Risk Disclaimer: All Investments in Mutual Fund are subject to market risks. The NAV of Units may
go down or up based on the market conditions. The investors are advised in their own interest to
carefully read the contents of the Offering Document, in particular the Investment Policies
mentioned in clause 2, Risk Factors mentioned in clause 2.8, Taxation Policies mentioned in Clause 7
and Warnings in Clause 9 before making any investment decision.

CONSOLIDATED OFFERING DOCUMENT OF

HBL FINANCIAL PLANNING FUND

AN OPEN END FUND OF FUNDS SCHEME

Name of Plan Risk Profile Risk of Principal Erosion
HBL Financial Planning Fund — Medium Principal at Medium Risk
Conservative Allocation Plan
HBL Financial Planning Fund — High Principal at High Risk
Active Allocation Plan
HBL Financial Planning Fund — Medium Principal at Medium Risk
Special Income Plan

Updated Up to December 14™, 2020

MANAGED BY

HBL ASSET MANAGEMENT LIMITED

! Inserted through 6" Supplemental in the Offering Document dated December 14, 2020



I* B L ASSET MANAGEMENT LTD,
Ala) Ldenliio |

Consolidated Offering Document - HBL FINANCIAL PLANNING FUND

CLAUSE

11
1.2
1.3
14
1.5
1.6
1.7
1.8
1.9
1.10

2.1
2.2
2.3
24
25
2.6
2.7
2.8

3.1
3.2
3.3
3.4
3.5
3.6
3.7
3.8
3.9
3.10
3.11
3.12
3.13

4.1
4.2
4.3
44
4.5
4.6
4.7
4.8
4.9

TABLE OF CONTENTS

CONSTITUTION OF THE SCHEME

Constitution

Trust Deed (the “Deed”)

Modification of Trust Deed

Trust property

Initial Offer and Initial Period

Transaction in Units after Initial Offering Period

Offering Document

Modification of Offering Document

Responsibility of the Management Company for information given in this Document
Structure of Scheme

PAGE
NO.

OO U1O1O01O1T &~ D

INVESTMENT OBJECTIVES, INVESTMENT POLICY, RESTRICTIONS, RISK

DISCLOSURE AND DISCLAIMER

Investment Objective

Allocation Plans

Investment outside Pakistan

Changes in Investment Policy
Investment Restrictions

Exemption to Investment Restrictions
Risk Disclosure

Disclaimer

OPERATORS AND PRINCIPALS

Management Company

Board of Directors of the Management Company
Existing Schemes under Management and their performance
Role and Responsibilities of the Management Company
Maintenance of Unit Holders Register

Role of the Trustee

Transfer Agent

Custodian

Distributors/Facilitators

Auditors

Legal Advisors

Bankers

Rating of the Scheme

CHARACTERISTICS OF UNITS

Units

Classes of Units

Procedure for Purchase of Units

Procedure for Redemption of Units

Purchase (Public Offer) and Redemption (Repurchase) of Units outside Pakistan
Determination of Redemption (Repurchase) Price

Procedure for Requesting Change in Unit Holder Particulars

Procedure for Pledge / Lien / Charge of Units

Temporary Change in Method of Dealing, Suspension of Dealing and Queue System

12
13
13
14
15
17

18

18
19
23
30
32
32
34
34
34
35
36
36
37

37

37
37
39
44
45
46
47
49
50



1BL

Consolidated Offering Document - HBL FINANCIAL PLANNING FUND

ASSET MANAGEMENT LTD,

Ala) Ldenliio |

5.1
5.2
53
5.4
5.5
5.6
5.7

6.1
6.2
6.3
6.4
6.5

7.1
7.2
7.3
7.4
7.5

8.1
8.2
8.3
8.4

9.1
9.2

10.

10.1
10.2
10.3
10.4
10.5
10.6
10.7

11.

DISTRIBUTION POLICY

Declaration of Dividend

Determination of Distributable Income
Payment of Dividend

Dispatch of Dividend Warrants/Advice
Reinvestment of Dividend

Unit issuance for reinvestment of Dividend
Closure of Register

FEE AND CHARGES

Fees and Charges Payable by an Investor
Fees and Charges Payable by the Fund
Formation Costs

Other costs and expenses

Expense Ratio

TAXATION

Taxation on the Income of the Fund
Withholding tax

Zakat on Fund

Taxation and Zakat on Unit Holders
Disclaimer

REPORTS TO UNIT HOLDERS

Account Statement
Financial Reporting
Trustee Report

Fund Manager Report

WARNING AND DISCLAIMER

Warning
Disclaimer

GENERAL INFORMATION

Accounting Period / Financial Year of the Fund

Inspection of Constitutive Documents

Transfer of Management Rights of the Fund
Extinguishment/Revocation of the Fund / Allocation Plan
Procedure and manner of Revocation of the Allocation Plans
Distribution of proceeds on Revocation

51

51
52
52
52
52
52
53

53

53
54
55
55
56

56

56
56
56
57
57

57

57
58
58
58

58

58
58

59

59
59
59
60
60
60

Revocation and Liquidation of “Strategic Allocation Plan” at end of the Duration of Plan 61

GLOSSARY

61



BL ASSET MANAGEMENT LTD.
Ala) Ldenliio |

Consolidated Offering Document - HBL FINANCIAL PLANNING FUND

OFFERING DOCUMENT OF
HBL FINANCIAL PLANNING FUND (HBL-FPF)
AN OPEN END FUND OF FUNDS SCHEME
MANAGED BY
HBL Asset Management Limited

[An Asset Management Company Registered under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003]

Date of Publication of this Offering Document July 24, 2017

The HBL Financial Planning Fund (the Fund/the Scheme/the Trust/the Unit Trust) has been established
through a Trust Deed (the Deed) dated March 22, 2017, under the Trust Act, 1882 entered into and
between HBL Asset Management Limited, the Management Company, MCB Financial Services
Limited, the Trustee.

REGULATORY APPROVAL AND CONSENT
Approval of the Securities and Exchange Commission of Pakistan

The Securities and Exchange Commission of Pakistan (SECP) has authorized the offer of Units of
HBL Financial Planning Fund has registered HBL-FPF as a notified entity under the Non-Banking
Finance Companies and Notified Entities Regulations 2008 (“Regulations™) vide letter No
SCD/AMCW/HBLFPF/532/2017 dated April 14, 2017. SECP has approved this Offering
Document, under the Regulations vide letter No SCD/AMCW/HBLFPF/16/2017 dated July 14,
2017.

