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BETWEEN:

TillS TRUST DEED is made and entered into atKarachion this 6'h day of October 2016.

I. ALFALAH GHP INVESTMENT MANAGEMENT LIMITED, a company registered under the
Companies Ordinance 1984, having its registered address at 8B 8TH Floor, Executive Tower, DolmenCity,
Clifton Karachi (hereinafter interchangeably called AGIML", or the "Management Company",which
expressionwhere the context sopermits, shall include its successors in interest and assigns) of the One Part;

AND

(B) TIle Pension Fund Manager (ACTIML)has been allowed by the Commission throughits letter No.
SECP/SCD/PRDDNPS/ AIMLl20 16/34 dated September 26, 2016 (appended hereto as Annexure
"C") to constitute a pension fund and to register this Trust Deed, pending authorization for the
establishment and operation of the Pension Fund in accordance with the previsions of the Rules
and this Tnust Deed;
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(C) The Management Company (AGI.ML) has nominated and appointed Central Depository Company
of Pakistan Limited as Trustee of the Scheme and the Trustee has accepted such appointment
upon the terms and conditions contained herein (appended hereto as Annexure "E");; and

(D) The Commission has approved the appointment of the Trustee as trustee of the Pension Fund
through letter No. SECP/SCD/PRDDNPS/AlMLl2112016 dated September 2, 2016 (appended
hereto as Annexure "0");

NOW, THEREFORE, THIS DEED WITNESSES AND IT IS HEREBY AGREED AND
DECLARED AS FOLLOWS:

1. CONSTITUTION OF THE ALFALAH GHP PENSION FUND

1.1 PENSION FUND HELD ON TRUST Sub R~'glslrar-II

Cliflon Town Karachi

1.1.l A Pension Fund is hereby constituted and created as a Trust under the Trusts Act,
1882 with the name of "Alfalah GHP Pension Fund". The Trustee is hereby
nominated, constituted and appointed as the trustee of the Pension Fund, including the
Sub-Funds, Individual Pension Accounts, Approved Income Payment Plans and any
other structures or plans as may be related to the Pension Fund from time to time, and
of all other Trust Property, and the Trustee hereby accepts such appointment. The
Pension Fund Manager (AGIML) and the Trustee hereby declare and agree that:

(a) The Trustee shall hold and stand possessed of all of the Trust Property that
may from time to time hereafter be vested in the Trustee upon trust as a
collection of Sub-Funds, Individual Pension Accounts, Approved Income
Payment Plans or any other structures or plans as may be related to the
Pension Fund from time to time to provide the benefits under the Pension
Fund, subject as provided in this Trust Deed and the Rules;

(b)

(c)

(d)

(e) The Trust Property shall be invested from time to time by the Trustee in
accordance with the Investment Policy and at the direction of the Pension
Fund Manager (AGlML); and

(f) The Pension Fund Manager (AGlML) shall manage, operate, and administer
the Pension Fund (including Sub-Funds) strictlyin accordance with the
provisions and conditions contained in this Trust Deed, the Rules, the
guidelines and circulars issued by the Commission; and

(g) The. Trust Property shall be invested from time to time by the Trustee in
accordance with the investment policy prescribed by the Commission and at
the direction of the Pension Fund Manager (AGlML).

l?nrrnr rrrnd",,)
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1.1.2 As soon as may be practicable and after obtaining all applicable Approvals, the

Pension Fund Manager (AGIML) shall open participation in the Pension Fund through

sale of Units of the Sub-Funds at Net Asset Value calculated in the manner prescribed

under the Rules or as may be specified by Commission from time to time to the

Eligible Persons.

1.1.3 The Pension Fund Manager (AGIML) may from time to time, with the consent of the

Trustee and under intimation to the Commission, frame operational procedures for the

conduct of the business of the Pension Fund or in respect of any necessary or

incidental matter; provided that such procedures shall not be inconsistent with the
provisions of this Trust Deed and the Rules.

1.1.4 The affairs of the Pension Fund, including the Sub-Funds, Allocation Schemes,
Individual Pension Accounts, Approved Income Payment Plans or any structure or
plan related to the Pension Fund, shall be conducted in compliance with the Rules.

If.&g No.8!P. 1
Sub ... ,," .ir a 1"-11

1.2 NAME OF THE PENSION FUND

Clifton Town Ka!'I;l~""1
The name of the pension fund constituted under this Trust Deed shall be "Alfalah
GHP Pension Fund" (AGPF).

1.3 REGISTERED ADDRESS OF THE PENSION FUND

1.4.1

The registered address of the Pensi und Manager (AGIML) is 8-B, 8th Floor,

Executive ~ower, Dolmen .B1.d4i<"1!- ,t'~t:t?n, Karachi or suc~ other ~ddress as
~a.y b~ designated by t? &SlOn-'~a- "rwty~AGIML) from time to time under
mtrmation to the Comm ~.and the(T.f!:l~fee\~ \

l-=. 1t:"~·II' i-M. \
..... ' " . ?:(,(.If\, ) ,0 Ic:..1,· .. ;:'./1 ~ I

SUB-FUNDS • \ \ .. :,'.;. . ://)'::" I• rS' ,'... ..- /'" «::;/
Alfalah GHP Pension F~~~p~,~;~r~'-~l~~~~"'i~tof three Sub-Funds, to be called

t I, 4' ~"'
"AGPF Equity Sub-Fund" (~~u -Fund"), "AGPF Debt Sub-Fund" (the
"Debt Sub-Fund") and "AGPF Money Market Sub-Fund" (the ''Money Market
Sub-Fund") (collectively the "Sub-Funds") and may offer additional sub-").

1.4

1.4.2 The Pension Fund Manager (AGIML) after successfully managing the Equity, Debt
and Money Sub-Funds may with the approval of the Commission launch other Sub­
Funds through a supplementary Trust Deed and Offering Document to incorporate
information for Investments in other classes of assets, including securitized investment
in real estate or in assets outsidePakistan,Any reference to the Sub-Funds in this
Deed shall be construed to include any Sub-Fund of Alfalah GHP Pension Fund.

1.4.2 Each Participant of the Pension Fund will in tum be the holder of Units of the Sub­
Funds in proportions determined in accordance with the Allocation Scheme selected
by the Participant or, in the absence of selection by the Participant, the Default
Allocation Scheme selected for the Participant by the Pension Fund Manager
(AGIML) as stated in Clause 6.4.6 or, in certain conditions prescribed under the Rules,
of cash held in an appropriate Bank Account in the name of the Trustee.

1.4.3 Units held by a Participant shall be non-tradable and non-transferable to another
ParticipantI person except in the circumstances provided in the Rules.
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1.4.4
Each Participant shall only be liable to pay the Net Asset Value of the Units of the
Sub-Funds subscribed by him and no further liability shall be imposed on him in
respect of any Sub-fund's Units held by him. Units shall be issued only against receipt
by the Trustee of full payment therefor.

2. GOVERNING LAW

This Trust Deed shall be subject(0 and be governed by the Applicable Laws of Pakistan,
including the Ordinance, the Voluntary Pension System (VPS) Rules 2005, the Income Tax
Ordinance, 200 I, and shall be deemed for all purposes whatsoever to incorporate the provisions
required to be contained in a trust deed by the Rules, and in the event of any conflict between
this Trust Deed and the provisions of the Rules, the latter shall supersede and prevail over the
provisions contained in this Trust Deed except where the Commission allows deviations under
its power given by the Rules.

All the changes in the applicable laws and regulations shall be deemed to be a part of this Trust
Deed.

3. OPERATORS AND PRINCIPLES

3.1

3.1.1
PENSION FUND MANAGER

The Pension Fund Manager to the Pension Fund shall be:

f(eg fico 3c;-9L
Sub Registrar_II

CliFlcn Town I(orc:u:h/

Alfalah GHP Investment Management Limited
Registered Office:

8-B, 8th Floor, Executive Tower, Dolmen City, Block 4, Clifton, Karachi

Any change in the Registered Office address of the Pension Fund Manager (AGIML)
shall be notified by the Pension Fund Manager (AGIML) to the Commission and the
Trustee from time to time.

3.1.2

Pension Fund Manager (AGIML) comprises

Name

Mr. Abid Naqvi
Director (Non­
Executive)

Nil

Syed Ali Sultan Other Directorshi s
Nil

Mr. Amin Dawood Saleh

-Associated Construction Limited

- Atlas Power Limited

Mr. Hanspeter Beier Director - GHP Arbitrium Limited

Mr. Michael Buchen Director - Dhabi Holding PJSC
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Ms. Maheen Rahman Director/ Chief Nil
Executive Officer

Tufail J. Ahmad Director Nil
(Non-Executive)

3.2 TRUSTEE

3.2.1 Subject to Clause 7.6, the Trustee of the Pension Fund shall be:

Central Depository Company of Pakistan Limited (CDC)
Registered Office:
CDC House, 99-B,
Block 'B', S.M.C.H.S.
Main Shahrah-e-Faisal
Karachi, Pakistan

f(eg No. (2~1_
Sub Rql'ltror_1I

<:'iflQfI Town Kcrrat:~1

Any change in the Registered Office address of the Trustee shall be notified by the
Trustee to the Commission and the Pension Fund Manager (AGIML).

3.3 DISTRIBUTORS/INYESTMENTFACILITATORS
3.3.1 The main distributor of the Fund shall be:

• Alfalah GHP Investment Management Limited and its branches

3.3.2

3.4

3.4.1

purpose. Such auditor shall not be appointed for more than three consecutive years"

3.4.2 A person who is not qualified to be appointed as auditor of a public company under
the terms of Section 254 of the Ordinance shall not be appointed as the Auditor.

3.4.3 A person who is not qualified to be appointed as auditor under the terms of Sections
254(3) and 254(4) of the Ordinance shall not be appointed as the Auditor. For the
purposes of this Clause 3.4.5, references to "company" in those Sections shall be
construed as references to the Pension Fund Manager (AGIML) and the Trustee.
Section 254(5) of the Ordinance will apply to the Auditor mutatis mutandis.

3.4.4 Appointment of a partnership firm as the Auditor shall be deemed to be the
appointment of all persons who are partners in the firm from time to time.

"~D;r~":~" 3.4.5 The Auditor shall have access to the records, books, papers, accounts and vouchers of

r!ry-, , ,;, ~:.:~.W~:~:~:,'~,~,::~::~.:~t::~:~::"~~~~~:::;~W:;;;:~:;
~}.\_ /lmr Ac;TMT, (Pension Fund Manaoer) ForCDC (Trustee)
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Fund Manager (AGIML), the Trustee and their directors, officers and agents such

information and explanations as considered necessary for the performance of audit.

3.4.6 The Auditor shall prepare an auditor's report in accordance with the requirements of

the Rules and other Applicable Laws for transmission to the Commission and the
Participants.

3.4.7 In case the Rules or other Applicable Laws relating to appointment of auditors of

pension funds are amended or substituted, the amended Rules or other Applicable

Laws, as the case may be, shall be deemed to become part of this Trust Deed without
the need to execute a supplemental trust deed.

3.4.8 The Commission shall monitor general financial condition of the Pension Fund, and, at

its discretion, may order special audit and appoint an auditor who shall not be the

external auditor of the Pension Fund, to carry out detailed scrutiny of the affairs of the

Pension Fund,provided that the Commission may, during the course of the scrutiny,
pass such interim orders and give directions as it may deem appropriate. On receipt of
the special audit report, the Commission may direct the Pension Fund Manager

(AGIML) to do or to abstain from doing certain acts and issue directives for
immediate compliance which shall be complied forthwith or take such other action as
the Commission may deem fit.

3.5

3.5.1
LEGAL ADVISER

The first legal adviser of the Pension Fund shall be: i'leg No.

Ahmed & Qazi
Advocates& Legal Consultants

Sub R"'gistrar."

CliHon Tawn Karachi

3.5.2

4.

4.1

Each Eligible Person who opens an Individual Pension Account with the Pension Fund
Manager (AGIML) may make Contributions to the Pension Fund, directly as well as
through employers of such Eligible Person.

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS

4.2.1 TIle Pension Fund Manager (AGIML) shall be responsible for obtaining all Approvals
required in connection with the Pension Fund.

4.2.2 Participation in the Pension Fund shall be offered through Authorized Branches of
Distributors, Investment Facilitators/Sales Agents .

.l~~~~

'1~'~"'" '~)\ 4.2.3 For an Eligible Person to join the Pension Fund as a Participant, they must open an
!I" "=!~""''ii''l-:-::=:-:::--::=-_:----::: _
~\;., F ;.:AGIML (Pension FundManal1er) li'nr rnr (Trmt",,)
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Individual Pension Account with the Pension Fund Manager (AGIML) using the
Prescribed Application Form.

4.2.4 The Pension Fund Manager (AGIML) shall make arrangements, from time to time, for
receiving the completed Prescribed Application Forms and Contributions from or on
behalf of Eligible Persons and Participants located outside Pakistan. Details of these
arrangements shall be disclosed in the Offering Document.

4.2.5 The Pension Fund Manager (AGlML) shall make arrangements to ensure that
Prescribed Application Forms can be obtained in hard copy or electronic form from
the Pension Fund Manager (AGIML), the Authorized Branches of Distributors,
Investment Facilitators and the Sales Agent and/or downloaded from the Pension Fund
Manager (AGIML) website.

4.2.6 Application for opening an in Individual Pension Account shall be made by

completing a prescribed Application Form and submitting it with the first contribution
payment, in such form (except in the form of cash) as prescribed by the Pension Fund
Managers (AGIML), in favor of the Trustee at any authorized branch of any
Distribution Company or directly lodging the complete form with the Pension Fund
Managers (for avoidance of doubt, it is clarified that no other person (including Sales
Agents) shall be authorized to accept on behalf of the Pension Fund Manager
(AGIML) any prescribed application form or any contribution or any other payment to
the Pension Fund Manager (AGIML) or the Pension Fund). The distributor shall
ensure that the submitted application is completein every regard and shall verify that
the application is an eligible person and that the signature of the applicant to any
document required to be signed by him under or in connection with the application
matches the applicant's signature as per the applications CNIC or NICOP.

4.2.7

4.2.8

4.2.9 The Pension Fund Manager (AGIML) may make arrangements to accept applications
for opening Individual Pension account through electronic means upon satisfaction of
the Trustee, subject to the conditions of Customer Due Diligence (CDD) / Know Your

Customer Policy (KYC), specified by the Commission through notifications / circulars
/ Rules / Regulations, etc.

4.2.10 The application procedure described in Clauses 4.2.1 to 4.2.8 may be altered by the

Pension Fund Manager (AGIML) from time to time with the approval of the
Commission and the Trustee. Such alterations shall be announced by the Pension Fund

Manager (AGlML) from time to time through its website and shall be deemed to
correspondingly alter the provisions of Clauses 4.2.1 to 4.2.8 without the need to
execute a supplemental trust deed.

ID ..._ ...:....._ v.....rJ l\/f ..........ftn_\
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~agNo. W-,.
Sub p,~t1islrQr-1I

CONTRIBUTION PROCEDURES

4.3.1 'Iifiol1ToY{n I(arachl .A Participant or their employer, ifany, may make Contributions111 one lump sum or111

installments during any Tax Year.

4.3.2 The Offering Document shall stipulate the minimum amount of initial and subsequent
Contribution that is required to open an Individual Pension Account and the Pension
Fund Manager (AGIML) reserve the right alter the minimum amount through
announcement on its website or through Supplementary Offering Document with the
prior approval of the Commission. The Participant can make Contribution at any
frequency into his/her Individual Pension Account. Contribution made in pension fund
shall be subject to provision of Income Tax Ordinance, 2001 (Ordinance No. XLIX of
2001).

4.3.3 The Pension Fund Manager (AGIML) shall directly or through the Registrar send an
acknowledgement of receipt of each Contribution along with a statement of account to
the Participant within 7 Business Days of the receipt of the Prescribed Application
Form complete in all respects along with realization of payment. Such account
statement shall provide all the information as per Guidelines issued by the
Commission in this regard.

4.3.4 Dispatch of the account statement as an acknowledgment through registered post /
courier shall be sufficient to meet the needs of the above obligation. However, for
contributions routed through the employers only the acknowledgement receipt of
documents provided to the employers shall suffice for the above obligation.
Contribution or any other frequency as prescribed by the Commission from time to
time.

The Pension Fund may be marketed in conjunction with group life or other insurance
schemes or any other scheme, subject to approval of the Commission. Such
supplementary schemes shall not be compulsory for all the Participants to join, and the
Trustee shall on the instruction of Pension Fund Manager (AGIML) deduct any
premium payable in respect of such schemes from the Contributions of those
Participants who have optedto join such schemes. The premium in respect of such
schemes deducted by the Trustee from the Contributions of any Participant shall be
paid by the Trustee tion of Pension Fund Manager (AGIML) to the
relevant compani i~)J_~l~~es for account of the Participant and only the
net amount of ~~)bli1:i~s. recew~(i:~?r,r deduction of such premium and any bank
charges shallIi ~ ~rt ?f lhe;lhr-;t p'ror§DI.

~ ( , ;!:~;.',\:);1)10

If the Pensio Fun'9;¥anager"~Aq1l4-~ . specifies in the Offering Document or in

any SUPPleme·~~\Of!e!E!~p~c.'u.':meif'.t;:tontributions paid into the Pension Fund
must not be Ie "tJliui''s~<;:1r1iJ~~If1,;&ount as may be specified in the Offering
Document or any PR1.e{t1~fltIY8ikrlngDocument..___
The Pension Fund Manager (AGIML) may make arrangements to accept contributions
through electronic means upon satisfaction of the Trustee and approval from
Commission.

4.3.8 Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.7
arising out of amendments to or substitutions of the Rules and/or the Income Tax
Ordinance, 2001 and/or the Income Tax Rules shall be announcedby the Pension
Fund Manager (AGIl'vIL)from time to time on its website and such alterations shall be
deemed to correspondingly alter the provisions of Clauses 4.3.1 to 4.3.7 without need
for executing a supplemental trust deed.

l<'n .. rnr {'1'''"~t",,\
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4.4 INDIVIDUAL PENSION ACCOUNTS

4.4.1 The Pension Fund Manager (AGIML) shall assign a unique Customer ID to the

Individual Pension Account of each Participant. Such unique Individual Pension

Account number shall be issued in line with the criteria prescribed by the Commission.

4.4.2 Contributions received from or on behalf of any Participant by Trustee in cleared

funds on any Business Day shall be credited to the Individual Pension Account of the

Participant after deducting the Front-End Fees, any premium payable in respect of any

schemes selected by the Participant pursuant to Clause 4.4.3 and any bank charges in
respect of the receipt of such Contributions.

4.4.3
The net Contribution received in the Individual Pension Account shall be used for the

purchase of the Units by the Pension Fund Manager (AGIML) and to allocate such

number of Units to the relevant Sub-Funds in accordance with the Allocation Policy

selected by the Participant and the Units shall be allocated at Net Asset Value notified

by the Pension Fund Manager (AGIML) at the close of that Business Day.

4.4.4 Contributions shall not be treated as having been received from or on behalf of any

Participant unless they are received 'by the Trustee in cleared funds and only the

amount received in cleared funds shall be treated as the Contribution received.

4.4.5 If any Contribution is received from or on behalf of any Participant by in cleared funds

on a day which is not a Business Day, it will be treated as having been received on the
first following Business Day.

4.4.6 The Participant shall have a right to change his/her Allocation Scheme as per the Rules
and Circulars issued from time to time.

4.5 .cog No. Q-gli
CHANGE OF PENSION FUND BY PARTICIPANTS SubRegistrar-II

Clifton Town Ka'Q~~
Participants shall be entitled to transfer in accordance with the terms of this Trust
Deed the whole or any part of their Individual Pension Account with the Alfalah GHP
Pension Fund to a pension fund managed by another Pension Fund Manager. For this
purpose the Units shall be en-cashed at the Net Asset Value of each Sub-Fund notified
at the date of transfer if a WqgJ'Pfl rwise on the next Dealing Day.

I.~~ _. I.I'?

No charge, whatso e~".9alle~.,;'~ha~ be ~._~ ed for any transfer of a Participant's

Individual Pension ~~o. u~~:'f>;t._~.~;.).~".~.~..~n\~ managed by another Pension Fund
Manager (AGIML ~ :.:~.' t '~I))l~
The Pension Fund'~~~;;C~._)a'(~t.fe any cleared funds received for the
account of a Particip~~ 1tn~~'l6']_ .Account from a pension fund managed
by another Pension Fund 'MiAl1~U'i'Chase such number of Units of the relevant
Sub-Funds as is determined in accordance with this Trust Deed and the Units shall be
purchased at Net Asset Value notified at the close of the Business Day on which such
cleared funds are received by the Trustee.

4.5.1

4.5.2

4.5.3

4.5.4 If a Participant desires to transfer his Individual Pension Account, the Participant shall

specify in an application given to the Pension Fund Manager the name of the new

Pension Fund Manager, the name of the new Pension Fund, the individual Pension
Account Number with the new Pension Fund Manager and the percentage of Units
held in the Participant's Individual Pension Account to be transferred. The application
shall be given in a form prescribed by the Pension Fund Manager (AGIML) through
the Offering Document.

n.. AI.!TMT, {P..n~inn li',,"cf M<ln<>upr\
li'o .. rnr (1'rndpp)
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4.5.5 Where an application ill accordance with the requirements of Clause 4.5.4 is received

by the Pension Fund Manager (AGIML) from or on behalf of any Participant at least

twenty one (21) days prior to any Anniversary Date of opening of the Participant's

Individual Pension Account, the Pension Fund Manager (AGIML) shall, on the

Anniversary Date or, if the Anniversary Date is not a Business Day, on the first

Business Day following the Anniversary Date, redeem the percentage of Units to be

transferred held in the Individual Pension Fund Account at Net Asset Value of the

Units notified at the close of the redemption date and shall on the first Business Day

following the redemption date transfer the proceeds of the redemption to the pension

fund nominated by the Participant; provided that where the Units held in the
Participant's Individual Pension Account are held in two or more Sub-Funds, Units
shall be redeemed from each of the Sub-Funds on the basis of the percentage specified
by the Participant.

4.5.6 In the event the Commission cancels the registration of the Pension Fund Manager
(AGIML) as a Pension Fund Manager or discontinues the authorization of the Pension
Fund, in each case in accordance with the Rules and other Applicable Laws, the
Pension Fund Manager (AGIML) shall, as soon as practicably possible thereafter,
transfer the Individual Pension Accounts of the Participants to Pension Funds
managed by other Pension Fund Managers as selected by the Participants or as
directed by the Commission.

4.5.7 Participants having pension policies approved by the Commission under Section 63 of
the Income Tax Ordinance, 2001 (XLIX of 2001) and issued by Life Insurance
Companies before 30 June 2005 are eligible to redeem their units and transfer the
balance to their Individual Pension Account, subject to the Rules. No charge
whatsoever shall be deducted from such redemption amount. This may be subject to
change due to any changes in or substitutions of the Income Tax Ordinance, 2001 and
shall be deemed to become part of this Deed without the need to execute any
Supplementary Trust Deed. '::l...~ )

I(eg No._<....<[?

4.6 Sub Kt::g;;lrclr-1I

Clifton Town l<:orodM

The Pension Fund Manager (AGIML) shall perform the Registrar Functions directly
or it may appoint a Registrar for such purpose, but in each case the responsibility for
performing the Registrar Functions shall be that of the Pension Fund Manager
(AGlML) its. r,. Jfr Pension Fund Manager (AGIML) appoints a Registrar for
performi ~\: II. 'ons, the Pension Fund Manager (AGIML) shall ensure
that th ....Regist~ar'.~~p.h '?J!! all relevant provisions of this Trust Deed and the
Rules 1..;" '.' ~~,

l'. :,'f/'."-. ,:V!)'~ ~
c. . ...~~. ,;~it ./'Ji?)1

Th~ :Ilsiqn\ r~~~i~~t/\~ . )or: as the case may be, the Registrar shall
mamta~. ~~'11~fui;'ifresR ctive registered office.

....r~~'\*
The Pensio~hd'\Nk~~' AGIML) shall maintain a register of participants of the
pension fund andinro-~ the Commission of the address where the register is kept.

