as a Holder or as one of the joint Holders. 

32.9 	 The Register may be closed in consultation with the Trustee for such period as the 
Management Company may from time to time determine and after giving at least seven (7) 
calendar days notice to Holders, provided that it is not closed for more than forty-five (45) 
clays in any calendar year, not exceeding six (6) days at a time for any single purpose. 

32.10 	 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 Ilot 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 RegistrarITransfer 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. 

32.11 	 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. 

32.12 	 Any person becoming entitled to a Unit in consequence 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 think 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 such Unit to some other person. All 
the limitations, restrictions and provisions of this Trust Deed relating to transfer shall be 
applicable to any such notice or transfer as if the death or bankruptcy/ insolvency had not 
occurred and SUcil 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, if they consider necessary. 
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Strb-Hcgir.trar_1 
lrJl)S'lCd Town, Kllq'ch' 

The Trustee s~a~1 retain any moneys payable in respect of any Unit of which any person is, 
under the prOVISions as to·the transmission of Units hereinb~fore contained, entitled to be 
reg~stered as the Holdr;)r or which any person under those provisions is entitled to transfer 
until such person shall be registered as the Holder of such Unit or shall duly transfer th~ 
same. ' 	 ,/.-._.___.,.~,." 

. ~\\\. C\!1 ! ,/~ >.. 

'SS~P::::i~:'::::':"~h:~~h: pro.oeed, for eaoh Unit or fraOtiO~~(~:~)!~~,nr::~~d'"

In full from tile applicant, the Management Company shall i;1~1 a.:!~1 the iRi3gl~Varrrransfer 
Agent who shall Issue an account statement that will constitute etv.idence of tne number of 
Units registered in the name of the Holder. , en \ \.:. : 

. 'k- '" 

Certificates shall be issued only if so requested by the Holder.~t th~· i~~~9fapplication or at 
, any .I~ter stage and upon payment of a fee not exceeding Rs; 50/- (RDpei:Js<Fiftyonly) per 

Certificate of any denomination, subject to revision of fee from time to· time by the 
Management Company, The proceeds of such fee will ,accrue to the Management 
Company. 

Certificates shall only be issued for Units that have been fully paid, in such denomination as 
may be required by the Holder, Separate Certificates shall be issued for each class of Units, 

Certificates, where requested, shall be issued as herein provided not later than twenty-one 
(21) Business Days after the date of such request. The Certificate may be sent to the Holder 
of his duly authorised nominee at his own risk by registered post, by courier service or may 
be collected by the Holder from the Distribution Company 

In the case of Units held jointly, the RegistrarlTransfer Agent shall not issue more than one 
Certificate for the Units held by such joint Holders and delivery of such Certificate to the 
Holders named first therein shall constitute sufficient delivery to all joint Holders. 

Certificates shall be issued in such form as may from time to time be agreed between the 
Management Company and the Trustee. A Certificate shall be dated, shaIl bear the name 
and address of the Management Company and the Trustee, shall bear a distinctive and 
serial number and shall specify the number of Units represented thereby and the name and 
address of the Holder as appearing in the Register. 

33.7 	 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 
Cornpany by a duly authorised officer of the Management Company and by a duly 
authorised officer of the RegistrarlTransfer Agent. Every such signature shall be autographic 
unless there shall be for the lime being in force an arrangement aufhorised 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 RegistrarlTransfer 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 rv'lanagement Company or the 
RegistrarlTransfer Agent or any person whose signature appears thereon as a duly 
authorised signatory may have ceased to be the Trustee, the Management Company, 
RegistrarlTransfer Agent or any authorised signatory. 

34 REPLACEMENT OF CERTIFICATES 

34,1 	 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 Certificates for one or more Certificates of such 
denominations as he may require representing the same aggregate number of Units. 

