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ALFALAH GHP INVESTMENT MANAGEMENT LIMITED
(AGIML)

Trustee
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THIS TRUST DEED is made and entered into at Karachi on this 6th day of October 2016.

BETWEEN:

I.ALFALAH GHP INVESTMENT MANAGE:MENT LIMITED, a company registered under the
Companies Ordinance 1984, haying its registered address at 8B 8TH Floor, Execurive Tower, Dolmen
City, Clifton Karachi (hereinafter interchangeably called "AGIML", or the "Management
Company", which expression where the context so permits, shall include its successors in interest and
assigns) of the One Part;

AND

n. CENTRAL DEPOSITORY COMPANY OF;I!Al}ls.."C':A1N h ED, a public limited company,
incorporated under the Companies ordinan~e.2S4~~ha:t'lng~~red office at CDC House, 99-B,
Block "B", S.M.C.H.S, main Shahrah-e-Fais ,-XllIachi (here.tnafi,'rdJ!t changeably called "CDCPL",
or the "Trustee" which expression, where te-coritextsopermits, s a:f!. i elude its Successors in interest

and assigns) of the Other Part. (: \i, '-,~.., ,;i;b ~
WHEREAS: , ~\<:<:z9'// ~

, *'v, ''''_ *
(A) The Pension Fund Manager (AGIMJ ikaNPA-~ " finance company licenced by the

Commission under the Non-Banking Fin panies (Establishment and Regulation)
Rules, '::'003through licence No.AMCW/03/AGIMLIAMS/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 certificate of
registration 10/SEC/PRDDIVPSI AIML/I06 dated December 21, 2015 (appended hereto as
Annexure "B") as a pension fund manager;

··i:" -'....,
.i

, :
r.

(B)
the Pension Fund Manager (AGfML) has been allowed by the Commission through its letter
SECP/SCDIPRDDNPS/AIML/20 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 acc.)rdance with the
provisions of the Rules and this Trust Deed;

si~:,>~,::~f~'¥...,.anager)
l!:' /~ ":\:i~!'{,
//6, "."

~i :',.11

_ '\~:~~a~]'-/'-;:'~;:

For CDC (Trustee)
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f (e) the Trust Property shall be invested from time to time by the Trustee in

~

i; accordance with the Investment Policy and at the direction of the Pension

~"'" Fund Manager (AGIML). Further all investments shall be in accordance
~ of -1r"'~

,\' \0 - .~fGIML (pension Fund Manager) For CDC (Trustee)

:\JC)Vi: ~ _t>.~

.~.~:=:I;~:?~i cr~J (\~ ~1, • )
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(C) 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;

(D) the Commission has approved the appointment of Central Depository Company of Pakistan
Limited as trustee of the Pension Fund through letter
SECP/SCD/PRDDNPS/AIML/2212016 dated September 2, 2016 (appended hereto as
Annexure "D"); and

(E) The Management Company has appointed Bank Islami Pakistan Limited as Shariah
Advisor.

NOW, THEREFORE, THIS DEED WITNESSES
DECLARED AS FOLLOWS:

~egNo.~d--
.sill', .v-.rr o r-H

AND IT IS HEREBY AGREED ANti K cl.;
Clifioolown aro ~

CONSTITUTION OF THE ALFALAH GHP ISLAMIC PENSION FUND

1.1 PENSION FUND HELD ON TRUST

1.1.1 A pension fund is hereby constituted and created as a trust under the Trusts Act,

1882 with the name of "Alfalah GHP Islamic Pension Fund". The Trustee is

(b) each Sub-Fund shall be a common fund (collective investment scheme)

whose property shall be held by the Trustee on trust for the benefit of all

of the Participants holding Units of the Sub-Fund ranking pari passu inter

se according to the number of Units of the Sub-Fund held by such

Participants, and such Participants shall rank pari passu inter se in
relation to such benefit;

(c) balances in any Individual 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 to

the Pension Fund and no further liability shall be imposed on him in
respect of the Pension Fund;
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if 0 rown l(r;r(lchs
with Islamic Shari'ah as p&-Igjl~lll1es provided by the Shariah Advisor
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 issued by the Commission
and Islamic Shari'ah as per the guidelines provided by the Shariah
Advisor; 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 (AGIML). Furthermore, all
investments shall be in accordance with Islamic Shariah as per the
guidelines providedby the Shariah Advisor.