It must be clearly understood that in giving this approval, SECP does not take any
responsibility for the financial soundness of the Fund nor for the accuracy of any statement
made or any opinion expressed in this Offering Document.

This Offering Document sets out the arrangements covering the basic structure of HBL Financial
Planning Fund (the “Fund”, the “Scheme”). It sets forth information about the Fund that a
prospective investor should know before investing in any class of Unit of the Fund. The
provisions of the Trust Deed, the Rules, the Regulations, circulars, directives etc. as specified
hereafter govern this Offering Document.

If prospective investor has any doubt about the contents of this Offering Document, he/she/it
should consult one or more from amongst their investment advisers, legal advisers, bank
managers, stockbrokers, or financial advisers to seek independent professional advice.

Investors must recognize that the investments involve varying levels of risk. The portfolio of
the Fund consists of investments, listed as well as unlisted (other than equity funds) that are
subject to market fluctuations and risks inherent in all such investments. Neither the value
of the Units in the Fund nor the dividend declared by the Fund is, or can be, assured.
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Investors are requested to read the Risk Disclosure and Warnings statement contained in
Clause 2.8 and Clause 9 respectively in this Offering Document.

Filing of the Offering Document

The Management Company has filed a copy of the Offering Document signed by the Chief
Executive along with the Trust Deed with SECP. Copies of the following documents can be
inspected at the registered office of the Management Company or the place of business of the
Trustee:

(1) License No. NBFC AMCWO07/HBLAML/AMS/05/2017 dated April 12, 2017 renewed by the
Commission to HBL Asset Management Company to carry out Asset Management Services;

(2) SECP’s Letter No. SCD/AMCW/HBLIFPF/470/2017 dated March 15, 2017 approving the
appointment of MCB Financial Services Limited (MCB FSL) as the Trustee of the Fund;

(3) Trust Deed (the Deed) of the Fund;

(4) SECP’s Letter No. SCD/AMCW/HBLFPF/532/2017 dated April 14, 2017 registering the
Fund in terms of Regulation 44 of the NBFC and Notified Entities Regulations 2008;

(5) Letters No. 08-30/1304 dated February 23,2017 from Deliotte Yousuf Adil, Chartered
Accountants, Auditors of the Fund, consenting to the issue of statements and reports;

(6) Letters No. HBLAML/278/16/76 dated February 17, 2017 from Bawani & Partners, Legal
Advisers of the Fund , consenting to act as adviser;

(7) SECP’s letter no. SCD/AMCW/HBLFPF/16/2017 dated July 14, 2017 approving this
Offering Document.

1. CONSTITUTION OF THE SCHEME

1.1 Constitution

The Fund is an open-end Fund and has been constituted by a Trust Deed entered into at
Karachi on March 22, 2017 between:

HBL Asset Management Limited, a Non-Banking Finance Company incorporated
under the Companies Ordinance 1984 and licensed by SECP to undertake asset
management services, with its principal place of business at 24C, Khyaban-e-Hafiz,
Phase VI, DHA, Karachi, as the Management Company; and

MCB Financial Services Limited (MCBFSL) incorporated in Pakistan under the
Companies Ordinance, 1984, and registered by SECP to act as a Trustee of the Collective
Investment Scheme, having its registered office at 4" Floor, Perdesi House, and Old
Queens Road, Karachi, Pakistan as the Trustee.

12 Trust Deed (the “Deed”)

The Deed is subject to and governed by the Non-Banking Finance Companies
(Establishment and Regulations) Rules, 2003 and Non-Banking Finance Companies and
Notified Entities Regulations, 2008, Companies Ordinance 1984 and all other applicable
laws and regulations. The terms and conditions in the Deed and any supplemental deed(s)
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1.3

14

15

1.6

shall be binding on each Unit Holder. In the event of any conflict between the Offering
Document and the Deed the latter shall supersede and prevail over the provisions
contained in this Offering Document. In the event of any conflict between the Deed and
the Rules or Regulations and Circulars issued by SECP, the latter shall supersede and
prevail over the provisions contained in the Deed.

Modification of Trust Deed

The Trustee and the Management Company, acting together and with the approval of
SECP, shall be entitled by supplemental deed(s) to modify, alter or add to the provisions
of the Deed to such extent as may be required to ensure compliance with any applicable
laws, Rules and Regulations.

Where the Deed has been altered or supplemented, the Management Company shall duly
notify to the Unit Holders and posted on their official website.

Trust Property

The aggregate proceeds of all Units issued from time to time by each Allocation Plan
after deducting Duties and Charges, Transactions Costs and any applicable Sales Load ,
shall constitute part of the Trust Property and includes the Investment and all income,
profit and other benefits arising therefrom and all cash, bank balances and other assets
and property of every description for the time being held or deemed to be held upon trust
by the Trustee for the benefit of the Unit Holder(s) pursuant to the Deed but does not
include any amount payable to the Unit Holders as distribution. However any profit
earned on the amount payable to the Unit Holders as distribution shall become part of the
Trust Property of the pertinent Allocation Plan.

The Trustee shall hold the Trust Property under each Allocation Plan, as well as Trust
Property of the Scheme on deposit in a separate bank account, of minimum rating of A+
(A plus), as advised by the Management Company or allowed for the Fund of Funds
category from time to time.

Initial Offer and Initial Period
Initial Offer for plans will be as follows:

Name of Plan Start Date End Date
Conservative Allocation Plan Sep 11, 2017 Oct 10, 2017
Active Allocation Plan Sep 11, 2017 Oct 10, 2017
Strategic Allocation Plan Aug 07, 2017 Oct 10, 2017

For the Strategic Allocation Plan the amounts received from the Investors during the
Initial Period shall be deposited in a Bank Account of the Fund and any income, profit
etc. earned and/or accrued on the investments of that amount up-to and including the day
closing of Initial Period shall not form part of the Trust Property and shall be paid by the
Management Company or the Trustee to those Investors participated during the Offering
Period, either in cash or in additional Units.

