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Assistant Director of Industries (Trust Wing) has issued a certificate of registration
bearing reference no #~ 2 7 dated Y - ¥ _-——upon
registration of the Trust under Sindh Trust Act 2020.

THIS TRUST DEED is made and entered into at Karachi BETWEEN:

|. ALFALAH GHP INVESTMENT MANAG { LIMITED, a company registered under the
Companies Ordinance 1984, having ¥ regjstered address at 8B 8" Floor, Executive
Tower, Dolmen City, Clifton Karac gheindfter interchangeably called AGIML", or
the “Management Company”, w Bsclon where the context so permits, shall

Part.
For AGIML (P«
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WHEREAS: ?L/w

A.The Management Company has been licensed by the Sécurities and Exchdnge Comrmss:on
of Pakistan (hereinafter referred to as the “SECP") as |an Assef. Monagemem »Comp ny
pursuant to the Non-Banking Finance Companies (Establishment'did, Regulation). Rules, 2003
(hereinafter referred to as the “Rules”, which expression—shall™TREIUde any amendments
thereto and substitutions thereof) for the purpose of undertaking asset management services
under License No. AMCW/01/AGIML/AMS/01/2017 dated March 10, 2017, attached hereto as
Annexure "A".

B. The Pension Fund Manager (AGIML) is a non-banking finance company licensed by the
Commission under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 through License No. AMCW/03/AGIML/AMS/02/2014 dated March 10, 2014
(appended hereto as Annexure "A") to carry out Asset Management Services registered with
the Commission under the Voluntary Pension System Rules, 2005 through cerfificate of
registration 10/SEC/PRDD/VPS/AIML/106 dated December 21, 2015 (appended hereto as
Annexure “B") as a Pension Fund Manager;

C.The Pension Fund Manager (AGIML) has been allowed by the Commission through its letter
No. SECP/SCD/PRDD/VPS/AIML/2016/34 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
provisions of the Rules and this Trust Deed;

D.The Management Company (AGIML) 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

E. The Commission has approved the appointment of the Trustee as trustee of the Pension Fund
through letter No. SECP/SCD/PRDD/VPS/AIML/21/2016 dated September 2, 2016 (appended
hereto as Annexure “D");

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

1. CONSTITUTION OF THE ALFALAH GHP PENSION FUND

PENSION FUND HELD ON TRUST

- A Pension Fund is hereby constituted and created as a Trust under the Trusts Act, 1882
f'-f. " with the name of “Alfalah GHP Pension Fund". The Trustee is hereby nominated,
: ;'_j"i constituted and appointed as the trustee of the Pension Fund, including the Sub-Funds,
4 Individual Pension Accounts, Approved Income Payment Plans and any other structures
4/ or plans as may be related to the Pension Fund from time to time, and of all other Trust
Property, and the Trustee hereby gcgepts such appointment. The Pension Fund Manager

(o) Each Sub-Fund shall b;,

benefit;

(c) Balances in any lndTviduoI Pension Account and Approved Income Payment Plan shall
be held on trust for the relevant Participant;

(d)  Each Participant shall only be liable to the extent of his Contribution fo the Pension Fund
and no further liability shall be imposed on him in respect of the Pension Fund;

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

(f) The Pension Fund Manager (AGIML) shall manage, operate, and administer the Pension
Fund (including Sub-Funds) strictly in accordance with the provisions and conditions
contained in this Trust Deed, the Rules, the guidelines and circulars issue the
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1.2

1.3

1.4.3

1.4.4

| Registration & k/ﬂf/SV/gZZz

|Date (.. ~OP 2 2 4]
Commission; and | {
The Trust Property shall be invested from time to ﬂmeiy the Trustee in.ac€ordance wifh
the investment policy prescribed by the Commission and ot 'the’ direction. of. the Pensian
Fund Manager (AGIML). g e sl
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.
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.
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.

NAME OF THE PENSION FUND

The name of the pension fund constituted under this Trust Deed shall be "Alfalah GHP
Pension Fund" (AGPF).

REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager (AGIML) is 8-B, 8th Floor, Executive
Tower, Dolmen City, Block 4, Cliffton, Karachi or such other address as may be
designated by the Pension Fund Manager (AGIML) from time to time under intimation to
the Commission and the Trustee.

SUB-FUNDS

Alfalah GHP Pension Fund will initially consist of three Sub-Funds, to be called "AGPF
Equity Sub-Fund" (the “Equity Sub-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-").

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 outside Pakistan. Any reference to the Sub-Funds in this Deed shall be construed
to include any Sub-Fund of Alfalah GHP Pension Fund.

Each Participant of the Pension Fund in turn be the holder of Units of the Sub-Funds in
proportions determined in accordance Wwith the Allocation Scheme selected by the
Participant or, in the absence of s @qﬁo by the Participant, the Default Allocation
Scheme selected for the Porﬁciporﬁ-_b nsion Fund Manager (AGIML) as stated in

le and non-transferable to another

name
Units held by a Participant s Qﬂc/g:a non-trgi
> Circufy vided in the Rules.