REGISTER OFPARTICll'ANTS

4.6.1

4.6.2

4.6.3

4.6.4 The Pension Fund Manager (AGIML) r shall ensure that the Registrar at all reasonable
times during Business Hours give the Trustee and its representatives access to the
Register and to all subsidiary documents and records or certified copies thereof and to
inspect the same with or without notice and without any charge. The Commission may
however at any time inspect, remove or take possession of the register without any
prior notice.

4.6.5 The Registrar shall, within three working days of receiving a written request from any
AelMT (Pon~;n.""Runc4 Mt;ll\~lTpr) ]?nr rnr (Trm:tpp)
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Participant, give to such Participant (whether by post, courier or through electronic
means) details of such Participant's account in the Register. Such service shall be
provided free of charge to any Participantso requesting once in any financial year.
The Pension Fund Manager (AGIML) may with the approval of the Commission,
prescribe charges forservicing any additional requests. The details of charges, if any,
shall be disclosed in the Offering Document or in any Supplementary Offering
Document from lime to time.

4.6.6 The Register shall, in respect of each Participant, contain the information required by
or under the Rules, the Guidelines and such other information as may be specified by
the Commission from time to time or required by the Pension Fund Manager
(AGIML).

4.6.7 The Register shall contain the information required by or under the Rules and shall be
maintained in line with the Guidelines on record keeping issued by the Commission
from time to time and shall, at the minimum, contain the following infonnation:

a) Registration number;

b) Individual Pension Account number

c) Full names, father's name, residency status, CNIC number (in respect of Pakistani
nationals)1 NICOP number (in respect of overseas Pakistanis), National Tax Number
(if applicable) and addresses of Participant;

d) If Participant is registered through employer the Individual Pension Account
Number will be linked to an Employer Account Number that will contain the
following:

i. Employer name;

~egNo. 3~L
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Cliftol1 To"'." Karq.;;l;,I

ii. Registered address;

iii. National Tax Number;

iv. Number of employees contributing in VPS; and

e)

paid by the
f)

g)

h)

i) The number of Sub-Fund Units allocated and standing in the name of the Participant
in the Individual Pension Account or Approved Income Payment Plan balances;

j) The date on which the name of every Participant was entered in respect of the Sub.
Fund Units standing in his/her name;

k) Tax/Zakat status of the Participants;

I) Nominee(s);

m) Record of specimen signatures of the Participant and Nominee(s);

~,tsg:}~;~,U~(\ \~=~~~'~__~==~~O~)~In_D_o_r __ma_ti_on__o_n~d~e_at_h_an__d_tr_a_n_sft_er_o_f_a_c_c_o_ul1_t_t_o_h_e_l·r_s;_a_n_d ___
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n) Information on retirement of Participant and the payments made or to be made;
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p) Such other information as may beSI6tiR~i\ lJ~~Q ~@!i1iYiIMionor Pension Fund
Manager (AGIML) may require.

4.6.8 The Register shall be conclusive evidence as to the Units of Sub-Funds held in a
Participant's Individual Pension Account or balances of the Participant's Approved
Income Payment Plan.

4.6.9 Any change of address or status of any Participant shall forthwith be notified in
writing to the Registrar who, upon being satisfied with the supporting evidence
provided therefor, shall update the Register with the change.

4.6.10 The Participant or his nominee (in case of death of the Participant), as the case may be,
shall be the only persons to be recognized by the Trustee, the Pension Fund Manager
(AGIML) and the Registrar as having any right, title or interest in or to the Units held
by the Participant and the Trustee, the Pension Fund Manager (AGIML) and the
Registrar may recognize the Participant as the absolute owner thereof and shall not be
bound by any notice to the contrary and shall not be bound to take notice of or to see
to the execution of any trust, except where required by any court of competent
jurisdiction.

4.6.11 Upon being satisfied that any Contribution has been received by the Trustee in cleared
funds from any Participant, the Registrar shall, within one week (seven days) of the
receipt of the Contribution, issue a receipt therefor together with an account statement
that shall constitute evidence of the number of Sub-Fund Units or Individual Pension
Account or Approved Income Payment Plan balances registered in the name of the
Participant and shall contain such other information as may be prescribed by the
Commission from time to time. However, for contributions routed through the
employers only the acknowledgement receipt of documents provided to the
employers shall suffice as an acknOWledgement.

4.6.12 While making payment of the benefits from the Pension Fund to any Participant, the

Pension Fund Manager (AGIML) shall ensure that adequate description of the reasons
for the payment (for example, retirement, disability, death benefit) is mentioned in the
Register.

4.6.13

4.7

4.7.1

4.7.2 If a Participant suffers from any of the following disabilities which render him unable

to generate any income, he may, if he so elects, be treated as having chosen the date of
such disability as his date of retirement, namely:

l{nr rnr (T.-ndp..,)
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(a)
(b)
(c)
(d)
(e)
(f)
(g)
(h)
(i)

Loss of two or more limbs or loss of a hand and a foot;
Total loss of eyesight;
Total deafness in both ears;
Very severe facial disfigurement;
Total loss of speech;
Paraplegia or hemiplegia;

Svb R'1gistrar-1I

Clifton Town KarClcl11
Lunacy;

Advanced case of incurable disease; or

Any injury or disease resulting in a disability due to which the Participant is
unable to generate any income.

4.7.3 An assessment certificate from the medical board approved by the Commission and
appointed by the Pension Fund Manager (AGIML) or any other assessment procedure
that the Commission may approve from time to time shall be required to confirm any
disability specified in Clause 4.7.2.

4.8 BENEFITS ON RETIREMENT

On the date of retirement of a Participant or, if such date is not a Business Day, on the
first Business Day following the date of retirement all of the Units held by him in his
Individual Pension Account shall be redeemed at Net Asset Value of each Unit
notified at close of the day of redemption and the proceeds realized thereby shall be
credited to his Individual Pension Account, which shall earn the rate of interest,
markup paid to depositors for deposits of a similar maturity by a Bank selected by the
Pension Fund Manager (AGIML) in its discretion. TIle Participant shall then have the
following options, namely:

(a) Withdraw up to fifty per cent or such percentage of the amount from his
individual pension account as cash which is permissible under the Income Tax
Ordinance, 2001 (XLIX of 2001) and subject to payment of tax as required
thereunder; and

the instruction of the Pension Fund

(c) To enter
Fund Manager (AGIML) to

t, monthly installments for up to fifteen

(d) The transfer of an individual income payment plan account from one Pension
Fund Manager to another Pension Fund Manager or from one income payment
plan to another income payment plan shall only take place once in a financial
year and notice for the change, specifying the name of new Pension Fund
Manager and the income payment plan shall be sent by the participant at least
twenty-one days before the effective date of the proposed change.

(e) At the expiry of the Approved Income Payment Plan according to clause (c)
above, the Participant shall have option to use the outstanding balance in his/her
Individual Pension Account to purchase an Approved Annuity Plan from a Life
Insurance, of his/her choice or buy an Approved income payment plan for
another term or to withdraw the amount from his/her account subject to the
conditions laid down in the Income Tax Ordinance, 2001.

T':1 .'I 'l\tr \
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According to the rules, the annuity purchased may be single life, joint or
survivor life, level (with or without guarantee period), increasing, investment _
linked and retail price index linked or with any additional features as may
be offered by the Life Insurance Companies.

4.9 f(egNo. ~L
Sub Re9islrar.11
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On any Business Day and from time to time before the date of retirement a Participant
may redeem (he whole or any part of the Units held by him in his Individual Pension
Account subject to the conditions laid down in the Income Tax Ordinance, 200 I
(XLIX of2001). The withdrawals may be through single or multiple payments and
may be liable to withholding tax or tax penalty, and in case any such liability existsthe
amount of withholding tax or tax penalty shall be deducted by the Pension Fund
Manager (AGIML) from the amount withdrawn and such deducted amount shall be
paid to the relevant Authority.

WITHDRAWAL OF FUNDS BEFORE RETIREMENT

4.9.1

4.9.2 Where the request made by a Participant under Clause 4.9.1 is for partial withdrawal
from his Individual Pension Account, the request shall be given effect to by
redemption of Units of Sub-Funds at the Net Asset Value at the close of the Dealing
Day on which the request, complete in all respects was received in such proportion
that the remaining balance in his Individual Pension Account is in accordance with the
Allocation Scheme last selected by the Participant. Afterwards, the Pension Fund
Manager (AGIML) shall forward the request to the Trustee to make payment.

4.9.3 If a Participant intends to withdraw funds from his Individual Pension Account before
the date of his retirement, he must give written notice of his intention to the Pension
Fund Manager (AGIML) in the form prescribed for such purpose by the Pension Fund
Manager (AGIML) in the Offering Document, specifying therein whether the
withdrawal is required of the whole or part of the Units held by him, and in the case of
part withdrawal, the percentage of Units to be withdrawn.

4.9.4

On any Business
Participant submitte
4.9.4, the Pension Fund

The provisions relating to withdrawal of funds before the date of retirement set out in
Clauses 4.9.1 to 4.9.5 may change due to amendments in or substitutions of the Rules
and/or the Income Tax Ordinance, 2001. Any such changes shall be deemed to
become part of this Trust Deed without the need for executing supplemental trust
deeds.

BENEFITS ON DEATH BEFORE RETIREMENT

4.10.1
In case of death of a Participant before the date of retirement, all the Units of the Sub-

1<'nrrnr (Trnstr.e)
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Funds to his credit shall be redeemed at Net Asset Value notified at close of the day on
which information of [he Participant's death is given in writing to the Pension Fund

Manager (AGIML) by any nominee, executor, administrator or successor of the
deceased Participant or, if such day is not a Business Day, the first Business Day

following such day, and the proceeds realized thereby shall be credited to the
Participant's Individual Pension Account, which shall earn the rate of interest, markup
paid to depositors for deposits of a similar maturity by a Bank selected by the Pension
Fund Manager (AGIML) in its discretion.

4.10.2 The total amount in the Individual Pension Account of the deceased Participant shall
be divided among the survivor(s) or successors nominated by the Participant according
to the percentages specified in the nomination deed executed by the Participant and
delivered to the Pension Fund Manager (AGIML) or as may be ordered by the court,
and each nominated survivor and successor shall then have the following options,
namely: fi3!!5;2_ }

1(&9 No. =-_.._
(a) Withdraw his share of the amount subject to the conditioti~/l:aiHdowrr frr tile ,

Income Tax Ordinance, 2001 (XLIXof2001); Clifton ,own Karoclll

(b) In accordance with the Rules, transfer his share of the amount into his existing
Individual Pension Account with the Pension Fund Manager (AGIML) or his
new Individual Pension Account to be opened with the Pension Fund Manager
(AGIML);

(c) if he is aged fifty five (55) years or more, use his share of the amount to
purchase an Approved Annuity Plan on his life from a Life Insurancerrakaful
Company; or

(d) Use his share of the amount to purchase a deferred annuity on his life from a
Life Insurance Company to commence at age fifty- five years or later.

4.10.3

4.10.4

(a) The survivor(s) nominated in a nomination deed executed by the Participant in
a form acceptable to the Pension Fund Manager (AGIML) and delivered by
the Participant to the Pension Fund Manager (AGIML); or

(b) If no such deed has been delivered by the Participant to the Pension Fund
Manager (AGIML), the executors, administrators or successors of the
deceased Participant.

4.10.5
Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund
Units in consequence of the death of any Participant may, subject as hereinafter
provided, upon producing such evidence as to his title as the Registrar, Trustee and

(u...._n: ........v......,l 1\.". ...."''"'"''' ...\
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4.14.2

4.15

4.15.1
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Pension Fund Manager (AGIML) shall think sufficient, exercise rights under Clause
4.10.2; provided that in case the persons becoming entitled to any Sub-Fund Units are
the executors, administrators or successors of the Participant under Clause 4.10.4(b),
then in Clause 4.10.2 reference to "survivor(s) nominated" and "nominated survivor"
shall be taken to mean such executors, administrators or successors and reference
therein to "percentages specified in the nomination deed executed by the Participant
and delivered to the Pension Fund Manager (AGIML)" shall be taken to mean the
inter se ownership entitlements of such executors, administrators or successors;
provided further that the Pension Fund Manager (AGIML) or the Trustee may at their
discretion request such executors, administrators or successors to provide succession
certificates or other such mandate from a court or lawful Authority; provided further
that the Pension Fund Manager (AGIML) or the Trustee shall not be liable or be
involved in any manner whatsoever in any disputes among the nominated survivors
and/or such executors, administrators or successors and/or the rest of the legal heirs or
the legal representatives of the deceased Participant; provided further thatall the
limitations, restrictions and provisions of this Trust Deed related to withdrawal of
funds before retirement shall be applicable to withdrawals pursuant to Clause
10.4.2(a).

3&1
4.11 Suf.·:· .,;slror-!IINSTRUCTIONS FROM PARTICIPANTS

Clifton Town Karachi
All the instructions from a Participant or his nominees, executors, administrators or
survivors with regard to this Pension Fund shall be in writing.

4.12 VALUATION OF ASSETS

Assets of the Pension Fund shall be valued in the manner specified in the Rules or as
may be required by the Commission from time to time.

4.13 FREQUENCY OF VALUATION AND DEALINGS

4.13.1 The valuation of Net Assets of the Sub-Fund Units will be carried out on each

Business Day and any other day as determined by the Pension Fund Manager
(AGIML).

Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest
four decimal places.

PA YMENT OF PROCEEDS

The amount payable on withdrawal shall be paid to the Participant or, in accordance
with this Trust Deed, to his nominated survivors, executors, administrators or
successors by crossed cheque, pay order or transfer to their designated banker or Life
InsurancelTakaful Company, as the case may be, not later than the sixth (6th) Business
Day from the date of presentation of the duly completed application for withdrawal at
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any Authorized Branch. The Pension Fund Manager (AGIML) shall ensure that

adequate records in respect of the reason for any payment made are maintained. At the

written request of the Participant, the Pension Fund Manager (AGIML) may at its

discretion (but shall not be bound) advise the Trustee to pay proceeds through some
other mode of payment (other than cash).

4.15.2 In the event that any withdrawal request or request to transfer the whole or any part of
a Participant's Individual Pension Account is incomplete in any respects, the Pension
Fund Manager (AGIML) or the Registrar shall inform the Participant of the
discrepancies within one week of the receipt of the request. The payment shall not be
made unless all discrepancies have been removed.

4.15.3 In the event requests for transfer or withdrawal from the Pension Fund would result in
redemption of Units on any day in excess of 10% of the issued Units of any Sub-Fund,
the transfer or withdrawal requests so in excess may be deferred in accordance with
the procedure set out in Clause8.4of this Trust Deed.

4.15.4 The receipt of a Participant or, in accordance with this Trust Deed, of his nominated
survivors, executors, administrators or successors, or banking documents showing
transfer to the Participant or, in accordance with this Trust Deed, to his nominated
survivors, executors, administrators or successors, or in accordance with their
instructions to any designated banker, Life Insurance/Insurancerrakaful Company or
another pension fund, as the case may be, or proof of issue of a cheque and its mail to
the Participant's or, in accordance with this Trust Deed, to his nominated survivors',
executors', administrators' or successors' address for or of any moneys payable in
respect of the Participant's Individual Pension Account shall be a good discharge to
the Trustee and the Pension Fund Manager (AGIML) in respect of such moneys.

4.15.5 The Pension Fund Manager (AGIML) may make arrangements to make payments
through electronic means upon satisfaction of the Trustee.

4.15.6 The method for payment of proceeds given in4.15.1 to 4.15.5 shall be subject to

change due to any changes prescribed by the Commission under the Rules and such
changes shall be deemed to become part of this Trust Deed without the need to
execute any supplemental trust deed.

4.16 WITnnOLDING TAX
ties No. 3~ 1_
Sub Rh,'·,I,ar_1I

Clifton Town Karu(;W

5.1
) REMUNERATION- ALLOCATION

5.

5.1.1

The following Contributions shall be exempt from a Front-End Fee charge:
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A transfer to a Participant's Indi:Yi~@lnflinrll'i~l<A'Ce8Ktreceived by the
Trustee for the Participant's account from another Pension Fund Manager;

(a)

(b) A transfer to a Participant's Individual Pension Account received by the
Trustee from pension policies approved by the Commission under Section 63
of the Income Tax Ordinance, 2001 and issued by Life Insurance/Takaful
Companies before 30th June 2005; and

(c) Such other Contributions and transfers as may be declared by the Commission
from time to time to be exempt from a Front-End Fee charge.

5.1.3 The Pension Fund Manager (AGIML), in its sole discretion, may choose to reduce or
altogether waive the Front-End Fee to any Participant or employer. Once the Pension
Fund Manager (AGIML) has reduced or waived the Front-End Fee for any
Contribution, or has accepted any Contribution without imposing the Front-End Fee,
the Pension Fund Manager (AGIML) may not later re-charge that Front-End Fee;
provided that Pension Fund Manager (AGIML) reduction or waiver of Front-End Fee
for any Participant or employer or for any Contribution of any Participant does not
obligate the Pension Fund Manager (AGIML) to reduce or waive the Front-End Fee
for Contributions made by other Participants or employers or for further Contributions
of or for the same Participant.

5.1.4 The remuneration of Distribution Companies, Investment facilitators and Sales Agents
shall be paid exclusively from any Front-End Fee received by the Trustee and no
charge shall be made against the Trust Property in respect of such remuneration. The
remaining amount of any Front-End Fee collected after disbursement of such
remuneration shall be paid by the Trustee to the Pension Fund Manager (AGIML). If
the Front-End Fee received by the Trustee is insufficient to pay the remuneration of
the Distribution Companies and Sales Agents, the Pension Fund Manager (AGIML)
shall make up the difference from its own resources.

5.1.5 Payments mentioned in Clause 5.1.4 above shall be made by the Trustee to the
Distribution Companies, Investment Facilitators, Sales Agents and the Pension Fund
Manager (AGIML) or, as the case may be, by the Pension Fund Manager (AGIML) to
the Trustee, on monthly basis in mears within thirty days following the end of the
calendar month.

5.1.6

5.2

5.2.1

5.2.2 The remuneration shall begin to accrue from the date of payment in full for all the

Seed Capital Units subscribed by the Seed Investors in such manner as to achieve
compliance with the undertaking given to the Commission by the Pension Fund

,':Ji1;-:.-., .." Manager (AGIML) pursuant to Rule 9(3)(b) of the Rules (the "Contribution Date") .
.'f:::<;/V]j- *'\. In respect of the first and the last Accounting Periods, such remuneration shall be

((.t(' rA prorated on the basis of the actual number of days during such period for which such
\.. ~;~~~~~~~~~-----------------------------
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5.3.3

5.3.4

5.3.5
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remuneration has accrued against the total number of days during such period.

5.2.3 The remuneration due to the Pension Fund Manager (AGIML) shall be calculated and
accrued on a daily basis and paid to the Pension Fund Manager (AGIML) monthly in
arrears within 15 days following the end of each calendar month in accordance with
Clause 5.6

5.2.4 In consideration of the foregoing, and save as expressly provided in this Trust Deed,
the Pension Fund Manager (AGIML) shall be responsible for the payment of all
expenses it incurs from time to time in connection with its responsibilities as Pension
Fund Manager (AGIML). The Pension Fund Manager (AGIML) shall not make any
charge against the Participants or against the Trust Property or against any Individual
Pension Account for its services or for its expenses, except such expenses as are
expressly authorized under the provisions of the Rules and this Trust Deed to be
payable out of Trust Property. In the event that a Pension Fund Manager (AGIML)
erroneously makes an incorrect charge, the Pension Fund Manager (AGIl\1L) shall
immediately notify the Trustee and the Commission and credit the incorrectly charged
amount to the respective Sub-Funds, at its own expense.

5.2.5 The Pension Fund Manager (AGIl\1L) shall bear all expenditures in respect of its
secretarial and office space and professional management, including all accounting
and administrative services provided in accordance with the provisions of this Trust
Deed.

5.3 l'(egNo.
TRUSTEE REMUNERATION

Sub R~'9istrar-1l

Clifton Town Karachi
5.3.1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property

based on an annual tariff of charges annexed hereto (Annexure _E) and approved
by the Commission, which shall be applied to the average daily Net Assets of the
Pension Fund during such calendar month. The remuneration shall begin to accrue
from the date of payment in full for all Seed Capital units subscribed by the Seed
Investors, including the Pension Fund Manager (AGIML). For any period other than a
full calendar month such remuneration shall' 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.

5.3.2

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

Any change in the remuneration of the Trustee agreed to by the Pension Fund
Manager (AGIML) shall require the prior approval of the Commission.J.:.::~~~0~~~'~~~,

'f-,:/-~ .. , \'
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5.4 FORMATION COST..
Formation Costs but excluding any costs relating to marketing, sales, promotion,
education, communication or any form of advertisement costs shall be subject to a
limit not exceeding half of one percent (0.5%) of the Seed Capital of each Sub-Fund or
PKR 750,0001- in total, whichever is lower, can be charged to the Pension Fund and
shall be amortized over a period of three years and shall not include any marketing,
sales, promotional or educational, communication or any form of advertisement cost.

5.5
tV:. Or%?) 7OTHER EXPENSES O<1!'g ,,<0• ..0- f

Other expenses that shall be chargeable to the Pension Fund in accSllXlarlCe'WitlfQ:Ia-b~e
5.6 shall include: Cliflon Iewn Karachi

(a) Brokerage and transaction costs solely related to investment purchases and
sales of the Trust Property;

(b) Legal costs incurred in protecting the interests of the Pension Fund or the
collective interest of the Participants

(c) Bank charges and financial costs related to borrowings for withdrawals or
transfers in relation to the Pension Fund as permissible under the rules, shall
not be higher than the normal prevailing bank charges or normal market rates

(d) Audit fees in relation to the Pension Fund; and

(e) Annual fee payable to the Commission but not any fines, charges, sanctions
or penalties asserted by the Commission against the Pension Fund Manager

(AGIML) or any of its related companies, in each case in relation to the
Pension Fund;

(f) Taxes applicable

5.6

(g)

5.6.1

5.6.2
Formation Cost shall be divided equallyamong all the Sub-Funds.

5;6.3
Brokerage and transaction costs in accordance with Clause 5.5(a), bank charges and
financial costs in accordance with Clause 5.5(c), custody charges in accordance with
Clause 5.5(g) and Taxes in accordance with Clause5.5(f) shall be charged to the
pertinent Sub-Funds.

5.6.4
Legal costs in accordance with Clause 5.5(b), audit fees in accordance with Clause
5.5(d) and annual fees payable to the Commission in accordance with Clause 5.5(e)
shall be charged to the pertinent Sub-Fundsin proportion to their respective Net
Assets.
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INVESTMENTOF THE TRUSTPROPERTY& RESTRICTIONS rteg No. ,-3/f!21
Sub "!~gistrar-II

CliftQIl Town Kam<;hl6.1 TRUST PROPERTY

6.1.1 The Trust Property initially shall be constituted out of the proceeds of the Seed Capital
Units issued to the Seed Investors.

6. 1.2 All Cheques, drafts, pay orders and other instruments of payment received on account
of the Contributions to the Pension Fund from time to time shall be forthwith
deposited by the Distribution Companies/Investment Facilitators/Sales Agents in the
respective bank account of the Alfalah GHP Pension Fund in accordance with the
instructions given by the Pension Fund Manager (AGIML) from time to time.

6.1.3 The aggregate proceeds of all Contributions including Insurance premium if any to the
Fund from time to time shall be collected in the collection account and transmitted to
the respective Sub-Fund accounts after deducting Front-End Fees and Insurance
premium if any in accordance with the instructions given by the Pension Fund
Manager (AGIML) from time to time. The net proceeds after deduction of Front-End
Fee and Insurance premium, if any, shall constitute Pension Fund Property vested in
the Sub-Funds of the Pension Fund. Front-End Fee and Insurance premium will be
transmitted in the name of Pension Fund Manager (AGJM:L) and specified Insurance
Company respectively

6.1.4 The Trustee shall take the Trust Property into its custody or under its control, either
directly or through a Custodian and hold itin trust for the benefit of the Participants in
accordance with the provisions of the Rules and this Trust Deed. The Trust Property
shall always be kept as separate property and shall not be applied to any purpose
unconnected with the Pension Fund. All registerable Investments shall be registered in
the name of the Trustee and shall remain so registered until disposed of pursuant to the
provisions of this Trust Deed. All expenses incurred by the Trustee in effecting such
registration shall be payable out of the Trust Property.

