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Asstt Cf‘m’?\/’“‘*‘ -
Inspector of Stamps NSkl

Board or Ravehrye Sindh,

TRUST DEED Karachi.

§ e UTP - ISLAMIC FUND

This Trust Deed is made and entered into at Karachi, on this

Pecewdpen 1L /A ‘/ %0‘0;;2\ by and between:

(1) ABAMCO LIMITED, a company incorporated in Pakistan under the
Companies Ordinance 1984 with its registered office at 1306-1307, Chapal

Plaza, Hasrat Mohani Road, Karachi-74000 (hereinafter called the M/

“Management Company” which expression where the context so permits shall &\\ "\'
include its successors in interest and assigns) of the one part; and

(2) MUSLIM COMMERCIAL FINANCIAL SERVICES (P‘VT) LIMITED %f\
company incorporated in Pakistan, under the Companies Ordinance 1984 and a

registered office at 2™ Floor, Adamjee House, L.I. Chundrigar Road, Karachi-

>\

wholly owned subsidiary of Muslim Commercial Bank Limited, having its W)

74000 (hereinafter called the “Trustee” which expression where the context so / '
permits shall include its successors in interest and assigns) of the other part.

WHEREAS:
A. All conducts and acts of the Trust shall be Shariah compliant.

B. The Management Company has been incorporated and is registered as an asset M/
management company (AMC) under the Rules to inter alia establish and I\
operate unit trusts.

C. The Management Company has been authorized by the SECP vide its letter No.
SC/MF-JD(R)/417/2002 dated November 1%, 2002- appended hereto as
Annexure A to constitute the trust under the name and title of UTP — Islamic
Fund (hereinafter referred to as the “Unit Trust” or “Trust” or “Scheme”) and to
register this Trust Deed (Deed) preceding authorization for the
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1.2

1.3

1.4

1.5

'f %a’
“# DEFINITIONS

g "&ig :

establishment and operation of the Scheme in accordance with the provisions
of the Rules and this Deed.

The Management Company has nominated and appointed the Trustee as trustee
of the Scheme and the Trustee has accepted such appointment upon the terms
and conditions herein contained.

The SECP has approved the appointment of Trustee, vide letter No. SC/MF-
JD(R)/440/2002 dated November 27, 2002, appended hereto as Annexure B.

The SECP has approved the appointment of the Shariah Advisory Council, vide
letter No. SC/MF-JD(R)/442/2002 dated November 29, 2002, appended hereto
as Annexure C.

The Shariah Advisory Council has confirmed that the provisions of this Deed
yee in compliance with Shariah vide letter dated "= —\ 3., 2002, appended
yeto as Annexure D.

HIS DEED WITNESSETH:

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

“Accounting Date” means in case of the final Accounting Period, the date
on which money required for the final distribution is transferred to the
Distribution Account, and in any other case the thirtieth day of June in each
year provided that the Management Company with the written consent of the
Trustee, change such date to any other date.

“Accounting Period” means a period, ending on and including an
Accounting Date and commencing (in ‘° \of the first such period) on the
date on which the Deposited Property ‘pefjrst paid or transferred to the
Trustee and (in any other case) fronfthe) &t of the preceding Accounting
Period. - JJ)QS -
Q“°§nd“*

“Account Statement” means statement of transactions in Units in the folio
of the Holder.

“Administrative Plans” means, investment plans offered by Management .
Company, where such plans allow investors a focussed investment strategy
in any one or a combination of unit trust schemes managed on the Shariah-
compliant basis by the Management Company and for which Trustee is
appointed as the trustee.

“AMC” means Asset Management Company.
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1.6
1.7

1.8

1.9.

{ ‘i 1y

b 1% “Ba
B Certam defined goods (other than gold, silver and currencies) to be delivered

® ¢ later on a fixed date.
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1.12.

1.14. °

1.10.

“Auditor” means the Auditor of the Trust appointed by the Management
Company.

“Authorized Branch” means those branches of the Distributors authorised
by the Management Company.

“Authorized Investment” means any Shariah compliant investment
approved as such by the Shariah Advisory Council, from time to time, but
does not include bearer security or any other security that would involve the
assumption of unlimited or undeterminable liability.

“Back-end Load” means Sales Load deducted from the Net Asset Value in
determining the Redemption Price.

. “Bai Mu’ajjal” means a contract in which the seller earns a profit margin on
\1;115 purchase price and allows the buyer to pay the price at a future date in a
“l§mp sum or in installments.

):..?j

> Salam” means a contract in which advance payment is made for

“Bank” means a banking company licensed under the Banking Companies
Ordinance, 1962 or any other regulation for the time being in force and will
include an Islamic Bank.

. “Bank Accounts” means accounts maintained with a Bank, the beneficial
ownership of which rests in the Holder.

‘Business Day” means a day on which Banks are open for business in
Pakistan.

. “Certificate” means the definitive certifig; e acknowledging the number of
Units registered in the name of the Holdek ?@ edlat the request of the Holder
pursuant to the provisions of this De egl )& ‘

% )&
“Charity” means amount paid b;,LMg;lafg ent Company out of the income
of the Trust to a charitable/ WeﬁﬁP%/érganlzatloH in consultation with

Shariah Advisory Council, representing income, which is Haram.

“Companies Ordinance” means the Companies Ordinance, 1984, as
amended for time to time.

“Connected Person” shall have the same meaning as in the Rules.

. “Constitutive Document” means the Trust Deed that is the principal

document governing the formation, management or operation of the Trust.

i hednry afﬂ\ - PR -
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1.20. “Contingent Load” means Sales Load payable on redemption of Units

1.21.

1.24.

1.25.

1.26.

1.27.

within a certain number of years from the date of purchase and/or at a rate
decreasing for every year or period the Units are held.

“Core Investors” means the initial investors, who shall be required to
subscribe to and to hold number of Units of par value of not less than fifty
million rupees (Rs 50,000,000) for the minimum two years from the date of
payment in full of such Units.

. “Core Units” shall mean such Units of the Trust that are issued to Core

Investors with the condition that these are not redeemable for a period of two
years from the date of issue. However, such Units are transferable with this
condition and shall rank pari passu with all other Units save for this
trlctlon Any transfer of these Core Umts during the first two years of

“Deposited Property” means the aggregate proceeds of the sale of all Units
at Offer Price after deducting therefrom or providing thereout any applicable
Sales Load and Duties and Charges and includes the Investment and all
income, profit and other benefits arising therefrom and all cash and other
assets movable or immovable 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 Holders pursuant to this Deed but does not include any amount standing
to the credit of the Distribution Account.

“Distribution Account” means the Bank Account, which may be current,
saving or deposit account maintained by the Trustee in a Shariah compliant
account with an Islamic Bank approved by the Management Company in
which the amount required for the distribution of income to the Holders shall
be transferred. Income of this account, 4f any, will accrue to the benefit of

(’

the Trust. A

Y

_,,‘/

(<]

Pl

“Distributor/ Distribution Compﬁny) ’;

ans a company, firm or a Bank
appointed by the Trustee < yaﬂg th;eq, pproval and instructions of the
Management Company for p\emt:_ img’ the Distribution Function and shall
also include the Management Company itself, if it performs the Distribution
Function.

“Distribution Function” mean with regard to:

(a) Receiving applications for issue of Units together with the aggregate
Offer Price for Units applied for by the applicants;

R
(b) Issuing of receipts in respect of (a (/)jlbove z}\ W% \3

R A P\ B
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(¢) Interfacing with and providing services to the Holders including
receiving redemption applications, transfer iapplications, conversion
notices and applications for change of address or issue of duplicate
Certificates for immediate transmission, in accordance with the
instructions given by the Management Company or the Trustee, to the
Management Company or the Transfer Agent as appropriate; and

N
2

Accounting to the Trustee for all (1) moneys received from the
applicants for issuance of Units; (2) payments made to the Holders on
redemption of Units; and (3) expenses incurred in relation to the
Distribution Function.

1.28. "Dow Jones" means Dow Jones & Company Inc., who has developed an
Islamic Market Index of Shariah Compliant Investments, under the name of
"Dow Jones Islamic Market Index", overseen by a specialized Shariah

=, Board, consisting of prominent Muslim religious scholars.

o l’\

1.29. .:;“Dutles and Charges” means in relation to any particular transaction or

6 ; " dealing all stamp and other duties, taxes, Goverdmen charges, brokerage,
s’gf,j 7 bank charges, transfer fees, registration fees and other duties and charges
5 . 0 \whethel in connection with the constitution of the Deposited Property or the
2 v * increase or decrease of the Deposited Property on the creation, issue, sale,
RN . transfer, redemption or purchase issue of Units or the sale or purchase of
g -~ Investments 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

charges or costs which may have been taken into account in ascertaining the
Net Asset Value.

1.30. "Fatwa" means a religious decree made by the Shariah Advisory Council or
a group of at least three Muftis (Islamic religious scholars qualified to make
a religious decree), associated; with Aleemiyah Islamic Missionary
University, Karachi or any other cﬁ:\&;ble Islamic Ihstitution.

e
%)
1.31. “Formation Cost” means all 'i?relim‘” ary and floatation expenses of the
Trust including expenses }In co n with authorization of the Scheme,
execution and registratio onstitutive Document, issue, circulation

and publication of the Offermg Document and all expenses incurred during
the Initial Period.

1.32. “Front-end Load” means the Sales Load that is included in the Offer Price
of Units. ‘

1.33. “Halal” means anything permitted by the Shariah.

1.34. “Haram” means anything prohibited by the Sharlah W W
(\\ [\t%wu/v / \aﬁﬁ P
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1.35. “Holder” or “Unit Holder” means the investors for the time being entered
in the Register as owner of a Unit, including investors jointly so registered
pursuant to the provisions of this Deed.

1.36. “Initial Period” or “Initial Offering Period” means a period determined by
the Management Company riot exceeding ninety days during which Units
will be offered at the Initial Price in terms of the Offering Document.

1.37. “Initial Price” means the price per Unit during the Initial Offering Period
determined by the Management Company.

1.38. “Investment” means any Authorized Investment forming part of the
Deposited Property.

. “Islamic Asset Management Company” means an associate company of

glmay be decided by the Promoters with the approval of the SECP and
« ! fpnage the affairs of the Scheme and launch further Shariah Compliant
o) emes

g pr
# # -
g

1@"‘Islam1c Bank” means a Bank having license as Scheduled Islamic
Commercial Bank from State Bank of Pakistan or a Bank, which accepts
deposits on profit and loss basis and will include all Banks or financial
institutions, approved by Shariah Advisory Council for the purpose of
banking by the Trust.

1.41. “Istisna’a” means a contractual agreement for manufacturing goods and
commodities, allowing cash payment in advance and future delivery or a
future payment and future delivery.

Iog

1.42. “Mudarabah” means a form of partnershiy;
funds, while other provides expertlse and man o

‘?!C& \;{3

1.43, “Murabahah” means a sale on muu\lally agjég profit. Technically it is a
contract of sale in which the s&lgm;gggﬁrés’ his cost and profit. As a
financing technique, it involves a reqa y the client to the financer to
purchase certain item for him, which is then sold to the client.

ere one partner provides
ent.

1.44. "Mudharib/ Mudarib" means a working partner, who provides
entrepreneurship and management under a Mudarabah agreement as distinct
from ,&gsahib—al-mal who provides the finance.

oW

1.45. “Mufti” means{Muslim interpreter and expounder of Islamic Laws, who is

qualified from a credible religious institution.

1.46. “Musharakah” means a relationship established under a contract by the
mutual consent of the parties for sharing of-profits and losses arising from a ’\v ;

il e, G B
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joint enterprise or venture. All providers of capital are entitled to participate

in management, but not necessarily required to do so. The profit is t
distributed among the partners in pre-agreed ratios, while the loss is borne

by each partner strictly in proportion to respective capital contributions.