Participant / person except in 1€ L an ’/p )

Each Participant shall only b ;{196Iei‘tqd;3q§4_’jhe et'\Asset Value of the Units of the Sub-

Funds subscribed by him andid further liability shall‘bé imposed on him in respect of any
¥

Sub-Fund's Units held by him: Units shall be issu nly‘against receipt by the Trustee of
full payment therefor. /= DRECTORATE OF INDUSTRIES '\

2. GOVERNING LAW

THIS TRUST DEED SHALL BE SUBJECT TO AND BE GOVERNED BY THE APPLICABLE LAWS OF PAKISTAN, INCLUDING
THE ORDINANCE, THE VOLUNTARY PENSION SYSTEM (VPS) RULES 2005, THE INCOME TAX ORDINANCE, 2001,
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 CLMNIANED IN

comban,, &,




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.
K/S
3. OPERATORS AND PRINCIPLES m i 7/37
3.1  PENSION FUND MANAGER 7/4;/
3.1.1 The Pension Fund Manager to the Pension Fund shall be: ﬁﬁw ;

Alfalah GHP Investment Management Limited
Registered Office:
8-B, 8th Floor, Executive Tower, Dolmen City, Block 4, Cliffon, 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 The corporate profile of and up-to-date information regarding the Pension Fund
Manager (AGIML) as of the date of the Offering Document shall be given in the Offering
Document.

As of the date of this Trust Deed, the Board of Directors of the Pension Fund Manager (AGIML)
comprises of the following:

Name Position Other Directorships

Mr. Tanveer Hussain Director - Alfalah Insurance

Awan (Nominee - MAB - Wateen Telecom Limited
Investment Inc)

Mr. Nabeel Malik Chief Executive Nil

Mr. Syed Ali Sultan Director Central Depository Company of
(Nominee — Bank Alfalah Pakistan Limited
Limited)

Mr. Tufail J. Ahmad Director Nil
(Non-Executive)

. Abid Nagvi Director -Associated Construction Limited

- Atlas Honda Limited

- ACL Capital (Pvt.) Ltd

- Pie in the Sky (Pvt.) Ltd

- Cherat Packaging Ltd

- Pakistan Mortgage Refinance Co.
- Quintet Properties Limited

S “-“5/
Sl W’chspe’rer Beier Director/ & ’Jg - GHP Beteiligungen Limited
(Nominee ?/ - APB Services AG
Beteilj en @ﬂb

Ms. Mehreen Ahmed Dnred . %1 Link (Guarantee) Limited
BZ B\an{(ﬁrlf/oloh \ngistcn Mortgage Refinance Co.
lie | Limited (PMRC)
/=" DIRECTORATE OF INDUSTRIES :
32 TRUSIEE B i
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

(Non-Executiv

l’/"\l','

’e

r

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

3.3 DISTRIBUTORS/INVESTMENT FACILITATORS

3.3.1 The main distributor of the Fund shall be:
e Alfalah GHP Investment Management Limited and its branches

332 The Pension Fund Manager (AGIML) may from time fo time oppqw-q{emove
For AGIML (Pension Fund Manager) Fo pC 2\
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Distributors, Investment Facilitators and Sales Agep’rs for The sbﬂna‘;und, under

intimation to the Commission and the Trustee.

34  AUDITOR EL__._.__;.."_;,__; shans |

3.4.1 The Pension Fund Manager (AGIML) shall, with the consent of the Trustee, appoint as the
Auditor a firm of chartered accountants who shall be independent of the auditor of the
Pension Fund Manager (AGIML) and the Trustee. The Pension Fund Manager (AGIML)
may at any time, with the concurrence of the Trustee, and shall, if required by the
Commission, remove the Auditor and appoint another Auditor in its place. At all times the
Pension Fund Manager (AGIML) shall ensure that the Auditor is appointed from the panel
of auditors, if any, prescribed by the Commission for this 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.

3.4.5 The Auditor shall have access to the records, books, papers, accounts and vouchers of
the Trust, whether kept at the office of the Pension Fund Manager (AGIML), Trustee,
Custodian, Registrar or elsewhere, and shall be entitled to require from the Pension 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.

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

funds are amended or substituted, amended Rules or other Applicable Laws, as the

case may be, shall be deemed to’begome part of this Trust Deed without the need to

: execute a supplemental trust de

A ouka3 2B, The Commission shall monitor gehierghfinancial condition of the Pension Fund, and, at its

) |screhon may order specnol A‘ IT an ap omf an OUdITOF who shall no‘r be the exfemol

ing the course of the scrutiny, pass such
appropriate. On receipt of the special
N ion Fund Manager (AGIML) o do or fo
‘¢tives for immediate compliance which
o\sho?\ as the Commission may deem fit.