6.1.5
All cash forming part of the Trust Property shall be deposited by the Trustee in
separate account(s) to be opened in the name of the Trustee, as a nominee of the
Pension Fund, with sche commercial Banks having at least minimum rating as
specified by the C ~i~iohi<PP7.l
Banks shall be ,e§\l~r.edto·lills{ -up thereon in accordance with the rules

prescribed by I~Gh/B.a~.~7f~.~ha~?'. mark-up on deposits maintained in such
accounts or J1rnlerlan:y:f~fl!e~"'.. !\fe~; approved by the Pension Fund Manager

(AGJM:L~at r ~t~r\~;~i~:r9' f ~~Jr~.)s offered by such banks to other depositors
for deposits0 'S\:!JlIl~/1'Io ~i

S." M herein~~;Il'~~,:;,,,Property 'h'II always be kept as separate
property free from ill1~es, charges, liens, or any other encumbrances
whatsoever and the Trustee, the Pension Fund Manager (AGJM:L)or a Custodian shall
not, except for the purpose of the Pension Fund, create or purport to create any
mortgages, charges, liens or any other encumbrances whatsoever to secure any loan,
guarantee, or any other obligation, whether actual or contingent, on the Trust Property.

The Trustee shall have the sole responsibility for the safekeeping of the Trust
Property. In the event of any loss caused through act or omission on the part of the
Trustee, the Trustee shall forthwith replace the lost Investment with similar investment
of the same class and issue together with all rights and privileges appertaining thereto
or compensate the Pension Fund to the extent of such loss.

l<'nrrnr (Trndp,,)
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6.1.8 Remuneration of the Pension Fund Manager (AGlML), remuneration of the Trustee

and all other expenses pursuant to Clause5.5 shall be payable out of the Trust
Property.

6.1.9 Formation Costs, including expenditure incurred in connection with the establishment
and authorization of the Pension Fund shall be borne by the Pension Fund, paid to the

Pension Fund Manager (AGIML) within the first three months of complete receipt of
proceeds against Seed Capital Units subscribed by the Seed Investors and amortized
over a period of three years.

6.2 INVESTMENT POLICY OF THE PENSION FUND

6.2.1 The Pension Fund Manager (AGIML) shall make investment of the Pension Fund in a
transparent, efficacious, prudent and sound manner. The Pension Fund will initially
consist of three Sub-Funds.

6.2.2 Prior to the Contribution Date the Trustee shall hold the Trust Property in respect of

each Sub-Fund in cash in a separate account for each Sub-Fund with a Bank having at
least minimum rating by a credit rating agency as specified by the Commission or
shall invest such cash in short term money market investments, as advised by the
Pension Fund Manager (AGIML). Any income from such investments shall accrue to
the Sub-Fund to which it pertains. After the Contribution Date all cash shall be
invested by Pension Fund Manager (AGIML) through the Trustee strictly in
compliance with the Investment Policy laid out in Offering Documents related to each
Sub Funds of AGPF and as per the direction of the Pension Fund Manager (AGIML),
in Authorized Investments or in cash (including foreign currencies).

6.2.3 All the investments of the Alfalah GHP Pension Fund shall be strictly in compliance
with the Prescribed Investment Policy (subject to relaxations if any, granted by the
Commission from time to time). Subject to prior approval of the Commission, the
Pension Fund may invest in foreign securities issued, listed or otherwise and traded
outside Pakistan on such terms, guidelines and directions as may be prescribed by the
Commission and the State Bank of Pakistan from time to time.

6.4 ALLOCATION POLICY Sub Fh·~·, "t1l.11

Clifton Towll Karac:W
6.4.1

6.4.2

.;~'l;;'\, 6.4.4 Th, Alloc,tioo Policy shall be off":d M prescribedby the Comm'",oo from"m~ to
;;..,(, \ \' . " time, The Prescnbed Alloca(Jon Policy current at the date of this Trust DeedrequiresW: ~ J~?:"jJ,'!::---:-:::==~::----::-----=:----:-::-:: __:_ _
\\'~\ ...";i?nr A~TMT. (ppn~inl1I?nnil M!jlHlopr) I?n.. rnr (T..lld ....)

6.4.3 The Pension Fund Manager (AGIML) may assist a Participant in the selection of a

suitable Al1ocation Scheme but the finaldecision and responsibility as to which
Allocation Scheme to choose shall lie with the Participant.
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that the Pension Fund Manager (AGIML) shall offer at least four Asset Allocation

Schemes. In addition Pension Fund Manager (AGIML) may, with the approval of the

Commission, offer additional Allocation Scheme(s), for example in relation to

lifecycle products. Details of all the Allocation Schemes offered in respect of the

Pension Fund shall be given in the Offering Document or any Supplemental Offering
Document.

6.4.5 The Pension Fund Manager (AGIML) or the Registrar shall ensure a built-in

mechanism to facilitate the changes in asset allocation automatically between the Sub­

Funds within the limits of the Prescribed Allocation Policy as and when required by
the Pension Fund Manager (AGIML).

6.4.6 If any Participant fails to select an Allocation Scheme at the date of opening his

Individual Pension Account, the Pension Fund Manager (AGIML) shall allocate

Contributions of the Participant to the Default Allocation Scheme as described in the

Offering Document, which shall then be deemed to be the Participant's selected
Allocation Scheme.

6.4.7 The Pension Fund Manager (AGIML) shall make re-allocation of the Sub-Fund Units

between the Sub-Funds at least once a year to ensure that allocations of Sub-Fund

Units of all the Participants are according to the Allocation Schemes selected by the
Participants.

6.4.8 An Individual Pension Account shall not be subject to any lien, pledge, encumbrance

or attachment in the execution of a decree, nor shall it be chargeable or assignable; and

any agreement to charge or assign an allowance shall be void, and no sum shall pass to

any trustee or person acting on behalf of a Participant's creditors in the event of his
bankruptcy.

6.4.9 Each Participant shall provide an undertaking that he has no objection to the

Investment Policy and (hat he is fully aware of the risks associated with the Allocation
Scheme selected by him.

6.4.10 The criteria of allocations may be subject to changes and modifications from time to

time in accordance with the changes in the Investment Policy and the Prescribed

Allocation Policy. All such changes shall be announced through Supplemental

Offering Documents and shall be deemed to become part of this Trust Deed without
the need to execute supplemental trust deeds.

7. STATEMENTS

7.1

7.1.1

7.1.2

7.2 OBLIGATIONSOF THE PENSIONFUNDMANAGER(AGIML)

The responsibilities of the Pension Fund Manager (AGIML) are to invest and manage

the assets of the Pension Fund according to the provisions of this Trust Deed and the
/,:;~~t;~',\ Rules, in good faith, to the best of its ability, and without gaining any undue advantage

~i( I'--,r:::;-t)~t:~:-(l-r-A--r.-YT-M:-:::-T-,-r-:-:-:_i~_;:_l,_f,-o;_,a_,:_y_nc_M_on_:_:_:_t:_:_:_~_rs_o_n_s_o_r_its_o_ffi_lc_e_rs_,__ ]i'-n-,.-r-n-r-r-1'-,.-,-,.-t-"'-"')----

7.2,1



7.2.2

1<.11(.

S b k..: '.)lj(IUr-~\
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The Pension Fund Manager (AGIMLr.I,*~rP<fL5~roil6;«11\,!ff~rall acts and omissions
of all persons or agents to whom it may delegate the perfonnance of its functions as
Pension Fund Manager (AGIML) of the Pension Fund, howsoever designated, as if
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they were its own acts or omissions.

7.2.3 The Pension Fund Manager (AGIML) shall account to the Trustee for any loss in

value of the assets of the Pension Fund caused by its negligence, reckless or willful
acts or omissions.

7.2.4 The Pension Fund Manager (AGIML) shall maintain proper accounts and records to
enable a complete and accurate view to be formed of the assets and liabilities and the
income and expenditure of each of the Sub-Funds, all transactions for the account of
the Sub-Funds and Contributions received by the Pension Fund and withdrawals by
the Participants including detail of tax penalties and withholding tax deducted at
source and transfer or receipt of balances in the Individual Pension Accounts of the
Participants to or from other Pension Fund Managers.

7.2.5 The Pension Fund Manager (AGIML) shall prepare and transmit an annual report,
together with a copy of the balance sheet and income and expenditure account and the
auditor's report of the pension fund within four months of closing of the accounting
period to the Commission and the participants, and the balance sheet and income and
expenditure account shall comply with requirements as set out in Schedule1.

7.2.6 The Pension Fund Manager (AGIML) shall within one month of the close of the first
and third quarter of its year of account of the fund and within two months of the close
of second quarter" prepare and transmit to the Participants and the Commission a
balance sheet as on the end of that quarter and a profit and loss account for that
quarter, whether audited or otherwise, of the Pension Fund, and the balance sheet and
income and expenditure account shall comply with the requirements of the Rules;
provided that the Pension Fund Manager (AGIML) may, with the prior approval of the
Commission, post the said quarterly accounts on its website instead of mailing them to
the Participants.

7.2.7

(executive, research andoth~~)
Participants, (iii) total value
Contributions for the previous

information that may be prescribed by the Commission from time to time.

appoint with the consent of the Trustee, at
7.2.8

7.2.9

7.2.10 The Pension Fund Manager (AGIML) shall send an account statement as at the 30th
June and the 31st December each year, within thirty days thereafter to each
Participant, confirming the transactions for the six month period before that date in the
Participant's Individual Pension Account, including the amount and type(s) of
Contributions received (that is, whether from an employer or the Participant);

;:(;r·"o~~:,..;~. incoming transfers from other Pension Fund Manager(s) or incoming transfers from

{if---:-:, '~.\. any provident fund or transfer from a deceased person's Individual Pension Account

IIZ\ ~~'~'~I---------------------------------------------------------------------'.\"\. .Fifi' A~TMT. (Pension Flllln MlInllP'er) For rnr (Trmtee)
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or other types of benefit disbursements; retiremcnt or pre-retirement payments along

with the taxes withheld; death benefit payment or transfer to heirs; outgoing transfer to

purchase an Approved Annuity Plan from a Life Insurancerrakaful Company;

outgoing transfer to other Pension Fund Manager(s); withdrawals; premium deducted

out of the Contributions on account of any supplementary schemes opted by the

Participant; or any other transaction. The statements shall include details of the

number of Units allocated and held, the current valuation of the Units and such other

information as may be specified by the Commission. Such account statement shall be

provided to each Participant free of charge. Additionally, each Participant shall be

entitled to receive any statement in respect of his Individual Pension Account at any

time on written application. Such information may also be posted on the website or

emailed and furnished electronically, subject to prior approval of the Commission.

7.2.11 The Pension Fund Manager (AGIML) shall send a certificate as at 30th June each year

for claiming the tax credit to the Participants confirming the total Contribution made

into their Individual Pension Accounts during the current Tax Year. The Pension Fund

Manager (AGIML) shall send the certificate by 31 st July each year.

7.2.12 The Pension Fund Manager (AGIML) shall, after intimating the Commission and the

Trustee, from time to time appoint, remove or replace one or more Distribution

Company(ies) for carrying the Distribution Function at one or more locations, on

terms and conditions to be incorporated in the Distribution Agreement to be entered

into between the Distribution Company and the Pension Fund Manager (AGIML).

7.2.13 The Pension Fund Manager (AGIML) shall send any other statement or certificate to
the Participants which may be necessary under the Rules.

7.2.14 The Pension Fund Manager (AGIML) shall furnish to the Commission a copy of its
annual report together with copies of the balance sheet, profit and loss account, the
directors' report and the auditors' report within one month of its annual general
meeting and shall furnish its half yearly report to the Commission within two months
of close of its half year;

7.2.15 The Pension Fund Manager (AGIML) 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

Pension Fund Manager (AGIML) (save as herein otherwise provided) be liable for any

ION FUND MANAGER
f{~g Nc._Qi)L
Sub R"''.lisirCIr_1I .

'-~Iifton TO~'n K .t...R·
no CUgc; ...,?

7.3

GIML) shall not:

Pension

Commission in writing for such merger, acquisition or takeover;

(b) Pledge any of the securities held or beneficially owned by the Pension Fund
except for the benefit of the Pension Fund and with prior approval of the
Commission;

(c) Accept deposits from another pension fund;

For rnr (.Trndpp)
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(d) Make a loan or advance money to any person except in connection with the
normal business of the Pension Fund;

(e) Participate in a joint account with others in any transaction;

(f) Apply any part of its assets to real estate;provided that the Pension Fund
Manager (AGLML)may purchase real estate for its own use out of its own
shareholders' fund;

(g) Make any investment with the purpose of having the effect of vesting the
management or control in the Pension Fund; or

(h) Employ as a broker, directly or indirectly, any of its directors, officers or
employees or a member of a family of such person which shallinclude
spouse, parents, children, brothers and sisters and enter into transactions with
any broker who is a Connected Person where such transactions shall equal or
exceedtenper cent or more of the brokerage or commissionpaid by the
Pension Fund in anyone Accounting Period; provided (hat theCommission
may, in each case onmerits, permit the ten percentlimit to be exceededif the
broker whois a Connected Person offers advantages to the Pension Fund not
available elsewhere.

'<egNc. ~l
5"... ;.Ji~lrDr-1l

:1Ifloo Town I{aracbl
7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER (AGIML)

(i) Enter into a short sale transaction in any security.

7.4.1 The Pension Fund Manager (AGIML) may, by giving at least 90 days'prior written
notice in writing to the Participants with the priorwritten approval of theCommission,
retire from management of the Pension Fund.

7.4.2

7.4.3 If the

d.Order compensation to bepaidto the Participants;

c. Issue appropriate orders to the Pension Fund Manager (AGIML);

b.Remove the Pension Fund Manager (AGIML) managing the Pension Fund;

a.Cancel or suspend the registration of the Pension Fund Manager (AGIML);

e. Impose fine; or

7.4.4 The Trustee may, by giving notice in writing to the Pension Fund Manager (AGLML)

with the prior approval of the Commission, remove the Pension Fund Manager
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3/!)2(AGIML) if any of the following events have Occurred: A:egNQ.. '. =. .,

Suh 9"9",lror-II
(a) The Pension Fund Manager (AGlML) has contrauoli~rllM>pY<5Vtfiefi9tWthis

Trust Deed in any material respect and has failed to rectify the contravention
within (i) 30 days from the date of notice in writing given by the Trustee to the

Pension Fund Manager (AGIML) regarding the contravention, such notice to
be given under intimation to the Commission, or (ii) such other period as may

be specified by the Commission, in respect of the subject contravention;
provided that such notice by itself shall not be considered as an admission of
contravention on part of the Pension Fund Manager (AGIML) who shall have
the right to defend such action;

(b) The Pension Fund Manager (AGIML) goes into liquidation (other than
voluntary liquidation on terms previously agreed to with the Trustee for
purpose of reconstruction and amalgamation); or

(c) A receiver is appointed over any of the assets of the Pension Fund Manager
(AGIML).

7.4.5 The removal of the Pension Fund Manager (AGIML) from management of the

Pension Fund by the Trustee under Clause 7.4.3 shall be effective on the date on
which, with the approval in writing of the Commission, the Trustee appoints a new
Pension Fund Manager to manage the Pension Fund whose registration has not
cancelled is eligible as Pension Fund Manager in accordance with this Trust Deed and
the Rules.

7.4.6
The Commission may, in exercise of its powers under the Rules, remove the Pension
Fund Manager (AGIML) from management of the Pension Fund and appoint in its
place a new Pension Fund Manager to manage the Pension Fund in accordance with
this Trust Deed and the RUles.

7.4.7
The Commission may, in exercise of its powers under the Rules, cancel the
registration of the Pension Fund Manager (AGIML) as a Pension Fund Manager, in
which case the Pension Fund Manager (AGIML), if not already removed from the
management of the Pension Fund, shall stand removed from such management upon
such cancellation. - r (l

.~. '. \. 11'):
'l:> _'

If the Comm' ~~'On,.·n:~~cfancel;t,be egistration of the Pension Fund Manager

(AGIML) as. rilJiped.,iri'.C:!iii?s'~.;Z't,4.. ~ Commission shall appoint another Pension
Fund Manag~:!Pimanage'jhe.;I¥~'i ~ nd in accordance with this Deed and the
Rules. \~-;:. l 1<' .;.AI ~

'" \ \' ".::-; . ,,?>."1
:.. q;> \, ..... ;;/ It

Upon' a new ':~':Fu~'l~' eing appointed, the Pension Fund Manager
(AGIML) shall til . llnlijq4Jat~ ps to deliver all the documents and records
pertaining to the Trust to t ie new Pension Fund Manager and shall pay all sums due tothe Trustee.

7.4.8

7.4.9

7.4.10 Upon its appointment the new Pension Fund Manager shall exercise all the powers and

enjoy all rights and shall be subject to all duties and obligations of the Pension Fund
Manager (AGIML) hereunder as fully as though such new Pension Fund Manager had
originally been a party hereto.

7.4.11 If so directed by the Commission, the Pension Fund Manager (AGIML) shall not

receive any Contributions from any of the Participants or make any other transaction
on account of the Pension Fund as from the date of issue of the notice as refelTedto in
Clause 7.4.3 or as from the date of issue of the Commission's order ill writing under
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Rule 6 of the Rules.

7.4.12
The Trustee shall ensure that accounts of the Pension Fund till the day of the

appointment of the new Pension Fund Manager are audited by the Auditors of the

Pension Fund and the audit report is submitted, within one month from the date of

such appointment, to the Commission, the Trustee and the newPension Fund

Manager. The Trustee with the approval of the Commission shall decide the cost of

such interim audit and the same may be charged to the Pension Fund with the prior
approval of the Commission.

7.5
OULIGA TIONS AND POWERS OF THE TRUSTEE

«eg No.3g;_J_
Sub 1{.:· ... ',lrclr-1l .
r.liflall Town f(oracf[q

7.5.1
The Trustee shall comply with the provisions of this Trust Deed and the Rules when
performing any act or matter to be done by it in the performance of its duties and such
acts or matters may also be performed on behalf of the Trustee by any officer or
responsible official of the Trustee or by any nominee or agent appointed by the
Trustee in consultation with the Pension Fund Manager (AGIML); 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 Pension Fund for any loss in value of the Trust Property where such loss has
been caused by negligence or any reckless or willful act and / or omission of the
Trustee or of any of its directors, officers, nominees or agents.

7.5.2 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and

in protecting the interests of the Participants. The Trustee shall not be under any
liability on account of anything done or not done by the Trustee in good faith in
accordance with or in pursuance of any request of the Pension Fund Manager
(AGIM:L), provided that the Trustee's actions and the Pension Fund Manager
(AGIML)'s requests are not in conflict with the provisions of this Trust Deed or the
Rules. Whenever pursuant to any provision of this Trust Deed any certificate, notice,
direction, instruction or other communication is to be given by the Pension Fund

Manager (AGIML) to the Trustee, the Trustee may accept as sufficient evidence
thereof a document signed or purporting to be signed on behalf of the Pension Fund
Manager (AGIM:L) by any person whose signature the Trustee is for the time being
authorized in writing by the Pension Fund Manager (AGIML) to accept.

7.5.3
The Trustee shall take ~~. [under its control all the Trust Property,
including properties0 ~~~~~); the same in trust for the Participants in

accordance with the ~py{a~I~.~~~(K:~ ~ nd the provisions of this Trust Deed.

The Trustee shall t.!Jr~le ..'for i1rty·,acl'bJ ~ ssion of any agent with whom any
Investments are deosited a:.~if thef·Vj~/Jtfii cts or omissions of any nominee in
relation to any Inves~. }~.::..:.~~ *

. *. . t:\"'}'.

The Trustee shall beIiab e~'fw~~el, • \ nd omission of the lender and its agent in
relation to assets forming part of the property of the Pension Fund and, where
borrowing is undertaken for the account of the Pension Fund, such assets may be
registered in the lender's name or in that of a nominee appointed by the lender.

7.5.4

7.5.5

7.5.6
The Trustee shall ensure that the issue, redemption and cancellation of Units are
carried out in accordance with the provisions of this Trust Deed and the RUles.

7.5.7 The Trustee shall ensure that the methods adopted by the Pension Fund Manager

(AGIM:L) in calculating the values of the Units of each Sub-Fund are adequate and
that the Net Asset Value is calculated in accordance with the provisions of this Trust

",]for AGTML (Pension FundM:1lJ3J1er) Forr.nr. (Tnnstpe) .---..
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Deed or as specified by the COIllmission.

7.5.8
The Trustee shall carry out the instructions of the Pension Fund Manager (AGIML) in
respect of Investments unless they are in conflict with the Investment Policy, tlie
Offering Document or this Trust Deed.

7.5.9 The Trustee shall ensure that the Investment Policy and the borrowing limitations set

out in this Trust Deed, the Rules and other conditions under which the Pension Fund
was authorized are complied with.

7.5.10
The Trustee shall issue a report to be included in the annual report to be sent to
Participants whether, in the Trustee's opinion, the Pension Fund Manager (AGIML)
has in all material respects managed the Pension Fund and the Sub-Funds in
accordance with the provisions of this Trust Deed, and if the Pension Fund Manager
(AGIML) has not done so, the respects in which it has not done so and the steps which
the Trustee has taken in respect thereof. N~-h

l1\eg o. .'
The Trustee shall ensure that Units are not allocated until Contrib~~~ns haveb~~d!a~L;'

. Clifton Ivwn "or ~n,
receIved.

7.5.11

7.5.12
The Trustee shall, from time to time appoint, remove or replace one or more
Custodian(s) as an agent of the Trustee at one or more locations, on terms and
conditions to be agreed between the Custodian and the Trustee;

7.5.13
The Trustee shall make available or ensure that there is made available to the Pension
Fund Manager (AGIML) such information as the Pension Fund Manager (AGIML)
may reasonably require from time to time in respect of the Trust Property and all other
matters relating to the Pension Fund.

7.5.14
The Trustee shall be entitled to require the Auditors to provide such reports as may be
agreed between the Trustee and the Pension Fund Manager (AGJML) and as may be
considered necessary to facilitate the Trustee in issuing the Trustee Report required
under the Rules. The Trustee shall endeavor to provide the report at the earliest date
reasonably possible. . -.~.,r (, .

/;'\"~e . (/~/:
The Trustee Shafell~.r.~rrm.PtIYP~OV!.?e.. .~'I'other forms of power of attorney to the
order of the P ision Fund MatJilger.~ L) with regards to any voting rights
attaching to any ~veftmerits. • ,,';;f\ } 0

• , . i.~
• _,- f'~

The Commission~ ~ it is ~at~~!i2'd a11 s necessary and expedient so to do in the
interest of the Pa . anis;:-<!EIn~"fut st of the capital market and public, by an

0"", '0M'tio, ~,1liil\Rt~ s . the T""" whichare"'~'ru10 enforcethe
Rules including but not limite to making arrangements for safe custody of assets of
the Pension Fund, submission of reports and disclosure of infonnation.

7.5.15

7.5,16

7.5,17 The Trustee shall, if requested by Pension Fund Manager (AGIML) and may if it

considers necessary for the protection of Trust Property or safeguarding the interest of
Participants, institute or defend any suit, proceeding, arbitration or inquiry or any
corporate or shareholders' action in respect of the Trust Property or any part thereof,
with full powers to sign, swear, verilY 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 legal fees) incurred in instituting or defending

,~'c"'::'::-'>.. any such action shall be borne by the Pension Fund and the Trustee shall be

/}y..:''\\. '0","0"'" ezarnst ,II such costs,chargeson' "'P'"~'. p".id,d "0' no suchm\ V ~'!i 'nd'~o;ty'h'" b, '· ''',bI, '0 '"P''' of '"Y ""00 ~k," ",'," 'h, T",,,eofru
...""J' /"F", Ar.fMC{Pe".""" 'H,," Mo"o.", F• •rnr "" , ,
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negligence or breach of fiduciary duties in connection with its duties as the Trustee
under this Trust Deed or the Rules.