34.2 	 In case any Certificate shall be lost, mutilated, defaced or de~.troyed, the Registrarf,-ransfer A9;:ilh Ihpva, of Ihe Manage~:nl Company mayi"ue 10 Ihe~n enllj: 



34.3 

new certificate in lieu th.ereof. No such new Certificate shall be issued unless the applicant 
sha". previously have: (I) returned the mutilated or defaced Certificate or furnished to the 
Distribution Company/.Registrarffransfer agent evidence sC\1isfactory to the Management 
~ompan~ of the loss, theft or dE¥>truction of the original Certificate; (ii) paid as expenses 
Incu~red rn con~ection with tile investigation of the facts; (iii) in the case of jOint Holders 
obtarned. the written consent of the joint Holders for issuance, of such new certificates; and 
(IV) furnished such i~demnity as the Management Company and the Trustee may 
reasonably require. Neither the Management Company, nor the Trustee.!:lor-the-Qisl[ibution 
Company/Reglstrarffransfer .A,geQt shal\ incur any liability f?r any ac~io.l\ t~?J:i.tRey way t~ke 
In good faith under the provIsions of thiS sub-clause. Provided fucth¢r:)tOe-Trustee.'ano"lor 
the Management Company may also require issuance of public/G6tiqe'S in newspa'pers: ah 
the cost of the pertinent Unit Holders before issuing any duplicat1

1~~rlificate~;~~;'<. \:;' " 
? ~J:'! l.:~:('J~~},,\,.:p ~ :'., 

Before the iss~ing of any Certificate under the provisions of this\s'i.Jq-~laus'e:th~;:[jistributi'on 
Company/Reglstrarffransfer Agent may require from the applibnb for the- Certificate.the 
payment to it of a fee of Rs. 501- (Rupees Fifty only) for each .Cehificp~. subjecHo revi~ion, 
of :ee from time to time by the Management Company together wi'tf\aistimsufficient in the 
opInion of the Management Company to cover any Duties and "C~arRes payable in 
connection with the issue of such Certificate. " ' 

35 TRANSFER OF UNITS 

35.1 	 Every Holder shall be entitled to transfer, pledge or otherwis,e encumber the Units held by 
her/him bY,an instrument in such form as the Management Company may prescribe from 
time to time with the approval of the Trustee. 

35,2 	 A Certificate shall be transferable only in its entirety_ 

35.3 	 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. 

35,4 	 Every instrument of transfer must be duly completed in all respects including 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 lil<e requirements to 
those arising in the case of an application by him for the replac~ment thereof as provided in 
this Trust Deed. 

35.5 	 All instruments of transfer shall be retained by the DistribL,ltion Company and a copy 
supplied to the Registrarffransfer Agent if required by the Manageme.nt Company, 

35.6 	 The Distribution Company! Registrarffransfer 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 of registration thereof and all Certificates which have been 
cancelled at any time 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 Companyl 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 Companyl 
Registrarrrransfer Agent that every instrument of transfer so destroyed was a valid and 
effective instrument duly and properly registered by the Trustee or the Management 
Company or the Distribution Companyl Registrarffransfer Agent and that every Certificate 
so destroyed was a valid Certificate duly and properly registered by the Trustee or the 
Management Company or the Distribution Company! RegislrarlTransfer 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 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 the Trustee or the Management Company or the Distribution Companyl 
Registrarffransfer Agent any liability in respect of the destruction of any document earlier 

Iha~~,e~ aoy c",a wham I:~ coodilio", of pwv;~va ; folhllad; 
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35.7 

and (ii) reference herein to the destruction of any document 
disposal thereof in any manner. 

The. sale, redemption ~nd IransfEif of Units and any other dealings in the Units may be 
carned out On-line and! or electronically, with tile consent of the TqJste,('qwhich. consent 
shall not be. unreasonably withheld or delayed), to theextyI'10'P~\rHifted' ,t;>y~';'artd in 
accordance with applicable law. 	 I ,~') ',-- "."... .... ..,j .. 