1.47. “Net Assets” in relation to the scheme, means the excess of assets over
liabilities of the scheme, such excess being computed in the manner
specified hereunder: -

a) A security listed on a stock exchange shall be valued at its sale price on
such exchange on the date as of which it is valid, or if such exchange is
not open on such date, then at its last sale price on the next preceding
date on which such exchange was open and if no sale is reported for such
date, the security shall be valued at an amount not higher than the closing

' asked price nor lower than the closing bid price;

) an investment purchased and awaiting payment against delivery shall be
included for valuation purposes as a security held, and the cash account
"¢ of the company shall be adjusted to reflect the pqrchase price, including
R " brokers commission and other expenses incurred in the purchase thereof
’ but not disbursed as of the valuation date;

94
i 2
B &y

¢) aninvestment sold but not delivered pending receipt of proceeds shall be
valued at the net sales price;

d) the value of any dividends, bonus, shares or right which may have been
declared on securities in the portfolio but not received by the company as
of the close of business on the valuation date shall be included as assets
of the company, if the security upon which such dividends, bonuses or
rights were declared is included in the assets and is valued ex-dividend,
ex-bonus or ex-rights as the case’ may be

\

e) a security not listed or quoted on a ;coék gxchemge shall be valued at
mvestment price or its break up \iz(lue a)sﬂ er last audited accounts,
whichever is lower; E L/

ue )‘(

f) profit/ mark up accrued on‘\;r;nd“ ariah | Compliant financing
arrangements including but not limited to Murabghah, Musharakah, Bai’
Mu’ajjal, Bai’ Salam, and Istisna’a extended out of the deposited
property of the fund, shall be included in the asset of the Fund; N]\ v |

g) any other income accrued up (on Authorized Invastments)uzo the date on
which computation was made shall also be included in the assets; and

h) all liabilities, expenses, taxes and other charges due or accrued up to the
date of computations which are chargeable under these rules shall be

deducted from the value of the assets.
T — Cpen U7
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1.48. “Net Asset Value” or “NAV” means per Unit value of the Trust amved at
by dividing the Net Assets by the number of Units outstanding.

1.49. “No Load” means no Sales Load payable on sale or redemption of Units.

1.50. “Offer Price” means the sum to be paid to the Trustee for issuance of one
Unit, such price to be determined pursuant to clause 16 of this Deed.

1.51. “Offering Document” means the prospectus, advertisement or other
document, which contains the investment and distribution policy and all
other information in respect of the Unit Trust, as, required by the Rules and
is calculated to invite offers by the public to invest in the Unit Trust.

“,fa ‘Qrdinance means the Securities and Exchange Ordinance, 1969, as
m‘ended from time to time.

5% I},ﬁg‘mValue means the face value of a Unit that shall be Rupees Five
* Hhig

It red (Rs. 500) or such other amount as may be determined by the
; M% fagement Company in consultation with the Trustee from time to time.

L 54“‘ %Personal Law” means the law of inheritance and succession as applicable
to the individual Unit Holder. .

1.55. “Promoters” means the Management Company and any other organization,
which may join the Management Company as a joint venture partner for the
purpose of forming and managing the Islamic Asset Management Company.

1.56. “Redemption Price” means the amount to be paid to the relevant Holder of
a Unit upon redemption of that Unit, such amount to be determined pursuant

to clause 19 of this Deed.

1.57. “Reglster means the Register of the Holders kqpt\ ursuant to the Rules and

1.58. “Registrar Functions” means the ﬁm@g‘; regard to:
I.  Maintaining the Register;
ii. Receiving application for redemption and transfer/transmission of
Units directly from Holder or legal representatives or through

Distributor;

iii. Processing requests for issue, redemption, transfer and transmission of
Units and requests for recording of pledge or for recording of changes
in information/ particulars/ data with regard to the Holders;

iv. Issuing Account Statement to Holders @ '\ M
W ‘\m Mm\ f\/ favw,/,_)\ ﬁ

°
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v. Issuing Certificates including Certificates in lieu of undistributed
income to Holders; \

vi. Dispatching income distribution warrants and allocating Units to
Holders on re-investment of dividends as per clause 31.4 of this Deed;

vit.  Canceling old Certificates on redemption or replacement;
viil.  Maintaining record of lien/ pledge / charge; and

ix. Keeping record of change of addresses/other particulars of the
Holders.

153 “Reporting or Base Currency” means Pakistani Rupee in which financial
reports are presented.

. ¥Rules” means the Asset Management Companies Rules, 1995, as amended
from time to time.

1.61. “Sales Load” means the sales and processing charge or commission
(excluding Duties and Charges) not exceeding five percent (5%) of the Net
Asset Value, which may be included in the offer price of certain class of
units or deducted from the Net Asset Value in order to determine the
redemption price of certain classes of Units. The Management Company
may apply different levels of Sales Load for différent Plans under the
Shariah Compliant Fund.

1.62. “SECP” means the Securities and Exchange Commission of Pakistan.

1.03. "Secretary to Shariah Advisory Council” means a person appointed as a
Secretary to Shariah Advisory Council, who musi\bt; a Mufti (an Islamic
religious scholar qualified to make a religious décﬁ He) and conversant with
modern business and banking conventions. /

1.64. “Shares, Preference Shares and Convertible' Preference Shares” means
such instruments issued by companies, establishments or organizations,
whose main business is Halal and whose financial structuring meets the
criteria, laid down in the Offering Document.

1.65. “Shariah” means divine guidance as given by the Holy Qur’an and the
Sunnah of Prophet Muhammad (PBUH) and embodies all aspects of the
Islamic faith, including beliefs and practice.

1.66. “Shariah Advisory Council” means a body of Islamic scholars, having
knowledge of Islamic finance, appointed by the Mandgement Company,
with the clearance of SECP, to supervise and monitor the activities of the

Scheme to ensure that all its activities comply with Shariah. M .
. e N /
i Advoes 7 W&% - C@ \
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1.67. “Stock Exchange” means Karachi Stock Exchange, Lahore Stock
Exchange, Islamabad Stock Exchange or any other stock exchange
registered under the Ordinance.

1.68. “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 thah seven days notice in the newspapers declare
any particular Business Day not to be a Subscription Day.

1.69. “Supplementary Offering Document” means a document issued by the
Management Company, in consultation with the Trustee, after seeking
approval of the SECP, describing the special features of an administrative
plan offering investment in the Shariah Compliant Fund or a combination of

;,ﬁm ¢ Shariah Compliant Fund and other schemes managed by the

{Ma‘ gement Company, or any amendments made to the Offering

44,'

lﬁ)Sé?S aring basis.

7;1 1‘ ansfer Agent” means a company including a Bank that the
Management Company shall appoint for performing the Registrar Functions.

1.72. “Trust”, “Unit Trust” “Scheme” or “Shariah Compliant Fund” means
the Shariah Compliant Unit Trust constituted by this Trust Deed for
continuous offers for sale of Units.

1.73. “Unit” means one undivided (Unit) share in the Trust.

1.74. “Zakat” has the same meaning as in Zakat and Ushr Ordinance (XVIII of
1980), 1980.

Words and expressions used but not deﬁﬁgdherein shall have the meanings
assigned to them in the Rules. Wor\f‘é importing persons include
corporations, words importing the mamulgrg: gender include the feminine
gender, words importing singular includg, ptural words, “written” or “in
writing” include printing, engravmg;;}ﬁlfé‘graphy, or other means of visible
reproduction. ==

2.  DECLARATION OF TRUST

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

the Unit Trust herein created and the Management Company is hereby
appointed to establish, manage, operate and administer the Unit Trust and
the Trustee and the Management Company hereby agree to such
appointment and declare that:

It is hereby declared irrevocably, that a unit trust in the name and title of
UTP — Islamic Fund is hereby created and the Management Company is

,’s{ b iin-ov v ?\ﬁ/% ﬁf"i\ M}é@;\g
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‘ hereby appointed to establish, manage, operate and administer the said Unit

; Trust and the Trustee is hereby nominated, constituted and appointed as the .
trustee of the Unit Trust. The Management Company and the Trustee hereby ’
agree to such appointment and further declare that:

(a) The Trustee shall hold and stand possessed of the Deposited Property
that may from time to time hereafter be vested in the Trustee upon trust
as a single common fund for the benefit of the Holders ranking pari-
passu inter se according to the number of Units held by each Holder;

(b) The Management Company shall establish, manage, operate and
administer the Scheme; and

-~ (u) The Deposited Property shall be invested/ disinvested from time to time
"1, %y the Trustee at the sole direction of the Management Company;

Lo

| @ Str‘ici:;l_ in terms of the provisions contamed and stlpulated n thlS Deed, the

" fed by the SECP from time to time and in strlct compliance with

i

Islgn’fnc Shariah.

2.7 lllll It is further declared that the Management Company has appointed the
Shariah Advisory Council, with the approval of SECP under the provisions
of this Deed, who have certified that the provmqns of this Deed are Shariah
compliant.

3. SHARIAH GOVERNANCE / SHARIAH ADVISORY COUNCIL,
SECRETARY TO SHARIAH ADVISORY C(DUNCIL AND SHARIAH
COMPLIANCE AUDITOR

3.1 Shariah Governance:

All activities of the Unit Trust shall be undeﬂ%ﬂ in accordance with the
Islamic Shariah rules and principles. & B
¢ Ve
There are activities that are unlawful in S}larleuh gwhlch the Fund cannot
invest in. These include, among others: . \@ //,/

IS Dua(’

)
°0
tfh

(a) Activities related to the objectives of the Fund such as investment in
interest based transactions, conventlonal insurance transactions,
Intoxicants, gambling, pornography, Haram meat; and

(b) Activities related to the management of Fund such as taking interest
bearing deposits or raising interest- bearing loan>

\ !\ f\,ktwwj’// %X&%ﬁb /\ M
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3.2 Shariah Advisory Council:

(a) The Shariah Advisory Council will be composed of three persons,
who must be experts on Shariah and have good understanding of
Finance.

(b) The Management Company shall designate the members of the
Shariah Advisory Council, always with the approval of SECP. One of
the members will be designated as Chairman. The Shariah Advisory
Council will be appointed for a period of one year, but may be
reappointed on completion of their term. The Management Company
can at any time remove a member of Shariah Advisory Council before
the completion of the term and fill the casual vacancy.

(¢) A Shariah Advisory Council will advise the Management Company
on matters relating to Shariah compliance and recommend general
investment guidelines, consistent with the Shariah. Any verdict or
Fatwa issued by the Shariah Advisory Council in respect of any
Shariah related matter would be final and acceptable by the Trustee,
the Management Company, the Holders and other partles related with

% i, Determining that Schemes activities comply with the principles
of Shariah in all respects.

ii. Communicating to the Management Company any of its
findings regarding compliance with the Shariah of the Fund’s
investments within one month upon receipt of all relevant
information and documentation.

iii.  Advising the Management Company the criteria for selection of
securities and companies where the Scheme may invest; the
Shariah Advisory Council mayﬁ?}l\evelop a list of Shariah
Compliant Investments like the oﬂé‘ developed by Dow Jones.
For this purpose the council may us Shariah Screen.

)e
iv.  Establishing principles for, ea;{n%g, where applicable, and

determining an appropriate=pefcentage of income and cash
flows by companies in which the Scheme has invested from
activities not in accordance with the principles of the Shariah,
i.e. the income is not Halal, and recommending to the
Management Company the criteria for selecting the Charities to
whom such sums shall be donated.

v. Preparing yearly report of the Scheme’s compliance with the
principles of Shariah for inclusion in the Fund’s financial

M\ tw:;ii \:A Q W/
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(d) The quorum for the meeting of the Shariah Advisory Council will be
two members, attending either in person or over telephone.

3.3 Secretary to Shariah Advisory Council:

(a) One of the members of the Shariah Advisory Council will act as a
Secretary to Shariah Advisory Council who will look after the day-to-
day Shariah requirements of the Unit Trust operations and will gather
and prepare matters to be put to the Shariah Advisory Council for its
opinion, verdict, Fatwa, advice and decision.

(b) Role of Secretary to Shariah Advisory Council

The Secretary to Shariah Advisory Council will play the following
role:

a) Advise on the Shariah compliance requirements in respect of
each kind of scheme.

b) Ensure that the documentation, being used for various
transactions, is in conformity with Shariah.

c) Approve the modes of investments in light of Shariah
requirements.

d) Provide necessary training to the management and staff, relating
to Shariah requirements.

i ¢) Arrange search of solutions to problems faced by professionals,
! by referring such problems to senior scholars in Islamic Shariah
or resorting to the findings of classical jurists, that are available
in Islamic literature or referring thqt same to the Shariah Advisory
Council. : :

; f) The decision of the Secretary+’#8 Shariah Advisory Council

‘ relating to any point on-a-pr#ciple of Shariah would prevail,

: uniess a clarity is obtained from the Shariah Advisory Council or

| on the recommendation of the Shariah Advisory Council from the
higher panel of scholars, competent to give a Fatwa / Clarity in
such cases.

34 The first Shariah Advisory Council is from the Aleemiyah Islamic
Missionary University.

3.5 Shariah Compliance Auditor:

: (a) The external auditor of the Unit Trust will also act as Shariah
! Compliance Auditor, and will complete Shariah Compliance Audit of '\
j the Trust%yeach Accauntmg Period within four months from the
!