Transaction in Units after Initial Offering Period

Subsequently the Public Offering will be made at the Offer Price and redeemed at the
Redemption Price of each Allocation Plan. The Management Company will fix the Offer
(Purchase) and Redemption (Repurchase) Prices for every Dealing Day on the basis of




BL ASSET MANAGEMENT LTD,

Ala) Ldenliio |

Consolidated Offering Document - HBL FINANCIAL PLANNING FUND

1.7
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1.9

1.10

the Net Asset Value (NAV) of each Allocation Plan. The NAV based price shall be fixed
after adjusting for the Sales Load as the case may be and any Transaction Costs that may
be applicable. Except for circumstances elaborated in Clause 4.9 of this Offering
Document, such prices shall be applicable to Purchase and Redemption requests,
complete in all respects, received during the Business Hours on the Dealing Day.

Offering Document

The provisions of the Trust Deed, the Rules, the Regulations, circulars and the Directive
issued by the Commission govern this Offering Document. It sets forth information about
the Fund that a prospective investor should know before investing in any Unit.
Prospective investors in their own interest are advised to carefully read this Offering
Document to understand the Investment Policy, Risk Factors and Warning and
Disclaimer and should also consult their legal, financial and/or other professional adviser
before investing.

Modification of Offering Document

This Offering Document will be updated to take account of any relevant material changes
relating to the Fund. Such changes shall be subject to prior consent of the Trustee and
approval from the Securities and Exchange Commission of Pakistan (SECP) and shall be
circulated to all Unit Holders and/ or publicly notified by advertisements in the
newspapers subject to the provisions of the Rules and the Regulations and duly posted on
official website of the Management Company.

Responsibility of the Management Company for information given in this Document

Management Company accepts the responsibility for the information contained in this
Offering Document as being accurate at the date of its publication.

Structure of Scheme

“HBL Financial Planning Fund” has been constituted in the form of a Trust Scheme that
shall invest in other Collective Investment Schemes as specified in the Investment Policy
contained herein and SECP Circular 7 of 2009, as may be amended or substituted from
time to time.

The duration of the Fund is perpetual; however, Allocation Plans launched may have a
set Time frame.

The Fund shall initially offer Three (3) types of Allocation Plans mentioned clause 2.2
hereafter, investing in CIS or Cash in bank accounts for liquidity purpose, as allowed by
the Commission.

Each Allocation Plan will announce separate NAVs which will rank pari-passu inter se
according to the number of Units of the respective Allocation Plan.

The Management Company may with the prior consent of the Trustee and approval of the
Commission introduce other types of Allocation Plans through Addendums to this
Offering Document.

Investors of the Fund may hold different types of Allocation Plans and may invest in any
one or more of the available Allocation Plans.
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2.2
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b)

Each Investor shall only be liable to pay the Offer Price of the Unit under the Allocation
Plan(s) subscribed by him and no further liability shall be imposed on him in respect of
Unit(s) held by him except a Contingent Load which may be applicable on redemption on
certain classes of Units of Allocation Plan(s) as described in Annexure “B”.

The minimum size of the Scheme shall be of such amount as specified in the Regulations.

INVESTMENT OBJECTIVES, INVESTMENT POLICY, RESTRICTIONS, RISK
DISCLOSURE AND DISCLAIMER

Investment Objective

HBL-FPF is an Open-end Fund of Funds that aims to generate returns on Investment as
per the respective Allocation Plan by investing in Mutual Funds in line with the risk
tolerance of the Investor.

Allocation Plans
The following Allocation Plans are offered under this Offering Document:

a. HBL Financial Planning Fund - Conservative Allocation Plan
b. HBL Financial Planning Fund - Active Allocation Plan
c. HBL Financial Planning Fund - Strategic Allocation Plan

Other plans may be offered under HBL Financial Planning Fund in the future through
supplemental(s) to this Offering Document as covered in clause 2.2.7.

Investment Objectives of Allocation Plan

The “Conservative Allocation Plan” is an Allocation Plan under the “HBL Financial
Planning Fund” and primarily aims to provide stable returns with some capital
appreciation through a pre-determined mix of investments in equity, income and money
market funds. This Allocation Plan is suitable for Investors who have moderate risk
tolerance and have a short to medium term investment horizon.

The “Active Allocation Plan” is an Allocation Plan under the “HBL Financial Planning
Fund” with an objective to earn a potentially high return through active asset allocation
between Equity scheme(s), Income scheme(s) and Money Market Schemes based on the
Fund Manager’s outlook on the asset classes.

The “Strategic Allocation Plan” is an Allocation Plan under the “HBL Financial Planning
Fund” with an objective to earn a potentially high return through active allocation of
funds between Equity scheme(s), Income scheme(s) and Money Market Schemes based
on fundamental analysis of economic indicators, underlying asset values and a strategy of
risk aversion to market volatility. The duration of this plan is 24 months (Two Years).
However, SECP or the Management Company may wind it up or revoke, on the
occurrence of certain events as specified in the Regulations or clause no.10.4 of the
offering document of HBL-FPF.
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2.2.2 The Asset Allocation of the Allocation Plans in the Fund shall be as stated below:

Income / bank deposits
Money Market (excluding TDRs) in

Equity
Allocation Plan Scheme(s)

Category Scheme(s) Banks / Money

Category Market Scheme(s)

Conservative Plan 20% 80% 5-10%

Active Plan 0-95% 0-100% 5-10%

Strategic Allocation Plan 0-95% 0-100% 5-10%
Note:

i.  The actual allocation percentages may vary on account of market factors and
investments in Cash in bank accounts (for liquidity purpose) as permitted for the
Fund of Funds Category, as per SECP directive from time to time.

ii.  The above mentioned Allocations shall be rebalanced as provided in Clause
2.2.8.

iii.  The Management Company may invest between 5% to 10% (both percentages
being inclusive) net assets of the above mentioned Allocation Plans in Cash in
banks accounts as permitted for the fund of funds category.

2.2.3 Approved “Collective Investment Schemes”/Authorized Investments

Categories of Collective Investment Schemes

Income Scheme Equity Scheme
HBL Income Fund HBL Stock Fund
HBL Government Securities Fund HBL Equity Fund
HBL Islamic Income Fund HBL Islamic Equity Fund
HBL Cash Fund HBL Islamic Stock Fund
HBL Money Market Fund
HBL Islamic Money Market Fund

The Allocation Plans under this Scheme shall invest only in permissible Collective
Investment Schemes as above or in cash and/ or near cash instruments (for liquidity
purpose only), as per the CIS categories and percentages defined in table in clause 2.2.2,
and as approved by the Commission.