PLEDGE' LIEN OF UNITS !:~;:f/!ft~i~'~'~<' 
Any Unit Holder or all the joint Holders of a Unit. or typ~;'~~t Unit't~;~y~reque~t the 
R~glstrarrrransfer A,ge,n.t to record pledge or lien all or any of t1t!P'Ph1~I.t~eir Unit~ri'n faVour of 
third party legally entitled to Invest In such units in its own r~~.'.:rhe·Registrarrrransfer 
Agent shall register a lien on any Units in favor of third party with'tbe:'specific authority of the 
Management Company as security for any debt to any third partY>:TheRegistrarITransfer 
Agent shall take a note of the pledge/ lien charge in his record, whether the 'certificate has 
been issued or not, provided SUfficient evidence of pledge to the satisfaction of the 
Management Company. 

The lien once registered shall be removed by the authority of the party in whose favour the 
pledge/ lien has been registered or through an order of the competent court. Neither the 
Trustee nor the Management Company nor the Registrarrrransfer Agent shall be liable for 
ensuring the validity of any such pledge/ lien/ charge. The disbursement of any loan or 
undertaking of any obligation against the constitution of such p,ledge! lien/ charge by any 
party shall be at the entire discretion of such party and neither the Trustee nor the 
Management Company nor the Registrarrrransfer Agent take any responsibility in this 
matter. 

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 H,en! pledgeI charge shall be 
made to the lien/ chargel pledge holder. 

36.4 	 The lien on the pledge Units shall continue till such time it is released by the 
pledgellien/charge holder in writing. 

37 ARBITRATION 

In tile 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 Trust, 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 binding upon both the parties hereto. The arbitrators and 
the umpire shall be selected from amongst, senior partners of renowned firms of chartered 
accountants, or senior partners of renowned law firms, or senior bankers or senior members 
of the Karachi Stock Exchange (Guarantee) Limited. The venue of the arbitration shall be in 
Karachi. The arbitralion shall be conducted in accordance with the Arbitration Act, 1940.. 

Subject to Arbitration Clause above applicable between the Management Company and the 
trustee inter se each party, including Unit Holders, irrevocable submit to the exclusive 
jurisdiction of the courts at Karachi. 

38 CONFIDENTIALITY 

The Trustee, the Management Company, the Registrarrrransfer A~ent, the Custodians, the 
Distributors, the Investment Facilitators, the Auditor and every director or officer of the 

T'~ aod thi/mont Comp,"y ~~o '" in any way "g'the "".d=' the 



Trust an.dall persons employed or engaged by the Trustee or the Management Company in 
connection with the busln~ss of the Trust shall observe strict confidentiality in respect of all 
tl ansactlons of the Vust, 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 
disc.harg~ of his duties except when required to do so in the ordinary',.cp~&'li!t<llffbE)1\9~ance 
of his duties or by law or If compelled by any court of law or a comp~~ il\:ltI16rity:.::.,'".,~ . 

.' ~)/ ' , 

39 MISCELL~NEOU~. 	 (:~;~/ /2~'~1J,~~~:::'" . 
39.1 	 0ny notice required to be served upon the Holder shall be C:ee11(1 ed: t'p ha..ye;6e~n:cJUly giyen 

If sent by post to or left at his address as appearing in the Regis~P'.JA(ly nQ,~ice so.serve,d by 
post shall be deemed to have been served on the day followin~)that. on Which the/letter 
containing the same is posted, and in proving such service, t shali'bs,.tufficienUoprove:that 
such letter was properly addressed, stamped and posted. '. '-....:::.:.//::; t'. ',;' 

(a) 	 The Management Company shall adver1ise 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 seve;'al joint 'Holders shall be deemed 
effective service on the other joint Holders. 

(c) 	 Any notice or document sent by post to or left at th·3 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. 

39.2 	 A copy of this Trust Deed and of any such supplemental trust deed shall be made available 
for inspection at the respective Head Offices cif 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 by the Management Company, 

39.3 	 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. 