7.6 RETIREMENT OR CHANGE OF TRUSTEE

7.6.1
Sub R,'qislrcr-I1

The Trustee shall not be entitled to retire voluntarily or othe~i!~o8.Jt!P't'&p6haf~ectri

appointment of a new trustee and the retirement shall take effect at the same time as

the new trustee is appointed. In the event of the Trustee desiring to retire, the Pension

Fund Manager (AGIML) with the prior written approval of the Commission and

within a period of three months of the Trustee giving notice of its intention to retire to

the Pension Fund Manager (AGIML) shall by a deed supplemental hereto under the

seal of the Pension Fund Manager (AGIML) and the Trustee 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. The retirement of the Trustee shall take effect at the same time as the new

trustee is appointed and the supplemental trust deed reflecting this appointment is

executed. The Trustee shall ensure that accounts of the Pension Fund till the day of the

appointment of the new Trustee are audited by the Auditors and the audit report is

submitted within one month time from the date of such appointment to the

Commission, the newly appointed Trustee and the Pension Fund Manager (AGIML).

The Trustee with the approval of the Commission shall decide the cost of such interim

audit and the same may be charged to the Pension Fund with the prior approval of the
Commission.

7.6.2 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or

reconstruction on terms previously agreed to with the Pension Fund Manager

(AGIML» or ceases tocarryon business of trusteeship or a receiver of its undertaking
is appointed or it becomes ineligible to act as a trustee of the Pension Fund under the
provisions of the Rules, the Pension Fund Manager (AGIML) shall forthwith by
instrument in writing remove the Trustee from its appointment under this Trust Deed
and shall by the same or some other instrument in writing simultaneously appoint as
trustee some other company or corporation according to the provisions of the Rules
and this Trust Deed as the new trustee.
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terms offered by the alternate institution or to retire as trustee of the Pension Fund and

notify the Pension Fund Manager (AGIML) accordingly. The change of Trustee shall
become effective with the Commission's approval once the newly appointed trustee
takes charge of all duties and responsibilities.

7.6.5 Upon the appointment of a new trustee, the Trustee shall immediately deliver all the
documents and records to the new trustee and shall transfer all the Trust Property and
any amount deposited in any Individual Pension Account held by or for the Trustee
under any Approved Income Payment Plan to the new trustee and shall make
payments to the new trustee of all sums due from the Trustee.

7.6.6 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 as trustee of the Pension Fund.

7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent
discharge from its duties under this Trust Deed and the Rules, the Trustee shall remain
entitled to the benefit of the terms of this Trust Deed till the removal or resignation of
the Trustee is effective without prejudice to the Trustee's responsibility or obligation
to liquidate any liability for which the Trustee may have become liable under this
Trust Deed and / or the Rules.

~I!'g No..Q.8;l_}_
7.7 FOR THE TRUST Svi . :gistrar-II

Clitton Town KqH~.:I~
7.7.1 Binding on Participants: The terms and conditions of the Rules and this Trust Deed

and any deed supplemental hereto shall be binding on each Participant, and each
Participant by signing the Prescribed Application Form authorizes and requires the
Trustee and the Pension Fund Manager (AGIML) to do as required of them by the
provisions of the Rules and the terms of this Trust Deed.

7.7.2 Participants Ranking Pari Passu:

The Trustee shall hold and stand possessed of the Trust Property that may from time to
time hereafter be vested in the Trustee upon trust for the benefit of the Participants
ranking pari passu inter se, according to the number of Units of Sub-Funds held by

each Participant in the r 9.E\ f~ .Similarly with respect to any funds held in
bank account(s) pen .~t·lli!i m-B' all Participants whose funds are heldin
such bank account J!lall' rankP~l:jpas ~te se according to their balance.

.._ ,0::1\;.,..-"..._, ", :.j~., 0

Seed Capital Unit ~b~crib~d by th~:S;~~d~e tors shall be offered and issued at the

Par Value and sha I n~\~e~red(;lem~bJli.I.~. able ~r tradable for a pe~io~ of three
years from the dat\..~ ~~e qr:..as/ K'te eterrnined by the CommIssIon. Such
restriction and its tefl~.iCW"?;rw."~ ,~, itered into the Register and shall be noted
on any Certificate issuectiJ~:at~ ch·Units.

7.7.3 Trustee's Reports to Participants: The Trustee shall include in the annual report to

the Participants, or at any frequency prescribed by the Commission, a statement on
whether, in its opinion, the Pension Fund Manager (AGIML) has in all material
respects managed the Trust Property in accordance with the provisions of the Rules
and this Trust Deed and, if in the Trustee's opinion the Pension Fund Manager

(AGIML) has not done so, the Trustee's report shall describe the respects in which the
Pension Fund Manager (AGLML)has not done so and the steps the Trustee has taken
in respect thereof.
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7.7.4 Base Currency: The currency of transaction of the Pension Fund is the Pakistan
Rupee and the Pension Fund Manager (AGIML), the Trustee or any Distributor are not
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 Pension Fund
Manager (AGIML), after due approval from the Commission or the State Bank of
Pakistan, as the case may be, and after fulfilling the foreign exchange regulations for
receipt or payment in any other currency or for any obligations arising therefrom.

7.7.5 Limited Liability: A Participant is not liable to make any further payments afterhe

has paid the Net Asset Value of his Units of Sub-Funds and no further liability can be
imposed on Participants in respect of Units they hold.

7.7.6 Losses: In case any Sub-Fund sustains losses (other than losses due to negligent,
reckless or willful act or omission on part of the Pension Fund Manager (AGIML) or
the Trustee); such losses shall be charged to that Sub-Fund and not to the entire
Pension Fund or to other Sub-Funds.

7.7.7 Claims: In the event of any claim being raised against the Pension Fund, such claim if
found to be tenable by the Pension Fund Manager (AGIML) or any court or lawful
Authority shall be settled out of such components of the Trust Property which relate to
the Sub-Fund(s) to which such claim may relate.

8. DEALING, SUSPENSION, AND DEFERRAL OF DEALING I<eg Ng. 58J
Sub Registrar-II

8.1 SUSPENSION OF FRESH ISSUE OF UNITS Clifton Town Karndill

The Pension Fund Manager (AGIML) may, with consent of the Trustee and under

(a) In case the Contribution is contrary to the Know-Your-Customer (KYC) rules or

policy of the Pension Fund Manager (AGIML) or any other Applicable Laws relating
to money laundering that the Pension Fund may be subject to or any rules relating to
money laundering that the Pension Fund Manager (AGIML) may frame for self­
regulation;

(b) In case the Contribution is made by an applicant who has not provided a valid CNIC
or NICOP number;

(c) In case the Contribution is contrary to the Applicable Laws of the foreign jurisdiction
that the Pension Fund or the Participant or prospective Participant may be subject to or
if accepting the Contribution may subject the Pension Fund or the Pension Fund
Manager (AGIML) to additional regulations under the foreign jurisdiction;

Ji'nrrnr (Trll~tpp) -,
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(d) If accepting the Contribution would in any case be contrary to the interests of the

Pension Fund Manager (AGIML) or the Pension Fund or the Participants; and

(e) If advised by the Commission to do so.

8.3

8.3.1

l(egNO.~

Sub R!;qislrar-II
CIRCUMSTANCES OF SUSPENSION OF REDEMPTION CI'ft r 1< L.!

I Oil own Clrae,,,
Units of the Sub-Funds shall be redeemed only for the purposes set out in this Trust
Deed.

8.3.2 Subject to Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds
may be suspended or deferred by the Pension Fund Manager (AGIML);

(a) During extraordinary circumstances, including war (declared or otherwise),
natural disasters, a major breakdown in law and order, breakdown of the
communication system, closure of one or more Stock Exchanges on which any
of the Securities invested in by the Pension Fund are listed, closure of the
banking system or strikes or other events that render the Pension Fund
Manager (AGIML) or the Distributors unable to function, the existence of a
state of affairs which in the opinion of the Pension Fund Manager (AGIML)
constitutes an emergency as a result of which disposal of any Investment
would not be reasonably practicable or might seriously prejudice the interest
of the Pension Fund or of the Participants, a break down in the means of
communication normally employed in determining the price of any
Investment, remittance of money cannot be carried out in a reasonable time or
if the Pension Fund Manager (AGIML) is of the view thatit would be
detrimental to the remaining Participants to redeem Units at a price
determined in accordance with the Net Asset Value; or

8.3.3

8.3.4

8.3.5 Any suspension or deferral of redemption of Units or any processing of Units in
accordance with the queue system described in Clause 8.4 shall end on day on which
the conditions giving rise to the suspension or deferral shall in the opinion of the
Pension Fund Manager (AGIML) have ceased to exist and no other condition under
which suspension or deferral of Units is authorized under this Trust Deed exists or, if
such day is not a Business Day, on the first Business Day after such day.

,.-:;{;:f"~"'~:'''''''

'i~f0JI
~\··i y>.-t';U..,.T'_-_--:-.-r<=-T1\=-..=T-"=n-_-_-_-;-_-_-v-.-.-_-..l-l\-"-n-~-n-n-n-r-\---------1<'- ....-r-r-n-r-(-'T'-r.-,-.t-P-p-) _

8.3.6 Any suspension or deferral of redemption of Units or processing of Units in

accordance with the queue system described in Clause 8.4 or any termination thereof

under Clause8.3.5 shall immediately be notified by the Pension Fund Manager
(AGIML) to the Commission and published by the Pension Fund Manager (AGIML)
in at least one daily newspaper circulating in each of Karachi, Lahore and Islamabad.
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8.4 QUEUE SYSTEM

If the Pension Fund Manager (AGIML) suspends or defers the redemption of Units of

any Sub-Fund pursuant to Clause 8.3.2(b), the Pension Fund Manager (AGIML) shall

invoke a queue system whereby redemptions initiated for the affected Units shall be

processed on a lirst-come-first-served basis for such of the affected Units as do not

exceed 10% of the issued Units of the relevant Sub-Fund. Where it is not practical to

determine the chronological ranking of any initiated redemptions in comparison to

other redemptions initiated on the same Business Day, such initiated redemptions shall

be processed on a proportional basis proportionate to the size of each initiated

redemption. Redemptions of Units in excess of 10% of the issued Units of the relevant

Sub-Fund shall be treated as initiated on the next Business Day;provided that if the
carried over redemptions or the carried over redemptions together with the fresh
redemptions initiated on such next business Day together exceed 10% of the issued
Units of the relevant Sub-Fund, such redemptions shall once again be processed on a
first-come-first-served basis and the process for redeeming Units as described in this
Clause 8.4 shall be repeated and shall continue till such time the outstanding initiated
redemptions come down to a level below ten percent (10%) of the then issued Units of
the relevant Sub-Fund. \\., ':2, O"-)'J

.t1'~g"l().~ _

Sub Registrar_fl
9. SAFEGUARD OF MONEY CJjfh~n Town Karacb'

Contributions shall be in form of crossed payees' account Cheques, pay orders or demand drafts
or direct bank transfers to the account designated for the purpose by the Trustee and no payment
shall be made to an intermediary.

10. DISTRIBUTION RESTRICTIONS

No payments or distributions shall be made for subscription of Units of any Sub-Fund in
addition to the payments expressly allowed under this Trust Deed and the Rules.

11. TAXATION

12. REPORTS AND ACCOU

The Pension Fund Manager (AGIML) shall prepare the financial accounts and reports required
under the Rules for each of the Sub-Funds of the Pension Fund and such accounts and reports
shall be preparedin such manner as may be prescribed by the Commission from time to time.

13. WARNINGS

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, YOU
SHOULD CONSULT YOUR STOCK BROKER, BANK MANAGER, LEGAL ADVISER,
TAX ADVISER OR OTHER FINANCIAL ADVISER. THE PRICE OF THE UNITS OFras
SUB-FUNDS OF THE ALFALAH GHP PENSION FUND MAY DECREASE AS WELL AS
INCREASE.
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14. BORROWING

-<eg No. __3.&i
~, ""o.tislrar·11 .

Subject to Applicable Laws and to the terms and conditions herein (~?Jl\<g?leq'otbJr;rRl:i~Tc~f1Yat
any time and at the request of the Pension Fund Manager (AGI:Iv.[,)shall make arrangements
with Banks or financial institutions for borrowing by the Trustee for the account of the Pension
Fund:

14.1 BORROWINGS BYTRUSTEE

(a) Provided that the charges, fees or markup payable to such Banks or financial
institutions are not higher than the prevailing market rates on the borrowings of similar
amount and duration; and

(b) Provided further that borrowing shall not be resorted to except for meeting withdrawal
requests or transfer of funds to other Pension Fund Managers and the maximum
borrowing for the account of the Pension Fund shall not exceed the limit provided in
the Rules but 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
Trustee or the Pension Fund Manager (AGIML) shall not be under any obligation to
reduce such borrowing unless otherwise directed by the Commission.

14.2 TRUSTEE OR PENSIONFUNDMANAGERNOT LIABLE FOR TRUST
BORROWINGS

Neither the Trustee nor the Pension Fund Manager (AGIML) shall be required to issue any
guarantee or provide security over their own assets for securing borrowings from banks and
financial institutions for the account of the Pension Fund. Neither the Trustee nor the Pension

Fund Manager (AGIML) shallin any manner be liable in their personal capacities for repayment
of such loans or advances.

14.3 TRUSTEE MAYSECURETRUSTBORROWINGS

For the purposes of securing any such borrowing the Trustee may with the approval of the
Pension Fund Manager (AGIML) mortgage, charge, pledge or otherwise encumber in any
manner all or any part of the Trust Property pertaining to the Sub-in respect of which such
borrowing is required; provided that the aggregate amount secured by such mortgage, charge,
pledge or other encumbrance shall not exceed the limit provided under the Rules, if any.

14.4 TRUSTEE OR
MAANGER NOT LIABLE FOR

15.

PRIMARY FUNCTIONS

Fund Management - The Pension Fund Manager (AGIML) has the responsibility to
take all investment decisions in relation to the Pension Fund within the framework of
the Rules, the Investment Policy and this Trust Deed.

15.1

15.1.1

15.1.2
Control over Assets - The Trustee has the responsibility for being the nominal owner

For r.nr. (Trnstee)
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for the safe custody of the assets of the Pension Fund on behalf of the beneficial

owners (the Participants), within the framework of the Rules and this Trust Deed.

15.1.3 Participant Records - The Pension Fund Manager (AGIML) has the responsibility to

maintain Paliicipants' records and for this purpose it may appoint a Registrar who

shall be responsible for maintaining Participants' records and providing related

services. The Registrar shall carry out the responsibility of maintaining Participants'

records, issuing statements of account representing investment of the Participants in
the Pension Fund and all other related activities.

15.1.4 Record Keeping - The Pension Fund Manager (AGIML) has (he responsibility for all

record keeping and for producing financial reports from time to time in relation to the

Pension Fund; provided that the Trustee has the responsibility to ensure timely
delivery to the Pension Fund Manager (AGIML) of statements of account and
transaction advices for banking and custodial accounts in the name and under the

control of the Trustee. TIle Pension Fund Manager (AGIML) shall provide theTru~/l
unhindered access to all records relating to the Pension Fund. ~eg No. _".__,......._ .........

Su!' ;{el;I"I ..:.. ii

15.1.5 Participant Services - The Pension Fund Manager (AGIML) has the ~!t!dlffibII'hyMJKaradirl
facilitate the Participants to make Contributions and to redeem the balance in the
Individual Pension Accounts and to make adequate arrangements for receiving and
processing applications in this regard.

15.1.6 Distribution - The Pension Fund Manager (AGIML) shall from time to time appoint
suitable parties as Distributors with the approval of the Trustee and the Commission.
The Distributors shall act as the interface between the Participants, the Pension Fund
Manager (AGIML), the Registrar and the Trustee. The Distributors shall receive
applications for contribution and redemption from the Participants.

15.1.7 Sales Agents - The Pension Fund Manager (AGIML) may, at its own responsibility,
from time to time appoint Sales Agents to assist it in promoting sales.

15.2 ADMINISTRATIVEARRANGEMENTS

The Trustee shall have all the obligations entrusted to it under the Rules and this Trust Deed;

provided that the Trustee shall,.j~~. 0 tthe aforesaid obligations, facilitate the Pension
Fund Manager (AGIML) busi~s~jy>t~L'A14'!1'1j'r manner:

(a) Attorney(s) a~;~i:~~'~;)~:1
0

rustee shall, under intimation to the
Commission, n n~te one or mor~.?ft9 icers to act as attorney(s) for performing

the Trustee's fu . ;n.s:and fO~in,t~j~;~ii~i h the Pension Fund Manager (AGIML).

(b) Custodian(s): Til '1,f'st~sIiaI~ ~JIt stodian for securities forming part of the

Trust Property for 'clt9P~~l\ .es are available with the Trustee. For other
securities forming part0 ust Property, the Trustee shall make appropriate
custody arrangements with one or more Custodians. The Trustee shall provide
custodial services for Trust Property to the extent other Custodian(s) cannot be
identified for this purpose.

15.3 BANK ACCQUNTS

15.3.1 The Trustee shall, at the request of the Pension Fund Manager (AGIML) from time to
time, open separate Bank Accounts titled "CDC- Trustee Alfalah GHP Pension Fund"

for the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of proceeds of Seed
Capital Units and subsequent Contributions into the Pension Fund, (ii) credit of
proceeds realized on account of any transfer or withdrawal at or before retirement or

For r.nr. (Tr.lI~t~~)
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re-allocation in relation to Individual Pension Accounts, and (iii) withdrawals from
Approved Income Payment Plans for the Pension Fund.

15.3.2
The Bank Accounts referred to in Clause15.3.1shall be opened by the Trustee at such
branches of Banks and financial institutions approved by the Pension Fund Manager
(AGIML) having minimum investment grade entity rating awarded by a credit rating
agency approved by the Commission and at such locations (including outside
Pakistan) as determined by the Pension Fund Manager (AGIML), subject to
compliance with Applicable Laws and after obtaining all necessary Approvals as may
be required from time to time.

15.3.3 Notwithstanding anything in this Trust Deed, the beneficial ownership of the balances
in the Bank Accounts openedby the Trustee under Clause15.3.1shall vest at all times
in the Participants collectively.

-<4tg No. ~ I
15.4 TRANSACTIONSRELATINGTO THE PENSIONFUND Sub Ira,-II

The Trustee shall authorize and facilitate the provision to the Pension Fund%!h~ter'eAX11Nfeta<:1r!}
of daily statements of accounts for all the Bank Accounts being operated by the Trustee as a
nominee of the Pension Fund.

15.5 TRANSACTIONSRELATINGTO INVESTMENTACTIVITY/ PORTFOLIO
MANAGEMENT

15.5.1 The Pension Fund Manager (AGIML) shall from time to time advise the Trustee of the
settlement instructions relating to any investment / disinvestment transactions entered
into by it on behalf of the Pension Fund. The Pension Fund Manager (AGIML) shall
ensure that the settlement instructions are complete and accurate so as to facilitate
timely settlement and the Trustee shall ensure that the settlement is handled promptly
and in accordance with such instructions to the extent that they do not contravene the
requirements of the Rules and this Trust Deed.

15.5.2
The Trustee shall promptly forward to the Pension Fund Manager (AGIML)in relation
to Trust Property 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; ~rrf91-. ayment of capital or for any other reason), any

depository, aJl~:.:~~ter~...diir:Y...":'~~?,e in any transaction or received from a~y court,
governmentt; fegulatof":'stpck ~~ exchange or any other party havmg any
connectioij~fh the transac.t"f6j;i~,\ ~

The pensi~uind Mana~e; (Ad~s all also advise the Trustee on a daily basis of
the details f ~oU:?t~ t9;~ ~;," the respective Individual Pension Accounts to
respective Pal n1 - - ~~ .. wal requests.

". fr: I A :gil;»
':. " .-.' .... .~:..~~~~,/'

The Pension Fund Manager (AGIML) shall also advise the Trustee on a daily basis of
the details of amounts to be transferred to the Sub-Funds.

15.5.3

15.5.4

15.5.5
The Trustee shall pay to the Pension Fund Manager (AGIML) order such sums out of
the Front-End Fee that is specified in this Trust Deed as being payable out of the
Contributions.

15.5.6
The Trustee shall also, if so required by the nature of such notices or deeds mentioned
in the foregoing Clause15.5.3,act in a manner that is in the best interest of the
Pension Fund. Such action shallinclude legal action if called for and the Trustee shall
be entitled to recover any legal costs reasonably incurred from thePensionFund.

.4. '-'Tl\/fT I'D,.,_....:...._ U• •_...I 1\lI"no ..........lTYn_\
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•
15.5.7 The Pension Fund Manager (AGIML) shall provide the Trustee with regular reports

indicating dividends, other forms of income or inflows, and any rights or warrants
relating to the Investments that are due to be received. The Trustee shall report back to

the Pension Fund Manager (AGIML) any such amounts or warrants that are received
on such accounts from time to time.

15.5.8 The Trustee shall provide proxies or other forms of powers of attorney to the order of
the Pension Fund Manager (AGIML) with regard to any voting rights attaching to any
Investment.

15.6 VOTING RIGHTS ON TRUST PROPERTY
"1"'9 No. 322 L
Sub R~CJi5Iror-1l

(Iifil)n Town Kara~bg
15.6.1 All rights of voting attached to any Trust Property shall be exercisable by the Pension

Fund Manager (AGIML) on behalf of the Trustee and it shall be entitled to exercise
the said rights in what it may consider to be the best interests of the Participants and
may refrain at its own discretion from the exercise of any voting rights and the Trustee
or the Participants shall not have any right to interfere or complain.

15.6.2 The Trustee shall, upon written request by the Pension Fund Manager (AGIML) and at

the Trustee's own expense, from time to time execute and deliver or cause to be
executed or delivered to the Pension Fund Manager (AGIML) or the nominees of the
Pension Fund Manager (AGIML) powers of attorney or proxies authorizing such
attorneys and proxies to vote consent or otherwise act in respect of any Investment in
such form and in favor of such persons as the Pension Fund Manager (AGIML) may
require in writing. The word "vote" used in this Clause 15.6.2 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. .

15.6.3 The Trustee shall forward to the Pension Fund Manager (AGIML) within six days of

receipt of all notices of meetings and all reports and circulars received by the Trustee
as the registered holder of any Investment.

15.6.4 All record related to voting rights stated in Clause 15.6.2 shall be maintained by the
Pension Fund Manager (AG~" registered office in such manner as may be
decided by the Pension F~)l~~riag~(~9. ) in consultation with the Trustee or as
be required under thepe'S,'&r by theL:o '~i from time to time.,.., ~

....,' " -., \~

~'. '?~~V'\ ~
1\ ; ~

. ~ \' ·1 ~,
LEGAL STATUS ~ ".::__~ ....

All Units, including the' etcY(~llTf~~ s, and fractions thereof represent an
undivided share in the Sub-Fun ~They belong and rank pari passu as to their
rights in the Net Assets and earnings of such Sub-Fund and shall not be tradable or
transferable. Each Participant has a beneficial interest in the Sub-Fund proportionate to
the Units of the Sub-Fund held by such Participant. Units of each Sub-Fund shall be
issued in registered,uri-certificated form.

16. UNITS

16.1

16.1.1

16.1.2 Seed Capital Units subscribed by the Seed Investors shall be offered and issued at the
par value and shall not be redeemable for a period of three years from the date of issue

.;.~;;:~:~r::f>~~" or as may be determined by the Commission. TIle Pension Fund Manager (AGIML)
,F// .<_!, may borrow from any Bank for its working capital requirements and can offer a chargeI)'" \ ,:.\;:! :-~-=== _
t,',J -""/!v__ • r"Tl\/fT ID l__ v• •_..l l\/fn_n~n_\ L'~~ r"nr {'T'_"~~QQ\
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on its entire assets which may include the Seed Capital Units if the Pension Fund
Manager (AGlML) has subscribed for those Units.