[\(\ \ l\ Al 7V \ = ~°
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relevant Accounting Date, and will issue a Shariah compliance audit
report.

(b)  The Shariah Compliance Auditor would verify the following aspects
of the Unit Trust’s activities:

ii.

iii.

1v.

vi.

vil.

viii.

X1,

Xil.

Mt NN DRG0

Necessary approvals have been obtained from the Secretary to
Shariah Advisory Council or the Shariah Advisory Council, as
the case may be, in respect of transactions involving Shariah
related matters.

Documentations contain all necessary information to make it
Shariah compliant.

No mis-use of Trust funds has been committed.

Trust funds were placed for investment under Shariah
compliant avenues.

Costs charged to Trust funds were in accordance with the
Shariah permissions and terms of the Trust Deed.

Share of the Modharib in profits from investments and the fees
paid to the Trustee and the Management Company are in
accordance with the agreed rates.

Distributions for the Unit holders are in the accordance with
the terms agreed upon.

Any other point effecting the Shariah compliance.

The Shariah Compliance Audltqr will base his audit on tests
usually apphed in practice. ™. \o
5;;;‘

The statements of accouﬁt‘},n eg? thereon comply with the
requirements of the Accoun' # Auditing and Governance
Standard for Islamig Institutions (AAGSIF]). as
applicable to InvestmenT Funds, issued by Accounting and
Auditing Organisation for Islamic Financial Institutions
(AAOIFI).

Disclosure shall be made in the notes to the financial accounts,
of earnings prohibited by Shariah, if any, and how those
amounts are disposed of. Disclosure shall also be made of any
amounts paid for purposes not permitted by Shariah.

Disclosure shall be made of whether the Zakat payment is the
responsibility of the Fund or the responsibility of Unitholders.
The fund shall. also disclose the Zakat due for each share/ unit.
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(c)  The Shariah Compliance Auditor should be competent to carry out .
the Shariah compliance audit, including that the audit firm should '
have experience or requisite knowledge of conducting Shariah
compliance audits and should have laid down system and program to
carry out such audit.

4. DEPOSITED PROPERTY

4.1 The aggregate proceeds of all Units issued from time to time after deducting
Duties and Charges and after deducting therefrorn or providing thereout any
applicable Sales Load shall constitute part of the Deposited Property and the
Distribution Company shall remit such proceeds and, unless exempted under
this Deed or applicable law, the Sales Load and the Duties and Charges to

. the Trustee in accordance with the instructions glven | by the Management
i Company from time to time.

'K‘)i‘\i‘

4.2 Thﬁi Deposited Property shall initially be constituted out of the proceeds of
PO < thg=Pnits issued to the Core Investors and other Units issued during the
\ i Infﬂal Period after deducting any applicable Duties and Chargers therefrom
. f’l : 5 “or any Sales Load.

4.3 The Trustee shall take the Deposited Property into its custody or under its
control either directly or through the Custodian and hold it in trust for the
benefit of the Holders in accordance with the provisions of the Rules and this
Deed. The Deposited Property shall always be kept as a separate property
and shall not be applied to make a loan or advance except in connection with
the normal business of the Trust. All registerable Investment shall be
registered in the name of the Trustee and shall remain so registered until
disposed of pursuant to the provisions of this Deed.

kept as separate property free from any, morggages, charges, liens or any
other encumbrances whatsoever and the Trustbe ior the Custodian shall not
create any mortgages, charges, liens or anyﬁfhe& encumbrances whatsoever
to secure any loan, guarantee, or am@@?@bhgﬂtlon actual or contingent
incurred, assumed or undertaken by the Trustee, the Custodian or any other
person.

4.4 Save, as herein expressly provided, the Depé’é % Property shall always be

4.5 The Trustee shall have the sole responsibility for the safekeeping of the
Deposited Property. Subject to the provisions of Clause 8.2 below, in the
event of any loss arising as a result of a deliberate act/ omission of the i
Trustee in violation of the terms of this Deed, the Trustee shall have an
obligation to replace the lost Investment forthwith with similar investment of
the same class and issue together with all rights and privileges pertaining
thereto or compensate the Trust to the extent of any such loss.

4.6 All cash forming part of the Deposited Property shall be deposited by the
Trustee in a separate account, in_the name of the Trustee with an Islamlc’\( /&7
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Bank or financial institution, approved by the Management Company,
having at least minimum investment grade rating. The Bank or financial
institution shall allow profit thereon in accordance with the rules prescribed
by the Bank or financial institution for sharing of profits or mark-up on
deposits, as may be allowed.

47 Remuneration of the Management Company and the Trustee; brokerage and
transaction costs relating to investing and disinvesting of the Deposited
Property; all expenses incurred by the Trustee effecting the registration of all
registerable property in the Trustee’s name; legal and related costs as may be
incurred in protecting or enhancing the interests of the Scheme or the
collective interests of the Holders; Bank charges and borrowing/ financial
cost; Audit Fees; listing fee payable to a Stock Exchange; rating fee payable
to an approved rating agency; Formation Cost; taxes if any applicable to the

®yst; remuneration to Shariah Advisory Councﬂ loan documentation fee;

5.1 “‘_During and prior to the commencement of the Initial Period the Trustee shall

Bank or financial institution approved by the Management Company. After
the Initial Period all cash, except in so far as such cash may in the opinion of
the Management Company be required for transfer to the Distribution
Account, shall be invested by the Trustee from time to time in such
Authorized Investments as may (subject always to the provisions of this
Deed) be directed by the Management Company.

52. Any Investment may at any time be realized at the discretion of the
Management Company either in order tolg vest the proceeds of sale in other
Authorized Investments or to provide cas‘h; equired for the purpose of any
provision of this Deed or in order to retai mé proceeds of sale in cash or in
deposit as aforesaid or partly one an@%ar Wanother. Any Investment which
ceases to be an Authorized Invesngegt, sf?accordmg to the tenets of Islamic
Shariah, shall be realized and thesa®ffroc€eds of realization shall be applied
in accordance with this clause: Provided that the Trust may postpone the
realization of such Investment for such period as the Management Company
may determine to be in the interest of Holders, with the consent of Shariah
Advisory Council.

5.3.  The purchase or sale of any Investment in listed securities for the account of
the Trust shall be made on the Stock Exchange through a broker who must
be a member of the Stock Exchange, unless the Management Company is
satisfied that it is possible to make such purchase or sale more
advantageously in some other manner. The broker will be appointed, from
time to time, by the Trustee on the advice and with the approval and
mstructions of the Management Company. The Management Company shall
not nominate a pers%%recﬂyﬂ or—mdlrectly as a broker, who is a director,

M\t e a
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~" hold the Deposited Property in cash in a separate account with an Islamic -



officer or employee or a family member (which term shall include its
spouse, parents, children, brothers or sisters). ! .

54. The Deposited Property shall be subject to such exposure limits as are
provided in the Rules: Provided that it will not be necessary for the Trustee
to sell any Investment merely because owing to appreciation or depreciation
of any Investment or Redemption of Units such limit may be exceeded,
subsequent to the acquisition of such Investment.

5.5. If and so long as the value of the helding in a particular company or sector
shall exceed the limit imposed in a particular company and sector by the
Rules, the Trustee shall not purchase any further investments in such
company or sector. However this restriction on purchase shall not apply to
any offer of right shares or any other offering, if the Management Company
is satisfied that accepting such offer is in the interest of the Trust.

5.6.  The Deposited Property shall not be invested in any security of a company

nor shall any amount be loaned to a company if any director or officer of the

.. Management Company or any of their Connected Person(s) owns more than

' af ¢ percent (5%) of the total nominal amount of the securities issued of such

c‘éig any, or collectively the directors and ofﬁlcers of the Management

‘Cyipany or any of their Connected Person owns more than ten percent
'¢) of the securities of the said company.

5.7. TH’ ¢ Sharlah Compliant Fund shall not purchase from or sell any security to
thé Management Company or to any director, officer or employee of the
Management Company or to any person, wh o beneficially owns ten percent
(10%) or more of the equity of the Mana% ent Company, save in the case
such party is acting as an intermediary )e, }j N

v" ,) cﬂ { }

5.8.  The Shariah Compliant Fund wil} *gxol a,!;a “time:

(a) Purchase or sell: |
e Bearcr Securities;
e Securities on margins;

e Securities which result in assumption of unlimited or undetermined
liability (actual or contingent);

e Real estate or interest in real estate save and except that the
Management Company may invest in securities secured by real estate
or interest therein or equity securities issued by companies that invest
in real estate or interest herein;

e Invest in anything that is prohlblted or Haram; \/@6(//
ikl A X& ij
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e Invest in anything other than Authorized Investments as defined
herein;

(b) Make short sales of any security or maintain a short position.

5.9. The Management Company may from time to time, for the account of the
Trust, direct the Trustee to enter into underwriting, sub-writing contracts in
relation to the subscription or purchase of Authorized Investments upon such
terms in all respects as the Management Company shall think fit but subject
always to the provisions of the Rules and this Deed and so that no such
contract shall relate to an Authorized Investment which if acquired would
constitute a holding in excess of the exposure limit specified in the Rules. All
Authorized Investments acquired pursuant to any such contract shall form
part of the Deposited Property and any subscription or purchase moneys
payable there under shall be paid out of the Deposited Property.

6.1.

b %m the exercise of any voting rlghts and the Trustee or the Holders shall
“ not have any right to interfere or complain,
6.2.  The Trustee shall upon written request by the Management Company and at
their expense, from time to time éx_ eute and deliver or cause to be executed
or delivered to the Management fpany or their nominees powers of
attorneys or prox1es authorlzmg such iattorneys and proxies to vote consent
or otherwise act in respect of aﬁ'y westment in such form and in favor of
such persons as the Mana@%nné1 @ﬁany may require in writing.
N’
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 or approval of any arrangement scheme or
resolution or any alteration in or abandonment of any rights attaching to any
Investment and the right to requisition or join in a requisition to convene any
meeting or to give notice of any resolution or to circulate any statement.

6.3.  The Trustee shall forward to the Management Company in a timely manner
all notices of meetings and all reports and circulars received by the Trustee
as the registered holder of any Investment.

7. FINANCE ARRANGEMENTS

7.1.  Subject to any statutory requirements for the time being in force and to the
terms and conditions herein contained, the Trustee may at any time, at the
request of the Management Company, concur with the Management
Company in mak1 and varying arrangements with Islamic Banks or
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8.1.

8.2.
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financial institutions for arranging finance by the Trustee for the account of
the Trust. Provided that the charges payable to such Islamic Bank or
financial institution are based on Shariah compliant mode of financing.
Provided further that the maximum financing for the account of the Trust
shall not exceed the limit provided in the Rules but if subsequent to such
financing the Net Assets have reduced as a result of depreciation in the
market value of the Deposited Property or redemption of Units, the
Management Company shall not be under any obligation to reduce such
financing. Provided further that such financing shall not be in contravention
of the Shariah.

For the purpose of securing any such financing the Trustee may with the
approval of the Management Company mortgage, charge or pledge in any
manner all or any part of the Deposited Property provided that the aggregate
amount to be secured by such mortgage, charge or pledge shall not exceed
the limit provided in the Rules.

Neither the Trustee nor the Management Company shall be required to issue

.. any guarantees or provide security over their own assets for securing such

{jnancmg from Islamic Banks and financial institutions. The Trustee or the
M:m ement Company shall not in any manner be liable in their personal
ies for repayment of such finances or advances.

Fhe ﬂ fustee or the Management Company shall not incur any liability by
rea’sﬂ of any loss to the Trust or any loss that a Holder may suffer by reason

S£3% any depletion in the Net Asset VJ ue that may result from any financing
" alrangemerlt made hereunder. \9;\
G

DUTIES AND POWERS OF "ER,USI

)
The Trustee shall comply w@‘ﬂw‘pré{{smns of this Deed, and the Rules for
any act or manner to be done By it in the performance of its duties and such
acts or matters may also be performed on behalf of the Trustee by any
officer or responsible official of the Trustee or by any nominee or agent
appointed by the Trustee with the 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 Deposited Property where such Joss has been caused by negligence or
any reckless or wilful act and/ or omission of the Trustee or any of its
directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying out its
duties and in protecting the interests of the Holders. The Trustee shall not be
under any liability on account of anything done or suffered by the Trustee in
good faith in accordance with or in pursuance of any request of the
Management Company provided they are not in conflict with the provisions
of this Deed or the Rules. Whenever pursuant to any provision of this Deed
any certificate, notic direction instruction or other communication is to be

M\!\/\/Mv\/\w/

-

Rk X S SN i, 4 WW T % B W BRRE 7

10 - =




SRR |

given by the Management Company to the Trustee, the Trustee may accept
as sufficient evidence thereof a document signed or purporting to be signed
on behalf of the Management Company by any person whose signature the
Trustee is for the time being authorized in writing by the Management
Company to accept.