40 DEFINITIONS 

Unless the context requires otherwise the following words or expressions shall have the 
meaning respectively assigned to them: 

3011140.1 	 "Accounting Date" means the day of June in each year, provided that the 
Management Company, with the written consent of the Trustee and after obtaining approval 
of the Commissioner of Income Tax and under intimation to the I Commission may change 
sllch date to any other date .. 

40.2 	 "Accounting Period" means a period ending on and inciuding an Accounting Date 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. 

40.3 	 "ABL Islamic Cash Fund" or "ABL-ICF" 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. 

40.4 	 "Auditor" means a firm of Chartered Accountants that is appointed by the Management 
Company with the consent of Trustee, as the auditor of the Fund who shall be independent 
of the auditor of the Management Company and Auditor of the Trustee in accordance with 
the Regulations. 

40.5 	 "Authorised Branch and Branches" means those branches of the Distribut0rs authorised 
by the Management Company to perform tile Distribution Functfi 

~ -iJ 	 ~ k
,I) 



"Authorised I rives tment" 

Short term governme;! securities< 

Bank Deposits with licensed' Islamic banks or Islamic window of Conventional Banks. 

The ~und may also hold assets in the form of cash deposits, YVittfi~ia~'ic'bal'Jks or 

Islamic window of Conventional Banks; /c.·\ \\~::..'~ I '//1 ,>. 


• 	 Certificates of Musharaka and Murabaha11,.>-..,.\.-"·' !-;;:f \ 
• 	 Authorized Investments in Shar.iah Co~pliant securities ,i1,:Jti~~~ea~r,r.n'~·rk~ts "~~;l'e 

extent of 30.% of the Net Asset?, subject to a cap of U~$1 f~!"ron or·;?~6*:h~.~~p as may 
be defined In the ~ules from time to time,. Overseas inveT(r:i1.(3~ts ~6LllaJ,p.esybject to 
pnor approvals / gUidellne.s of ~he Commission and the State\~~.fl~ of\~akistan; I /.'

• 	 Any other Shanah compliant Investment ~hat may. be all~w,\d £.y·,\he·'Commissiqr( the 
Re~julatlons or any other regulatory authonty from time to lIine;" ,. .'... . 

• 	 All other permissible investments. ,:
,..... 

"Back..end Load" means the charge or commission (excluding Duties and Charge) not 
exceeding 5% 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 per the Offering Document. Back-end load shall form part of 
Trust Property .. 

"Islamic Bank" means an Islamic 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 Is.iamic banking business in 
Pakistan as a scheduled bank. .1 

"Bank Accounts" means those account(s) opened and maintained for the Trust by the 
Trustee at Islamic Banks or Islamic window of the Conventional banks, the beneficial 
ownerships ill which shall vest in the Unit Holder(s). 

"Broker" means any person licensed by the Commission and engaged in the business of 
effecting transactions in securities for the account of others. 

"Business Day" means a day on which local stock exchanges are open for business. 

40.12 	 "CertifiGale" 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. 

40.13 "Commission" is the Securities and Exchange Commission of Pak.stan. 

40.14 "Connected Person" shalll1ave the same meaning as in the Rules,. 

40.15 "Charity" means amount, representing income which is Haram, paid by the Trustee on 
instruction of Management Company out of the income of the Trust to a charitable/welfare 
organization(the organization shall not be the connected person of the scheme or 
Management Company or the Shariah Advisor), in consultation with Shariah Adviser. 

40.16 	"Constitutive Documents" means this trust deed that is the principal document governing 
the formation, management or operation of the trust, the offering document and all material 
agreements in relation to the Trust. 

40.17 	"Core Units" mean such Units of the Scheme that are issued to C6re Investors at Par Value 
with the condition that these are not redeemable for a period of two years from the date of 
close of Initial Period. However, such restricted Units are transferaqle with this condition and 
shall rank pari passu with all other Units save for this restriction. Any transfer of these Core 
Units, during the first two years of their issue, shall be affected only on the receipt by the 
RegistrarrTransfer Agent of a written acceptance of this congition by the transferee. 
Particulars of the Core Units shall be included in the Offering Document that shall be issued 
for this Trust. 