17. MISCELLANEOUS

17.1 ARBITRATION

In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager
(AGIML) 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 theterms
and conditions of this Trust Deed, the Offering Document and/or the Supplementary Offering
Documents, the same shall be referred to arbitration by two arbitrators, one to be appointed by
the Pension Fund Manager (AGIML) and the other to be appointed by the Trustee.In the event
of lack of consensus between the two arbitrators, the matter shall be referred to an umpire, to be
selected by the two arbitrators before commencement of the reference. The unanimous decision
of both the arbitrators, or the decision of the umpire, as the case may be, shall be final and
binding upon both the parties. The arbitrators and the umpire shall be selected from amongst,
senior partners of renowned firms of chartered accountants or law firms, or senior bankers or
senior members of any Stock Exchange (who may even be the heads of corporate membersOPt::?/
any Stock Exchange). The venue of the arbitration shall be Karachi. The arbitration shall ~
conducted in accordance with the Arbitration Act, 1940. ~

",e9 No.?"'2'W,L..
$. ,slrar-II

17.2 DISPUTESBETWEENTHE PARTICIPANTSANDTHE PEN5IOOUi'UNDnKaracb8
MANAGER

If any complaint or dispute arises between any Participant or any of its any nominated survivors,
executors, administrators or SUccessorsand the Pension Fund Manager (AGIML) under this
Trust Deed or the Rules, it shall be referred to an Authority as provided under the Rules.

17.3 CONFIDENTIALITY

The Trustee, the Pension Fund Manager (AGIML), the Registrar and the Custodian(s) and every
director or officer of the said parties who are in any way engaged in the business of the Pension
Fund and all persons employed or engaged by the said parties in connection with the business of
the Pension Fund shall observe strict confidentiality in respect of all transactions of the Pension
Fund, its Participants and all matters rei' thereto and shall not disclose any information or

document which may come to t!)~(f,,~e.!ft~ ossession in the discharge of their duties
except when required to do so .J.I(~e(,ordt?~ryc~t~ erformance of their duties or by law or
if compelled by any court of ~w.:~r a c:nipete~\~~~

\ '"': '. , '. -j) ~,
, rJ) \'. .;/

~ \, ,:.:::_.:!/ '*:
17.4. I Any notice required to . sef,;W' P... :\ .. :" ipant shall be deemed to have been duly

given if sent by post or co '.. . " ." or left at his address as appearing in the
Register. Any notice so served by post shall be deemed to have been served on the day
following that on which the letter containing the same is posted, and in proving such
service it shall be sufficient to prove that such letter was properly addressed, stamped
and posted.

17.4 GENERAL

17.4.2 In case a general notice is required to be served upon all the Participants, the Trustee

or the Pension Fund Manager (AGIML) shall advertise any such notice in any leading
daily newspapers in Pakistan having primary circulation in Karachi, Lahore and

(~r.-:,8;IT~>~J7:).,:;::.':,f'i.~;.ir;~=- ~_:_::_t_a_b_ad_'_T_I_le__c_os_t_O_f_i_SS_U_il_lg__an_d_p_U_b_li_Sh_i_n_ga_g_e_ll_e_ra_l_n_o_t_iC_e_S_h_a_ll_b_e__Ch_a_r_ge_d__to__the

" U'.. _ Ar"Tl\".T rD~ .. ~:__ v......J l\"'n_n~~_\ Vor rnr f'Tr .. otoo\
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17.4.3 Service of a notice or document on any employer shall be deemed effective service on
all the Participants registered through that employer unless the Participant hasgiven
notice to the Pension Fund Manager (AGIML) that he is no longer in the employ of
that employer.

17.4.4 Any notice or document sent by post or courier service to or left at the registered
address of a Participant shall notwithstanding that such Participant be then dead or
bankrupt and whether or not the Trustee or the Pension Fund Manager (AGIML) have
notice of his death or bankruptcy be deemed to have been duly served and such service
shall be deemed a sufficient service on all persons interested (whether jointly with or
as claiming through or under him) in the Units registered in favor of that Participant.

17.4.5
A copy of this Trust Deed and of any deed supplemental hereto shall be made
available for inspection at the respective head offices of the Trustee and the Pension
Fund Manager (AGIML) at all times during usual Business Hours and shall be
supplied by the Pension Fund Manager (AGIML) to any person on application at a
charge disclosed in the Offering Document. '3b} .t

t(~9No._~MODIFICATION OF TRUST DEED

18.1
')"b Ih.;_~i;:rar.1I

Cliftor, )"<. 'J'I" KarcH;bJThe Trustee arid the Pension Fund Manager (AGLML)acting together shall be entitled
by deed supplemental hereto to modify, alter or add to theprovisions of this Trust
Deed in such manner and to such extent as they mayconsider expedient for any
purpose, subject to 30 daysprior notice to the Participants and the subsequent approval
of the Commission, if so required; provided that the Trustee and the Pension Fund

Manager (AGlML) shall certify inwriting 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 theprovisions of this
Trust Deed to be more efficiently, conveniently or economically managed or otherwise
for the benefit of the Participants and that it does not prejudice the interests of the
Participants or any of them or operate to release the Trustee or the Pension Fund.
Manager (AGIML) from any responsibility to the Participants.

18.2

to time with the consent of the
the business of the Trust or in

not

18.4 If the Commission grants any relaxations or exemptions of Rules for the Pension

Fund, these shall be deemed to be part of this Document without the need of altering
it. However, in cases of significant changes, the Commission may require issuance of
Supplementary Offering Document from time to time.

18.5 Where a change or amendment in the Rules or the Income Tax Ordinance,2001, or
any other applicable law or regulation, renders any of the clauses contained in this
Deed ineffective or in need of amendment, such clausewill automatically stand
replaced by the new change or amendment and no modification in this Deed or any
Supplemental Deed shall be required. However, if the Pension Fund Manager
(AGLML) is amending the Deed or any Supplementary Deed for any reason, the
Pension Fund Manager (AGIML) may also amend such clauses that have been

J((t~~f~
i1~; \)'JH
\\~. !:.~//"'V-n-.-A-r<-::-_-T-l\-If-T-{D-Q-"-~-;n-"-V-.-.-"-rl-l\-If-"-"-"-n-"-.-\---------V-n-..-r-n-r-r-T-.-..-..-.-t,,-,,-\----
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automatically overwritten and amended due to a change / amendment in the Rules and
/ or the Income Tax Ordinance, 200I.

18.6 If at any time, any clause of this Deed is and / or becomes in whole or in part illegal,
invalid or unenforceable 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. 329- J

8)2-1-
o(egNo.~.

19. DE-AUTHORIZATION,WINDINGUP OF THE PENSIONFUND SubRt:9.>tror-1I

Clif!QO Town I<CJ,o<:l)119.1.1 The duration of the Pension Fund shall be perpetual and it shall not be wound up by
way of liquidation.

19.1.2 If the Pension Fund Manager (AGIML) does not wish to maintain the authorization of
the Pension Fund, it shall apply to the Commission to de-authorize the Pension Fund
by giving at least three (03) months' notice in writing to the Participants, the Trustee
and the Commission, subject to conditions of the Rules.

19.1.3 In the event the Pension Fund Manager (AGIML) is of the view that the quantum of
redemption requests that have built up shall result in the Sub-Funds or the Pension
Fund being run down to an unmanageable level or it is of the view that the sell-off of
assets is likely to result in a significant loss in value for the Participants who are not
redeeming, it may apply to the Commission to de-authorize the Pension Fund.In such
an event, the queue system, if already invoked, shall cease to apply.

19.1.4 The Pension Fund may also be de-authorized by the Commission on the grounds
provided in the Rules.

19.1.5

19.1.6

19.1.7 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund

Manager (AGIML) may, after transferring all the records of Individual Pension
Accounts and books of accounts of the Pension Fund to the new Pension Fund
Manager, wind up the Pension Fund under the provisions of the Rules and in the court
of jurisdiction.

20. DEFINITIONSANDINTERPRETATIONS

20.1 DEFINITIONS

Unless the context requires otherwise, in this Trust Deed (including in its Recitals) the following
words or expressions shall have the meaning respectively assigned to them below:

20.1.1 "Accounting Date" means 30th June in each year;provided, however, that the



~eg t.!o._-_Q..:.~)
SlJb R2~lislrcr-1I ,

,-c·" :r:Rwn !'{;rJlr(lJI;J;f,fPension Fund Manager (AGl1vfL)(f1'Iu,Y?wli'me Consent0 the Trustee
obtaining approval of the Commission, change such date to any other date;
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and after

20.1.2 "Accounting Period" means the period ending on and including an Accounting Date

or, if nearer, on and including the day on which the NetAssets of all the Sub-Funds
becomes zero and commencing from and including the date of establishment of the
Pension Fund or, if nearer, from and including the day after the last Accounting Date;

20.1.3 "Account Statement" means statement of transactions in Units of each Sub-fund in
the Individual Pension Account of the Participant, containing such information as may
be prescribed by the Commission from time to time;

20.1.4 "Allocation Schemes" means the allocation schemes offered by the Pension Fund

Manager (AGIML) from time to time in conformity with the Prescribed Allocation
Policy issued by the Commission

20.1.5 "Annuity" means a series of payments of set frequency, sold primarily by Life
Insurance Companies, with a primarygoal to supplement retirement savings.

20.1.6 "Anniversary Date" means the Business Dayfollowing the completion of one full
year from the opening of the Individual Pension Account with the Pension Fund
Manager (AGIML) and thereafter the Business Day following completion of
subsequent one full year.

20.1.7 "Applicable Law" means any common or customarylaw, constitutional law, any
statute, regulation, resolution, rule, ordinance, enactment, judgment, order, code,
decree, directive, notification, clarification, guideline, policy, requirement or other

governmental restriction and anyform or decision of or determination by or
interpretation of any of the foregoing (whether or not having the force oflaw) by any
Authority, now or hereafter in effect, in each case as amended, re-enacted or replaced
to the extent applicable;

20.1.8
"Approval" means any consent, registration, filing, notarization, certificate, license,
approval (including foreign exchange control approval), permit, Authority,
confirmation or exemption from or by or with any national, supranational or regional
government or administrative, fiscal, judicial or governmental body, commission,
agency, authority, central bank or similar entity andall corporate, creditors',
shareholders' and directors' appr_?Y:r{0!f~~it equired for execution of this Trust
Deed and performance of the trOll1sactfonscont~nf;Jht herein;

i"', '.0

"Approved Annuity Plan"~. ~~the meanin~asCfD' ~t it by Section2(3A) of the,_ .11 0Income Tax Ordinance,200 ;,: ' '. ,") ~

'\" ,,·0,1;..

"Approved Income paYmen~' f,-hilS,_;~e;.1anl.Q-g, ...cribed to it by Section 2(3B)
of the Income Tax Ordinance ' . ..__<...),.'\

, ~,'*'/(tl!U\\..,}··,.•,'
"., .... '

20.1.9

20.1.10

20.1.11
"Auditor" means the person or firm appointed to be the auditor of the Pension Fund
by the Pension Fund Manager (AGIML) with the consent of the Trustee, in
accordance with this Trust Deed and the Rules;

20.1.12 "AuthOrity" means any governmental or judicial or quasi-governmental or judicial

authority empowered to administer, enforce, adjudicate or ensure compliance with
Applicable Law;

,:(,,)~~~~. 20.1.13 "Authorized Branch" means those branches of the Distributors that from time to time

(:'~( \)V'-_f;,l have been authorized by the Pension Fund Manager (AGIML) under intimation to the

\V::.\ -,j'For A(;TML (Pen~jonFunrl Mnnal1er) Forr.nr. (Trn,~tp.p.)
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Trustee to perform the DistributionFunction, and whose addresses have been given in

the Offering Document, or on the website of the Pension Fund Manager (AGIML).

20.1.14 "Authorized Investments" means investments, whether listed or otherwise,

transacted, issued or traded inside or outside Pakistan and as permissible under the

Rules or under the Investment Policy prescribed by the Commission;

20.1.15 "Bank" means a banking company licensed under the Banking Companies Ordinance,

1962 or any other regulation for the time being in force or an institution providing

banking services under the banking laws of Pakistan or, if operating outside Pakistan,

under the. banking laws of the jurisdiction of its operation outside Pakistan and having

such minimum entity rating as may be prescribed by the Commission from time to
time.

20.1.16 "Bank Accounts" means the collection and disbursement account(s) in which the

Contributions are received and payments are made from the account(s) of each Sub­

fund, the beneficial ownership of which vests in the relevant Participants and for
which the Trustee has been appointed as trustee under this Trust Deed;

20.1.17 "Business Day" means any day of the week but does not include any day which is a
Gazetted Government of Pakistan holiday or on which day State Bank of Pakistan is
closed for business in Pakistan. <Ct ~ I

l(egNlo.~

Sub Registrar-II
20.1.18 "Business Hours" means such dealing periods on each BusinestiQ~~lIlatJW7Ikbr~lC:W

determined by the Pension Fund Manager (AGLML).

20.1.19 "Commission" means the Securities and Exchange Commission of Pakistan
established under the Securities and Exchange Commission of Pakistan Act, 1997(Act
No.XLil of 1997);

20.1.21 "Connected Person" means each of the following in relation to the Pension Fund
Manager (AGIML):

(a)
Any person or company beneficially owning, directly or indirectly, ten per
cent or more of ordinary share capital of the Pension Fund Manager (AGlML),
or being able to exercise, directly or indirectly, ten per cent or more of the
total voting powe~.· .t P.,e Fund Manager (AGlML);.;..~~".~~.'f"lli·

<:;.~, --_. '.10l'.
c: ' .......... ,a ..~

Any perso 'iir:companycl\1ntroi.~ a Connected Person under the meaning
of sub-cia s,e(a)' , .I ~:;,," \.-\

..t " ';1\ i;~
Any rnem ~iof the group ot:~£~ he Pension Fund Manager (AGlML)''{ , -. .' ..' . .) t ~
forms part; ~~.,:, ",,;/ ,./14-

..,'.0;' ",_~-;, - -_:~:~~"
' - ~

Any director, of I' JIll: ~~~\J\.'e of the Pension Fund Manager (AGIML) or

of any of their Connected Persons as specified in sub-clauses (a), (b) and (c) or
anybody providing service or exercising power of the Pension Fund Manager
(AGLML);

(b)

(c)

(d)

Provided that the words "director", "officer" and "employee" shall include their
spouse, lineal ascendants and descendants, brothers and sisters;

20.1.22 "Constitutive Document" means the principal document governing the formation of
the Pension Fund, and includes this Trust Deed and all material agreements;
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20.1.23 "Contribution" means an amount as may be voluntarily determined by a Participant

or prospectiveParticipant,payable annually, semi-annually, quarterly, monthly or with
'any other frequency to the Pension Fund and held in one or more Individual Pension
Accounts of the Pal1icipant;

20.1.24 "Contribution Date" has the meaning ascribed to it in Clause 5.2.2;

20.1.25 "Custodian" means a Bank, a central depository company or any other depository for
the time being appointed by the Trustee to hold and protect the Trust Property or any
part thereof as custodian or nominee on behalf of the Trustee; provided that the
Trustee may also itself provide custodial services for the Fund;

20.1.26 "Dealing Day" means every Business Day on which dealing in the Pension Fund is

conducted as disclosed in the Offering Document, provided that the Pension Fund
Manager (AGIML) may with the prior written consent of the Trustee and upon giving
not less than seven days' notice in the newspapers declare any particular Business Day
not to be a Dealing Day;

20.1.27 "Deed" or "Trust Deed" means this Trust Deed which is the principal document
governing the formation management or operation of the Fund.

20.1.28 "Default Allocation Scheme" means the default asset allocation scheme as

determined by the Pension Fund Manager (AGIML) in conformity with the Prescribed
Allocation Policy for allocating between the Sub-Funds the Contributions received
from Participants who have not themselves selected any Allocation Scheme;

20.1.29
"Distributor" or "Distribution Company" means a company, firm or bank appointed
by the Pension Fund Manager (AGIML) under intimation to the Trustee for
performing any or all of the Distribution Functions, and shall include the Pension Fund
Manager (AGIML) itself,if it performs the Distribution Function;

20.1.30 "Distribution Function" means the functions with regard to:

(a)
·;• .,t.;' ',,'ror-II ,

Receiving applications and amounts for the issue of Unf£;!iN~ElJ'ieHalffll~lfIf@c;1W
Trustee, from the Participants;

, ·····~~(b)l(....~.uing receipts in respect of (a) above;
1/ ...j·C'..

( (c) ,,"~~ ing with and providing services to the Participants including receiving
• ',,1 wlflmr all transfer toI from other Pension Fund Manager(s), applications

I . X~ot~ . ption, forwarding transfer applications and applications for change

'\\~". " <.' :"-:)'.U~..5t:j.'1~~r ~s or any ~ther s~tus, instruc~io.ns,in writing, of a.nykind or any other
.#' \.; ":.;~~:tl!tr ation for lmmediats transmIssIOn to the Pension Fund Manager
'<, •!Ji'R,~(\\\~A ML) or the Registrar, as appropriate; and

(d) Accounting to the Pension Fund Manager (AGIML) for (i) Payment
Instruments received from Participants for issuance of Units in Sub-fund; and
(ii) payments instruments delivered to the Participants on Redemption of Units
in the Sub-fund.

20.1.31 "Eligible Person" means any person who qualifies the eligibility criteria under the

Rules in respect of persons who can make contributions to pension funds authorized
under the Rules;

20.1.32 "FoI"mation Costs" means all preliminary and floatation expenses of the Pension
Fund and shall include expenses in connection with authorization of the Pension Fund,

(Jf AGTML (Pension Fund ManalJerl
For r.nr. (Trll .sr..f')
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t
execution and registration of this Trust Deed and legal costs but shall not include any
marketing, sales, promotion, education, communication or any form of advertisement
costs; and shall not exceed 0.5% of the Seed Capital of each Sub-fund or Rs.750,0001-
in total whichever is less.

20.1.33 "Front-End Fee" means the Front-End Fee payable to the Pension Fund Manager

(AGJML) from the Contributions received, before allocation of Units of the Sub­
funds, as remuneration under this Trust Deed;

20.1.34 "Guidelines" means various guidelines, including instructions and handouts issued by

the Commission to be followed or implemented by the Pension Fund Manager
(AGIML), the Trustee and other persons connected with the Fund in relation to
various matters under the Rules;

20.1.35 "Income Payment Plan" means a plan constituting an agreement with the Pension

Fund Manager (AGIML) after retirement enabling withdrawal of the remaining
amount in any Individual Pension Account in monthly installments till the age of
seventy-five years or as allowed under the Rules;

20.1.37 "Individual Pension Account" means a distinct account being maintained in the
name of each Participant by the Pension Fund Manager (AGIML) to record the
Participant's investment in the Pension Fund and the Units of the Sub-Funds issued
there against, including appreciations thereof;

20.1.39

20.1.38 "Investment" means any Authorized Investment forming part of the Trust Property of

any Sub-fund; ::>~ '1
rt&g No. _

"Investment Policy" means the investment policy from time to§MS ge1JHtlMgJ-~~ hi
the Commission under the Rules; ::Iiflon Town KarQC;, '

20.1040
"Lifecycle Allocation Scheme" means an Allocation Scheme approved by the
Commission, where the percentage allocations to each Sub-Fund will automatically
vary based on the age of the Palticipant;

20.1.41
"Life Insurance Company" means a company registered under the Insurance

Ordinance, 2000 ( ~QP~Pf" sact life insurance business, and includes
the State Life Insuranc t;lr~nt . ~t 1;

, , , .,!.,. ()
. .... ~

"Net Assets" mean, .in,rel,a,,ti,o,n'ta.,a~,a,~';Ft ~ t ie excess of assets over liabilities of
the Sub-Fun~, such ~essc~~~g .com~.;>it. nS1 ~anner specified in the Rules or as
may be specIfied by &:.C~m,mlsslon'~t ~I time;

? \~,.<;_;... ,_... '*
"Net Asset Value" or . At,.V· ;...:fIi.\r. tion to Units of a Sub-Fund, per Unit
value of the Sub-Fund, am , ,~the Net Assets of the Sub-Fund by the
number of outstanding Units of the Sub-Fund, on the basis indicated in the Rules or as
may be specified by the Commission from time to time, which shall constitute the
price at which the Units of each Sub-fund shall be issued and the price at which the
Units of each Sub-fund shall be redeemed;

20.1.42

20.1.43

20.1.44
"Offering Document" means the prospectus or other document issued by the Pension
Fund Manager (AGrML) with consent of the Trustee and approved by the
Commission, which contains the investment and allocation policies and all other
information in respect of the Pension Fund as required by the Rules and this Trust
Deed and which is circulated to invite offers by the public to contribute to the Pension
Fund;

.;.Jf'!!£:~'·:,?,
l/.;/ ..\

\\)i, F..i~AGIML (Pension Fund Mana!!er)
For CDC (Trustee)
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20.1.45 "Ordinance" means Companies Ordinance, 1984;

20.1.46 "Participant" means any Eligible Person who opens an Individual Pension Account

with the Pension Fund Manager (AGIML) and who makes one or more Contributions
or on whose behalf one or more Contributions are made into the Pension Fund;

20.1.47 "Pension Fund Manager" means Alfalah GHP Investment Management Limited

(AGIML) or any Pension Fund Manager, duly authorized by the Commission to
efficaciously manage the Contributions made by or on behalf of Participants in
Pension Fund under clause7.5, and includes the successors-in-interest and assigns of
the Pension Fund Manager;

20.1.48 "Prescribed Allocation Policy" means the allocation policy as prescribed by the
Commission from time to time under the Rules;

20.1.49 "Prescribed Application Form" means a form approved by the Commission from
time to time for opening an Individual Pension Account and collecting other
information from Participants;

20.1.50
"Records" include ledgers, day books, cash books and all other manuals or magnetic
records used in the business of a Pension Fund Manager (AGIML); .30) )

I'\cg No. ~.;..4....,
"R'" herezi fP' . k h R~' d"H,,\!.tcr-fIegister means t e register0 articipann, ept pursuant to t e ules an tIS Trust u

Deed' Clirlon Town KoraclI&',
20.1.5I

20.1.52 "Registrar" means an organization that the Pension Fund Manager (AGIML) appoints
for performing the Registrar Functions and, if no such organization is performing such
functions; it shall mean the Pension Fund Manager (AGIML);

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

(a)
Maintaining the Register as per the Rules, this Deed or as may be prescribed
by the Commission from time to time;

(b)

(c)

(d)

(e)
Such other functions as are required under this Trust Deed to be carried out by
the Registrar;

20.1.54 "Retirement Age" means any age between sixty and seventy years or such age as may

be prescribed in the Rules from time to time, which the Participant selects for
retirement, in accordance with the provisions of the Rules;

20.1.55 "Retirement Date" means the date on which the retirement of a Participant from the
Pension Fund becomes effective;

For CDC (Trustee)
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•
20.1.56 "Rules" means the Voluntary Pension System Rules, 2005, and includes all

Guidelines issued, directions given, regulations and interpretations made and
conditions imposed (either specifically in relation to the Pension Fund or generally) by
the Commission thereunder from time to time;

20.1.57 "Sales Agent" means an individual, firm, corporate or other entity appointed by the

Pension Fund Manager (AGIML) to identify, solicit and assist Eligible Persons to
become Participants and make Contributions. The Pension Fund Manager (AGlML)
shall compensate Sales Agents out of the Front-End Fee received by the Pension Fund
Manager (AGlML);

20.1.58 "Seed Capital Units" shall mean such Units of any Sub-Fund that are issued to the
Seed Investors with the condition that they are not redeemable, transferable or tradable
for a period of three years from the date of issue or as may be determined by the
CommissiOl~.Save for this restriction, Seed Capital Units shall all rank pari passu ~ J
all otherUnits; 1'i"!.fl?9No. • ~ I .;

Sur' ,;"llor-11 .
20.1.59 "Seed Investors" of the Pension Fund shall be such initial inV~Ii:iE9lw1liiWtlJl~rQc:Ir;

include the Pension Fund Manager (AGIML), whose sUbscription shall in aggregate be
in compliance of the requirements·"of Rule 9(3)(b) of the Rules. The Seed Investors
shall be issued with Seed Capital Units representing their subscription;