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 my be specified by the Commission
fromtime to time to the EligiblePersons.

1.1.3 ThePension 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 other matter incidental matter thereto; provided that such
procedures shall not be inconsistent with the provisions of this Trust Deed, any
Supplementary Trust Deed and the Rules.

l.1.4

1.2

Trust Deed shall be

1.3 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, Clifton, 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.

1.4 SUB-FUNDS

1.4.1 Alfalah GHP Islamic Pension Fund initially consist of three Shariah compliant
Sub-Funds, to be called "AGIPF Equity Sub-Fund" (the "Equity Sub-Fund"),

For CDC (Trustee)
Ii~ !H"l__ /V,/--':'
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"AGIPF Debt Sub-Fund" (the "Debt Sub-Fund") and "AGIPF Money

Market Sub-Fund" (the "Money Market Sub-Fund") (collectively the "Sub­

Funds") and may offer additional Shariah compliant sub- Fund. The Pension

Fund manager (AGIML) after successfully managing the Shariah compliant

Equity, Debt and Money Sub-Funds may with the approval of the Commission

launch other Shariah compliant Sub-Funds through a supplementary Trust Deed

and Supplementary Offering Document to incorporate information for

Investments in other classes of Shariah compliant 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 Shariah compliant Sub-Fund
of Alfalah GHP Pension Fund.

J

. ,

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 6.3.6 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

Participant / person except in the circumstances provided in the Rules.

2.

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 issue4!lJ1l~ ;'"
against receipt by the Trustee offull payment therefor. t'I N 50~

,eg 0.__ ..__ .

Sub R\:.1i:.lrar-H

Clif1.(Ilr!,"'~~'mr~''''''Jf..l;:'GOVERNING LAW

This Trust Deed shall be subject to and be governed by the Applicable Laws of Pakistan,

incl~ding the ordin~~~tary P~nsion System(VP~) ~ules 2C05, the Income Tax

Ordinance, 2 ,~~litl~~~ notified by the Commission, and shall be deemed for

all purpose :\\vhatsoev4rt~;.,inc()~9f<! the provisions required to be containedill a trust

deed by t e'-Rules, and fI{~t~~ent 'of any conflict between this Trust D.:e'd and the

~rov~sions~fthe Rules, th~}.i~j~.~r~ ~upe:se~e and prevail ~v~r the pro;;i.sions conta~net:l
m this Tru, t Beed exce!?t:~ef~91~elmmlsslOn allows deviations under Its power given
by the RUle~; .,"-:/'.1 I"l ' J' -. -~-., /,. Or

All the chang~s I ~~: 1~'~;i~r~~~i::s and regulations shall be deemed to be a part of this
Trust Deed. ~. - -

....

3. OPERATORS AND PRINCIPLES

3.1 PENSION FUND MANAGER (AGIML)
3.1.1 Pension Fund Manager (AGIML) to the Pension Fund shall be:

Alfalah GHP Investment Management Limited
Registered Office:

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

r· Any change in the Registered Office address of the Pension Fund Manager

~~~~-. (AGTh1L) shall be notified by the Pension Fund Manager (AGIML) to the
!,,\, + ···F-",-

·.f.•~.. '· ;{jtM-GIML (pension FundManager)
i \ Ic>i1
b: !~i
;t;~~;/

For CDC (Trustee)

cp~ /\~/1>-_/
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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:

Position Other Directorsh!E._s!~}Syed Ali Sultan

':::'
Chainnan Nil

;; Mr. Amin Dawood Saleh

~~~• .

Director Nil

Director (Non­
Executive)

-Associated Construction Limited

- Atlas Power Limited

if:' Mr. Hanspeter Beier

;.:
Director

- GHP Arbitrium Limited

Mr. Michael Buchen
Director - Dhabi Holding PISC

l'Ceg No.