,1:1 
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"Core Investors" shall be issued with Core Units represehting their subscriptions, 
Particulars of the Core Investors shall be included in the Offering Document that shall be 
issued for this Trust. 

"Custodian" means: (a) Bank(s). .the' Central Depository Comp~ny of Pakistan Limited or 
any other Depository for the time being which may be appointed by th,8."T-r\f;:;lee.with 'the 
approval of the ~anagement Company to hold and protect the Trw;>t,-.pr~p~rlY·6r"a~Y·:Rart 
thereof as custodian on behalf of the Trustee; and! or (b) the Trustefr)~~Fp'e.rformTritfcu;3t0diaQ 
functions with the approval of the Management Company. / (.':);/ <..,'<ci: " 

" 	 II....!...!! 0}'~ \ 

"Distribution Account" means the account (which may be aJ~il;r,ent, i!:{~t(~g;~'6\dep'O~i;' , 
ac~ount) maintained by the Trustee with a Bank as directed by th~/M~f1agerheii1't:;om;pany in 
which the amount required for distribution of income to thE;'cW.rii\ H@Jder(s),:shall,/be 
transferred. Income or profit. if any, including those accruing on ui\fl~!mEl.~ dividends, iriJhis 
account shall be transferred to the main account of the Fund from tir1l\O) ,p·time,.as,parlof ihe 
Trust Property for the benefit of the Unit Holder(s). ... .. <./ /' ... ,',' ; , 

. 	 .....~ .......... -:..:.-: ,~. 


1 "Authorized 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 under intimation to the Trustee for performing any or all of the 
Distribution Functions and shall also include the Management Company itself, if it performs 
the Distribution Function. Distributor should acquire the associate membership of the 
Association constituted in conSUltation with the Commission and shall abide by the code of 
conduct prescribed by the Association(s). 

Date" means the date on which the Manageme,nt Company decides to 
distribute the profits (if any). 

40.23 "Distribution Function" mean the functions with regard to: 

8: 	 receiving applications for issue of Units together with the aggregate Offer Price for 
Units applied for by the applicants; 


b, issuing receipts in respect of (a) above; 

c. 	 interfacing with and providing services to the Holders including receiving 

redemptioni transfer applications, conversion notices and applications for change 
of ilddress 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 1'ppropriate systems are in 
place. 

40.24 	"Duties and Charges" means in relation to any particular transaction or dealing all stamp 
and other duties, taxes, zakat, Government charges, brokerage, bank charges, transfer fees, 
registration lees 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 Certificate 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 of which 
such duties and charges are payable, but do not include the remuneration payable to the 
Distribution Company or any commission payable to agents on sales of Units or any 
commission charges or costs which may have been taken into account in ascertaining the 
Net Asset Value. 

40.25 	"Exposure shall have the same meaning as in the Regulations 

40.26 "Federal GO\f(Hnment" means the Federal Government of Islamic Republic of Pakistan. 

40,27 	"Financial Institution" means a development finance institution, nOll banking finance 
company, modaraba or an institution registered under relevant laws to provide financial 
services within or outside Pakistan 
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40.28 	"Formation Cost" means preliminary expenses relating \0 regulatory and registration fees of 
the Scheme, including floatation expenses of the Scheme, expenses relating to authoriz.ation 
of. t~e Scheme.' executi)ln and registration of 1I1e Constitutive Documents, legal costs, 
pnntln~J, 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 ' 	 ,-'--""'-" ""-, 

. 	 /.~.:- \' 1\ 1:1 ,/ ";--.... 