20.1.60 "Stock Exchange" means Pakistan Stock Exchange or any other stock exchange
registered under the Securities and Exchange Ordinance, 1969;

20.1.64 "Sub-Fund" means a collective investment sub-scheme of a specified investment
class and / or investment policy set up under andas part of the Pension Fund in
accordance with Clause104 and shall include the three initial Sub-Funds named in
Clause 1.4.1 and any new Sub-Fund launched pursuant to Clause 1.4.2. Trust Property
shall be accounted for and segregated with respect to each Sub-Fund;

20.1.65 "Supplementary Offering Document" means a document issued by the Pension

Fund Manager (AGIML), in consultation with the Trustee after obtaining theapproval
of the Commission, describing the special features of the Pension Fund including any
Sub-Funds and inviting contributions in t 'on Fund;

.<~.~'~Hellt'
20.1.66 "Supplementary Trust Deed" /tnea~Sr"!l~~ deed executed between the

Pension Fund Manager(A~{MJ:.) anl:Th~;rru~a:- ith the approval of the
Commission, describing an ,~:~ame~dihfnts' r"i);~r,eIg this Trust Deed. Such

Supplementary Trust ~eed sh. ~.b, ~!.~~!ngon .e.a~,~! want,as if he is party to it
and so to be bound by Its proviI~~~.>'..'. }Jf; ~I

21.1.67 "Tal{aful Company" means a-::r.~:@-.% Family Insurance!Takaful
Company as defined in the Takaful Ru,~VI

20.1.68 "Tax" means all forms of taxation and statutory, governmental, state, federal,
provincial, local, government or municipal charges, duties, imposts, contributions,
levies, withholdings or liabilities wherever chargeable and whether of Pakistan or any
other jurisdiction and any penalty, fine, surcharge, interest, charges or costs relating
thereto;

20.1.69 "Tax Year" shall have the same meaning as ascribed under the IncomeTax
Ordinance, 2001 (Ordinance No.XLIX of2001);

i/l[~) 20.1.70 'T"" Deed" meansthis TM' Deed as amended from tim,to tim, by my(!;3( ,:'/' supplemental trust deed;

'~;;=;~':;'-:::'~-;.,'F~r AGIML (Pension Fund Manager)
For r.nr.(Trlld",,)
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20.1.71 "Trust Property" means the aggregate proceeds credited in the Pension Fund

including the Contributions received and seed capital received from Seed Investors of
each Sub-Fund after deducting therefrom or providing there out any applicable Front­
End Fee and any other expenses chargeable to the Pension Fund including each Sub­
Fund; and includes the Investments and all income, Mark-up and other benefits arising
therefrom and all cash, bank balances 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 Participants pursuant to this Trust Deed;

20.1.72 "Trustee" means Central Depository Company Limited (CDC) or any new trustee

appointed under Clause 7.7, and includes the successors-in-interest and assigns of the
Trustee;

20.1.73 "Alfalah GIIP Pension Fund", "Pension Fund", "AGPF" or "Trust" means the
pension fund constituted under this Trust Deed and made up of the Sub-Funds;

20.1.74 "Unit" means one undivided share in the Sub-Fund to which the share pertains, and
where the context so indicates, includes a fraction of a Unit; and

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

20.2 INTERPRETATION l'tegNo.
In this Trust Deed, unless the context shall otherwise require:

(a)

Sub Registrar-II
Clifton Town K,m~c:trI

A reference to any legislation or legislative provision includes any statutory
modification or re-enactment of, or legislative provision substituted for, and any
subordinate legislation under, that legislative provision;

(b) The singular includes the plural and vice versa;

(c)

(d)

(e)

(f)

(g)

A reference to any party to this Trust Deed or any other document or arrangement
includes that party's executors, administrators, successors, permitted substitutes,
permitted transferees and permitted assigns;

Where an expression is defined, another grammatical form or variation of that
expression has a corresponding meaning;

(~f;;ttr;;,~j\ UJ ~::;::::, :::;:~:":~~~;;""""" ;",!"d~ "Y "o,w,!, "d,oom'o,H,o,

\:\·> ,--~·'F.~tAGIML (Pension Fund Manaeer) For CDC(Tr.ustee)
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"include", "includes" and "including" shall be respectively construedas "include
without limitation", "includes without limitation" and "including without limitation",
and all derivative terms shall be construed accordingly; and

(1) Words "written" or "in writing" include printing, engraving, lithography, or other
means of visible reproduction.

20.3

In this

Q,D))
tCeg No.---'..2,<z'_
Sub Retlislrar-H

CJiflon T.y../:> ~;'" "'".b-li
of reference only and do not affect ..

For .CDC (Trustee)



• "Trustee tariff of Charges"
,:;eg No.
Sub ~~qistrar-II

-
Net Assets (Rupees) Tariff

1 1 billion ~s.0.3 million or 0.15% p.a of Net Assets, whichever is
higher.

Above 1 billion 3 billion Rs.1.5 million plus 0.10% p.a. of Net Assets on amount
exceeding Rs.1 billion. '

Above 3 billion 6 billion Rs.3.5 million plus 0.08% p.a,of Net Assets on amount
exceeding Rs.3 billion. '

Above 6 billion Rs.5.9 million plus o.osss p.a. of Net Assets on amount
exceeding Rs.6 billion.

,
n;flon Town ~~':!rodli}
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... .:. herein above.

. I

, ''.." ,~

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

The Cummon Seal of Alfalah GHP Investment Management Limited was hereunto affixed
on 6'hDay of October,2016 in thepresenceof:

FOR ALFALAH GHP INVESTMENT MANAGEMENT LIMITED

~eg No._ - S~=d
S.:: ... ;<trof~ll. .to-

.: ;:11110.." 1.0."''' Kara<:~

WITNESSESo. \ \ .. ,

I. ,~~ ~ .c::'
! .L:;7 .

:. . ;~
Name: ShariqMukhtar-Hashm!- :.
CNIC No.: 42101-9805602-3" ,

-.., .

. "

The Common Seal of Central Depository Company of .Pakistan Limited was' hereunto
affixed on 6th Day ofOctobeii,.2016 in thepresenceof: '.. , .. :':' .~", 0- •

. I.'; •

1.

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

:\.

Mr. Aftab Ahmed Diwan
Chief Operating Officer
CNIC No. 42201-0417599-9

'1' '.. • ...., -
2.

' • • ~/>'. ~.~.. • • • '.. •

~..~:::: " '. r ,

'.
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Adj; For Clearance of Pay Order

~R~
, ~ctIPTO"N TOWN
. KARACHlj;··

Pay Order Cleared hence Documents
Order 10 Regislr3lion
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PARTICULARS OF DIRECTORS AND OFFICERS, INCLUDING THE CHIEF EXECUTIVE, MANAGING AGENT,
SECRETARY, CHIEF ACCOUNTANT, AUDITORS AND LEGAL ADVISERS, OR OF ANY CHANGE THEREIN

1. Incorporation Number

2. Name of Company

THE COMPANIES ORDINANCE, 1984

[SECTION 205J
FORM 29

/0048669

ALFALAH GHP INVESTMENT MANAGEMENT LIMITED

3. Fee Paid (Rs.) ~~6_0_0._0 ~J Name and Branch of Bank

ICredit Card

4. Receipt No. IE-2016-447005 ] 001;" 't.:'UHiCi.' " ,".' r:

l:=================:l5. Mode of Payment (Indicate) ~B_a_n_k_C_h_a_'la_n ~_

6, Particulars":

6.1. New Appointment/Election

[29/0412016

NIC No. or

Present Name in Full Passport No. Father 1
Usual Residentialin case of Husband Name Designation

[a)
Foreign (c) Address (d) (e)
National (b)

ABID NAQVI 42301- SOHAIB NAQVI 7 A, MOHD ALI Director4533973-3
BOGRA ROAD,
BATH ISLAND,
KARACHI

~ ~L_ ~L L_ ~ __ ~~,~2_6m_412_0_16~R_e-_Ele_ct_ed~l!

MICHAEL C4KN8CZ7H GERHARD THE ADDRESS Director

D 26/056G n: ,
HERMANN-JOSEF

BUCHEN HOTEL DUBAI

0

BUCHEN
MARINA APPTT

eg NO.r-3802 PO POX 32923 1 l< ,h Rel;,'ror-11 .
UAE

- _T,~~ t.n_Korac.~"
SYED ALI SULTAN 42301- SYED AFAQ 47/11, 11TH STREET, Director

r"'·' rht!'HIr""""'" ,"-"",;,
1685933-1 HAIDER KHAYABAN_E_

MUJAHID, PHASE
V, DHA, KARACHI

i

.IMO~fiDate of I . I

P I Appointement I
resent : 1change 1 .

AppOintment ; any other

or Change (h) : /remarks (I)

Business
Occupation

""" (if any) (gJ

Nationality""
(t)

AMIN DAWOOD 42301-

SALEH 0864017-7
DAWOOD
SULEMAN
SALEH F-29 BLOCK NO 7 Director.'~.". p,\a~kist.an J/O26/04/2016 Re-ElecteJd. I:.K.D.A SCHEME ~~ ..._'-. ",: . '_

5, CLIFTON, / ; '1-.. ;" '-.
KARACHI "':;., t .,,,__ .~ .....

/ "". "
i'

i:~o< '/1_ \ -, _
rM-A-H-E=-E=-N-R-A-H-M-A-N-r4-2-3-01-_----,r-A-B-,D-B-UTT----r.3-::5-:-A/=-1I"",-=-27=rci'H-'-;':C'-""-r:D::-Ir-ec-::'t-or-:-:--,--l.ii"~c-a-kl-st-a'';-1\~~-DI126/04/2016 Re-Elected

3079259-6 STREET, PHASE V, , ~/f I' I.", ,
I. . 'l i • .-",

DHA, KARACRI <I,I -' .~ I
I, .' '. ~,.,;,-..; "'_.
I. ~L" >- -.:.:'.-;::."y.( .- ~JI
:\ -_£, ,', -, , i::.'" L_' ""- -L c:Jl

'H"ANSPETERBEIEIF2011566j" 'OH'NN G'LG'R"N'iiI!it<_ !l',,"", ,,\II~io.;~IID["""-l-i"r.Re-ElectedBEIER 6233 BURON ..... I, -1'1).1'" 4')"-
SWITZERLAND ~'--"':'_';'f #'''''.

~---- __l~. ~ ~ ~ ~~__~
~

42000-

03955318-3 House 47, Street 18, Director
DHA Phase V,
Karachi 75500,
Pakistan

TUFAll JAWED
AHMAD EJAZ AHMAD

Pakistan f:\. ~/1(6j~'l1e . Re-EI1eted ..I'

~'I£\)r.~ !,£,\\1).\' . . !

f.l ':-:~", II, C.• '0"1.,.,'._
6.2. Ceasing of Officer/RetiremenVResignation



NIC No. or
Passport No

Present Name in Full (a) in case of

Foreign

National (b)

Father I
Husband
Name (e)

Page 2 c

1
Date of
Present

Occupation A . t ttl Change
poom men

• • • (if any) (g) or Change (h) anyother

II' remarks (I)

Mode ofUsual Residentiaf
Address (d)

BusinessDesignation
(e)

Nationality"
(f)

Appointem

..~.- .-~
;,6~.3~.~A~n;::y~0~th;;e~r_,;c;;,h:,;;a;,;n;;,ge~in~p;;,a~r,;,tic,;,u~l,;,ar="s=r=e=la=ti~ngFto==co=lu=m==ns~{a';')ii'to~(g;;)=a=b",_~v:e="'--===T====~~ot."~.;.J±f--~..I;]f#<A=-~'-'_r8i=U1_JG",,,~_

- -- NIC No. or Date of Mode of

Business Present Appointeme
Occupation Appointmen nt I Change
• • • (if any) (g) t or ChaQgeI any other

(h).,.: : .• ~_ remarks (i)

Passport No.
Present Name in Full (a) in case of

Foreign
National (b)

Father I
Husband
Name (e)

Usual Residential
Address (d)

Designation
(e)

Nationafity"
(f)

I IOD D .('.'."'\:'-'
" ',.·"v

-) , l. !~

.,.• • . .. .
:

r,." • .0~\~
• "';'::::":::';7:'".:"

," .,' " ,~ ~.Name of Signatory
~N AHMED SOOMRO

Signature of Chier
Executive/Secretary

J DeSignation

Date (DD/MMIYYYY)

httPs;lleserviees.seep.gov,pk/eSerVieeSIEFormColllroIIerServIel?aeliOIFOpen&dirnarn e~&... 4/29/20 I6



Annexure "A"

Securities and Excllange Commission of Pakistan
SpecializedCompanies Division

Policy, Regulation and Development Department

Licence No. AMCWltJ 3/AGIMUAMSI D l./2014
Islamabad,March /0, 2014

LICENCETOCARRYOUT
ASSETMANAGEMENTSERVICES

ASNON·BANKINGFINANCECOMPANY

SlJb (',;'9i'!l'or·

~'iHQI1 TownThe Securitiesand ExchangeCommissionof Pakistan,having considered the apPncatJOnfor the
renewal of license to carry out Asset Management Services submitted by Alfalah GHP
Investment Management Limited under rule 5 of the Non-Banking Finance Companies
(Fst~hli5hmpnt "nd R",glJlation)Rul"s, 7.003as "m",nd"d through S.R.O.1131(1) 2007, S.R.O.
271(1)/2010 and S.R.O570(1)/2012 (the "Rules"),and being satisfiedthat it would be in the public
interest so to do, in exerciseof powersconferred by sub-rule (9) of rule 5 of the Rules,hereby

. a J y t na e e . e
.Ma';agemeniservic';;_Sybj@cit';t~~"<Jiti~·"s,.st.ii@cLher.e..j"-b@jQw.or.,a~y,-l;"~,,p'e5gfi,e4-G;'___
imposed hereafter:

(I) Alfalah GHPInvestment Management Limited and the Collective Investment Schemes
under its management shall comply with the CompaniesOrdinance, 1984,the Rules.the
Non-Banking FinanceCompaniesand.Notified Entities Regulations,2008 (asamended or
replaced) and any directives,Circulars',codes, notifications and guidelines issuedby the
Commission; .

(il) Alfalah GHPInvestment Management Limited shall submit annual, half yearly,quarterly
or suchother reports asspecifiedin the applicable laws;and



Annexure "B"

securitl:=-~-n-g-e-c-~=m=miiC=is"iiSI """"'""a;:o=n;;;oCiifiiipii~iiik;;;;lsOi~iiia;;;niiiiCQi=;;;"""=-liimaiiiiii----l

Specialized Companies Division I
Policy, Regulation and Development Department

Registration No.10 I SECIPROOIVPS/AIMtjlO 6 Islamabad, the 2JI-Oecember. 2015 1

CERTIFICATE OF REGISTRAnON AS

PENSION FUND MANAGER

1. Alfalah GHP Investment Management limited shall strictly comply with all the relevant
provisions of the Companies Ordinance, 1984,the VPS Rules. gUidelines, circulars and
directives issued from time to time vncer the VI'S Rules and any other law applicable in
this regard; and

Clifton Tow I(aloenlThe Securities and Exchange Commission of Pakistan. having considered the application of the
Alfalah GHP lilVe5lment Management Limited and being satisfied that Alfalah GHP Investment
Management limited is eligible for registration, In exercise of powers conferred by sub-rule (2) of
ruie 5 of Voluntary Pension System Rules. 2005 ("the VI'S Rules"), hereby grants registration to the
Alfalah GHP Investment Management Limited as Pension Fund Manager subject to the conditions
stated herein below or as may be prescribed or Imposed hereafter:

2. Alfalah GHP Investment Management Limited shall not make any offer to any person to
participate in any of its pension fund(s}/scheme(s) unless tile Commission has authorized
such pension fund(sJ/scheme(s) uncler the VPSRules.

The registration shall be suspended or cancelled if the license to carryon asset management
services granted to Alfalah GHr '"vestment Management limited under the Non'Banking Finance
Companies (Establishrilentand Regulation) Rules.2003, is suspended or cancelled.

t:ar:w l



Annexure "C"

,..
Securities & Exchange Commission of Pakistan

Specialized Companies Division
Policy, Regulations and Development Department

~--------.----.--..--No. SECP/SCD/PRDD/VPS/AIML/2016/3l(

Chief Executive Officer,

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower
Dolmen City, Block-4
Clifton

Karachi.

September 26, 2016

Subject: Clearance of Draft Trust Deed of proposed "Alfalah GHP Islamic
Pension Fund and Alfalah GHP Pension Fund"

Dear Sir,

Kindly refer to letter dated September 22, 2016, from Head of
Compliance & Risk Management concerning the subject matter.

2. I am directed to inform you that this office has no objection to the

contents of the draft trust deed of the proposed Alfalah GHp Islamic Penstorr

Fund and Alfalah GHP Pension Fund submitted vide aforementioned letter. The

clearance of the draft trust deeds is, however, without prejudice to the

consequences of verifying compliance to the conditions stipulated in the

Certificate of Registration Issued in favor of M/s. Alfalah GHP Investment

Management Limited and the requirements stipulated In the Voluntary Pension
System Rules, 2005.

3. You are advised to submit copy of the duly registered trust deed in order
to enable the Commission to proceed further in this matter. .".' . 3Ci?1

VQUr:s truly,. _ .~lifIQO Town l(or""W

(Kht~aSUd)
~Irector

NIC Building, Jlnnah Avenue. Blu
PABX:9207091-4 EKt. 119 Fax.No.9218590,E-.

cc,



Annexure "D"

SecUJ"ities& Exchange Commission of Pakistan
Speciali:r.ed Companies Division

Policy, Rcgulalions and Development Dcpnr(lJ1l!n(

._------------_._--_._---No.SECP/SCD/PRDD/VPS/AIMl/$. I /;Z e (6
September2, 2016

ChiefExecutlveOfficer,

AlfalahGHPInvestmentManagementLimited
8-B,8th Floor,ExecutiveTower
DolmenCIty,Block-4
Clifton
Karachi.

',.;; Sir-:Jr_l/
Clifton rown f( L,'arac,.~

Remuneration of the Trustee

DearSir,

1. Please refer to your letter No. AGIML/COM/2016-17/018dated August16, 2016
regardingthe subjectmatter.

2. I am directed to conveythe approvalof the Securitiesand ExchangeCommissionof
Pakistan(the "Commission")to the appointment of CentralDepositoryCompanyof
PakIstanLimited (CDC)as the Trustee of the proposed Alfalah GHPPenSionFund
under rule 29of the VoluntaryPensionSystemRules,2005.

3.

Encl: TrusteeshipTariff structure_ CDC

cc: Cenlral DepOSitoryCompanyof PakistanUmlted
(w.r.t letter Ref:CDCjT&C-SII/DH/0330/2016dated June29, 2016)
T.ruste(" of the propO$ed Alfalah GHP Pension Fund
CDCHOUI!!,99-9., Stock ....8",
.s.M.C.H:S.Main Shahra-e-Faisal,
Karachf. P4lklst.an.

N Ie liuiJding,..linn:d, Avenue, BlueAn!:l, b:l:uIJHIII,d.
p" nx: tJ2fr7091_4 I:.:tt. 11'.1 Fnx. .\i(). 91004 "!J. E-m:1il: "(\lOlacLm:mJ.dCij~s'~pgt'lV pk



Annexure "E"

CENTRAL DEPOSITORY COMPANY
OF PAKISTANLIMITED
Head Office
CDC Hnu'lP. 99·R, Rll":1"k 'R'
-~.M.CH.S. M.,in Sh.lhr'N~.FiljS.'1
!{olfolr:hi~74400 P"'~,~Ii!:n.
T"I:i92·21) 111.111.500
Fm:: (92-11) 34326020 _23
Ullt:WI/I.,\-J.cdr.p;d:isto'l".r.om
Email:in(o&l!ldqMy..wm

CDcrr&c·s Il!DHi0330120J6 ~
. "=\
i'f.f0 D

. "Sr.S.

June 29.2016

1l·fr.Nomnn Sonmro
ChiefUpcnlling Officer
Alllnh GHP Investrnenr Monosomenl LtcJ
R·B. glh Floor, Ex.ecutive Tower. OulmcnCity,
Block-4. Cliftoll.
Karachi

Dear Mr. Noman. o'(eg No.
Sub R'"'fji,;!rcrr-II

Clift"," Town KcrClc::hl
LETTER OF CONSENT TO ACT AS THUSTEE 01'
ALI' ALAH GHI' PENSION FUND

We refer 10 your leiter ref: AGlMUCOM12016l0181 dnted June 27. 2016 on the
captioned suhject. While acknowledgingthe trust you showed in Central Depository
CompullY of Pukistan Limilctl, we hereby confinnOur \vilJingncsNto act as trustee of
Alfalah OH), Pension Fund.

Looking ronvard for a wann and growing relationship

Yours Indy •

.~/~
Head ofDeponmenl
Trustee & Custodial Operations Unit-Il



Alfalah GHP Investment Management Limited
Authorized Signatory

Ms. Maheen Rahman
Chief Executive
CNIC No. 42301-3079259-6

r<eg No. 337)
Sub Req;strClr-ll
Ciiftor. Tov,m Karad';
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-,Alfalah Investments

EXTRACT FROM THE RESOLUTION PASSED BY
THE BOARD OF DIRECTORS OF ALFALAH GHP INVESTMENT L

MANAGEMENT LIMITED , 8C1-----~,
DATED February 25, 2016 ~~'~ N~'7" , .,\1

~. (' q.-rt,slyo,_____________________________________________ ~lU~1 _"_ ~

''':~,f'~n19.~1'l K@l~-~

RESOLUTIONS FOR ALFALAH GHP PENSION FUND

RESOLVED that the Board of Directors of Alfalah GHP Investment
Management Limited approves launch of Alfalah GHP Pension Fund

FURTHER RESOLVED that the Chief Executive, Chief Operating
Office/Company Secretary be and are hereby authorized Jointly and/or
singly to take all necessary steps to float Alfalah GHP Pension Fund
including preparation and filing of necessary documents and details with
Securities and Exchange Commission of Pakistan and other relevant
authorities, appointment of Trustees, Auditors, Legal Advisor and other­
operational formalities of the Fund.

FURTHER RESOLVED that the Chief Chief Operating

CERTIFIED TRUE COpy

d~uQ-
,N~nSoomro
Company Secretary

Alfalah GHPInvestment Management Ltd
8-8, 8th Floor, Executive Tower, Dolmen City, 8Iock-4, Clifton, Karachi-Pakistan
U: +92 (21)111090 090 F: +92 (21)35306752 W:www.alfalahghp.com
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GENERAL POWER OF ATTORNEY

EXECUTEDBY I(~ No.~~_"­

Sub Regi. 'Tor·"
I ,I CHftcJ) T wn KQrQ('~

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED
!
i IN FAVOUR OF

I
I
I

jMOHAMMAD HANIF JAKHURA

f

i
I

I
I

--~

.: .: "\, " "~;."'~ ..\"
Dated; J I 'I day of December,21)1)2 '\\":..: \

,.' \.9 \
" '.~

A~. _, /~J\~ "', . '-'." .... /
'% If- "<~::,=~.~ l
'\~~

drawil by;

hawulI!!)' & partners
, aclvocutes& investment & corporate adviser
) 205-208, imperial tiotel huildillgI1/.r.5, queens road
Ikarachi. N 200
. .

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

<.

~---======="==~---=~~-..~-~.~'--.-----
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f i
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c~.J:)/L__· 7i)_ [JFr 2002
.