’renm orders and give direct
udit repor’r ’rhe Commls'

shall be complied forth lfh/or take such other
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3.5 LEGAL ADVISER ~DIREL TORATE OF INDUSTHIE

3.5.1 The first legal adviser of the Pension Fund shall be:
MSB Consultants
F-66/2, Park Lane, Block 5 Clifton, Karachi. Pakistan

3.52 The Pension Fund Manager (AGIML) may, replace the legal adviser or appoint a new
legal adviser to a vacancy created by the resignation or removal of the legal adviser.
The particulars of the new legal adviser shall be deemed to become part of this Trust

Deed without the need to execute a supplemental frust deed.

4. CHARACTERISTICS OF THE FUND

4.1 ELIGIBLE PERSONS
All individuals fulfiling the eligibility criteria prescribed by the Commission from time to
time under the Rules or any directive/circular shall be eligible to contribute to the

Pension Fund authorized under the Rules.
Each Eligible Person who opens an Individual Pension Account with the Pgpsf ynd




KARIST) f3‘?/2

Manager (AGIML) may make Contributions to the Pension Fund, dwecﬁgs well as |
through employers of such Eligible Person. a_

4.2  PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUN'&‘S e

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

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

4.2.3 For an Eligible Person to join the Pension Fund as a Participant, they must open an
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 (AGIML) 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),

z in favor of the Trustee at any authorized branch of any Distribution Company or directly

4y, lodging the complete form with the Pension Fund Managers (for avoidance of doubt, it s

Jclarified 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

i g;on’rnbu’rlon or any other payment to the Pension Fund Manager (AGIML) or the Pension

}'Fund) The distributor shall ensure that the submitted application is complete in every

'_Z-?,ff‘regord 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. A

4.2.7 Each applicant shall obtain a receLpT\slgned and stamped by an authorized officer of
the Distributor, Investment Focﬂﬁq’rorls‘ales Agent acknowledging the receipt of the
application, copies of other docymems brescrlbed therein and the demand-draft, pay-
order, cheque or deposit S|IprIS thez Cose may be, submitted together with the
application. Such receipt for cppl}tohdns d(\d payment instruments (other than cash)
shall only be validly issued by the- Dis’rrlbu’r £

428 If an application received 5ursﬂc:n’r to Th"“’Q&ouse 4.2 is found by the Pension Fund
Manager (AGIML), Regls’rrop‘@r the 5Lanbu’ro Tc% complete and correct in all material
respects, the Pension Fund M?noger (AGIML) istrar or the Distributor shall advise the
applicant in writing of the’ openmg of the applic ' 5 Individual Pension Account with the
Pension Fund Manager (AG{MLJ and. shQILO.lso—odvnse the applicant the number of such
account. ECTORATE OF INDUSTRIES

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 notfifications / 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
(AGIML) 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.
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4.3  CONTRIBUTION PROCEDURES |
4.3.1 A Participant or their employer, if any, may make Con’rrlbuhon,s ln e lump sum or in

installments during any Tax Year. |

43.2 The Offering Document shall stipulate the minimum-amount. of. snmcl -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.

43.4 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.

4.3.5 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 Parficipants 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

‘2% have opted to join such schemes. The premium in respect of such schemes deducted by

P the Trustee from the Contributions of any Participant shall be paid by the Trustee on the

e "instruction of Pension Fund Manager (AGIML) to the relevant companies issuing such

08 ';ff-éf:hemes for account of the Participant and only the net amount of Contributions

./ “received after deduction of such premium and any bank charges shall form part of the
“/rust Property.

" If the Pension Fund Manager (AGIML) so specifies in the Offering Document or in any
Supplementary Offering Document, Conftibutions paid into the Pension Fund must not be
less than such minimum amount as mf_‘fy Be specified in the Offering Document or any
Supplementary Offering Document. /-

43.7 The Pension Fund Manager (AGIML). may mts;ke arrangements to accept contributions
through electronic means uporr sd‘hsf c:#tOn of the Trustee and approval from
Commission. /

4.3.8 Any alterations to the con’mbut,on procedure\ n\ggncmed in Clauses 4.3.1 to 4.3.7 arising
out of amendments to or subﬁ}a‘fuf‘onsfaf ’fh Rfuléxond/or the Income Tax Ordinance,
2001 and/or the Income Tay Rojes $hciﬁ be) onno ced by the Pension Fund Manager
(AGIML) from time to T|mef oq)es \Mebsﬁefond\ suqh alterations shall be deemed to
correspondingly alter the prov@ons of Clouses 4 3 fo 4 3.7 without need for executing a

supplemental frust deed. NIRECTNRATE NF

44 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 unigue 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 Partficipant 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

For AGIML (Pension Fund Manager)