8.3. The Trustee shall carry out the instructions of the Management Company in
all matters including investment and disposition of the Deposited Property, if
such instructions are not in conflict with the provisions of this Deed or Rules
or any applicable law and regulations.

8.4.  The Trustee shall from time to time on the instruction of the Management
Company appoint, remove or replace one or more Distribution Company(s)
for carrying the Distribution Function at one or more locations, on terms and
X, conditions to be incorporated in the Distribution Agreement to be entered
Snto between the Distribution Company and the Trustee.

# Trustee shall, with the approval of the Management Company, from

@ye to time appoint, remove or replace one or more custodian for
by forming the Custodian Function at one or more locations, on terms and
gonditions to be agreed between the Custodian and the Trustee and approved
by the Management Company.

8.6. The Trustee shall appoint a broker in terms of clause 5.3 of this Deed.

8.7.  The Trustee shall make available or ensure that there is made available to the

Management Company such information as the Management Company may
R reasonably require from time to time in respect of the Deposited Property
and all other matters relating to the Scheme.

8.8. The Trustee shall issue a report to the Hélders included in the annual report
whether in its opinion, the Management, Company has in all material
respects managed the Deposited Propg;ty in« éccordance with the provisions
of the Rules and this Deed and if the Magagement Company has not done
s0, the respect in which it has not.dongse a#d the steps the Trustee has taken

in respect thereof. f—

8.9. The Trustee shall, if requested by Management Company, institute or defend
any suit, proceeding, arbitration or inquiry or any corporate or shareholders’
action in respect of the Deposited Property or any part thereof, with full
powers to sign, swear, verify and submit pleading 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 authorized directors
and officers. All costs, charges and expenses (including reasonable legal
fees) incurred instituting or defending any such action shall be borne by the
Trust and the Trustee shall be indemnified against all such costs, charges and
expenses: Provided that no such indemnity shall be available in respect of
any action taken against the Trustee for negligence or breach of fiduciary /
duties in connection with its duties as the Trustee under this Deed or the

A Ara /{T\/(t:f:% QQQS\M%M“S
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Rules. The Trustee and the Management Company shall not be liable in
respect of any losses, claims, damages or other liabilities whatsoever
suffered or incurred by the Trust arising from or consequent to any such suit,
proceeding, arbitration or inquiry or corporate or shareholders’ action or
otherwise howsoever and (save as herein otherwise provided), all such
.losses, claims, damages and other liabilities shall be borne by the Trust.

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

8.11. The Trustee shall not be under any liability except such liability as may be
meXpressly assumed by it under the Rules and this Deed nor shall the Trustee
FigSaye as herein otherwise provided) be liable for any act or omission of the
' \I(I‘;\ﬂagemunt Company nor for anything except its own negligence or wilful
O bfea h of duty hereunder. If for any reason it becomes impossible or
Cin p‘r cticable to carry out the provisions of this Deed the Trustee shall not
& be wfder any liability therefore or thereby and it shall not incur any liability
7 by feason of any error of law or any matter or thing done or suffered or

« orfiitted to be done in good faith hereunder.

-«42’.(
.12. The Trustee shall promptly forward to the Management Company any
notices, reports or other documents issued by the issuers of securities,
recipients of any of the Trust Funds (as deposits, refunds, distribution of
dividends, income, profits, repayment of capital or for any other reason), any
depository, an intermediary or agent in any transaction or from any court,
government, regulator, stock or other exchange or any other party having
any connection with the transaction. The Trustee shall promptly act on any
instruction by the Management Compang%’g all such matters relating to
recovery of the Deposited Property.

0

O
) "ﬂ

%
8.13. The Trustee shall promptly pr0V1de pr_9x4, or other forms of powers of
attorney to the order of the Managk_mt £ pany w1th regard to any voting
rights attaching to any investment. )

L J

8.14. In order to ensure Shariah Compliance in all the operations, activities and
documentations of the Trust Fund, the Trustee will utilize the services of the
Secretary to Shariah Advisory Council appointed by the Management
Company.

9. REMUNERATION OF TRUSTEE AND ITS AGENTS.

9.1. The Trustee shall be entitled to a monthly remuneratioh out of the Deposited
Property based on an annual tariff of charges not exceeding 0.5% per annum

Rupees One Billion, which shall be applied to the average daily or weekly
Net Assets during such C /e_n/dar month. The remuneratlon shall begin to

upto Rupees One Billion and 0.1% per annum for amounts exceeding -
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accrue from the date of payment in full of all Units subscribed by the Core
Investors. For any period other than a full calendar month such remuneration
will be prorated on the basis of the actual number of days for which such
remuneration has accrued for the total number of days in the calendar month
concerned. Such remuneration shall be paid to the Trustee in arrears within
thirty days after the end of each calendar month.

In consideration of the foregoing and save as aforesaid the Trustee shall be
responsible for the payment of all expenses incurred by the Trustee from
time to time in connection with their duties as Trustee of the Trust including
any remuneration and expenses of the Custodian. The Trustee shall not make
any charge against the Holders or against the Deposited Property or against
the Distribution Account for its service or for its expenses, except as are
expressly authorized to be payable out of the Deposited Property under the

%, provisions of the Rules and this Deed.

The Management Company shall comply with the provisions of the Rules
and this Deed for any act or matter to be done by it in the performance of its
duties and such acts or matters may also be performed on behalf of the
Management Company or by any nominee or agent appointed by the
Management Company and any act or matter so performed shall be deemed
for all purposes of this Deed to be the act of the Management Company. The
Management Company shall be responsible for the acts and omissions of all
persons to whom it may delegate any of its functions as manager as if these
were its own acts and omissions and shall account to the Trustee for any loss
in value of the Deposited Property, where sucM@ has been caused by its
negligence, reckless or wilful act and/ or omlssmn) by its officers, officials
or agents. ) 3

)gf /

. The Management Company shall manage—m;se posited Property in the

interest of the Holders in good faith and to #&best of its ability and without
gaining any undue advantage for itself or any of its Connected Persons, and
subject to the restrictions and limitations as provided in this Deed and the
Rules. Any purchase or sale of Investments made under any of the
provisions of this Deed shall be made by the Trustee according to the
instructions of the Management Company in this respect, if such instructions
are not in conflict with the provisions of this Deed or the Rules. The
Management Company shall not be liable for any loss caused to the Trust or
to the value of the Deposited Property due to any elements or circumstances

beyond its reasonable control. ﬂ_,,_, %
im0\ ¥ Y7

A

N
R



[0.3. The Management Company may from time to time appoint, remove or
replace the Transfer Agent. .

10.4. 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 Trust.

. The Management Company shall not be under any liability except such
liability as may be expressly assumed by it under the Rules and this Deed
nor shall the Management Company (save as herein otherwise provided) be
liable for any act or omission of the Trustee nor for/anything except its own

s negligence or wilful breach of duty hereunder. If for any reason it becomes

) j W"kampOSSlble or impracticable to carry out the provisions of this Deed the
P zmagement 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 lhm done or suffered or omitted to be done in good faith hereunder.

; 10.6 The,, ana;,ement Company shall if it considers necessary request the

. e T.m ee, for the protection of Deposited Property or safeguarding the interest
SIS i ﬁf” he Unit Holders, to institute or defend any suit, proceeding, arbitration or

"7 1" inquiry or any corporate or shareholders’ action in respect of the Deposited

Property or any part thereof.

<«
in

10.7. The Management Company has the primary responsibility for all record
keeping, regular determination and announcement of Unit’s prices and for
producing financial reports from time to time as provided in the Rules and
this Deed.

?ll. REMUNERATION OF MANAGEMENT COMPANY AND ITS
AGENTS

; /n :
- 11.1. The Management Company shall be ehc‘ to receive: z
a) An annual remuneration of’ @n amgpnt not exceeding three percent

(3%) of the average daily (or wetg& ) Net Assets during the first five

years of the Scheme ancttﬁmnﬂ‘e ent (2%) of such assets thereafter;
2 and

1 b)  An additional performance bonus, as pfovided in the Rules.

+ 11.2. The remuneration shall begin to accrue from the day of payment in full of all ‘
the Units subscribed by the Core Investors. In respect of any period other j
than a full calendar year such remuneration shall be prorated on the basis of ’
the actual number of days for which such remunerdtion has accrued for the

total number of days accrued in the calendar year concerned.

11.3. The remuneration due to the Management Company shall be paid on or /
before the date that is thirty days after the Accounting Date, provided that

il tn-ov - ,G\TTT:/\,, %@\9\
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the Management Company may from time to time draw in advance out of
the accrued remuneration a sum that the Trustee shall consider reasonable.

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, including
remuneration and expenses of the Transfer Agent. The Management
Company shall not make any charge against the Holders or against the
Deposited Property or against the Distribution Account for its services or for
its expenses, except as are expressly authorized under the provisions of the

Rules and this Deed to be payable out of Deposited Property.
»"" a*: ,:‘@2‘;;&

S“ﬁ’he&. Management Company shall bear all expenditures in respect of its

secrégarlal and office space and professional management, including all
accdunting and administrative services provided in accordance with the
proxl ion of this Deed.

» 4’%‘

CHf NGE OF TRUSTEE

#

TZ’M The Trustee shall not be entitled to retire voluntarily or otherwise except

upon the appointment of a new Trustee. In the event of the Trustee desiring
to retire the Management Company within a period of six months (or in
default the Trustee) with the prior written approval of the SECP may by a
deed supplemental hereto under the seal of the Management Company or the
Trustee (as the case may be) appoint a new Trustee under the provisions of
the Rules 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.

. If the Trustee goes into liquidation (otherwise than for the purpose of

amalgamation or reconstruction on terms previously agreed with the
Management Company for purpose of reconstruction and amalgamation) or
ceases to carry on business or a receiver of\%ﬁﬂmdertakmg 1s appointed or it
becomes ineligible to act as a trustee of the tunder the provisions of the
Rules, or any other law for the tlme,, bCl force, the Management
Company shall forthwith by instrument 111’*’&\/9%@72 remove the Trustee from
its appointment under this Deed and sl;,al&w, the same or some other
instrument in writing mmultaneousl}t- £45 trustee some other company
or corporation according to the provisions of the Rules and this Deed as the
new trustee.

. The Management Company may remove the Trustee, with the prior approval

of the SECP, after giving twenty-one days notice in writing to the Trustee on
ground of any material default or non-compliance with the provisions of this
Deed or the Rules, and appoint another trustee.

. Upon the appointment of a new trustee the Trustee shall immediately deliver

and hand over all the documents and records to the new trustee and shall
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13.4.

13.5.

I

transfer all the Deposited Property and any amount deposited in any
Distribution Account to the new trustee and make payments to the new
trustee of all sums due from the Trustee.

The new trustee shall exercise all the powers and enjoy all rights and shall
be subject to all duties and obligations of the Trustee hereunder as fully as

though such new trustee had originally been a party hereto.

CHANGE OF MANAGEMENT COMPANY

. The Trustee may with the prior approval of the SECP, remove the

Management Company by giving at least twenty- oné days notice in writing
to the Management Company if any of the following have occurred:

(a) The Management Company has contravened the provisions of this Deed

:7:9 \an any material respect and has failed to rectify the contravention within
P

reasonable period after the contravention has come to its notice;
) A
\
(b),a he Management Company goes into liquidation (other than voluntary

« Jiquidation on terms previously agreed to with the Trustee for purpose of

L \?;;{;‘reconstructmn and amalgamation);

-~
~ (c) A receiver is appointed over any of the assets of the Management

Company.

. The Management Company may retire at any time with the prior written

consent of the SECP and the Trustee.

. The removal of Management Company and appointment of a new

management company shall always require the prior approval of the SECP
and the Trustee.

If the SECP has cancelled the reglstratmh.\zf the Management Company
under the provisions of the Rules, the Truﬁﬁeé shall appoint another asset
management company as the manai t; ompany for the Scheme
according to the provisions of thls Deed ancj; }/;{ules
;uc qmd“

After the expiry of the period of tm;&rs’from the date of the subscription
by the Core Investors, or earlier as agreed by the Promoters, the
Management Company shall have the right to appoint in its place an
associate company, Islamic Asset Management Company to be the new
management company for the Trust. Sincere efforts shall be made by the
Trustee and the Management Company for obtaining all governmental
approvals, including that of SECP for appointing the Islamic Asset
Management Company in place of ABAMCO. Once’such approvals are
obtained, ABAMCO will resign as the Management Company and the
Islamic Asset Management Company will be become the Management
Company under this Trust Deed. Necessary amendments to the Trust Deed
and the Offering Documents will be effectuated subject to the approval of
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the SECP and all necessary and procedural formalities will be complied with
in connection therewith.