~J Ms. M_!Iheen~. Ir ~~ Director/ Chief

~:' ~,..('~ Executive Officer

M'ilJ,Ahnwf,>-,.. ie, ~ .s~~ire~" ,
I~'.i ., . ~:""?~1\' ~~ on-ExecutIve)

~, ..b:.. , ... ~ ~ 1 _
; .~~,:."".,._/#¥)J~/ ".

. ~ '. .'.<;.... .: -;:-' ..:.,~' ~,/ ~ i

" .1' -; ..:;:.:.::::/. */'
, 3~' '!"~~~ \ ',' ,

3.2.1 ~j;U~ee-f~ Fund is the Central Depository Company ofPe.kistan Limited

Sub P,"'gistror_1I
Nil

Nil

("CDC"), a company incorporated in 1993 under the Companies Ordinance,

1984 and registered with the Securities& Exchange Commission of Pakistan

(SECP) asa Central Depository Company of Pakistan Limited, with its registered

office at CDC House, 99-B, Block 'B', S.M.C.H.S., main Shahrah-e-FaisaJ,
Karachi, Pakistan. (copy of Commission's approval for appointment of CDC as
Trustee is annexed to this Deed as Annexure" ").

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

3.3.1
DISTRIBUTORS/INVESTMENT FACILITATORS

The main distributor of the Fund shall be:

• Alfalah GHP Investment Management Limited andits branches

3.3.2
The Pension Fund Manager (AGIML) may from time to time appoint or remove
Distributors, Investment Facilitators and Sales Agents for the Pension Fund,
under intimation to the Commission and the Trustee,

For CDC (Trustee)

~~q/1~ C \
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3.4

3.4.1

C2.__b CD)
t(tl'g No. __ ~./(

S,>! ""<'j"frcl'-11 ,

(:Iiflol\ Town Kar::odl5
The Pension Fund Manager (AGlML) shall, with the consent of the Trustee,

AUDITOR

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 (AGlML) may at any time, with the concurrence of the

Trustee, and shall, if requited by the Commission, remove the Auditor and

appoint another Auditor inits place. At all times the Pension Fund Manager

(AGlML) 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

3.4.6
in accordance with the

aws for transmission to the

3.4.7

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 (AGlML) 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 deemfit.

For CDC (Trustee)

,Cr~
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f 4.2.4 The Pension Fund Manager (AGIML) shall make arrangements, from time to
"~=>~, time, for receiving the completed Prescribed Application Forms and
" I \ lu -r-.
r:;J.;-• ."", ":,[~$rGlML(pension Fund Manager)

F~~~~~·?:'
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3.5 LEGAL ADVISER

3.5,1 The first legal adviser of the Pension Fund shall be:

Ahmed & Qazi

Advocates & Legal Consultants

3.5.2 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 trust deed.

3.6 SHARlAH ADVISOR

3.6.1 The Pension Fund Manager (AGIML) shall appoint, a Shariah Advisor who shall
advise the Pension Fund regarding Islamic Shariah.

3.6.2 The Pension Fund Manager (AGIML) may, in consultation with the Trustee and

with the approval of the Commission, replace the Shariah Advisor with a new

Shariah Adviser or appoint a new Shariah Advisor to a vacancy created by the

resignation of the Shariah Advisor or the removal of the Shariah Advisor by the'

Commission. The particulars of the new Shariah Advisor shall be deemed to

become part of this Trust Deed without the need to execute a supplemental trust
deed.

4. CHARACTERISTICS OF THE FUND

4.1 ELIGIBLE PERSONS

All individuals fulfilling the eligibility criteria prescribed by the Commission

from time to time under the Rules orany directive/circular shall be eligible to

contribute to . ion Fund authorized under the Rules, directly as well as
through .1Q,~f~(lll'

E El"'~ ~bl"~P"'-( - "":'\h)'~ Ind"d I P . A ith h P .
ac " rgr e er:~.QtJ.1Y.r":J'0y;IJ.s n IVI ua ension ccount Wit t e ens IOn

Fun ,(Manager(A,~~le ke Contributions to the Pension Fund, directly

as oJ) ~ thw'!,'1!)j.fj'hEligibls Person

4,2 PRO~~G INDIVIDUAL PENSION ACCOUNTS ,

4.2.1 The 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.

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.