~)
.......~

?..::::..\_
GENERAL powg} ~ '\

~s~·
~Il .• '-_ ~

KNOW ALL M~N BY THESE PRESENTS that Cl!:NTRAL DI~POSITORY COMPANY OF

PAKlST AN LI ~lITED. a company incorporated under the ~')J~pB1lies Ordinance, ..1984 and <;~..
having its regisrejed office at 8'h Floor, Karachi Slack ExchangeIiuilding, Stock ExchangeRoad,

Karachi-74000 'Jhereinafler r~fmeci to as "theCompao:",,,) HEREBY NOMINATES 3~J
CONSTITUTES land APPOrNTS MR.MOHAMMAD HA.tW .AKHURA son of Mr.Da1-~~ No. ___

i " Sub Registrar-II
Usrnan Jakhura,the Chief Executive of the Company, (hereinafu rcalled" (he Attorney" )~s,its -_ ,

. ! f..:.lJf1,on t own KaracbJ
true fond Inwfulagent andattorney to represent and act for the Company in all matters relating to

I

I

I

the conduct and managementof the business or businesses andalfairs of the Company and10 do
I

and perform for andall behalf of the Company andin the name of the Company and as the act

and decd of the Company or otherwise as might be needful, ev~rythingwhich in the course of

, .:; .• • :" '> ,



/1

/'. / -
I -

I

SOORS,

I' ". ";

c-,~ :,C­

-'~~O
3S\/\

...--w§l ~C$~~,,~--.~
and authorities hereby conferred and to remove an} such substitute- or substitutes or sub-attorney

or sub-attorneys atl pleasure and to appoint another or others or Jot as to the Attorney should
• i

seem fit and particularly to exercise within the limits of authority lawfully delegated to him by
!

the Board 0 r Directors of the Company, all or any of the following powers, that is to say: :,).;
! .'

, '

To exercise ifile power of the Company under the Central D'?osilories Act, [997 and th~eg

DepositotyjColllpaIlY of Pakistan Regulations, and all agr'eernenrs, contracts and othe5vbRe9i~,\rar-ll
, . . ,
i "I"I'f' To .....n KQ~:Adt4enteredinto by the Company withany issuers, particip~'i1ts, account holders, investof'MI ,00 v '

holders, DyP Account Holders, eligible pledgees and ot',;er persons dealing with the
i

pany, as a central depository, including any stock exchanges and members of stock
, '

exchange, National Clearing Company of Pakistan Limited and its <iearing members, andrelated

settling banks, (0 the exlenlrequired, --- --,_,/.~,<,f:', H <t] '
" 1 ,- -'--{l;

2, To hire, el1~agc and appoint al] such officers, clerks, agei\ty'~i<d cmploye~' as}tth~

Attorney shall, Ircrn tirnc :o time, appear necessary or expedient feJthe purposes of the a[fil,lr~. \Z
, ,".\ 1

business or businesses andoperations of the Cornaany whetheri~ ~~ancnl. temp~r~~6) ;',;;
\\·.i" ",.,.~

special services,anu upon such terms as10 the Attorney shall seem -,:1~~,dlro~. ~i~e toiL~(~ "-,//
the discretion of the Attorney to promote, transfer, suspend or dischVge ~ 6(,~W-~e¥S, ,':

clerks, agents and employees whether engaged by the Attorney or ~~';~22;~~~":':1 ers "

'II IV' i~ i -._.-.,'- / - :'i ,-, ;.: ' -'. ~- ,--. ~~:. '" ,

i lll'\'I'lltct(\ / 'I"~( =. "I, "',' ,,~"~"""-r

l.> / C () \! ! . r 1
, ..... :' : .'-

..~.~:~I.:
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5 o CJ ,''\5.

I
I

on llie Company's belii/lf and also 10engage exper1s,l;onsultants and comractors on such terms
i

and comilliOils as 11Jay, by Ibe All()n1c)" be deemedIi:, ,.nd to terminate their appointments,
i
I

!

T() enter into a'ild execute anyarrangements, agreements,contracts, deeds,mandates,I

. . . guarantees, indemnities: coun!er-guaral1tecsand other instruments and':documenrs relating tothe. t •.tQ:::(' -...: ;

# ,.. -~'.<iii'~s, iJusiness or ulJsihcssesand operationsof the Company and to aacr, vzrj, modify, abrogate ,

~

".'~I'~ "~" 'tl,\ i : ' Q 0') 1
' 'sj 'I. 1°1~Q.Ice: any sUCh: arrangemenis, agn~ments,contracts, deed~.,. mandates, gUQrant~.9 .N0.' ~.:.. .

., " 'i! .. , d h . d I ;, d to ri I' Sub Refjl;,trc(-Iif'1~~, Illes, coUnler-guarantees an 01 er Instrumen!s an GOcumenl_;·,an lo co evcryt ling '5n
,_" j.,1:,_j; ;, ~liftQn Town KQrQ<;W

... ~ iti'£ VJmpanys behalf f9l' the purpose of CafT';ingout and giving efIec!;to any such amIigcm~nis,

• 4~ iagreel11enls, contracts, deeds, mandates, guaranrces, indemnities, cou1ii:er-guarantecs andother-1

;
.-'. I}

I··'

inSlnJJlleniS alld dOCulllents either as originally entered into orasso alt;i-fd, vaned or modified,

I
1
i
I

..--.-::-_
i ; /'~-'. !\R'" 1/ .

To make andsign appllculiolls 10 Gcvcmmcnt. Fc:dcn:l,Provine!.".! or c;j't. O'c~Jandsemj:'"-"~("(~
. . C,- , -,.. ".,('G

I b d' 1_" .",)toOVt'IlHl1cnl cJeparlmcnls, agC!lCleS an:.. 0 les or JIll' other p!:sons /o,r.. companil!s of '(.\ .....,
, .... . '\.1'\ ,,_,.. . "'. %corpnraliOJls orcompetent alJtiJorillesund 10appear and representthe '.:ompa!ny'before Ihe S31!Je .::'.,i .

,ji:C' '1 J-ir" II" ob";,,;,,, of ," ,;"",'"'. oeM""". ,o;m;";o",, ",-obj~t,,", o\~'(IZ.r.Oq,~"d~.// ~
Iinuer allY ACI, OrdinJI1~e, Order, statuto;-y InSlrlJOlent, by-law, ad nJnISiril~e if)lr?:::'!J::::.~~~' ~

. I' /(4.';-~,i,\t:U\+Irucll()I~/0rder or COlitracts or <:greclllcnts ()r ar.anger:lcl1ls or may )llCrWISc be eq€lIt&:ri (! \ l

4.

(\ r.1,,·,i./'
: ! 'I \ I \.'\.II ,~/

I\,\:~ /'
\.

• • • 1., ...

.....
.....
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,
I

and/or matters rcialecilheceWllli.
i
I

I
!

-~~ if _--~ ..
,._~ ft. /JISIlt.

[J:;r.~

·3. To enter uito any arrangCr.1cnlS or agreements and contracts with any Government,
I

i Federal, Provincial 9r City/local depanments or au.hcrities or 0111-;1'person or companies or
I I

: corporations and to appearand represent the: Company before thesarr.eand to obtain and acquire '0) )

'~---~frr2m the same any ~ghts, cnlitlernents, powers, authorities, privilei:~;, licenses of, t!t@c~§:IDn.. 3cz:.
~I""("'("'" '~'.
~...ir,Vn4,rD: ,rrj alit, exer~ise or comply with therequirements incidental elr related toth?~~In,Beg.stT-or-11
~r r -.~\'1'; ;. 'Chft ..u) Town l{n1cH:b.i
;~' .{' ,!\ '..' ,

'" ~ ")" i~'ji i r f 6 .. ( ~Jjl onnection with the matters stated herein, 10 realise, recover', receive, and takepayment
"" "(-v..r I ..

:':i:,( ,. rA...J\.fw "".. oney or monies rha: shall or may become payable to the C:lmpan), and upon receipt

':""_1 tl~'~re6'~to give and grant sufficient and effectivercceips and discharg~~;for thesam C; R
~ :,9., '~/l',

,.i. /.' • . _ ..... _.Q..
~. r , ,h ",~

7, ';0 settle any debts clue 10 and any claims and demand byor ~,gain~,t\he, Companyand:.j: \~

\0 make and give receipts, releases and other discharges for monies pajabJ'c to the companY':'~&.' '. )Z
, c;;. ,. ' ..: "j\ -;

'and (or clairns and deruancs oi the Company. ~. \\.~.~. :",:-;': :'f51.'~>~.~~.
_ ..__.__.__'._jJ.~:::::-/ ""',L

To draw and sign cheqllcs ar:u ctlla orders fo" the payment (f money ,6-4 H:~~.r.~\~
bankers or any GOVCnlll1Cnt Trc~sury or any other Govcrnrnept"C;.\.;.lbJis1:menl, depar

1:' ~ " '-, ,

oflic:r, an: alher' persons, COI1lP:lIlICS ~r corporatiO;lS upon .':"'hon·;·j,o :tb~'.:'lrSII"I..collro~ oJ

·8.

'. r ,""
i, 'l.i,V
1\\, 0.\·1." ,/
I\.)..! /'\" ,

I)

L-- ,.

"""~~ .....
f

,~~',; .... , ..
,'.;"',
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;

depcsucry, 10 open and operate bankaccounts and to draw and si.:\:.chequesand other ~<lr9 N<:> .

fc;qhe payment of 1110ney011 JIl)' banks or bankers, or any Govcrrraent Treasuryor anyStJah R.e9i~lror-ll

\~00Y~'nn ent establishment, department,officer, any other pcrsons>:ompanies or corporilS~i~onTown K~arQd1i

, :().nJ 0 close such bank accounts and to designateand authoris'. signatories of such bank
"l.,l ..."
'J .1

CIt .: .~~/.~OlllHS

'l.
j

i
bll.'ii.uc.s.s..LLCl1.1c_C.oI}lf1illl;<as acentral depository, it may benecess sry orexpedient 10 draw a.id

I

sign cheques orul'd:crs lor p;JYlilGJ11oi ITIOIlCY and also to designa« andauthorise signatoriesof,

bank accounts 111 respect of same.

".(.• ...

9. bclu.s..iY..cl:i_;in COII!lcclicllLWilh those acl.iYi.l~L.Co.m_1'lll,)Lin which the Company
,

is engaged ill or rnay in future be engaged in addition to its ':lsual businessof a central

10

f/
\\\\(\I.:0Y
I .. '" /'

", ",

'..
"'"

c : r
.l Pau/~5 0)';',)'
;"

"'l
. ~'..
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b.u.slllf'..£S...llfJ.ilc..c.o.iUj1a~as a central depository, it may be neces.iaryor expedient 10 draw and
I

sign cheques or ordc.rs for payment o( money and also to designate and authorise signatories of

bank accounts illr~rcct of same.

9. J':'(cillsiyeJy in COlloectiar' wil)' tbose aciizities oftbA CooJ.i,:,~n which the Company

W· JI ,.

is engaged in or may ill future be engaged in addition10 ils· ,i,suai business o~~Bc~r.~i .. _

depository, to open and operate bank accounts ano to draw ands:.gncheques andOSlstP~~ftjstrcr-Il

KQrQd~f~r\\he payment of money on any banks orbanke~sor any Govelr-iTIentTreasury o()1ljyrllOii.crTOwn

-"Qoy;' m ent establishment, department, officer,ar"1 other persons, companies or corporations

/ ,(/n1' 0 close SLiCr. bank accounts and to design.ite and authori:;~ signatorj _ ich bank
.i j \'" '. ~'1) ,
',_'~' . r.« ~.L;J,,~ "II

"'1-);. '/. ·• ..........r/ ~
- '! .,,".1";. -,_ \~.\

10, To invest the moneys and funcis of the Company ontemp, ~ basis in the pu~!~~ase\~iS!.,
.~.., 1 ~ 1

any sccuuties or by placin]; the same on deposit with banksand, ~c\,a~,institutions for'~~XJ~~)
period asdeciu ec appropriate by the Auorney or in cali accounts ar:'rb's~llsnchsecuritics. ,,/:~=:

, ' • . " ::~~.:..: ... / . "<~ :;

, . . 1""1/,(A (H\ ~/'''
fa exercise all nghts of conversion or of exchange or of nJ;lcilng or ~gou::;II

r:gilts v:;slcJ in the COlTlpany ,nrcspcci of any securilies hcI7(b'YJb,~ Company from time totime
{ ";""('

"lid !:,,,[ Y/hctll.:r sLich sc-.:uriu(;s"wcr.(: acquiic.d by Ihe Coninany"d'r~ctlY'or ,by the Attomey on
',:'" .~, ,_ ..r" . ,.-' <.i "'..-:.~,..

b~\~~ ~:(I!J'~j~J0-.,l",..i __}c=:' '~
_ ;',' 'P.~.c~Ql~ q(13

,,:' .:
.,
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1',;i:I' n~u'.':';~:;.:~"l~:'.'~.".:::""."".""..
• )/ ... ~.~"."" 0." ""j"'_

RS .::::::::~~~"'!).).tAil ~CllfOA"..:{~C/·<"..-
.,(HOQ,,':; S.IG:~).:~~....• .... ;• • • .J~r:: , .

bellaltofthe Company.

12. To realise or otherwisc deal with any of the investments'(,5 the Company as (he Attomey

may think proper and to exercise on behalf of tlie Companyall'c' any of the powers attaching

thereto and to endorse all or any securities or other documents req Ling endorsement.

~

, ~~~~/"IJ ' :. ~eg No. 2CJI' .!I'.,'~, ..I~.:.1>.\
"l r enter into, sign, SC<lI,deliver and execute all deeds, in~t;:i.lI11C;l1ts,documents,e,ont~clS" II

;: r "t' • ~UlJ !(C'91strar-i.... ( ~' ~nd~ 11gs whatever and of whatever nature which the Attorney. may think necessarye1:emt~nTown Karachi

,\...~ ·,!'<.,~~r ~~ lc or which rcquire:; to be executedby the Compan~ and in particular but without

....~ '- . pro]{Jdi c to the gcncr~lity of the foregoing all bonds, deeds and 'H,ldertakings to be entered into,. <4, ,. \
",' I .

..,~ by the Company as surety for any person, firm Dr company and:'11;;0 all transfers, cO;Jjn.J.'o'o!..:.:l' ~!!ioI.",Ol......

j , " j\ Q "J""1 assurances, assignments, mortgages, charges, leases, underleases; tenancy / ' ;.meiJts;j:1;t~~1(;

j• . licences, renewals of licences, releases and surre.idersTO MAK'E, SlG~I.M'D EXECUTi;:.a~

applications, declarations or submissions and to execute and ""' all r~J.Yits whichi1;aY,I:J~\::,\ ~
proper, rcquuue or necessary for the purposesJ1 effecting or ;;)mp1llm, ~ny such transfer, ' )-;

1 \~ \. '. .' ~1 ,:Oilvcyallcc, assurance, a.sSlg;ln:ent, mortgage, charge, lease, u:lderl~, • • ,i!m~~c"( agreement, ." /~ ...

i ., \. :~" .__.~'l opticll., Ilce:1CC, rCliewal 01 licence, ,"'case or sur,cnder and all s J~)porting{faQ (!1):lfonr~§,,.' ~

'~ writines "lid documents AND TO APPEAR before an,x)nspectJ; General0 tidr.ili~~·~~~:
~ 0'""" "",,,,,,, " S,".R",,,,,,orA"~,,, " o~, ;~;i-,,,.~~[hOh~,,,'o&-1:h,","ooc,

'~~';.' r.\Ll~:~/ {."'/f1&/-' -', ;7;:};:~.:f ;\~.1
'" """'.,,' ". . "'... . ,_. . '.oj.

' 1lt t ~._ I .. <:-::'" _"'<';'"'~ , , "_':< '.
't{ / \ .• ,J' ....... ;/ ,.

/ ~,
~ ~!..~.,~,.

-"':';"

.. '-- ~~'=======~~=-. ".-.~~~---- ..;...""'7"----..,,--~,._.------



In that behalf and belore him 0, them to present fa, regiSL·;,·.ion.acknowledgearid admit

execution ofand register allsuch deeds,instruments, docurncnt i and writings as may be made,

entered into, signed, sealed, ue!ivc,cd or executedby the Comp~~[1or by the Attorney on behalf

of theCompanyin lhe ,,,[om,,",, of'h, powersand ""o"i" ~'~i' ""","',, which ": . ,• • .~ I
Company has the right or is required to presentfor registration .urd register in accordlt~~~e. _._ ..........~

. . - " ._ . t h }~~nistrc:r-!i·th"-ProvlsloIlS 01 the RegistratIOnAct 1908 or an;' statutory modn:catlor. Dr re-enactmc:1l"llrerwr_'

:.f,.// ,., Clition Town Karachl.,il' l~~ r regulation made IhcrelJndtrand [or the time being in J')rce TO PAY all proper fees,.~....\ ~
~ut~i.s <\:I", charges whichmay be incurred in the performancear-d execution of the power. and

.... 'J .
~~ herein beforecDlltained. "

"/,i' /

'1< lue of any clhc: propcnv bciongio5 tothe :::ompany.

, 15.

• ... ',:.;

;-'

-r

, {"

, ~.
;..;;.o~_--=c.:::=~--~._ ..-~"=~~~~JOc."""""""''''==--::''''-:;:::=,-"==-""::~_'''_''''''''''~'''' __ '~_'''=;''_':''c__ ,,,,,,,""~"""'="_~'_', .. '. . _
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the ICmlS of and to sign, seal, execute and deliv~r alJ such COlli.:,ct or contracts, agreement or

?greemcnls for sale or deedsor sale, conveyanc(:.) or assurances or transfers withall necessilry

and reasonable COVCl1<lJlIStilereill on the part of Ire Company and denerall)' upon sucht~1111Sand
' "

cotri2~ ions as !:hall be deemed necessary or expedienr for the pre t,:c:ion and preservalion of the

orlhe Company.

From time to lime if and when thc At100ey shall think 'jl or,

t<eg No. __ ~_~:_l
Sub Registrar-II

where lllltnnnsed Qy ~c
6iiqOll U....vn KClrC.~re1Direclors, 10 sign loan and other financing documents, mr rk-up agreements, morabaha

~greemcrdS, lease al,'TCcments alld other similardC1cumenis for rai;ing loans and finances for the

Company, and 10 mortgage, chilrge, !Jypothccate, surrender, giv.. up, demise orlease out any

properry, illlllOovable or I1I()vable Whatsoever, belo'nging to or held..I:.y the Company and tra~r....ls.,.,-.,,,,,",,_

release, or "'"~,,, dealw"" "'y "'''''g'. '''''g,or '~"ri',w"""" "P'" i/~""'~~-=!(i/
mo',able property, to acceptallY lllongagc, charge pledge or lien-r. favour of t,iG6mpany and.\". _;" ~

aisc 10 t;~eCUlc and/or enforceJI1)' powers 0[5~!e or ether rights, pUlers orren{~;:es incidental 10'·":.:i:"" ~~,
' ";-';d %

Hil)' such Ill0rigaBc, cll~rge, pledge or lice as aforesaid or othen'/ise toreJ\,1 a.and obtain the .' •':;"!~'i\ ; _,
, .• " 1:=-" . ";/~b,,,[,, '''oc·,,["',",," moe"" ~II" A"om,y m,y lIu""pmp" "" ,',,""" '!it' ~~'~"F"'.~7:< / ~

alld releases ill r~vour of the Company of propeniesmOr1gage, d 0' charged bY~..0,1£0 ~:7--~:7)~,
,J"', ILJ \ F.' ~,' ,favour of crcJilo~5 or olhers ('or whatsoever rC·lSon and t9j~ig~'pri(':i~~.d:; or r::convcii2';$AY{H, 1" :,.'

..f "-_ "'.. -..' __ :
;' ,...

. ,. -"" .'

," .'

:"'-l . ,

.!

i': ...~..



J 7, To insure all or any risks or and properties belonging t( and/or under the control of or

- custody of the Company and from time to time to procure insllror.\.:e coverage against, including

no: restricted to, risk management of the business or all 'cr any of the businesses and

ations of thc Compil!1Y to such extentand in such manner an:! on such terms and conditions

th such insurance company or companiesa.s theAttorney I1H;' think proper.

To attend and vote and representthe COlTpany at a.nymet~tfng of the sharcholdcj~oJltP.lR eg istr o r-II

_.~"np,,,yor corpora:'00, and " ",I as prox or ',,,,;01 a prox ,,, theComp",y, b,h.J!: ~k1",n Tow n KQfQChl

aliY shares or other securities heldor owned by the Company, or in' \'!hichthe Company may have
any interest.

) 9, ,r~R' ..1l' 'To usc, exercise, and enforce, all powers, rights and rcrr.dies in respect .ili;l;\ll;,~s; ,,'-:/('I. _
" , " , ', ( -", J, _'" '_'<, ~goods, ch~:tel$, Illcrc/1andlsc, stocks, funds, monies, shares, secumlc..s, rr:al and p1"sp'~al"estate,:~r;:::?_. '\,,/l

,.., ,-,~:?cropeny or evr:ry kind whalsoever, or any account, matter or :tIring Whatsoever,;which the ":' .." \ Z.

cc ", t~
~,,~ \ ', ,J'- -s,,' ,'.::?f
,,'" \' ,,',!, <,L,~ (

"- , ~"-,L _- _,,,.: -'"," ''10 c"11 [or, setlle, "lid aUJlJSi ali 3CCounis 110'Npending (r outstanding, a w4iii4t ~::L.._ __ ,A_ft.-,
., /, to :-=-'1 \ -rI '. 'KACnhere" [\cr pelld or,eXist betwcel1 the Company and;lI1Y oql~r person c·~persons WhOfll.lOC:Vrf In ,J; ,

i ," . .. . " '~"
wiJlcilllic COl11pallY Iliay be In dlly way COl]cerned or IIHerestCdal]C ro 'Payor receive the balan"e.:': ,,_,

,(- '. '" .; ··z ,:.

COlllpallY call orcould usc,exercise, 01 enforce,
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Sit::.~~ fl. JfISI!J.--~

necessary and proper and to prefer any appcaiJrevi.;ion and review in the High Court or Supreme

.~COPrl and to represent theCompany before anv tribunal, auth'J[ity/officer for the aforesaid

purposes on theCompany's behalf.

4.
To sign and file all requisite returns and adler [arms and statements required to befi)@.;..;

!/'I.o·/:,:;':j

ndcr the Incornf-tax and/or underany other tax laws (inc!udinr rules made t:icreunder),SfPb R'2gisirar-U

attend to and procure assessments, to tile appeals thereagainst, and:« engagetax consultants,lfalGHon t9.wn I(arc;;rill
practitionei, and otherexperts in thai connection,

To sign arid tile all returns, other [arms and statements as may be requt
~:.

th, C""P''''",df' my I.,,",,, human resources related lawsmd~~I~m . thcr'~'dcr.~~ .....

' ,.~IL \.:;;
26. To accept :on the Company's behalf service of processes ard notices required tobtl ~

~

25. , .

28.
,/ ......• " "',.

! r r" .
10 do, periorm, execute and transact all otheracts, matters a:i'd things wh~tsocyer;"lVhich .i, .."",,'"-,.... '..

,,,[:,%/ ) ~/i'~~"....."[~(IJl_;V V'I/ U -~- "
.~.

served 011 the Company and 10 acknowlt'dge receipt .hereof
I

!
27. To concuriin doing any of the acts and thin:5s herein mentic r.cd in

I .
other person or persons interested in thepremises.

I

'..~ .,

. ! "~..,

-,'



or balances wliich may appear to be due on any aCCOWlt, as the C ise may require.

21. To represent the Company in all matters asa trustee aql10r custodian and to act for the

Company in all respects ill Ihat capacity.

~ag No.
o Sub Regi:;lror-1ITo institute, conduct, defend, compound, sectIe, withdraw or abandon any suits...p[.Legal _ K ,.l...~

; . ,,-jlttQO !OWn g~(l...~~
PUJp;c:co.mgs: whether criminal or civil, by or against the Comp'""y orits officers or otherwise

its affairs, in any Court or Tribunal or before any Government official; to /ile appeals,

review and revision and other applications and petitions, andi2 COllncction therewith, to retain

an:J elllJlloy such Attorneys, Sol:cilors. Advocates Notaries, Co0:d';el or other proiessional aid or
I ~ .!,

assistanc, as to: the Attorney shall seem /it;and, for that pUrpose/to sign on the Company's behalf
I "'.