16. Upon a new management company being appointed the Management
Company will take immediate steps to deliver all the documents and records
pertaining to the Trust to the new management company and shall pay all
sums due to the Trustee.

37. Upon its appointment the new management company shall exercise all the

- powers and enjoy all 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.

4, UNITS

,,._,4»% T’spectlve of the different classes of Units as set out in this Clause, all -
“f"*‘a Units issued from time to time shall rank pari passu inter se and shall have
' such rights as are set out in this Deed and the Offering Documents. The

liability of the Holders shall be limited to the unpaid amount (if any) on the

Units.

143 The Units issued with different administrative arrangements may have
differing quantum of the Front-end Load added to the NAV for determining
the Offering Price thereof and differing levels of Back-end Load deductible
from the Repurchase Price.

14.4 Core Units subscribed by the Core Investor&%@an be offered and issued at
Par Value and shall not be redeemable for a perjod of two years from the
date of issue. A mention of such restrlcuo%,an? it termination date shall be
entered into the Register and shall be notjl/ any Account Statement,
Certificate or transfer instrument 1ssue@\£_;/§gﬁét of such Units.

4.5 Units offered and issued during the Initial Period shall be issued at the Initial
Price. The offer and issue of Units during the Initial Period shall remain
open during the period specified in the Offering Document.

14,6 After the Initial Period, the Offer Price shall be determined from time to
time pursuant to clause 16 of this Deed.

147 By a deed supplemental to this Deed the Management Company may at any
time with the approval of the Trustee on giving not less than twenty-one

days previous notice in writing to each Holder subdivide or consolidate the 1/
whole or any parr\of the Qmi&andfthe Holder shall be bound accordmgly,\jg /

L ety O\ — oy
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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 endorsement or enfacement with the number

of Units to be represented thereby as a result of such sub-division or

consolidation; provided that any delay or failure to deliver up the

Certificates shall not delay or otherwise affect any such division or

consolidaticn.

. ISSUE OF UNITS

' The Management Company shall be responsible for obtaining all requisite
consents and approval for the offer and issue of Units and for the issue,
publication or circulation of the Offering Document.

2 Except as provided, as herein, the Units shall be offered through the
- =% authorized offices or branches of the Distribution Companies on all
e <M “‘ubscnptlon Days.
XN e

.\ ‘,‘

R ?R ication for issuance of Units shall be made by completing the

&eribed application form and submitting it with the payment by cheque or
forder or bank draft, crossed A/C payee only, or in such form (other than

— L FeT3
e

! %rough cash or any bearer instruments) as is prescribed by the Management

Company in favor of the Trustee at the Authorized Branch or office of any
Distribution Company on any Subscription Day. Payment in cash will not be
accepted. The Distribution Company shall verify the particulars given in the
application for issue of Units and ensure that signature of any Holder or joint
Holder to any document required to be signed by him under or in connection
with the application for issue of Units is verified by a banker or broker or
other responsible person or otherwise authenticated to its or their reasonable
satisfaction.

[

5 e
te m3e .

4 Lach Holder shall only be liable tm% the Offer Price of the Units
subscribed by him in the manner provide Xn clause 15.3 and no further
liability shall be imposed on him in, respe t f any Units held by him. The

Units shall be issued only agamst the reéclp‘t of full payment.
it /

1.5 An application for issuance of Umts«shﬁli/bc deemed to have been made in
accordance with the provisions B th(‘ Offering Document or a
Supplementary Offering Document, if such documents prescribe automatic
issuance of Units under certain circumstances.

5.6 The Management Company may make arrangements to accept issue requests
through electronic or other means. :

6. DETERMINATION OF OFFER PRICE

6.1 ~After the Initial Period the Offer Price shall be calculated and announced by
the Management Company on a daily or weekly basis, as may be determined /

by the Managemunt gympany from time to tim
M~ Uw‘\f/ W L””” ﬁ
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1 The Offer Price shall be equal to the sum of:

(a) The Net Asset Value as of the close of the immediate preceding
Business Day;

(b) Any Front-end Load at the rate.specified in the Offering Document,
provided that where different administration arrangements are
applicable and the Unitholder has agreed to pay Back-end Load or
Contingent Load at a rate specified in any offering document the
Unitholder will not be required to pay any Front-end Load.

(¢) Such amount as the Management Company may consider an
appropriate provision for Duties and Charges;

sum shall be adjusted upwards to the nearest twenty-five paisa.

”?‘A i
Ifeffer Price so determined shall apply to purchase requests, complete in
g iespects, received by the Distributor during the business hours on the

oS, gwing day/ week.

Pyl ¥ Fhe Management Company may announce different plans under different

- e administrative arrangements with differing levels of Front-end Load, which
may also vary according to other criteria in the Management Company’s
sole discretion. Consequently, the Offer Price may differ for Units issued
under differing administrative arrangements and for different investors. Such
plans under alternative arrangements, when decided upon, should be cleared
by the Shariah Advisory Council, in order to ensure equitable treatment.

13 In the event that the amount paid as provision for payments of Duties and
Charges pursuant to sub-clause 16.2(c) is insufficient to pay in full such
Duties and Charges, the Management Com shall be liable for the
payment in full of the amount of such Duties a'rrgi;.gibarges in excess of such
provisions (except where such excess arises fromaany Duties and Charges
levied with retroactive effect after the date Gﬁ*pa}/}xent in which case such

excess shall be recovered from the Deposited Propgry).
. q{é‘o

o N

Reves®

4 In the event the amount paid as provi payments of Duties and
Charges pursuant to sub-clause 16.2(c) exceeds the relevant amounts of
Duties and Charges the Trustee shall refund such excess amount to the
relevant Holders with the next income distribution or if instructed by the
Management Company, at any time earlier.

6.5 The Offer Price determined by the Management Company shall be made
available to the public at the office and branches of the Distribution

Company(s) and at the discretion of the Management Company may also be .

published in one daily newspaper havj_ng couxi%/;v(v‘ﬁt;x circulation. w/
{W\ N L-t,wxm/ Py’\ﬁiﬁ/, B ?:‘”f > /
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6 If the variation of the Net Asset Value at any time exceeds two percent (2%)
of the Net Asset Value included in the Offer Price calculated under sub
clause 16.2 (a), the Management Company shall suspend issue of the Units
and shall calculate forthwith a new Offer Price.

ALLOCATION OF SALES LOAD

! The remuneration of Distribution Companies and investment facilitators/
sales agents shall be paid exclusively from any Sales Load received by the
Trustee and no charges shall be made against the Deposited Property or the
Distribution Account in this respect. The remainder of any Sales Load, after
such disbursement, shall be paid by the Trustee to the Management
Company as additional remuneration for their management services for the
s Trust. If the Sales Load received by the Trustee is insufficient to pay the
ww, *remuneration of the Distribution Company(s) and investment facilitators/
‘sa}%s agents, the Management Company shall pay to the Trustee the amount

nc@&ssary to pay in full such remuneration.
» C iy
- 2 Sh@ payments shall be made to the Distribution Company(s) and
e 1‘1}15“(’ stment facilitators/ sales agents and the Management Company by the
Oy T_ stec or the Management Company to the Trustee on a monthly basis in

\:! e

"! Mdl rears within thirty days of the end of the calendar month.

o, , -
r_\

3 A Distributor located outside Pakistan may, if so authorized by the Trustee
and the Management Company, retain such portion of the Front-end Load as
is authorized by the Management Company and transfer the net amount to
the Trustee, subj-ct to the law for the time being in force.

i, REDEMPTIO { OF UNITS

i1 The Trustee shall, at any time during the life of the Trust authorize
redemption ¢f Units out of the Deposited Property to the Holder or through

its duly authorized Distribution Company:. 32
gx

12 Application for redemption of Units ¥ha § e made by completing the
prescribed redemption form and submitti g‘ at the Authorized Branch or
office of the Distribution Company 03;}15’:& wfer Agent fogether with the Unit
Certificate, if issued, during any “Subscription Day. The Management
Company may make arrangements to accept redemption requests through
electronic or other means. No person shall be entitled to redeem only part of
the Units comprised in a Certificate, however a Certificate may be split for
this purpose and in the case where Certificate is not issued any number of
Units may be redeemed to the Holder thereof.

§.3 The Trustee may at their option dispense with the groduction of any
Certificate that shall have become lost, stolen or destroyed upon compliance

by the Holder with like requirements to those arlslng in the case of an //
application by him for the replacement thereof. '
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9.

: Application for redemption of Units will be received at the authorized

The Management Company shall announce the Redemption price on a daily
or weekly basis. The Redemption Price at which Units shall be redeemed
shall be fixed by the Management Company under the terms of this Deed.
However, in the event in clause 19.6 or clause 21.1 or 21.2 hereunder comes
into application, the redemption value shall be determmed in accordance
with the procedure laid out in these clauses.

The amount payable on redemption shall be paid to the Holder or first
named joint Holder, by transfer to the Holder’s designated bankers or a
cheque for the amount will be dispatched to the registered address of the
Holder, within six Business Days from the date of presentation of the duly
completed application for redemption form at the Authorized Branch or

offices or branches of the Distribution Company or Transfer Agent on all
Subscription Days. Where redemption requests on any one Subscription Day
exceed ten percent (10%) of the total number of Units in issue, redemption
requests in excess of ten percent may be deferred in accordance with the

procedure elaborated in clause 21.1 thereof.

The Distribution Company or Transfer Agent shall verify the particulars
given in the application for redemption of Units. The signature of any
Holder or joint Holder to any document required to be signed by him under
or in connection with the application for redemption of Units may be
verified by a banker or broker or other responsible person or otherwise
authenticated to their reasonable satisfaction.

A redemption request shall be deemed to have been made in accordance
with the provisions of the Offering Document ox (a, upplementary Offering
Document, if such documents prescribe automatla) seflemption under certain

circumstances. % ) Ei“

Company and Trustee may concur to make payment to the pledgee, if joint
request is received from the Holder and the pledgee and on receipt of such
indemnification as Management Company or Trustee may require.

DETERMINATION OF REDEMPTION PRICE

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

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

i

Value as of the clos\e of the Business Day, less:
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(a) Any Back-end Load at the rate specified in the Offering Document, ,
provided that where different administrations arrangements are
applicable and the Unitholder has agreed to pay Front-end Load or
Contingent Load at a rate specified in any offering document the
Unitholder will not be required to pay any Back-end Load.

(b) Any amount applicable in respect of Zakat/ taxes imposed by the
Government; and

(¢) Such amount as the Management Company may consider an
appropriate provision for Duties and Charges;

Such sum shall be adjusted downwards to the nearest twenty-five paisa.

i s‘,ﬂi

ﬂ"’éfhe Redemption Price so determined shall apply to redemption requests,
*5 ,fcpﬁplcte in all respects, received by the Distributor during the business

' : ~«h °Goﬁsequenlly, the Redemption Price may dlffer for Units 1ssued under
"o differing administrative arrangements and different investors.

13 In the event that the amount deducted as provision for payment of Duties
and Charges pursuant to sub-clause 19.2 is insufficient to pay in full such
Duties and Charges, the Management Company shall be liable for the
payment in full of the amount of such Duties and Charges in excess of the
Provisions.

14 In the event that amount paid as prov151on for payment Duties and Charges
pursuant to sub-clause 19.2 exceeds ‘fhe relevant amount of Duties and
Charges, the Trustee shall refund such ex%dss amount to the relevant Holder
with the next income distribution or;af 15) cted by Management Company
at any time earlier. ‘ P

9.5 The Redemption Price determm\?ﬁ':by the Managément Company shall be
made available to the public at the office and branches of the Distribution
Company(s) and at the discretion of the Management Company may also be
published in one daily newspaper having country-wide cir¢ulation.

9.6 If the variation of the Net Asset Value at any rime exceeds two percent (2%)
of the Net Asset Value calculated pursuant to sub clause 19.2 above for the
current Redemption Price, the Management Company shall suspend any
redemption of Units and shall calculate forthwith a new Redefnption Price.