2.2.4 Benchmarks of Allocation Plans are as follows:

2.2.4.1 Conservative Allocation Plan:

The Benchmark of Conservative Allocation Plan in the Fund will be the weighted
average daily return of:

a. 20% KSE100 index

b. Six(6) months KIBOR rates

c. 70% three (3) months PKRYV rates and 30% three (3) months average deposit
rate of three(3) AA rated scheduled banks as selected by MUFAP

b & ¢ will be based on actual proportion of investment in Income and Money
Market Funds / cash near cash instruments.
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2.2.4.2 Active Allocation Plan:

The Benchmark of Active Allocation Plan in the Fund will be the weighted average daily
return of:

a. KSE100 index

b. Six(6) months KIBOR rates

c. 70% three (3) months PKRV rates and 30% three (3) months average
deposit rate of three(3) AA rated scheduled banks as selected by MUFAP

based on actual proportion in Equity Fund and Income / Money Market
Funds and/or in cash and/or near cash instruments in each allocation plan.

2.2.4.3 Strategic Allocation Plan:

2.25

2.2.6

2.2.7

The Benchmark of Strategic Allocation Plan in the Fund will be the weighted average
daily return of:

a. KSEZ100 index

b. Six(6) months KIBOR rates

c. 70% three (3) months PKRV rates and 30% three (3) months average
deposit rate of three(3) AA rated scheduled banks as selected by MUFAP

based on actual proportion in Equity Fund and Income / Money Market
Funds and/or in cash and/or near cash instruments in each allocation plan.

Investment / Divestment in CIS

The Management Company may invest or divest in/ from Collective Investment Schemes
mentioned in Clause 2.2.3 above. The Management Company may also invest in any
other Collective Investment Schemes available to it with the prior approval of the SECP.

Provided that the Management Company shall only invest or divest in/ from funds that
are categorized according to SECP Circular 7 of 2009 in the CIS Categories mentioned in
the table in Clause 2.2.3.

Addition or Removal of Asset Classes:

The Management Company may add or remove a CIS Category mentioned in Clause
2.2.3, with prior consent of Trustee and Approval of the Commission, and may announce
the same by a Supplementary Offering Document(s).

Additional Allocation Plans or Changes to Existing Allocation Plans:

Additional Allocation Plans: The Management Company may launch additional
Allocation Plans with prior approval of the Commission, and may announce the same by
a Supplementary Offering Document(s).

Changes to existing Allocation Plans: The Management Company may make changes to
the indicative allocation percentages of the Allocation Plans, with prior approval of the
Commission, and will announce the same by a Supplementary Offering Document(s),
giving 90 days prior notice to the Unit Holders as specified in the regulation.
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2.2.8

2.2.9

2.2.10

2211

2212

Rebalancing of Allocation Plans:

For “Conservative Allocation Plan” the Management Company shall rebalance the equity
schemes segment of each Allocation Plan at the end of every quarter of the calendar year,
or earlier (at the end of the relevant month) in the event where variation in actual and
approved allocations exceeds 10% in upward direction, due to market conditions.

For “Active Allocation Plan” and “Strategic Allocation Plan” the Management Company
shall actively manage the allocations, from time to time, based on the outlook for the
asset classes, subject to the specified limits as per Clause 2.2.2.

Accounts for “Trust Property of the Scheme” and “Trust Property under Allocation
Plans”

The Trustee shall hold the Trust Property under each Allocation Plan, as well as Trust
Property of the Scheme on deposit in a separate account with a Bank of minimum rating
of A+ (A plus), or as allowed for “Fund of Funds” category from time to time. All Trust
Property, except in so far as such cash may, in the opinion of the Management Company,
be required for transfer to the Distribution Account or to be kept for meeting the
redemption requirements etc., shall be applied by the Trustee from time to time in such
Authorized Investments as may be directed by the Management Company, subject to the
provisions of the Deed, the Offering Document and the Regulations.

Divestment of Investments

Any Investment may at any time be divested at the discretion of the Management
Company either in order to invest the proceeds of the sale in other authorized investments
or to provide funds required for the purpose of any provision of the Deed or in order to
retain the proceeds of sale in cash deposit as aforesaid or any combination of the
aforesaid. Any Investment, which ceases to be an Authorized Investment, would be
divested within such period as the Management Company determine to be in the best
interest of the Unit Holders after acquiring approval of the Commission under intimation
to the Trustee.

Exposure limits for “Trust Property of Scheme” and “Trust Property under
Allocation Plan(s)”

The Trust Property of the Scheme and the Trust Property under Allocation Plans shall be
subject to such exposure limits as are provided in the Regulations or the Commission’s
relevant circulars, directives and notifications, provided that the Management Company
shall have a period of three (3) months from the date the exposure limits are breached to
bring the Fund into compliance with the exposure limits if the deviation is due to
appreciation, depreciation or disposal of any Investment or due to investor
redemptions/investments.

Fund Category and Applicable Exposure Limits

The Fund is categorized as a Fund of Funds Scheme and would be subject to the relevant
exposure limits as specified in the Commission Circular No. 7 of 2009 (as amended or
substituted from time to time) dated March 6, 2009, the Rules, the Regulations or any
such direction or circular issued by the Commission from time to time.

10



B L ASSET MANAGEMENT LTD,
Ala) Ldenliio |

Consolidated Offering Document - HBL FINANCIAL PLANNING FUND

2.2.13 Plan Features

2.2.13.1 Conservative Allocation Plan

Investment Policy:

The allocation plan will invest primarily in Income CIS (Income Component) and / or
Money Market Scheme whereas the remainder will be invested in Equity CIS Initially,
the Management Company may seek to invest in the Collective Investment Schemes
mentioned in clause 2.2.3 above.

Basic Features:

a) Term/ Duration of the allocation plan: The duration of conservative plan will be
perpetual. However, the management company may change the duration of the
plan with prior permission of the commission and by giving at least 90 days’
notice to the plan investors.

b) Subscription Period: The allocation plan will be open for subscription from IPO
dates. Units may be subject to Front-end load.

c) Front-end Load: up to 2% front end load may be charged from investors who
invest in the plan.

2.2.13.2 Active Allocation Plan

Investment Policy:

This allocation plan will be actively allocated between Equity CIS, Income CIS and
Money Market CIS. Active Allocation means that the Management Company may, from
time to time, change the allocations to Equity Scheme(s), Income Scheme(s) and Money
Market Scheme(s) based on the Fund Manager’s outlook for the asset-classes. Initially,
the Management Company may seek to invest in the Collective Investment Schemes
mentioned in clause 2.2.3 above.