For CDC (Trustee)
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4.2.9

4.2.10
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Sub f<egistrar-II

. Clitton Town Kara.:!1D ..Contributions from or on bel alt of l~.llglfjlePersons and Participants located
outside Pakistan. Detailsof these arrangements shall be disclosed in the Offering
Document.

4.2.5
The Pension Fund Manager (i\':GIML)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)'s (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 Manager (AGIML)s (AGIML), in favor of the Trustee at any
authorized branch of any Distribution Company or directly lodging the complete
form with the Pension Fund Manager (AGIML)s (AGIML) (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 complete in 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.

Each applicant shall obtain a receipt signed and stamped by an authorized officer
of the Distributor, Investment Facilitator/Sales Agent acknowledging the receipt
of the epplication, copies of other documents prescribed therein and the demand­
draft, pay-order, cheque or deposit slip, as the case may be, submitted together
with the application. Such receipt for applications and payment instruments
(other than cash) shall only be validly issued by the Distributors.

If an applic !loR .,e\:ti'i~Jlj! ant to this Clause 4.2 is found by the Pension
Fund Ma ~lA~gjZtr or the Distributor to be complete and correct
in all irii~(resp6~!~&te ~tf§.i.Q Fund Manager (AGIML), Registrar or the
Dis~~b ttii·stlal.~.~!i\Q.;j~~1!i\.'~t in w:iting of the opening of the applicant's
IndIVld~.~-'p~ns.1o~,~c~i~,t je ensIOnFund Manager (AGIML) and shall
also adv'\se}?~a~p-!Ic.~ ;er. f such account.

• IY/)'<,< ...)J...:;...-''' ~ '-
" ......f,. ' <,~:y. I'~.

The Pensi . FURd,l(.\~e!.£AGIML) may make arrangements to accept
applications for 8llwg-fr(cfividualPension 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.

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 correspondinglyalter the provisions of Clauses 4.2.1 to 4.2.8 without
the need to execute a supplementaltrust deed.

r)~:~;A.GIML(pension Fund Manager)LtlJ.;'· ,,
b;_~{:;,~i,1 .

For CDC (T.rustee)

11\~
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4.3
CONTRIBUTION PROCEDURES

r{e9No.~~~

Sub Regislr'Ii'.'f
A Participant or their employer, if any, may makbi~!'hnr1imtfC1ll1s<i,{liQflct'~mpsum
or in installments duringany Tax Year.

4.3.1

4.3.2
The Offering Document shall stipulate the minimum amount ofinitial and
SubsequentContributionthat is required to open an Individual Pension Account
and the Pension Fund Manager (AGIML) reserve theright alter theminimum
amount through announcementon its website or through Supplementary Offering
Documentwith the prior consent of the Trustee and 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 of2001).

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
aCCOuntto the Participant within7 Business Days of the receipt of the Prescribed
Application Form complete in all respects alongwith realization of payment.
Suchaccount statement shall provide all the information as per Guidelines issued
by the Commission in this regard.

4.3.4

4.3.5

Dispatch of the account statementas 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 Commissionfrom time to time.

The Pension Fund may be marketedin conjunction with group life or other takaful
Schemes or any other scheme, subject to approval of the Commission. SUch
Supplementaryschemes shall not be compulsory for all the PartiCipants tojoin,
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 opted to join Such schemes. The premium in
respect of s ,.s'fe~n', ucted by the Trustee from the Contributions of any
Particip / ~!~t~~ "e Trustee on the instruction of Pension Fund
Mana 'Ad~, t,'2,~hir%e"a\t companies issuing such schemes for account

of ~ti~\~~~J:iJ~~~?I)\ 1§:\net amount of Contributions received after

dedu ~~oN~~~~'W?Jfl~~ '.;!J"a y bank charges shall form part of the TrustProp ", .. ' ",:.. ;5"/~J ....
r;f; \ \'i:' .....__.;/~_" .'. -? .\.~" :;_//, llr /

If the P i$'nFtmd"-~1lff';gh.(...(GIML) so specifies in the Offering Documentor
in any Sup ~efit~\fffict-1~g Document, Contributionspaid into the Pension
Fund must not be"Y;;;sthan suchminimum amount as may be specifiedin the
OfferingDocument or any SupplementaryOffering Document.