0.  SUSPENSION OF ISSUE OR REDEMPTION OF UNITS /\/M/
N\\ \ oy UW\@\/K x(// __"t@ &@‘U\ .
TN O
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1

The Management Company may suspend the issue or redemption of Units at
any time during:

(a) any period when the Stock Exchange on which any of the Investment for
the time being is listed or dealt in is closed or when dealings in such
Investment are restricted or suspended

(b) the existence of any state of affairs which in the opinion of the
Management Company constitute an emergency as a result of which
disposal of any of the Investment would not be reasonably practicable or
might seriously prejudice the interest of the Trust or the Holders;

(c) any breakdown in the means of communication normally employed in
determining the price of any Investment or the current price thereof on

4 Aﬂ% any Stock Exchange or when for any reason the price of any such
;‘/‘.‘;‘,e?a . %

T be: o

02

B A R

%@ ‘\,_‘nvestment cannot be promptly and accurately ascertained,;

v period when remittance of money which will or may be involved in
th : reahsatlon of such Investment or in the payment for such Investment

Av(fe) if the Management Company is of the view that it would be detrimental

to the remaining Holders to redeem or continue to redeem Units at a
price ascertained on the basis of the Net Asset Value;

(f) if the Management Company is of the view that investment of inflow of
substantial fund will be difficult, it may decline the application in full or
in part for issue of Units at its discretion from some investor.

Such suspension shall take effect forthwith upon the declaration thereof by
the Management Company and shall terminate on the day following the first
Business Day on which conditions giving rise to the Suspension shall in the
opinion of the Management Company have ceasc@a\{\o exist and no other
conditions under which suspension is authorised uﬁffe this Deed exists. In
case of suspension and termination of suspensisp thg Management Company
shall immediately notify the SECP and publish th:{@a e in at least one daily
newspaper circulating at Karachi. 3

QUEUE SYSTEM AND WINDING UP

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




determine the chronological ranking of any requests in comparison to others
received on the same business day, such requests shall be processed on a
proportional basis proportionate to the size of the requests. The redemption
requests in excess of ten percent (10%) of the Units in issue will be carried
over (o the next Business Day. However, if the carried over requests and the
fresh requests received on the next Subscription Day still exceeds ten
percent (10%) 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 percent of the Units then in issue.

.2 Winding up in view of major redemption - In the event the Management
Company is of the view that the quantum of redemption requests that have
built up shall result in the Deposited Property being run down to an
unmanageable level or is of the view that the sell-off of assets is likely to

7w, result in a significant loss in the value for the Holders who are not

\#iedeeming, it may in consultation with and concurrence of non-redeeming

N ;51glex's, and after obtaining approval of SECP, announce winding up of the
‘o ’;Fm}d In such an event, the queue system, if already invoked, shall cease to
. iapply and all Holders shall be paid after selling the assets and determining

" 4 jﬂtﬁ Final Redemption Price. The interim distributions of the proceeds may
B AS b made if the Management Company finds it feasible.
Agd,»
77, ISSUE OF UNITS OUTSIDE PAKISTAN

L1 Subject to exchange control and other applicable laws, rules and regulations,
in the event of arrangements being made by the Management Company for
the issuance of Units for delivery in any country outside Pakistan the price at
which such Units may be issued at the discretion of thé Management
Company include in addition to the Offer Price as hereinbefore provided a
further amount sufficient to cover all g@itionzil cost relating to issue of
Units outside Pakistan including but ndf'%}pited to any currency exchange
{fluctuation or any risk cover, any additioﬁgﬁ; stamp duty or taxation whether
national, municipal or otherwise leviable jif:that country in respect of such
issue or of the delivery or issue of Cerfifightt 4 in connection therewith or the
remittance of money to Pakistan %S

T
e

In the event that the Redemption Price for Units shall be paid in any country
outside Pakistan, the price at which such Units may be redeemed may at the
discretion of the Management Company include as a deduction to the
Redemption Price as hereinbefore provided all additional costs for
redeeming Units outside Pakistan, including but not limited to a further
amount sufficient to cover any currency exchange fluctuation and any
additional stamp duty or taxation whether national, municipal of otherwise
leviable in that country in respect of such payment or redemption.

=
[\

2.3 The cuirency transaction of the Shariah Compliant Fund is the Pakistani
Rupee and the Mapagement Company, Trustee or any Distributor are not
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obliged to transact the issuance or redemption of the Units in any other
currency and shall not be held liable, save as may be specifically undertaken
by the Management Company, for receipt or payment in any other currency
or for any obligation arising therefrom.

TRANSFER OF UNITS

1 Every Holder shall be entitled to transfer the Units held by him by an
instrument in such form as the Management Company may prescribe from
time to time with the approval of the Trustee.

2 Bvery 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.

3 A Certificate must be transferable only in its entirety.

N ’ here Certificates have been issued the Trustee may dispense with the
o & F) production of any Certificate where the Certificate shall have become lost,
"uk. QQRA . . > :
= stolen or destroyed subject to compliance by the transferor with the like
requirements to those arising in the case of an application by him for the
replacement thereof as provided in clause 28 of this Deed.

6 The Distribution Company/ Transfer Agent with the prior approval of the
Management Company shall be entitled to destroy all instruments of transfer
or the copies thereof as the case may be which have been registered at any
time after the expiration of twelve years from the date of registration thereof
and all Certificates which have been canceffed at any time after the
expiration of three years from the date of cancellation thereof and all
registers, statements and other records and ddéuments relating to the Trust at
any time after the expiration of six years from térmmatlon of the Trust. The
Trustee or the Management Company or Lh&Dl‘ﬁtrlbutlon Company/ Transfer
Agent shall be under no liability whatsoever in consequence thereof and it
shall conclusively be presumed in favor of the Trustee or the Management
Company or the Distribution Company/ Transfer 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 Company/ Transfer Agent and that every Certificate so
destroyed was a valid Certificate duly and properly cancelled.

Provided always that: \(,/M
!\/’V WN*/ eﬁ . %B%
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(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 thereto) to which the document may be relevant;

(Il) nothing in this sub-clause shall be construed as imposing upon the
Trustee or the Management Company or the Distribution Company/
Transfer Agent any liability in respect of the destruction of any
document earlier than as aforesaid or in any case where the conditions
of proviso (I) above are not fulfilled; and

(1I1) reference herein to the destruction of any document includes reference
to the disposal thercof in any manner.

L, PLEDGE/ LIEN OF UNITS

1.1 Any Unit Holder may pledge/ lien all or any of his Units as security for any
=, debt to any third party. The Transfer Agent shall take a note of the pledge/
J'L{:ﬂ charge in his record, whether the Certificate has been issued or not,
. ~' Broyided sufficient evidence of pledge to the satisfaction of the Management
o Cm\ﬁpany Trustee and the Transfer Agent along with a joint request from

f jthe’Umt Holder and the pledgee is submitted on the standard application
o, R form as given in the Offering Document. None of these parties, the Trustee,
a7 tk};e Management Company, or the Transfer Agent, shall be liable for
53‘*-» a""«a.. ensuring the validity of any such pledge/ charge/ lien. The disbursement of
" ewi e any loan against the constitution of such pledge/ lien/ charge shall be at the
entire discretion of the lender and neither the Trustee nor the Management

Company and the Transfer Agent take any responsibility in this matter.

12 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 Unit Holder.
However, any additional bonus Units that the pledged Units are entitled to
automatically be marked under the lien of the lien holder and in the event the
pledged Units are redeemed for any reason Whatsoever the proceeds shall be
paid to the order of the lien holder. \ .

43 The lien on the pledged Units shall continue%ill gub time it is released by
the lien holder in writing. 5

5. "REGISTRATION OF HOLDERS

5.1 The Register shall be maintained by the Management Company or if
appointed, by the Transfer Agent at such a place as is agreed by the
Management Company. The Management Company shall ensure that the
Transfer Agent shall comply with all relevant provisions of this Deed and

the Rules.
152 The Management Company shall ensure that the Transfer Agent shall at all '
reasonable times during business hours give the Trustee and its /

representatives access to ne Register and to all Eubs1 iary documents and
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records or certified copies thereof and to inspect the same with or without
notice and without charge but neither the Trustee nor its representatives shall
be entitled to remove the Register or to make any entries therein or
alterations thereto and except when the Register is closed in accordance with
the provisions of this 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 hours in each Business Day) be open in legible form to
the inspection of any Holder of his record without charge.

The Register shall contain the following information in respect to Units:
a) Full names and addresses of each Holder and joint Holders;
b) NIC number or passport number or registration number;

c) Nationality;

18 . .
: j’;i i@ﬂ ) The distinctive number of the Units held and the Certificate number, if
SN
£ . -;/;\"@" any,
’ *~"3¢@§ The date and distinctive Nos., Certificate Nos. of Units acquired through

i

~’I

s > s.,,“
k_’m{ ‘f q‘a,‘
g

“# § transfer;
f) Information about Certificates reported as lost or destroyed;

g) The date on which the name of every Holder was entered in respect of the
Units standing in his name;

h) The date on which any transfer or redemption is registered with
distinctiv¢ Nos. and Certificate Nos.;

% .
1) Information about lien/ pledge/ charge oh‘ljmts;

7 )

j) Tax/ Zakat status of the Holder' Q& / %

1) Nominee; and
m) Such other information as the Management Company may require. N

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

Any change of name or address of any Holder shall forthwith be notified in
writing to the Distribution Company or Transfer Agent. The Distribution
Company will forward such application to Transfer Agent, who on being
satisfied therewith and on compliance with such formalities (including in the
case of a change of name the surrender of any Certificate previously issued

R
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L Hold"' ¢ as the absolute owner thereof and shall not be bound by any notice to
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to such Holder and the payment of the fee) shall alter the Register or cause it
to be altered accordingly and in the case of a change of name shall issue a
new Certificate if required to such Holder.

16 The Transfer Agent shall not register more than four joint Holders for a
Unit. In case of the death of any one of the joint Holders the legal heirs of
the deceased Unitholder shall be the only persons recoghized by the Trustee
as having any title to or interest in the Units held by the/joint Holders.

i7 A body Corporate may be registered as a Holder or as one of joint Holders.

i§ 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 fourteen days notice to Holders, provided that it is not closed
for more than forty-five days in any calendar year and not exceeding 30 days
at a time.

:ﬁﬁ »l"”\»
L ‘9 Th;: older shall be the only person to be recognized by the Trustee and the
- ‘Makagement Company as having any right, title or interest in or to such
\ Umts;‘and the Trustee and the Management Company may recognize the

Rt tl‘lc&; wtrary and shall not bound to take notice of or to see to the execution
tL@n o ‘%} y trust except where required by any court of competent jurisdiction.
\Qf ) Ilﬁwevcr the Management Company may authorize the Transfer Agent to
~"Trecord a pledge on any or all Units held by a Holder in favor of a third party
at the request of such Holder or joint Holders as the case may be in

accordance with clause 24 of this Deed.

\ A

5.10 The executors or administrators or succesé%@n certificate holder of deceased
Holder (not being one of several joint Hglders) shall be the only persons

recognized by the Trustee and the Mgf‘lebglgnent Company as having title to
%,

the Units represented thereby. \:@4 jZ

—

5.11 Any person becoming entitled to a Unit in consequence of the death or
bankruptcy of any sole Holder or of the survivor of joint Holders may
subject 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 Management Company/ Trustee/ Distribution

. Company/ Transfer Agent such notice in writing of his desire or transfer
such Unit to some other person. All the limitations, restrictions and
provisions of this Deed relating to transfer shall be applicable to any such
notice or transfer as if the death or bankruptcy had not occurred and such
notice or transfer was a transfer executed by the Holder.

~ HRgsery

15.12 The Trustee shall retain any moneys payable in respect of any Unit of which
any person is under the provisions as to the transmission of Units
hereinbefore contained entitled to be registered as the Holder 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 the same.

@\“x =

7

/l‘l/)/\%q

ey i b i R L SR R T T N . . 2 M N -




ACCOUNTS STATEMENT

Units will be issued in registered, uncertificated form and will be confirmed
to investors by means of an Account Statement issued by the Transfer
Agent.

Upon written confirmation from the Trustee that the Offer Price for each
Unit has been received in full from the applicant, the Transfer Agent shall
issue an Account Statement that will constitute evidence of the number of
Units registered in the name of the Holder on the date specified in such
statement.

The Transfer Agent will send directly to each Unit Holder a non transferable
Account Statement each time there is a transaction in the folio, i.e., Units

\ &\ | ’\% Ac) transferred in favor of third person;
t ~J
g ﬁ &A
“wma  (d) transferred from third person in favour of the Unitholder;

7.1

7.2

1.3

(e) consolidated/ split; and
(f) additional Units are issued against re- 1ﬁ\§est1))l =t of dividend.