Basic Features:
a) Term/ Duration of the Allocation Plan: The duration of active allocation plan
will be perpetual. However, the management company may change the duration
of the plan with prior permission of the commission and by giving at least 90
days’ notice to the plan investors.

b) Subscription Period: The allocation plan will be open for subscription from IPO
dates. Post-1PO units may be subject to Front-end load.

c) Front-end Load: up to 2% front end load may be charged from investors who
invest in the plan after IPO.

11
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2.2.13.3 Strategic Allocation Plan

2.3

Investment Policy:

This allocation plan will be allocated between Equity CIS, Income CIS and Money
Market CIS. Asset Allocation means that the Management Company may, from time to
time, change the allocations to Equity Scheme(s), Income Scheme(s) and Money Market
Scheme(s) based on fund manager’s strategic view of economic indicators, investment
time horizon and value of underlying assets. Initially, the Management Company may
seek to invest in the Collective Investment Schemes mentioned in Clause 2.2.3 of the
Offering Document of HBL FPF.

Basic Features:

a) Term/ Duration of the allocation plan: The duration of Strategic Allocation Plan will
be Twenty Four (24) months (Two Years) starting from closing of IPO date.
However, the management company may change the duration of the plan with prior
permission of the commission and by giving at least 90 days’ notice to the plan
investors.

b) Subscription Period: The allocation plan will be open for subscription from August
07, 2017 to October 10, 2017, both days inclusive. Subscription for the allocation
plan is for limited time period only.

a. Class “B” Units shall be issued to investors at the Offer Price, during
subscription period. The units may carry Front-end Load and a
Contingent Load.

b. Class “D” maybe issued as Bonus units and shall not be charged with
any Front-end Load and a Contingent load.

c. Class “F” units which will be issued as “Dividend re-Investment units”
in case of reinvestment of any Cash Dividends announced (as defined in
clause 5.5 of the Offering Document of HBL FPF) from time to time, net
of any applicable taxes. These units shall not be charged with any Front-
end Load and a Contingent load.

c) After close of subscription period of this Plan, the subscription of new units will be
suspended by the management company. The subscription may be re-opened after
giving due notice and with approval by the commission.

d) Front-end Load: 0 to 2%. Management Company may waive the Front-end Load
fully or partially at its own discretion to any investor.

e) Contingent Load: Applicable in case of redemption of units before the Plan’s
maturity. From closing of IPO date till 1 year 1.0% of NAV and after 1 year 0.5% of
NAV.

Investment outside Pakistan

Investments outside Pakistan shall be subject to prior approval from the Commission, and
the SBP. Such Investments may be made up to 30% of net assets of the Fund and are
subject to a cap of US$15 million.

12
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2.4

24.1

2.5

()

(b)

(©)

Changes in Investment Policy

The investment policy of Allocation Plans will be governed by the Regulations and/or
SECP directives. Any Fundamental change in the Investment Policy of any Allocation
Plan will be implemented only after obtaining prior approval from SECP and giving 90
days prior notice to the Unit Holders as specified in the regulation.

Management Company Can Alter Investment Mix

The Management Company can from time to time alter the weightings, subject to the
specified limits as per Clause 2.1.2 above, between the various types of investments if it
is of the view that market conditions so warrant. The Funds not invested in the foregoing
avenues shall be placed as deposit with scheduled banks.

Investment Restrictions

The Trust Property shall be subject to such exposure limits or other prohibitions as are
provided in the Regulations, Trust Deed, this Offering Document of the Fund, circulars
and directives and shall also be subject to any exemptions that may be specifically given
to the Fund by SECP and are explicitly mentioned under the heading Exceptions to
Investment Restriction in this offering document or subsequently in writing. If and so
long as the value of the holding in a particular company or sector shall exceed the limit
imposed by the Regulations, the Management Company shall not purchase any further
Investments in such company or sector. In the event Exposure limits are exceeded due to
corporate actions including taking up rights or bonus issue and/or owing to appreciation
or depreciation in value of any Investment, disposal of any Investment or Redemption of
Units, the excess exposure shall be regularized in such manner and within such time as
specified in the Regulations, circular or notification issued by SECP from time to time.

The Management Company, on behalf of the Fund, shall not enter into transactions with
any broker that exceeds the limit provided in the Regulations and or circulars and
notifications issued by the Commission from time to time.

Transactions relating to money market instruments and debt securities do not fall under
this clause.

The Management Company on behalf of the Scheme shall not:

i.  Purchase or sell -
a. Bearer securities;
b. Securities on margin;
c. Real estate, commodities or commodity contracts;
d. Securities which result in assumption of unlimited liability (actual or
contingent);
e. Anything other than Authorized Investments as defined herein;

ii.  Participate in a joint account with others in any transaction;

iii.  Take direct exposure to equities;

iv.  Effect a short sale in a security whether listed or unlisted:;

V. Purchase any security in forward or future contract;

vi.  Lend, assume, guarantee, endorse or otherwise become directly or contingently
liable for or in connection with any obligation or indebtedness of any person as
specified in the Regulation;

13



ASSET MANAGEMENT LTD,

Ala) Ldenliio |

1BL

Consolidated Offering Document - HBL FINANCIAL PLANNING FUND

(d)
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2.6

26.1
(@)

vii.  Make any investment which will vest with the Management Company or its
group the management or control of the affairs of the investee company.

viii.  Invest in securities of the Management Company

iX.  Issue a senior security which is either stock or represents indebtedness, without
the prior written approval of the Commission

X.  Apply for de-listing from stock exchange, unless it has obtained prior written
approval of the Commission.

xi.  Sell or issue Units for consideration other than cash unless permitted by the
Commission on the basis of structure and investment policy of the Scheme.

xii. ~ Merge with, acquire or take over any scheme, unless it has obtained the prior
approval of the SECP in writing to the scheme of such merger, acquisition or
take over.

xiii.  Invest the subscription money until the closure of initial offering period.

xiv.  Enter on behalf of the Scheme, into underwriting or sub-underwriting contracts.

XVv.  Subscribe to an issue underwritten, co-underwritten or sub-underwritten by group
companies of the Management Company.

xvi.  Pledge any of the securities held or beneficially owned by the Scheme except as
allowed under the Regulations.

xvii.  Accept deposits
xviii.  Make a loan or advance money to any person from the assets of the Scheme
XiX. Rating of any bank, DFI, NBFC, and Modaraba with which Funds are placed

shall not be lower than A+.