,II ,",II """,,,i,, "II documernsas may from time<0 11m,bo'"""",", "pojj'~

Attorney shall ;ihink 01 and to sign and verify any pleadings, d;:clJn1enlS,~:~7~!;~~._Q;'\
i 11.. ..::~~. ~ .. \.ions and to af/illli affitJavits and also to compromise, refer to:'lrbitra~}:~,)bandon,.~u&n~jl\lt .<O~\

IlIctgmcl1{ appctil, review or revision or become :10n suited in al1'l:sucb !action/or proceeding~n.cr':;, l~)"' 'I . I' ......
. ,..."... , .:~ ,~ .for such purpose [0 appear before judges, magistntes or other ofli.;~rsW,' ~e'r necessary. 1/6_"!"

/
1 ~ '\.... ':</';:;~/'i ':;.

'" . '" . ,If ~ '" t;',
r . '>_ ..~._.../ ../ -~. ';,

~ _""':--.. ", I2.1. To execute, sign, '!~riry, attest, SWC2ranc affirm allY plc.;:(iing~J.. inc in~p)t1ir."w:dne\ ...... ,,-
[ . ;' (: ....".,,."-~~··If/i'ACW\')«.

statcl11cill, arfi0avil, rC)Oinlhr, appllc;J[lon, VakalaL'1ama and any .)thcr"dcitt!f(1ef]ts~:: ".'; ..

! .. :~\.: :'·C<:··:..;:,:... ·~ ",
, Lc I't-;/ v:f(/o'V\/' J" , .' • .• • " ':, ..~.;:.:~~:~]

~W0/ [" ~:::::" e.,."i"'" ,1 f
L' .
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! ,lle Attorney may consider necessaryor expedient in relation to the pr emisesand in the conduct,
.i ano, managementof the affairs orthe Company norwitastanding thati.c special power has been
; .

i conferred on the Auorney under this Genera! Power ofAttorney inrespectthereof.

~egNo. ~c)J
. . . Sub Registroll!l~29. And It IS hereby declared that the word "person"throughout tl.ese presentsshall (Unless

-\ . Clifton Town KarQ(:~
: the context shall require a contrary construction) be deemed to include, and shall include any
~ "

: r;ll~;lber of persons, and also 311Yforeign government and any Iirri, corporation, company,
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",.2.d' 1 r"l' V!, '. r I ··.1.. ·· ' It_.. No. +.
• \ • .' • , "':;1 I

l r ..• "'. . \! Sub Re cu stror-Il I
IN'-'Wfl'NESS IW.rIE~OF the Company has executed'this P(f\~ef ofAttcmey by 'F.~uslng 1ts 'L.t

: , ' \. . ChfiQn Town I<g'Q¢~!'II'
C()rn.rUo~S'e~.t~>~~te~.n~o~"fed:'!:his ;:q.t day....arDecember..1.OJ22.by Mr. Mohammad Hanif !

. ",.. .~.') 1.~, ."",

Jakhura and Mr. Abdul Hamid Dagia, the Chief Executive and Director respectively of the
' .
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BOARD RESOLUTION

Resolved that (1) pursuant to the authority granted to the Board of Directors of the
Central Depository Company of Pakistan Limited ("the Company") in Article 128 of its
Articles of Association ("the Articles"), a General Power of Attorney ("GPOA") in terms of
the draft laid before the Board, be gr<lnted to/in f3~/our of Mr. Mohammad Hanif
Jakhura in his capacity as the ChieF Executive of the Company to be used by him subject
to (i) the restrictions under the Companies Ordinance, '1384; (ii) the Articles; and (iii) the
r-tatnx of company's Human Resource Manual setting OJt the procedure for exercising the
Company's Financial and Administrative powers and :luthorities, (2) the said GPOA be
executed by the affixation of the Common Seal of tre Company thereon and that the
Chief Execuciv~ and one other Director of the Cornpanz be and are hereby authorized to
affix the Common Seal of the Company on the said GPO,\ for the said purpose and to Sign
the same in token thereof pursuant to Article 142 of the Articles of the Company, and to

'i have the sarre registered.,
I

Specimen Signature of Attorney

C E i'!

I

!
j

~1

r . "JIi.~-L;, . , , I i oL 1

Ahmer Qur eshl
Company Secretary

'T· '_(.: ..:.
r, ','
. .'~'.,

T R A L

:."'c'~':.

/ "'.,~'.:~"r.~ '~.~,.

DE PO SIT 0 Rye 0 M P,'>., N Y/ ~·Fr·'PA·'K'''t:·s':o't·A:'N..,.'L·TM.I'T<,t:
flU(iK, KAI{AU Ii STUCKrX(IIA.'IC[ tlUllIJINC:. STOCK EX'GI,\N';[ ROAD: KARAo'il' 74000P'AKI5r.~~:'''·'"""~";;

PHC>j~: \')1·21; 1\ \·111·500 FAX:;itJ;: ..'21) '.:..1.&27;,1;:'; ::.:~ .. _ ~":"'-'<'.::;_:.-.;.; .-,..,,1.
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AND THA1 under': the said, General Power of Attorney, I am
authorizedi to delegate a.ll or ,a,!y of ,my powers and authorities to
Sub~Attor.n,ey(s) under Sub;'Power(s) of Attorney.

AND THAT !slnce I am requlred telt~a'veL.out of 1(0rar:hi (,'Olll

time in connection with' the business': of:';~h,e",.Company or
. '/.i ',.,"' • .• .,.

I r r.it"'" :::~''''''-...._

1...", A~/f' .. ..(1),/ ............,"-

I J -{" .. ..... " .'PrlCIr.~iJ

(/ i: :(,,.,;. /
. "",

time to
clue to

or (~



., .~~~~'!:~11~~i~~.~VPtf6~.H7~/r~o:,'~.[J:~.~~'I~'~/~J~;.
~~ilO\,r:S,JJ~,SL9,l)i~t,ed0fflc~r($)! to '~na:b;\it :t~~rr,ddl act On beh'llf of
tfj€~~.gfup~Pf'9J!~.G,time tq: timE::; , .' ,: ;. '. ;!'':-'', ."':':"..~~}::~~...---:'''' .r . ,!. ' .. ,....: ,:; .' ...f: : . .'
NOW. THEREFO ~ BY'·.THES,E .·PR,ESE;NTSr I fvlo'nammad Hanif
Jakhura SOn!of o'awooq.).Jsman,.'flOldlng NrC' ,,!0',42201-22792Ci4-9,

. thf: Chief Execu.ltEi· OfFfcer."anda 're9arly cOr1stlhJt~d·Attorney of th~
"Company, hereby constltuta, ordain and epcotnt M~.Aftab Ahmed
. Diwqn son of Ahmed" Diwan,' holding NrC No. 42201:-04175S9-9,

the Chief Oper.atlng Officer of the Company, as Company's leqF.lIlj'
constituted Sub:-Attorney (bereinafter refe·rred. to as i'the ~;LJb­

. Attorney") to do, effectuate and fulfill all or 'any 'of the follo'Ning
. :".', acts, things and :'deeds: _ < '.

. I • I,

,1.

3:

To executa all agreements, contracts 'a'nd otner instruments
,entered Into by 'the Company with any issuers, partici"IJimts,
account' h9lders, investor account' holders, eligible pledgees' and
other persons . dealing with the Company., as a central
depository, includ,ing any stock 'excha'n'ges and members of

stock ·exf:~ange, National Clearing Company, of Pakistan Limited '3:. =-, ).
and' its ,clearlng .rtfembers, and .relate9 settling banks, ~d=~$.<.. .;_--=~==_.

,extent.r~~Ulred. ; : . Sub Registrar-II .

Subject. ~q the '~'~IO~''C!ppr6valof the S·o.ard of Directors 8rffR~ Town K{trgr;.~
Company, .to ';e.nter· . Into and execute any arrangements, ,
agr~e·m.ehts, .'contracts, ...deeds, mandates, guaral!tees,&
indemnities,· co't.!nter-guarantees and other instruments and ii _~
dotum~Q.ts relating,·,to the faffaj~s, Qusiness or businesses and
0l?~~ati r~;.C?~:~~ti...~·:FO:ti;l~~:ij~ia~.~:t? alt~r~:'vary; !T1odify,abrogate'
or.:, c~ qel' '~r.1.Y." .~l;lG:.h.J·9trqll~~rnen,tsii.. agreerTJents, contrClcts~ '.
d~ea~, rlf1?n~~.~~.·;h~\l\~r~·~te.e~;!.Indt¥m~it!~;, cQunter-guarante.es .

. , .ardj 9 : .r~,tr~~L,r;r~f;I;t:Sj:~h,~.···d~¢ur:r~I'~D,t.~1~!!9.to, .~o 2ve7yth.i~n ,.oh
.:tbfJ9 ,;pa9~~;".ii.Jij#~.:tF;.~9rJ...' er4u'~P9~r=.!9f_t;arry'.l1g.:E-....u..t and'9.,vlng
·.~fft:Tct ~f' at;1y.i#., ~~Ji1~f9ry~~.~f.1;ts; a.greem;l?nts/,:~P0~rF'~,",.:~I=ds,
rra!hd , :e~;:··:r~.,;~:t~.~r~~sy!irr9$f7lnjti.~S'j: fCRt:J~ter,.L~tJ~ran.~'(/itld
ott"!er I: st~.u.ft.ie._t$. :~l1id';qqcLl,n;Jefl~ "el_tne~ .as onglnally e . (~

: itltp . p's',~P:~.J.~r:e~!''yarr~d'?~mci~lfi:e9:~.:" .:~ . '''''':~_:f) \ ~ ,;
" ,I ' :! ",' .::<. i""!:';:d': t, (. .' .' ! .' i ~,\PA.l-t :.i

.rf\~fl~~~J.~~v}mf~~~f~~~~~5~~f
repr~$ent .th~eiCOlf1pany..pe~ore the same· for th~ci.rBi . - of all
lice~s~s, .ceitl~c.ates~ .P~~rnlssl~ns', nv-objections or cons!:!nts
req~ir-ed undera.ny Act, Ordinance/··Order, statutory insl:rump.nt,
,by-la~,.~d.tninfstrative qrrer;tive/lnstruction';order or contracts or
agre~rDents. or.".ar~angerne.nts oC 'may otherwise be required in
connection wIth the bp~.rations a'rid Qu:siness or busirl(-_":;ses and

, alJ'I !transactl9ns of the' COmpany -'and/or matters relater)
'. .' " .... . .' ..' .:,~.,.-,.
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therewith.
;_ .

"ii " ,
4. SupjeJ:~"to ':the:~8ri'o'r:approval of the Board of Directors of the

Comp'#'Q}~~Jt~)f·etJ;I.~:,;~.':1nydebts due to and any claims a.nd
dema~tI~~?"~5·.;ag3Irtst the, Company and, LO make and give
receipts, re't.ease's"ahq other discharges for monies pavabla to
the Company and for-claims and demands of the COTl1p~ny.

To enter into any arrangel1}ents, or agreements and cpntracts
With; !:any '. Gbverhnteht,. 'Federal, .Provlnclal or City/local
'dep ;rtmentS ~r authorIties:, or other person or.companlcs or
c~rp' tatiQ~·s.:.'9h?~9,'a,8P~a.r:fn¢ ~ep.;n~sent'-the Compan~~'~efore
the ~me:::~r1d{to obtatn ~nd :acqulr~ from the same an"! rights,

;,e~tlt h1~ritst;p:o\y(::rs; : !a~t:h6rr}ies, i privileges, lice~,~es or
'cone ;slon$ ':,9nr.:f: .to. c.6rry; out, -exerclse -or. comply with the
:'r~q!Jr~h1ents !ntid~nta,' 'or ~e,late.qto the same, :" .

6" ' ,'T~ d '!w and,Jign;~h~f\u1,is ~hdo~~er"o.rders for,the pay:m~gj:~~,~{~.~~-l-
, i ~OI1 ,,011 a.ny pa;l1k~,orlb9nk~rs or any Government Tre8~~r¥:;.:. i,:,h.cn-Ji

;o~ a ; other.(;Ov,~"'r1meht :e?tablishf\ient, department, otT~~-9 ,,_ !'

' aQY" ihe~'p~rf6ri~~cbh"pa~feS;or corporations upon ,WhoGi;f~:~nTown Kc;r,.lC.l
the sual cblllrse, 'of ::buSIHess' of th.e Com.QQQ.Yas a central
depq~!tory" rt ;niay' be .hecessary or expedient to draw and sign. ..
cheques or orders for payment of money and alsei to c/r'''!siqnc?lte'
and a~thorlse:signator.i~s of bank accounts in respect of same. ,

,: " ,-'~~
7. ,To. eAter' Into, sign, s~ai, deliver an(L"e~i:;cujt;e£~~tiJ:ldeeds,'

. Ihstr:utnen~s~ documents, ~ontracts a~:lt;!writingS~-wl:'(~;~~r ~nd
,of wratever, l1ature .whIch the /5ub-Attorney:" :n,~~',"h\thmk .,
neces~ary expedient or. desir.able,' or which retjulres -.::to, be
executed' by the Company, and, j in particular; !:lU,,t \ wJthout

prejUdic,e, to the generality of t"he fOr;~e,Oirp,a,l,l,bOI1"d,S""',d' ~,,',~tLs"and
under!=akrngs to' be entered ,Into ~y,'~ ~qn,pany ClS/,Sy~r:e~y,for
any person, 'firm o~ company and also"'allt(~ns.fers; ,assql-ances,
mo:tg:age.s,' charges, leases" ~nderlea~ ;r1K~r;T?1;~.gr'e(mentsl
optJC?T1s,Ilcel1ces, :reh~wals ;of IIcenc~s, :el'~~~!l9;sDrrenders
TO M.t.KEj'~IGN I,\ND t:XEc;UTE'all apPllc,~tlons,. deciara;:,or)s or
submIssions and to ex,e,cu-te!and, swear 'a,ll affid-=lvits which may
be .pt9pet, ~e~Uis,'te'or ~ecessary fo~ the pLirposes of .~ffecting
or cqmpletrng ..any, su.ch: tran!;fer, assurance, -asslcmment,
mortgage, cna'rg:e~: leas,e,: :undc;rlease, tenancy agrE!ement,
Dptlo~,llcence/: reheWai'!of :licenCl=, rele'ase or surrender and all
suppdrting a~p!aQcillar,rrp'riDs, wiitings) and doc'uments AND TO
APPE4.R: befqr~ any IT'J$pectoYGel1e'raj'of Registration or' District
RegiStrar.' (k,',:~0b~Regr$trar.,'o(',AssuraHces' o'r other ofr':ir:~r or
auttlo[ltY; '~~:Vlp~"b~r,I~~!9~1·9n!II:) :th~~ Jb~half :<:lI1cJ before' hirn or
the.n/l t to ,p,r.~e~lit,'fo~ :fegl$t~a~lon~ "'cl'cknOWledge and ?ldmil;
e~~d~lon:'r.',9f:H·~.~~~,!ci~gl~~eri,.a!II~;So/~h,'ql~'eds, instr.uments,

,d~<7 tpe,ntsi,f,l·. 9i:Y'Jl{tlnj~~f'a.~irri3Y'pe'injla,Cle, ent:ercrl il1to; signed,':sra.! / i! ~lH$~'t~~d9~r.T, ~~lJ,;E7~1'~Y(II~!:\e"Company or, by the
, I" 1":" "/';[' .;.;' ::tyt.;--, .'~r;" '7: ' I" ," • ,

:' ;,', ~(,I' , !, ):! _'(_=, i ,I ' _ .page. 3 '0f 6
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8,

Attorney' 'on' behalf of the. Company in the perforrnanco of th~
powers and a\.Jtho!-fties·herein contained .or which Uw Company
has the right, ~'C:Iis" required to present for registration and
register. in atcotda~CE~"with the provisions of- thp. R8gi.'itrCltion
Act 1908or'any.~:statuto·ry modification 01" re-enaci:ment thereof
or- ru I~ior regulation made thereundereno for the time being in
Force pO PAY'al1 proper fees,· .duties 'and charces which may be
incurred in the: pertorrnerice. and execution of the powers and
authotities herein before contained, .

i ; i ,'., ,
T,o 'in~u~reall: <?rla~y.r;sk~' ~f and pr~perties bel6nginq to! arid/or
under the centro: of: or custody of the .Cornpany and frqm, time
to tim ito procure Insurante coverage against, including :but not
restr! t¥d. to; ri~k nlanagetn~rit of the business or all o~ any of
the: b slnesses iand operations of the Company to such' extent
ariel in $uch mahner and' oil such terms arid conditions ;:J;,cj with

" . I, . . ,

such i surarice company or cornpanles as the Sub-Attorn;ey may
think tr;oper., .:; '. r .

To att~~d and vote and represent: the Company rll ullY ';1ep.tjn:~J
of the'; shareholders of any company or corporation, FInd 1:0 ('lct~ )
as proxy or appolnt a pr~xy on the Company's behalf u.{2§ ~ri:W____'~......,.;;----"-/-r
sh~res or other securltles held or owned by -the ComparsvbORJ~jstrcli'-H - ..
which tile Comp,any may have any Interest, ", T. n Ktu~~!rJ,. .... . . C"non ,OW

Subject, to the decision cf the Board of Directors of the
Company, to cal! for and demand 'adjustment accounts now·.'
pending' or' outstanding, or which may hereafter become
pending between the Company and any other person 0'; persons
whomsoever or In which the Company mav be in anv INny
concerned or interested and. to payor receive the balClnce or
balances which may appeal; to be: due on any account:, ,.rrs the
case m~y require,

9,

10,

11. To represent -the Company· in all matters as a trustee ''.md/Qr .
custodian and· to· act for the Company in ·oH·.,r..espectsin thCJt
capaCity,. . ".[~,',;//;~'>::,.

. . )/. -~,". ~.~~<,~:\ 1

To institute, conduct; defend any suits or legal ,proce~=dings,
wh,ether; criminal. ~r CiVil; by ;of-~ga.inst, the ,Comp~'l~y\ or its
offlcer~' Jor o.therwlse c~,ncerntn g,lts affaIrs, In·' any C;C?urtor
Tribunal! or before<any' Govet' nt, offiCial; to. file alJpeals,
reviewidnd revis)on ~md9ther, b .' 'ca;~ionsand; petitjons,~a.nd in
co~~ec~i;6n. t~er~~lth,.,t9 ;,tE:ta1n: .'ntl ~;~mpt_~y~;such (a~t(fmey~,
SOliCItors, ad~?c tes, ·notgr1es;,CO,L111 ,1'<r~·rot~~r.pr9fesslo;nal aId
or a:ssi lance; "~- i t,2,; th;e'.:!$yb~Att6:rne'l: ' "L.scem. f'jt; a11d·, for'
thati p rpos~,;,<o::~ ~(g)1 i?~: ~!1e Company's ..bellalF ali' such
aLithqrl i'e? an'd\" O~UrD.~n~s~s'imay rrom;time to timp be I.leeded
o~ e~p ~.~e8~;'~D":..~b:~!gni ~rdj'-JeriFY ~ny pleadi~gs, clocu:nents,
deeds ,any! a .pl(catLons;and :to affirm: ClFFidavlts,mel fer slich

, " 'J ' ..... ,';, "
' I I. . I ' f-'- "1"'-,' ,

: ;' , . ,!. '" ' ,i:_j)~'q;r6z '..,'.r .' . /,1 /; ~,
'·"'----.~lf :.' . {/·.e '~
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15.

16.

17.

'.18.

19.

20 .

5

tJ.

Pl.ll"pose .to:' appear before the courts, 'judgc's, rT\;1(li!;II·;.1h~':;()I"

other officers wherever necessary.

To e~e¢ute,~signf' verify, attest, swear .?lnc] affirm -my ~')'rp.;.?c:liJ;ls:Js,
. inclucping'~;'plauit, written .statement, afl:jda'/il, rej,?inck'r,
applieatfo'n; Vakalatnarna. and .any other documents which may
b·e.,necessary .and proper 'and to prefer any appeal/rE:vision and
revie!N in the High Court or SUpreme Court and 1:0 represent the
Company before' any tribunal, Cluthority/officer' fo!' "11(.>;:1fores.aid
purposes on the Company's behalf.

To sign and file all requisite returns and OI:I1"'f' form'::: .'rllrJ
staternents required to be filed under the lnco.1)(:. :',;w ;.lr ,d/or
under any other tax laws (inclu.ding rules rnado .~·!l~r·E:unrl-:;.:I"),':0
attend to and pl'oc:ure as~;~',;srnents, to file dpPI~;ll~:;t:ll""(';"fJ;:Jil1;,!;,

and to e(1gage tax ccnsultanjs, tax practition(;!r~, ;:Jnd.·other
experts In that connection. .

14.

To sj~n and file all returns, other forms arid sl atern I.!II I':.,i:\"'; In<]y

be required to be filed by the Ccrnpany under' ~~lt1)11~111~~)lI!'or
human resources releted laws and rules made then.!ur,,:Ir:;r.

'.r~To accept on the Company's behalf service of prOI~I:'~';=,I!:::;,111(1;:"')')' ., P"LJ:
notices required. to be served on the Corn pany. an(~ to Sa!'
acknowledge receipt tllereof.. r{£!g No, _~ ' -.

. : . . e L I) r:.ais.j::..qr~li.. ..'. '. ~IJO ""::;1 -, '
To concur in doing any of the acts and things hel'ein rroffiiBR~wo ;K(;nf.t~hI
in conjunction with any other person or persons interehr=cI in .:
the premises. .

T~ do;:perform~ execute ~nd transact all othr;vtiC·i:;',Rl~'I'.=#'9:i"and
things ~hatsoever, wh,ch tile Sub~Atto,r'ney rncfy-"cof ...1:' r
ner.f'!ssary or expedient in relation to the ',Premises rind' 1'1'\'~
cond~ct an~' management of .the aff~irs ,of 1.11(' ('~orilp~l~
notyJrthst~ndmg that no special power Has t.1eell (:C)nf(:,!rrer~' OJ.(
the S~b-Attorney under this Sub-Power" AttOI'tH:!y in nj~r ((Ct

thereof. ' , . . ~. . . :,>/,. ~

: And iit is hereby declared that the word 1~'r~~7'-~~I~ It
tryese presents shall (unless thp. context shall re~u r~ ~ r r;:lry
construction) ':be deemed to include, and 'sly)ll inclUdE! any
num~er of persons, and: also any foreign government and any
firm,! corporation, company,' association or body ~olitic,
rl:1Uhlcjp~l, commer-cial or any other kind wllats00.ver.

j ':-. •
I· '. .

r HB,REBY UNDERTAI<E TO R.ATIFY AND CONFmf'1 1.'I1.:rr-,;/11 r:h'2
. acts,:' t?-l.r~9S ail~ deeds dOlle. by tl1:3 Sub-Atl:ornr!v hy '1lr(tll~ of

these·!'jJr.ese:nt~ shall be conSidered uS act~;, thill(I'~ ;11lei d[~r.>(!~
donei by the- ·,Cp~.e.any i.e. Central Depository ('~)rr\I);:II,lV af
Pakistan Limrted.c·.:~,7',:' ...... l

. . ;{ ""~>..t;·;)'~'1't!...... ';
,""".'/ / : .,/ '7:' ". f),"j r..·1 ( ...• . ".) (.){: r:;.'.l

I:' ! 1..-::-::.
(./ .. .J //
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", : :.> : :j' .'.', 1:i~:Y.r;~\'("':'\; i;
Th~ Specimen Signature of $lib.:Attomey is:as follows:

. " :. ., ': ::1·~L. j

,~.'~.. ~:.";.;;'~ ~.:

('-'!f"~
Aftab'Ahmed Diwan

I .:

.. ', ';.> .:":

:'t

IN WrTN ESS WHEREOF, I have executed this' Sub-Power of /\ttorney
Oil ?-£,/auyof Or'(~-L'~'L2005, before the Witnesses mentioned be/ow.

EXl:CUTANT:
MOHAMMAD HANIF JAKliURA

\A/I'r'l)jr::cc:- r:(.-,·'\ "J ..,J'::) -_. ,

:I, (~=--
Rasool'Hooda
NIC #: 42-101-1741252-1

N.TC:#:
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