An Account Statement will be post
each relevant transaction.

UNIT CERTIFICATES

Certificates shall be issued only if so requested by the Holder at the time of
application or at any later stage and upon payment of a fee not exceeding
twenty-five Rupees 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 maﬁbe required by the Holder. \,{\\\ < &}Q — \// .
Certificates where requested shall be issued as herein provided not later than
fifteen Business Days after the date of such request. The Certificate may be
sent to the Holder or his duly authorized nominee at his own risk by
registered post or by delivery.

2R
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1.6

“In the case of Units held jointly the Transfer Agent shall not issue more than
one Certificate for the Units held by such joint Holders and delivery of such
Certificate to the Holder named first therein shall constitute sufficient
delivery to all joint Holders. All payments required under this Deed (i.e.
redemption and dividend) will be made to first named joint Holder.

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, shall bear the name and address of the Management Company and the
Trustee, shall bear a distinctive and serial number and shall specify the
distinctive number of Units represented thereby and the name and address of
the Holder as appearing in the Register.

Certificates may be engraved or lithographed or printed as the Management
Company may determine from time to time with the approval of the Trustee

e .and shall be signed on behalf of the Trustee by a duly authorized officer of

TR “\ ﬂ?he Trustee and on behalf of the Management Company by a duly authorized

@f{lcer of the Management Company. Every such signature shall be

- %autogrdphlc unless there shall be for the time being inforce an arrangement

»au‘thorlzed by the Trustee adopting some lithographic or other mechanical

'*\1 cthod of signature in which event all or any of such signatures may be

,_,,\ e

3.

8.1

NS //effected by the method so adopted. The Certificates shall also bear the
\'s a:’."f

signature of the authorized representative of the Transfer Agent, which shall
always be autographic. No Certificate shall be of any force or effect until
signed as herein not withstanding that before the date of delivery thereof the
Trustee or the Mar: gement Company or the Transfer Agent or any person
whose signature ap -ears thereon as a duly.authorized signatory may have
ceased to be the '| ustee, Management E@mpany, Transfer Agent or an
authorized signatoi .

'$} ))/;
REPLACEMENT OF CERTIFIQA'ILE;;S

Subject to the provisions of thls 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 the
Holder may require representing the same aggregate number of Units.

In case any Certificate shall be lost, stolen, mutilated, defaced or destroyed,
the Transfer Agent with the approval of the Management Company may
issue to the person entitled new Certificate in lieu thereof. No such new
Certificate shall be issued unless the applicant shall previbusly have

(I) returned the mutilated or defaced Certificate or furnished the
Distribution Company/ Transfer Agent evidence satisfactory to the

??/\ (\ l"?iifi\ |




Management Company of the loss, theft or destruction of the original
Certificate,

(II) paid all expenses incurred in connection with the investigation of the
facts and any notice to be issued in newspaper inviting any claim (if
any) against the lost Certificate to be notified to the Management
Company, Trustee or Transfer Agent; and

(IIT) furnished such indemnity as the Management Company and the Trustee
may require. Neither the Management Company nor the Trustee nor the
Distribution Company/ Transfer Agent shall incur any liability for any
action that they may take in good faith under the provisions of this sub-
clause.

_|{3 Before the issuing of any Certificate under the provisions of this sub-clause
50 % the Distribution Company/ Transfer Agent may require from the applicant
N4 "-»r the Certificate the payment to it of a fee of twenty five Rupees for each
ey _ritlﬁcate subject to revisions of fee from time to time by the Management

w' LA
fedn £ pany together with a sum sufficient in the opinion of the Management
’ ‘-.-..‘\ mpany to cover any Duties and Charges payable in connection with the
R ‘1ssue of such Certificate.
T hsen
-, "4a), ~ AUDIT

9.1 The Management Company shall appoint a firm of Chartered Accountants as
an Auditor who shall be independent of the auditor of the Management
Company and the Trustee. The Management Company may at any time
remove the Auditor and appoint another Auditor in its place.

9.2 The Auditor shall hold office until transmissiafyof the annual report and
accounts but may be re-appointed. The first Aud“tqi%\shall be Ford Rhodes
Sidat Hyder & Co., Chartered Accountants, Karachﬂ \\

L.g:], l’ﬁ Ilf
9.3 The following persons shall not qualify to be the él{ditor of the Trust:

e A
S ;"i s sﬂ'é

(a) A person who is or at any time durmg‘t’h receding three 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.

(¢) The spouse of a director of the Management Company or Trustee.

(d) A person who is indebted to the Management Company or Trustee,

e

and %v‘\‘f\ka/

(e) A body corporate. B

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

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

.6 The Auditor shall prepare a written report to the Holders on the accounts and
books of accounts of the Trust and the balance sheet and income and
expenditure account and on every other documents forming part of the
balance sheet and income and expenditure account including notes,
statements or schedules appended hereto.

.4/ The contents of the Auditors report shall be as required in the Rules.

LD ed

b '"9\’2 T he Management Cosupany shall;

1~ (a) Within four months of closing of the Accounting Period, prepare and
transmit the annual report together with a copy of the balance sheet,
income and exp ‘nditure account together with the Auditor’s report for
the Accounting ’eriod to the SECP and Holders in accordance with the
Rules.

(b) Within two m .nths after the close of the first half,&of its year of account,
prepare and ransmit to the Holders and the SEQP a profit and loss
account for nd balance sheet as at the end thag half year, whether

audited or ¢ herwise, in accordance with the Rules.&
N o, J'l‘ﬁ$
(¢) Within a month after the close of the ﬁrsﬂé@ﬂ% d quarter of account,
prepare and transmit the quarterly report to the Holders and the SECP a

profit and loss account for and the balance sheet as at the end of that
quarter, whether audited or otherwise, in accordance with the Rules.

0. DETERMINATION OF DISTRIBUTABLE INCOME

0.1 The Management Company shall decide as soon as possible but not later

than forty-five days after the Accounting Date whether to distribute among -

Holders, profits, if any, available for distribution at the end of the
Accounting Period, and shall advise the Trustee of thé rate of such
distribution per Unit. |

N /%
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The amount available for distribution in respect of any Accounting Period

shall be determined by the Management Company after consulting the
Auditor and shall be the sum total of?

(a)the total income received on the Deposited Property during such
Accounting Period including all amounts received in respect of dividend,
mark-up, profit, underwriting fee; commission and fee;

(b)accrued profit on funds extended by Management Company under
Islamic financing arrangements including but not limited to Musharakah,

Murabahah and Istisna’a.

(c) net realized appreciation as set out in sub-clause 30.3;

from which shall be deducted expenses as set out in sub-clause 30.4,
adjustment as set out in sub-clause 30.5 and such other adjustment as the
Management Company may determine in consultation with the Auditor.

the Management Company after consulting the Auditor to be in the nature of
the net realized gain may be distributable to the Holders by the Trustee..

The income qualifying for distribution in respect of the relevant period shall
be ascertained by deducting:

(a) admissible expense of the Trust asustated in clause 4.7 of this Deed and
Rules; BN
’ \ 2\
(b)amortization of Formation Co‘% ) ,é)t more than five equal annual
installments after the creatlon of thf:)&gl/’ust,
e >
(c) taxes on Trust income or turnover.

The income qualifying for distribution in respect of the relevant year or
period shall be adjusted as under:

(a) deduction of a sum by way of adjustment to allow for effect of purchase
of shares or any of the Investments inclusive of dividend, profit or mark-

up;

(b) addition of a sum representing amounts included in the price of Units for
income accrued prior to the date of issue and deduction of a sum
representing all participation in income distributed upon redemption of

ey
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(c) adjustment considered necessary by the Management Company to
reflect the diminution in value of Deposited Propetty in consultation
with the Trustee.

DISTRIBUTION INCOME

On each Accounting Date the Management Company shall instruct the
Trustee to transfer such amount of cash as required to effect such
distribution to the Distribution Account. The amount standing to the credit
of the Distribution Account shall not for any purpose of this Deed be treated
as part of the Deposited Property but shall be held by the Trustee upon trust
to distribute the same as herein provided.

After the fixation of the rate of distribution per unit, distribution payments
shall be made by cheque or warrant by the Trustee and sent through the

o registered post or through such arrangement as the Management Company

M aay consider appropriate to the registered address of such Holder, or in the
‘ CaSe of joint Holders to the registered address of the joint Holders, first

g '1‘ ~namcd on the Register. Every such cheque or warrant shall be made payable

3.5

32.

32.1

Lo the order of the person to whom it is delivered or sent and payment of the

Y ~chequc or warrant (if purporting to be duly endorsed or subscribed) shall be

,in satisfaction of the moneys payable. Wher an authority in that behalf shall

,,/ have been received in such form as the Management Company shall

consider sufficient it shall arrange for payment of the amount distributable to
the Holder to his bankers and the receipt of such bankers shall be a good
discharge thereof.

Before making any payment in respect of a Unit the Trustee or the
Management Company may make such deductions as may be required by
law in respect of any mcogne or other taxes, charges or assessments
whatsoever and issue to theaHolder the certificate in respect of such
deductions in the prescribed fdrgn\ or in a form approved or required by the
concerned authorities. % It ;/
- ./‘J*Qb '

The Management Co@ﬁ‘ﬁ/ay offer the Holder the option to receive new
Units or fractions thereof under cumulatlve investment instead of dividend
payment.

Where Units are placed under pledge/ lien the payment of dividends will be
made in accordance with clause 24.2 of this Deed.

TERMINATION AND LIQUIDATION OF TRUST

The Management Company may terminate Shariah Corfipliant Fund by
giving thirty days notice in writing to the Holders on the grounds given in
clause 21.2 of this Deed.

b kA~ € X*’\f\%{
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2 The Trust may also be terminated by the SECP on the grounds given in the

v;t,,'ﬂ
o~

% _J¥he sale and redemption of Units forthwith and proceed to sell all
m‘ ] vestments then remaining in the hands of the Trustee as part of the

N

3.2

4.1

4.2

34.3

Rules.

This Deed may be terminated in accordance with the conditions specified in
the AMC Rules if there is any breach of the provisions of this Deed or any
other agreement or arrangement entered into between the Trustee and
Management Company regarding the- Unit Trust. However, it is recognized
that the Trustee shall be acting as a combined Trustee of two or more Unit
Trusts and Administrative Plans thereof. In the event of the termination the
Trustee shall be acting as a combined Trustee for other Unit Trusts, which
forms an integral part of any Administrative Plan covering more than one
Unit Trust, both parties shall act in a manner that causes the least degree of
inconvenience to the investors and is the most cost efficient for the Unit
Trusts and the Management Company.

%‘K DISTRIBUTION OF LIQUIDATION PROCEEDS

ryUpon the Trust being terminated the Management Company shall suspend

The Trustee on the recommendation of the Management Company shall
from time to time distribute to the Holders pro rata to the number of Units
held by them respectively all net cash proceeds derived from the realization
of the Deposited Property after making payment as mentioned in sub-clause
33.1 above’ and retaining such sum as considered or apprehended by the
Management Company for all costs, charges, expenses, claims and demands.

TRUST DEED

With the provision that all conduc\fs and acts of the Fund/ Trust shall be
Shariah compliant, this Deed shall Vaﬁ\\ ubject to and be governed by the
Ordinance, the Rules, and all apiticafdé]laws and regulations and it shall be
deemed for all purposes whatsoeye; Jfiat all the provisions required to be
contained in a trust deed by % »ﬂﬁeRm‘P are incorporated in this Deed as a part
and parcel thereof and in the BVent of any conflict between this Deed and the
provisions required to be contained in a trust deed by the Rules, the latter
shall supercede and prevail over the provisions contained in this Deed.

The terms and conditions of this Deed and any deed supplemental hereto
shall be binding on each Holder and each Holder authorizes and requires the
Trustee and the Management Company to do as required of them by the
terms of this Deed.

The Trustee and the Management Company acting together shall be entitled
by deed supplemental hereto to modify, alfL%E)Radd to the provisions of this
o

.
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Deed 1n such manner and to such extent as they may consider expedient for
any purpose, subject only to the clearance from Shariah Advisory Council
and approval of the SECP, if so required. 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 to ensure compliance with any fiscal or statutory requirement or
to enable the provisions of this Deed to be more conveniently or
economically managed or to enable the Units to be dealt in or quoted on the
Stock Exchange or other wise for the benefit of the Holders and that it does
not prejudice the interests of the Holders or any of them or operate to release
the Trustee or the Management Company from any responsibility to the
Holders and that the same is not in conflict with any Shariah based
requirement.