In case of redemptions requests are pending due to constraint of liquidity in the Fund, for
more than the period as stipulated in the Regulations, the Management Company shall
not make any fresh investment or rollover of any investment.

The Fund shall invest in other CIS only as specified in Clause 2.2.3 above, and/or other
Authorized Investments (unless otherwise allowed under the Rules, Regulations, and/or
any directives issued or any exemption granted by the Commission to the Fund and/or to
the Management Company).

The Management Company in managing the Fund shall abide by all the provisions of the
Trust Deed, the Offering Document, the Regulations and any other applicable laws.

The Fund Property shall be subject to such Exposure and investment limits and
parameters as are provided in the Regulations, Trust Deed and Offering Document
(subject to any written exemptions that may be specifically given to the Fund and/or to
the Management Company by the Commission).

Exemption to Investment Restrictions

In order to protect the right of the Unit Holders, the Management Company may take an
Exposure in any unauthorized investment due to recovery of any default proceeding of
any counter party of any Authorized Investment with the approval of the Commission.

Financing Arrangements

Subject to any statutory requirements for the time being in force and to the terms and
conditions herein contained, the Management Company may arrange for account of the
Scheme, with the approval of the Trustee, from Banks, Financial Institutions, or such
other companies as specified by the Commission from time to time. The Financing,
however, shall not be resorted to, except for meeting the redemption requests and shall be
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(d)

2.6.2

2.7

(a)

(b)

repayable within a period of ninety days and such borrowing shall not exceed fifteen (15)
percent of the net Assets or such other limit as specified by the Commission of the
scheme at the time of Financing.

If subsequent to such borrowing, the Net Assets are reduced as a result of depreciation in
the market value of the Trust Property or redemption of Units, the Management Company
shall not be under any obligation to reduce such borrowing.

Neither the Trustee, nor the Management Company shall be required to issue any
guarantee or provide security over their own assets for securing such financings from
banks, financial institutions and non-banking finance companies. The Trustee or the
Management Company shall not in any manner be liable in their personal capacities for
repayment of such financings.

For the purposes of securing any such borrowing, the Trustee may on the instruction of
the Management Company mortgage, charge or pledge in any manner all or any part of
the Trust Property provided that the aggregate amount secured by such mortgage, charge
or pledge shall not exceed the limits provided under the Regulations and/or any law for
the time being in force.

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

Restriction of Transactions with Connected Persons

The Management Company in relation to the Scheme / Allocation Plans under the
scheme shall not invest in any security of a company if any director or officer of the
Management Company owns more than five per cent of the total amount of securities
issued, or, the directors and officers of the Management Company own more than ten per
cent of those securities collectively subject to exemption provided in the Regulations.

The Management Company on behalf of the Scheme shall not without the approval of its
Board of Directors in writing and consent of the Trustee, purchase or sell any security
from or to any Connected Person or employee of the Management Company.

Provided that above shall not be applicable on sale or redemptions of Units.

(©)

(d)

For the purpose of sub-paragraphs (a) and (b) above the term director, officer and
employee shall include spouse, lineal ascendants and descendants, brothers and sisters.

All transactions carried out by or on behalf of the Scheme with connected person(s) shall
be made as provided in the Constitutive Documents, and shall be disclosed in the
Scheme’s annual reports.

Risk Disclosure

Investors must realize that all investments in mutual Funds and securities are subject to
market risks. Our target return / dividend range cannot be guaranteed and it should be
clearly understood that the portfolio of the Fund is subject to market price fluctuations
and other risks inherent in all such investments.
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The target return / dividend range cannot be guaranteed and it should be clearly
understood that the portfolio of the Allocation Plans is subject to market price
fluctuations and other risks inherent in all such investments. The risks emanate from
various factors that include, but are not limited to:

)

)

©)

(4)

(%)

(6)

()

(8)

(9)

Equity Risk - Companies issue equities, or stocks, to help finance their operations
and future growth. The Company’s performance outlook, market activity and the
larger economic picture influence the price of a stock. Usually when the economy is
expanding, the outlook for many companies is good and the stock prices may rise and
vice versa.

Government Regulation Risk - Government policies or regulations are more
prevalent in some securities and financial instruments than in others. Funds that
invest in such securities may be affected due to change in these regulations or
policies, which directly or indirectly affect the structure of the security and/or in
extreme cases a governmental or court order could restrain payment of capital,
principal or income.

Credit Risk - Credit Risk comprises Default Risk and Credit Spread Risk. Each can
have negative impact on the value of the income and money market instruments
including Sukuk etc.

Default Risk - The risk that the issuer of the security will not be able to pay the
obligation, either on time or at all;

Credit Spread Risk - The risk that there may be an increase in the difference between
the return/markup rate of any issuer's security and the return/markup rate of a risk
free security. The difference between this return/mark up rates is called a "credit
spread". Credit spreads are based on macroeconomic events in the domestic or global
financial markets. An increase in credit spread will decrease the value of income and
including money market instruments;

Price Risk - The price risk is defined as when the value of the Fund, due to its
holdings in such securities rises and falls as a result of change in interest rates.

Liquidity Risk — Liquidity risk is the possibility of deterioration in the price of a
security in the Fund when it is offered for sale in the secondary market.

Settlement Risk — At times, the Fund may encounter settlement risk in purchasing /
investing and maturing / selling its investments which may affect the Fund’s
performance etc.

Reinvestment Rate Risk -In a declining interest/ markup rate economic
environment, there is a risk that maturing securities or coupon payments will be
reinvested at lower rates, which shall reduce the return of the Fund compared to
return earned in the preceding quarters.

Events Risk - There may be adjustments to the performance of the Fund due to
events including but not limited to, natural calamities, market disruptions, mergers,
nationalization, insolvency and changes in tax law.

Redemption Risk - There may be special circumstances in which the redemption of

Units may be suspended or the redemption payment may not occur within six
working days of receiving a request for redemption from the investor.
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2.8

(10) Distribution Taxation Risk: Dividend distribution may also be liable to tax
because the distributions are made out of the profits earned by the Fund, and not out
of the profits earned by each Unit holder. Unit holders who invest in a fund before
distribution of dividends may be liable to pay tax even though they may not have
earned any gain on their investment as return of capital to investors upon
distribution is also taxable.