40.29 	 "Force l\IIajeure" means any occurrence or circumstance or eJ(~~~l~hi~h' de;~1s~"" 
prevents performance of any of the, terms and conditions of this~r~,dPr anycPl?l,igatioh~'q~\ 
the Management Company or the Trustee and shall include' utI 0e n9.,~limltect to aby '''. \ 
circumstance or element that cannot be reasonably controll. (fc prediCiEi6iP;tf{Voided illr..:::: I 
overcome by any Party and which occurs after the execution of thi~:;figreeme~1\~hd')llak¢s-1 i 
the performance .of the Agreement in whole or in part impossible 'Qy it;n'WaCtiG?bleor' del~ys~) ; 
the performance, including but not limited to any situation where p~rf6rmance is ·impQ.ssir51e'/ 
without unreasonable expenditure. Such circumstances include but ,l'renotlimitedtoflo.ods/ 
fires, droughts, typhoons, earthquakes and other acts of GOd and other tmavoida.b'le'o; 
unpredictable elements beyond reasonable control, such as war (declared or undeclared), 
insurrection, civil war, acts of terrorism, accidents, strikes, riots, turmoil, civil commotion, any 
act or omission of a governmental authority, failure of communication system, hacking of 
computer system and transmissions by unscrupulous persons, ,6losure of stock exchanges, 
banks or financial institutions, freezing of economic activities and other macro-economic 
factors, etc. 

40.30 "Front-end Load" means the sales and processing charge or c.)mmission (excluding Duties 
and Charoes) not exceeding five per cent (5%) or such other percentage 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 per details given in 
Offering Document. 

40.31 	 "Government Securities" include monetary obligations of the Federal or a Provincial 
Government or of a corporation wholly owned or controlled, directly or indirectly, by the 
Federal Government or a Provincial Government and guaranteed by the Federal 
Government and any other security as the Government may, by notification in the Official 
Gaz.ette, declare, to the extent determined from time to time, to be a Government Securities. 

40.32 	"Holder" or "Unit Holder" 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. 

40.33 "Hala/" means anything permitted by the Shariah. 

40.34 "Haram" means anything prohibited by tile Sl1ariah. 

40.35 	"Initial Period" means a period determined by the Management Company not exceeding 
ninety (90) days during which Units will be offered at the Initial Price in terms of the Offering 
Document, inclusive of the offering to the Core Investors. 

40.36 "Initial Price" means the price of Rs.10!- (Rupees Ten) per Unit during the Initial Period 
determined by the Management Company. 

40.37 "Investment" means any Authorised Investment forming part of the Trust Property 

40.38 "Investment Facilitators! Advisors! Sales Agents" nleansan individual, firm, corporate or 
other entity appointed by the Management Company to identify. s9'icit and assist investors in 
investinn in the Scheme. The Management Company shall compensate the. Investment 
Facilitatorsl Advisors! Sales Agents out of the Front-end Load collected by It In the Offer 
Price and lor from Management Fee. 

40.39 "Mudarabah" means a form of partnership where Olle partner provides funds while other 
provides expertise and management. 

40.40 "Murabahah" means a sale on mutually agreed profit. Technicaliy, it is a contract of sale in 

W;a:lhO ,.11" d7)hi' 00,1 and pront A, a flDandog lechDIQ"C01'kQ"e'l by 

V 	 ,16 



i( N~1:--~,.L£3 
J SU("i.".. ' ""'

fJ.l'{lSJ]Cd : ··t~./:'::r;!..l·1 
IO\\,U r 

, '!lflll'i)} 

the client to the financier to purchase celiain item for him, which IS then sold to the client at a 
mutually aweed price. . . 

40.41 	"Musharakah" means a relationship/established under a contract by the mutual consent of 
the parties for sharing of profits 'and losses arising from a joint enterprise,.or'venture. All 
provide~s of capital are e~titled to participate in management, but not n7~~S:s~til~ Yeq'uir~~'tQ 
do so. fhe profit IS distributed among the partners in pre-agreed ratlCl$)whiIEi'tne' loss'.1s'\ 

I borne by each partner strictly in proportion to respective capital cont~~I5?( ~~;.".'., .'<:)~~,:\
I 40.42 "Net Assets" means the excess o(assets over liabilities of the Funcd suC;r(J~~'~si:.bein~ ',., \ 

computed in the manner specified in the Regulations. ~ ~:~~ I, l....... \:',~,:,:, .\ ! ,"; . 