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

Ny ,i fegulatmns for conducting the business of the Tlubt orin respectof any other
7k Ymatter incidental thereto; provided such rules or regulations are not
rxhconastent with the provisions of this Deed, Shariah compliance
f‘t@(;lun ements, the Rules or the Offer Documents.

G 'If at any time, any Clause of this Deed is and/ or becomes in whole or in
part, illegal, invalid or unenforceable in any respect of Shariah compliance
and/ or under the laws of any applicable jurisdiction, neither the legality,
validity and enforceability of the remaining Clauses of this Deed hereof, nor
the legality, validity or enforceability of such Clause under the law of any
other jurisdiction shall in any way be affected or impaired thereby.

5.  CONFIDENTIALITY

5.1 The Trustee and the Management C@Nany and every director or ofﬁcer of
the Trustee and the Management Coniainy who are in any way engaged in
the business of the Trust and all pérso fmploye:d or engaged by the Trustee
or the Management Company in W tion with the busingss of the Trust
shall observe strict confidentialisfi fespect of all transactions of the Trust,
its Holders and all matters telating thereto and shall not disclose an
infoekmation or document which may come to his knowledge or possession in
the discharge of his duties except when required to do so in the ordinary
course of performance of his duties or by law.

36. ARBITRATION

In the event of any disputes arising out of this Trust Deed or 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 the condltm%rqf this Trust Deed, Offering

—
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Document and/ or the Supplementary Offering Documents, relating to the
Unit 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 the 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. The arbitrators and the umpires shall
be selected from amongst, senior partners of renowned firms of chartered
accountants, or senior partners or renowned law firms, or senior bankers or
senior business men or senior executives. The venue of the arbitration shall
be Karachi. The arbitration shall be conducted in accordance with the
Arbitration Act, 1940.

MISCELLANEOUS

e ¢ fgen served on the day following that on which the letter containing the
' } safne is posted, and in providing such service it shall be sufficient to

RS, 2 &fove that such letter was properly addressed, stamped and posted.
b E]‘Hé\‘ »
R ) The Trustee or the Management Company shall publish any such notices,

17.2

38.

38.1

as provided in this Deed.

(¢) Service of a notice or document on any one of several joint Holders shall
be deemed effective service on the other joint Holders.

(d) Any notice or document sent by post to or left at the registered address of
a Holder shall notwithstanding that such Holder be then dead or bankrupt
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 sufﬁcwn\‘tf service on all persons interested
(whether jointly with or as claimihg tfizough or under him) in the Units

concerned. CHI ) )5y

/,~§//
A copy of this Deed and of an&v&ﬁ/pplemental deed shall be made
available for inspection at the respective Head Offices of the Trustee and of

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 Fifty (50) Rupees per copy or at such rate as determined from time
to time by the Management Company.

RIGHTS AND OBLIGATIONS

The obligations and rights of the parties hereunder shall be subject to the

provisions of this clause. \XC
T
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1. The obligations and rights of the parties hereunder shall be subject to the
existing rights, as of the date of this Deed, of third parties, and to any
renewals thereof.

ii. Neither party shall be obligated to disclose any information, which is
proprietary, the information of any government, or of any agency thereof,
or the disclosure of which would be, in the opinion of the obligated party,
contrary to any law, regulation or decree of any government or of any
agency thereof.

). REPRESENTATIONS AND WARRANTIES

i1 Each of the parties hereby represents and warrants to each of the other party

as follows: IWI\ SV
/

It is an entity duly organized, validfty existing and in good standing
under the laws of its jurisdiction of formation.

It has the power and authority to execute and deliver this Deed, and to
consummate the transactions contemplated hereby. The execution and
delivery by it of this Deed, and the consummation by it of the
transactions contemplated hereby, have been duly authorized by all
necessary corporate action and have been duly authorized by the
prescribed governmental entity or other person. Each of the
representatives of each such party signing this Deed has full power and
authority to execute this Deed in such representative’s indicated
capacity and to consummate the transactions contemplated hereby.
Upon its execution and delivery, this Deed will be duly executed and
delivered and will constitute a valid and binding obligation of such
party, enforceable in accordance with its terms, except as the same
may be limited by applicable bankruptcy, insolvency or similar laws
affecting creditors’ rights generally or the availability of equitable
remedies.
iit. The execution and delivery of this D@e\d by it does not, and the
consummation by it of the transactions comemplated by this Deed will
not, violate any provision of its bylagvs or “other charter or governing
« documents, or violate any agreement;mnstrument law, ordinance,
regulation, order arbitration awardajucfgment or decree to which it is
party, or by which it is bound.

{0.  SURVIVAL

40.1 All obligations or either party which expressly or by their ‘nature survive
termination or transfer of this Deed shall continue in full force and effect
after the termination or transfer, until they are satisfied, or by their nature

expire. Iy o ""WCV < X\ I — “‘;_\Y 8%1%\ 7%
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IN THE WITNESSES WHEREOF THIS DEED has been executed on the day

nd year first above written.

he Common Seal of ABAMCO LIMITED was hereunto affixed in the ‘presence

-

(1) MW 3\//\/1/&/\,\ m/ |

Director/, (MettArrtADS  HABID -VA- KAH /WA”V)
¥ cop - oY 838 -8

PO AT. T BRRANNA T

A~ D OSN3

Director

The Common Seal of MUSLIM COMMERCIAL FINANCIAL 'SERVIé\ES
(PVT.) LIMITED was hereunto affixed in the presence of: —

Seal (

2)

Witnesses:

N .
Name:  S4ed UWAS HxgT)
Occupation: SeRv!c€
Address: 124 pyccn. 6
(UES ErAN- T- 1KIDAL,

b ACHT - 95300

) W%WB

(Aol Ry th e Bolam)
T C MG G\ el =2

e

Directo

Didetor SceleTaty.
(T,\_M%LUL-H?Q’&UG) :’
Niens <6 .90 . 019¢%9

b]
/

- }le ? 'w. '
Name: /133 e g el D
Occupation: ety <« -
Address: /M C'/S ) G [:(/él \6’«\4 /,_me( v‘j

(D ¢p N,
Chenid e Saclles

—T‘a z.u/(— /L/f/‘/ .

2 2y
CCeveel

s A .
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Karachi

SUBJECT: TH
Dear Sir,

This refers to you

Islamic Fund in t¢

managed by Abail

Yours truly,

! lﬁm,xﬁ,é;if

(Mu, ‘
Joint Director
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Seeurities and Exchange Commission of Pakistan
Specialized Companies Division
Hk
No.SC/MF-ID(R)/ 4/?/2002 November 18, 2002

Chief Executive,
ABAMCO Limited,
1306-1307, Chapal Plaza,
Hasrat Mohani Road,
Karachi

SUBJECT: TRUST DEED - UTP ISLAMIC FUND

Dear Sir,

This refers to your letter dated 14 November 2002 concerning the subject matter.

The Securities and Exchange Commission of Pakistan is pleased to authorize the scheme named UTP -
Islamic Fund in terms of clause () of rule 10 of the Asset Management Companies Rules, 1995 to be

managed by Abamco Limited (the “Company”) subject to the following conditions: -

i) The Company shall submit a certificate from auditors certifying contribution of fifty million
rupees in the scheme before seeking approval of the Commission to the offering document.

i) The seed capital shall remain invested in the scheme for a period of two years.

iii) The members of the Shariyah Counsel shall be appointed with prior approval of the
* Commission and their names and particulars shall be mentioned in the offering document.

iw) The company shall inform this office within seven-days of the issue of this letier, the
timeframe for public offer of the scheme.

v) Copies of such documents shall be submitted to the Commission in such time as may be
prescribed at the time of approval of the offering document.

vi) The Company shall strictly comply with the provisions of the Asset Management Conpanies
Rules, 1995

Yours truly,
) £

(Mu%l{'a}nh/“m((f [A‘sz{[ b C f
Joint Director

NIC Bygliffhg, Jinnah Avenue, Islamabad
308592-5 8900709194 Fax: 92-51-9218590
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Securities and Exchange Commission of Pakistan

Specialized Companies Division

No. SC/ME-ID(R) s+ ¢ 12002 November 27, 2002

The Chairman and Chief Executive,
ABAMCO Limited,

1306-1307, Chapal Plaza,

Hasrat Mohani Road,

Karachi

Fax: (021) 242 5652

Subject: UTP — Islamic Fund- Appointment of Trustee

Dear Sir,

Please refer to your letter dated 26 November 2002 on the captioned subject.

The

Sccurities and Exchange Commission of Pakistan is pleased to approve

% appointment of Muslim Commercial Fivancial Services (Pvt) Limited as Trustee of the

y UTP — Income Fund in terms of Rule 16 and 17 of the Asset Management Companies

Rules, 1995.

Yours truly,

H

e [y
(1/\’{(1(“ 1/%11'1;1){\)(1/%57‘*{1)/ ”

Jomt Director

LC Building, Jinnah Avenue, Islamabad
S‘h 92-51-9207091-94 Fax: 92-51-9218590

¥/
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Securities and Exchange Commission of Pakistan

Specialized Companies Division
s

No.SC/MF-ID(R)/ 442 /2002 November 29, 2002

Chairman and Chief Executive,
ABAMCO Limited,
1306-1307, Chapal Plaza,
Hasrat Mohani Road,

Iarachi

SUBJECT: SHARIAH ADVISORY COUNCIL FOR UTP- ISLAMIC FUND

Dear Sir,

Please refer to your letter dated November 28 2002 on the subject matter.

2
/n"

\'S;Securities and Exchange Commission of Pakistan has no objection to the appointment

¥ .
of Mr. Wasi-ul-Hasan Ansari, Mr. Anwar Ullab Khan and Mr. Mustafa Fazil Ansari
as members of Shariah Advisory Council for the UTP Islamic Fund,

Yours truly,

/ mﬁM
(Muhainmad Afzal

Joint Director

NIC Building, Jinnali Avenue, Islamabad
Ph: 92-51-9207091-94 Fax: 92-31-9218590
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ALEEMIYAH ISLAMIC MISSIONARY UNIVERSITY

A Project  «/: The World Federation of Isfamic Missions
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Istamic Centre, Abdul Aleem Siddigui and Islamic Centre Roads,

B-Block, North Nazimabad, Karachi-74700 (Pakistan)

Phone: 6629282, 6644156 Fax: 6627021 E-malil: info@wfim.org Web site: www.wfim.org
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B _ : Date:

December3,_, 2002

Mr. M. Habib-ur-Rahman
Chairman & Chief Executive
ABAMCO Limited
1306-1307, Chapal Plaza,
Hasrat Mohani Road
Karachi

Subject: Certificate of Shariah Compliance for Trust Deed of UTP -~ Islamic Fund
iy Dear Sir,
ﬁx, 5 Pleasc refer to your letter dated November 20, 2002, forwarding the text of the Trust
. Deed of UTP - Islamic Fund as appmved by the Securities & Exchange Commission of

& } * Pakistan.

. We have reviewed the above text and confirm that it is in compliance with the principles
"OFSI ariah.

{,.

.

gt / (//l/)n./

s / w/’fﬁ% /1//7Lz, /

(Mr. Wasiul Hasan Ansari) (Mr. Anwar Ullah Khan) (Mr. Mustafa Fazil Ansari)
Chairman & Secretary Member Member

Shariah Advisory Council to ABAMCO Limited
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1306-1307 Chapal Plaza
Hasrat Mohani Road
A B A M C O L I M I TED K;:;Iléthi -()74\(];(1)() "
Pakistan
Tel : (92-21) 2441311-14
Fax : (92-21) 2425652

w

L

EXTRACT OF RESOLUTIONS BY CIRCULATION
DATED DECEMBER 09, 2002
PASSED BY THE BOARD OF DIRECTORS
OF ABAMCO LIMITED

RESOLVED that” Any two of Mr. M. Habib-ur-Rahman Chairman/ Chief Executive,
Mr. Ali Jehangir Siddiqui, Mr. Munaf Ibrahim and Mr. Abid Hussain Zuberi, Directors
of the Company be and are hereby jointly authorized to execute the Trust Deed and get
the Trust Deed registered for which purpose to appear before the Sub registrars of
Assurances or other officials and to fulfill and comply with all legal, corporate and

procedural formalities in connection therewith.”

ABAMCO LIMITED

Mfﬁﬁm%

S?e.mw i %(3m\tu\ve_

N“\MMN\“/

M. M. Raleib-or - Rahwna 1A

My- N\va\ﬁ T bvahun

Managing: BSJS Balanced Fund Limited - Unit Trust of Pakistan - UTP-Income Fund
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