There may be times when a portion of the investment portfolio of the Scheme is not
compliant either with the investment policy or the minimum investment criteria of the
assigned ‘category’. This non-compliance may be due to various reasons including,
adverse market conditions, liquidity constraints or investment — specific issues. Investors
are advised to study the latest Fund Manager Report specially portfolio composition and
Financial Statements of the Scheme to determine what percentage of the assets of the
Scheme, if any, is not in compliance with the minimum investment criteria of the
assigned category. The latest monthly Fund Manager Report as per the format prescribed
by Mutual Funds Association of Pakistan (MUFAP) and financial statements of the
Scheme are available on the website of the Management Company and can be obtained
by calling / writing to the Management Company.

Disclaimer

The Units of the Trust are not bank deposits and are neither issued by, insured by,
obligations of, nor otherwise supported by SECP, any Government agency, the Trustee
(except to the extent specifically stated in this document and the Deed) or any of the
shareholders of the Management Company or any other bank or financial institution. The
portfolio of the Fund is subject to market risks and risks inherent in all such investments.
Fund target return/ dividend range cannot be guaranteed. Fund’s unit price is neither
guaranteed nor administered/ managed. It is based on the NAV that may go up or down
depending upon the factors and forces affecting the capital markets and profit rates.

Disclosure:

There may be times when a portion of the investment portfolio of the Scheme is not
compliant either with the investment policy or the minimum investment criteria of the
assigned ‘category’. This non-compliance may be due to various reasons including,
adverse market conditions, liquidity constraints or investment — specific issues. Investors
are advised to study the latest Fund Manager Report specially portfolio composition and
Financial Statements of the Scheme to determine what percentage of the assets of the
Scheme, if any, is not in compliance with the minimum investment criteria of the
assigned category. The latest monthly Fund Manager Report as per the format prescribed
by Mutual Funds Association of Pakistan (MUFAP) and financial statements of the
Scheme are available on the website of the Management Company and can be obtained
by calling / writing to the Management Company.

17



B L ASSET MANAGEMENT LTD,

Ala) Ldenliio |

Consolidated Offering Document - HBL FINANCIAL PLANNING FUND

3.
3.1

3.11

OPERATORS AND PRINCIPALS

Management Company

HBL Asset Management Limited was incorporated on 17 February, 2006 as a public
limited company under the Companies Ordinance 1984. It was licensed for Investment
Advisory and Asset Management Services by the Securities and Exchange Commission
of Pakistan on 3rd April, 2006. The company is managing 14 different types of open end
mutual funds which include 9 conventional Funds and 5 Islamic Funds along with 2
pension funds; conventional and Islamic. Additionally there are two closed ended mutual
fund being managed by HBL AML.

Funds under Management and Management Quality rating;

o Mutual Funds
1) HBL Income Fund
2) HBL Stock Fund
3) HBL Money Market Fund
4) HBL Multi Asset Fund
5) HBL Islamic Stock Fund
6) HBL Islamic Money Market Fund
7) HBL Mustahekum Sarmaya Fund 1
8) HBL Islamic Asset Allocation Fund
9) HBL Cash Fund (formerly PICIC Cash Fund)
10) HBL Energy Fund (formerly PICIC Energy Fund)
11) HBL Government Securities Fund (formerly PICIC Income Fund)
12) HBL Islamic Income Fund (formerly PICIC Islamic Income Fund)
13) HBL Equity Fund (formerly PICIC Stock Fund)
14) HBL Islamic Equity Fund (formerly PICIC Islamic Stock Fund)

o Pension Funds

1) HBL Pension Fund
2) HBL Islamic Pension Fund

o Closed Mutual Funds
1) PICIC Growth Fund
2) PICIC Investment Fund

o Management Quality Rating

JCR-VIS rating for HBL Asset Management: AM2

Organization

Principle Shareholders

HBL Asset Management Limited is a wholly owned subsidiary of HBL. HBL was the
first commercial bank to be established in Pakistan in 1947. Over the years, HBL has
grown its branch network and become the largest private sector bank with over 1,520
branches and 1000 ATMs across the country and a customer base exceeding five million
relationships. With a presence in 25 countries, HBL is also the largest domestic
multinational.
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3.2

Key areas of operations encompass product offerings and services in Retail and
Consumer Banking. HBL has the largest Corporate Banking portfolio in the country with
an active Investment Banking arm. SME and Agriculture lending programs and banking
services are offered in urban and rural centers.

Name, Occupation and Address
Chairman-Independent Director
Mr. Towfiq Habib Chinoy
Business
Address: 45-B, 8 Circular Street, Phase I,
DHA, Karachi.

Board of Directors of the Management Company

agrwn

Other Directorship
Jubilee General Insurance Company
Limited
New Jubilee Life Insurance Limited
IGI Investment Bank Ltd.
Packages Limited
International Steels Limited

Chief Executive (Director)
Mr. Farid Ahmed Khan

Address: 7/2, Khayaban-e-Muhafiz, Phase VI,
DHA, Karachi.

1. FINCA Microfinance Bank

Non-Executive Director
Syed Rizwan Haider

Diamond Trust Bank Kenya Limited -
Kenya

Habib Bank Financial Services Limited
Habib Finance International Limited —
Hong Kong

Non-Executive Director
Mr. Nadeem Abdullah

Address:

Chief Executive & Director

1

2.
3.
4.

5.
Director
6.
7.
8.
9.
10.
11.
12.
13.
14,
15.
16.
17.
18.
19.

Sapphire Textile Mills Limited (Listed)

Sapphire Wind Power Company Ltd.
Sapphire Holding Limited
Triconboston Consulting Corporation
(Pvt.) Ltd

Sapphire Solar Ltd (in Liquidation)
In

Sapphire Fibers Ltd (Listed)

SFL Ltd (Listed )

Neelum Textile Mills (Pvt.) Ltd
Diamond Fibers Ltd

Sapphire Dairies (Pvt.) Limited
Sapphire Power Generation Ltd
Sapphire Finishing Mills Ltd
Sapphire Electric Company Ltd
Amer Tex (Pvt.) Ltd

Sapphire Retail Ltd

Reliance Textiles (Pvt.) Ltd

Four Strength (Pvt.) Ltd

Abdulla Foundation

Sapphire Tech (Pvt.) Ltd (in Liquidation)

Non-Executive Director
Ms. Ava Ardeshir Cowasjee

Address: Karachi

1

Pakistan National Shipping Corporation
Limited

Non-Executive Director
Mr. Salahuddin Manzoor

Address: 150,1 Block I, Creek Vista Phase 8,

DHA, Karachi

None
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Towfiq Habib Chinoy, Chairman (Independent Director)

Mr. Chinoy is renowned industrialist of the Country. He has served on the Board of
Directors of various listed and unlisted companies. Mr. Chinoy is currently also the
Chairman of New Jubilee Insurance Company Ltd., Packages Ltd. and Pakistan Cables
Ltd, in addition to being the director on Board of Linde Pakistan Ltd., New Jubilee Life
Insurance Co. Ltd., IGI Investment Bank Ltd., and International Steels Ltd.

