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SHARIAH APPROVAL FOR INVESTMENTS OF FUND UNDER
MANAGEMENT OF HBL ASSET MANAGEMENT LIMITED

Islamic Certificate Trusts managed by HBL Asset Management Limited (HBL) are based on the
principle of Investment Agency Contract (Wakalat-ul-Istismar) and have been designed strictly in
conformity with the rules of Islamic Shariah.

Under the investment agency contract, the certificate holder on investing his money becomes the
principal (Muakkil) and HBL acts as the agent (Wakeel) to manage the investments of the Muakkil.
All investments of the following funds:

e HBL Livestock Fund

Are invested in Shariah Compliant contracts on behalf of the investor(s) under the guidance of the
Shariah Advisor. All mechanisms and procedures of investments along with the constitutive
documents of the Funds have been vetted by the Shariah Advisor for compliance with Shariah
guidelines and principles. Moreover, the investment strategies and operations of the funds are
regularly monitored for their Shariah compliance to ensure strict conformity with Shariah guidelines.

Keeping in view all the fund, managed by HBL Asset Management Limited is Shariah compliant and

does not have any element repugnant to Shariah principles and the Guidelines issued by the Securities
and Exchange Commission of Pakistan.

ooy )by dazeog AT Ao g dazes Ul (s il Jiog clguall odsl allg

For and on behalf of Al-Hilal Shariah Advisors (Pvt.) Limited. This fatwa is Valid for a period of one
year and will expire on September 30, 2023
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Al-Hilal Shariah Advisors (Pvt) Limited

Suite 807, 8™ Floor, Horizon Towers, Com 2/6, Khayaban-e-Saadi,
Block 03 Clifton, Karachi

Tel :+92-21-35305931-37. Web: www.alhilalsa.com