40.43 "Net Asset Value" or "NAV" means per Unit value of the Trust~r'ri~~~~~'bY. ~i~idingthe.N~t:·::/
Assets by the number of Units outstanding. ~ v~'f_,,>'" ." .", '<',/ 

.:. , "~:..... -; .- '-,' .':, .-.:~//' 
40.44 "Offer Price" means the sum to be paid to the Trustee for the benefit of' the Trust for 

issuance of one Unit, such price to be determined pursuant to Clause. 12.2.4 of this Trust 
Deed. 

40,45 	"Offering Document" means the prospectus, advertisement or other document (approved 
by the Commission) which contains the investments and distribution policy, unit structure(s) 
and all other information in respect of the Trust, as required by the Regulations and is 
circulated to invite offers by the public to invest in the Scheme and shall include. 
Supplementary Offering Document(s) published or circulated by the Management Company 
with the approval of the Commission. 

40.46 "On-linEl" 	 means transactions through electronic data-interchange whether real time 
transactions or otherwise, which may be through the internet, intrarlet networks and the like. 

40.47 "Ordinance" means the Companies Ordinance, 1984. 

1\0,48 "Par Value" means the face value of a Unit as defined in the Offering Documents. 

40.49 	"Pre IPQ" means the period preceding the Initial Period during wl'lich investments are made 
in the Scheme by the Pre-IPO Investors. 

40.50 "Pre IPO Investor(s)" mean(s) tile investors who make investments in the Scheme before 
the Initial Period. 

40.51 	"Redemption Account" means the account(s) (which may .. be a current or deposit 
account(s)) maintained by the Trustee with any bank having minimum investment grade 
rating and approved by the Management Company in which the amount required for 
redemption of Units to the Holders may be transferred. 

40.52 "Redemption Price" Illeans the amount to be paid to the relevant Unit Holder(s) upon 
redemption of that Unit, such amount to be determined pursuant to Clause 12.4 of this Trust 
Deed. 

40.53 "RegistHr" means the Register of the Unit Holder(s) kept pursU<l,nt to the Regulations and 
this Trust Deed. 

40.54 "RegistrarfTransfer Agent means a' company including a B~nk that the Management 
Company shall appoint for performing the Registrar Functions. Tne Management Company 
may itself perform the Registrar Function. 

40.55"Registrar Functions" means the functions with regard to: 

a) maintaining the Register, including keeping a record of change of addressesl other 
particulars of the Unit Holder(s); 

b) issuing account statements to the Unit Holder(s); 
c) issuing Certificate, including Certificates in lieu of undistributed income to Unit 

Holder(s); 

d~:celing,:I}i,,(e, on redemption or rep"eeme't\'eOf, ~ 
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e) proces.slng of applications for issue, redemption, transfer and transmission of U~its 

rec~rdlng of ~Iedges, liens and changes in the data with r'1gard to the Unit Holder(s)' ' 
f) ISSUing and dispatching of Certificates; , 
g) dispatching income distributio,n warrants, ~nd ba~k transff;'r intimation and distributing 

bonus Units or partly both and allocating Units to Holders on re-investment of 
dividends;. . ........... ""'. 

h) receiving applications for r~demption and transfer! transmissi09,qJ~~8i1lt~~~Jitebtl'ijrom 
Holder or legal representatives or through Distributor' .: r' • '-... :) ,./. , Y,.}.' 

i) maintaining record of lien/ pledget charge. . l>;l,/ " \ 
j) keeping record of change of addresses/other particulars of 1~~~~.6lderSq~p~~}<H'. \ :, .. , 

40.56 "Reuulations" mean Non-~anking Finance Companies and_;No\ifi~~\Entttie;]{~:gLi1tion~f·"i. 
2008, as arr:ended or substItuted from time to time and inclusive \:if any specific.o~;genEl/at~, .: 
relaxations In respect of applicability of such Regulations grallted!'I?~·t9'·.qe g'ri;fnled 1:)1/lh~ ./ 
CommISSion. ',,·r:,..',-:· ......... , "";"/ 

""~~ :~, ~',/'I ~ '; :'j: \ , 'c'" ~,,~/r/
40.57 "RUles" mean Non-Banking Finance Companies (Establish,'"0ent and RegUlation) Rules 

2003 as amended or substituted from time to time. 