Farid Ahmed Khan, Chief Executive Officer

Farid Ahmed Khan, CFA has been involved with capital markets for over 22 years and
has a broad-based, global experience with bulge bracket firms in Fund Management,
Investment Banking, Investment Research and Sales, Business Development & Project
Finance. Before joining HBL, Farid served as CEO of ABL AMC for over six years and
was the founding CEO of MCB Asset Management. Prior to that, he worked for MCB
Bank as Head of Investment Banking Group. Farid has extensive experience outside
Pakistan, having worked at Credit Suisse, Morgan Stanley, ING Barings Securities and
CLSA Emerging Markets in Singapore, Kuala Lumpur, London and Istanbul in a variety
of senior positions. Farid also serves on the boards of NADRA Authority, FINCA
Microfinance Bank and is also a member of Corporate Leaders Advisory Board of IBA,
Karachi. He has previously served two terms as elected Director of CFA Society
Pakistan. Farid holds an MBA in Finance from Institute of Business Administration,
Karachi and got his CFA qualification in 1998. He is a regular speaker at business forums
and contributes to various national and international publications.

Rizwan Haider

Mr. Rizwan Haider was has been appointed on the Board since April 2013. He is a
seasoned banker with over thirty years of diverse banking experience in senior
management positions, with local and international banks. He is currently the Chief Risk
Officer for Habib Bank Limited (HBL). Mr. Haider also serves on the Boards of Habib
Finance International Limited - Hong Kong, Habib Financial Services Limited — Pakistan
and Diamond Trust Bank Limited — Kenya. He has previously served as the Regional
General Manager - Far East and Africa regions and Head of International and Market
Risks at HBL. Prior to joining HBL, Mr. Haider was with Credit Agricole, where he held
senior management positions in Corporate and Investment Banking and Risk
Management.

Nadeem Abdullah

Mr. Nadeem Abdullah graduated as commerce graduate from MC Gill University
Canada. He is currently the Chief Executive Officer of Sapphire Textile Mills Limited
and Sapphire Wind Power Company Ltd. as well as director in other group companies.
He also has been director of Karachi Cotton Association and Standard Chartered Pakistan
as well as Port Qasim Authority. He has led the business growth of the organization,
introduced new product lines and let the development of more value added products. He
was involved hands-on with the development of the Sapphire Group’s textile operations,
which has provided him with an in-depth understanding of the business. He has
spearheaded the diversification of the group in non- textile business Mr. Nadeem has
developed expertise in multiple disciplines including sales and marketing, supply chain
management, product development and management etc.
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Ava Ardeshir Cowasjee

Ms. Ava Ardeshir Cowasjee is a prominent person in the shipping industry of Pakistan.
She did her schooling at Convent of Jesus and Mary, Karachi, and higher education at
Roedean School, England. Thereafter she pursued Management training at Hyde Park
Hotel, London, Intercontinental Hotel, Karachi, and got her diploma in Hotel
Management from the Ecole Hotelier, Switzerland. She worked as Manager, Manpower
Development at Intercontinental Hotel, Karachi, for four years before joining the family
business.

Ms. Cowasjee became Partner of Cowasjee Group of Companies and has served the
Group for 29 years. She has been the Chairperson of Pakistan Ships Agents Association
‘PSAA’ having already served PSAA for ten years as a Managing Committee Member.
She has also been a Member on the Management Committee of Pakistan International
Freight Forwarders Association. She also associated with SOS Children's Village of
Sindh for the last ten years as its Vice Chairman. She is a Member of Managing
Committee of Hermann Gmeiner School. She is also the Trustee of Cowasjee
Foundation.

Salahuddin Manzoor

Mr. Manzoor has wide ranging international experience expanding over 33 years. He is
an MBA from Wharton and is currently working as Global Treasurer at HBL. Prior to
that, Mr. Manzoor has held various positions in several world class organizations such as
Head of Business Development with Observatory Capital, UK, Client Relationship
Manager, Global Head — Emerging Markets Trading FX, Derivatives & Local Fixed
Income Markets, with BNP Paribus UK and Singapore.

Profile of the Management

Farid Ahmed Khan, Chief Executive Officer

Farid Ahmed Khan, CFA has been involved with capital markets for over 22 years and
has a broad-based, global experience with bulge bracket firms in Fund Management,
Investment Banking, Investment Research and Sales, Business Development & Project
Finance. Before joining HBL, Farid served as CEO of ABL AMC for over six years and
was the founding CEO of MCB Asset Management. Prior to that, he worked for MCB
Bank as Head of Investment Banking Group. Farid has extensive experience outside
Pakistan, having worked at Credit Suisse, Morgan Stanley, ING Barings Securities and
CLSA Emerging Markets in Singapore, Kuala Lumpur, London and Istanbul in a variety
of senior positions. Farid also serves on the boards of NADRA Authority, FINCA
Microfinance Bank and is also a member of Corporate Leaders Advisory Board of IBA,
Karachi. He has previously served two terms as elected Director of CFA Society
Pakistan. Farid holds an MBA in Finance from Institute of Business Administration,
Karachi and got his CFA qualification in 1998. He is a regular speaker at business forums
and contributes to various national and international publications.

Noman Qurban —Chief Financial Officer & Company Secretary

Mr. Noman Qurban is a Chartered Accountant from the Institute of Chartered Accountant
of Pakistan (ICAP). He has been working with the Company for last five years. Prior to
joining HBL Asset Management, he was working with a large brokerage house, looking
after the Financial Reporting and Budgeting & Planning functions of the Company. He
completed his training with A.F. Ferguson & Co Chartered Accountants; a member firm
of Pricewaterhouse Coopers. 