40.58 	 "SBP" means State Bank of Pakistan. 

40.59 	 "Shariah or Islamic Shariah" means divine guidance as given by the Holy Quran and 
Sunnah of Prophet Muhammad (PBUH) and embodies all aspects of the Islamic faith 
including beliefs, practices, Rules and the Regulations and principles. 

40.60 	 "Shariah Advisor" means an Islamic scholar appointed by the Management Company, 
having knowledge of Islamic Finance, to supervise and monitor the activities of the Scheme 
to ensure that all its activities comply with Shariah, 

40.61 	 "Shariail Compliant" means any activity that is in accordance with the Islamic Shariah. 

40.62 	 "Shariah Compliance Auditor" means the Shariah Compliance Auditor of the Scheme 
appointed by the Management Company with the consent of the Shariah Advisor and 
Trustee in accordance with the provisions of this the RulBS and the Regulations. 

40.63 	 "Stock ExGtlange" means Stock Exchanges registered under the Securities & Exchange 
Ordinance, 1969. 

40.64 	 "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, 

40.65 	 "Sukul{H means a type of Islamic bond that is backed by assets of the issuer that earn 
profit or rent. 

40.66 	 "Transaction Costs" means the costs incurred or estimated tlY 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 disin,vesting 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 NAV 
in determining the Redemption Price, The element of Transaction Costs taken into account 
in determining the prices and collected so, shall form a part of the Trust Property. 

40.67 	 "Trust Property" means the aggregate proceeds of the sale of all Units at Offer Price and 
any Transaction Costs recovered in the Offer Price or Transaction costlBack-end Load 
recovered in Redemption price after deducting there from or providing there against the 
value of Redemption, Front-end (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, commiSSions, 
receivables, claims, contracts, licenses, privileges and other benefits arising there from and 

"~:h and :i3"ble 0' ;mmo,~~,e ""el, and pcopertlf e,e,y ~n 
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whether accrued or accruing, for the time being held or deemed to be held upon trust by 
the Trustee for the benefit of the Unit Holder(s) pursuant to the Trust Deed and shall 
include tile income, profit. etc earned on the amount credited' to the Distribution Account 
but sllall not include any amount standing to the credit of the Distribution Account and the 
income earned on the investments of the Core Investors (seed capital) and Pre-IPO 
Investors lIPto tile date of the close of the Initial Period which shalt not form part of the 
Trust Properly. 

40.68 "Unit" means one 
fraction thereof. 

undivided share in the Trust, and where the 
• 

context so indicates, a 

40.69 "Zakat" has the same meaning as in the Zakat and Ushr Ordinance, 1980, 

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

IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned herein 
above. 

For For 
ABL Asset Management Central Depository Company 
Company Limited of Pakistan Limited 

1. 1. Signature:_-I--I--I--+-_'___._~__SlgnatUled~ 

Name:_ ~~~__ ~C1 . 'K~ Name: I'n _'_PsN (,== TA-KHtJI t-

CNIC No:~l(.~2-D f - g~~_~Sf.> -r CNIC No:~J 2~_ql~~~7.J"2 \J 1-1 

2. 
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CNIC No: __!!~301 ~ (J!fcSDFJ· 3 

2. 

WITNESSESS: 

1. 

CNIC 

2. 

Name: 

CNIC No:_'L,]-.! () I ~,2.. 3313C,j --J' 
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