4.3.6

4.3.7
The Pension Fund Manager (AGIML) may make arrangements to accept
contributions through electronic means upon satisfaction of the Trustee and
approval fromCommission.

4.3.8 Any alterations to the contributionprocedure enunciatedin 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 IncomeTax Rules shall be announced by the Pension
Fund Manager (AGIML) fromtime to time on itswebsite and such alterations

GlML (pension Fund Manager) For CDC (Trustee)

~~~
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shall be deemed to correspondingly alter the provisions of Clauses4.3.1 to 4.3.7
without need for executing a supplemental trust deed.

4.4 INDIVIDUAL PENSIeN ACCOUNTS

4.4.1 The Pension Fund Manager (AGIML) shall assign a unique CustomerID 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 Clause4.4.3 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, itwill be treated ashaving been
received on the first following Business Day.

The Partic'pa'lfys11'1l11~\a'(ea right to change his/her Allocation Scheme asper the
R I .J.,{'" \ It I r r '. ,f'<!..' •

U es "'~tr~_m:~.:.~s",~'1u~m time to time. .

;~'»~i!;~~~;~:\ ~,e:~~;;~
C (;:E'O'F PEN'SXONFUND BY PARTICIPANTS ClifhJ'h Ivwn

• • . :,::-:-.:: • • v:~D,:,,'!.' / .~ ~.

Parti~~ts·'sfuJ.il-be·l:ll1titredto transfer in accordance with the terms of this Trust
Deed ~~h(i)l;i~t.·,aiJy:p,~rf:bf their Individual Pension Account with the AGHP
Islamic PenS'iO!i"Fund to a pension fund managed by a~other Pension Fund
Manager. For this purpose the Units shall be en-cashed at the Net Asset Value01
each Sub-Fund notified at the date of transfer if a Dealing Day otherwise on the
next Dealing Day.

No charge, whatsoever called, shall be deducted for any transfer of1

Participant's Individual Pension Account to a pension fund managed byanothe
Pension Fund Manager.

4.5.3 The Pension Fund Manager (AGIML) shall use any cleared funds received fa
the account of a Participant's Individual Pension Account from a pension fun

(pension Fund Manager) For CDC (Trustee)
r /l
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managed by another Pension Fund Manager to purchase 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.
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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 (AGIML) 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.

4.5.5 Where an application in accordance with the requirements of Clause 4.5.4 is

received by the Pension Fund Manager (AGlML) from or on behalf of any

Participant at least twenty one 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 heldin 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 (AGIML) 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

-.J?~l'tl eafter, transfer the Individual Pension Accounts of the
Part' !tn .);G-jlen{t¬ t: ds managed by other Pension Fund Manager as
se .~tea by the:,pag{~~~ as directed by the Commission.

"-.,",<.,' \ ,.-\

4.5.7 P ~'ciPants:~~,~'\iii),~~iO;" 'ppmv'" by tho Comm;~io" under Section

6 of the I?'Co~~~lcttce, 200I (XLIX of 200 I) and Issued by Takaful

Co Pi!ni~s.~"befQ~~ ~O 5 are eligible to redeem their units and transfer the'7 -, -_ ~'\
bala 'fo }hei' ,It"Y'l~ ension Account, subject to the Rules. No charge

whatsoe '~~ted from Such redemption amount. This may be subject
to change due to any changes in or substitutions of the Income Tax Ordinance,

200 I and shall be deemed to become part of this Deed without the need to
execute any Supplementary Trust Deed.

4.6 REGISTEROFPARTICIPANTS

4.6.1 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 (AGIML) itself. Where the Pension Fund Manager (AGIML)

appoints a Registrar for performing the Registrar Functions, the Pension Fund

Manager (AGIML) shall ensure thatthe Registrar complies with all relevant

For CDC (Trustee)
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provisions of this Trust Deed and the Rules. -.5.~
Sub R€:S;s::'::1 ..!i4.6.2 The Pension Fund Manager (AGIML) or, as the case may le.~iflVU\~~i~!Wj~Q~lr;>

maintain the Register at their respective registered office.

The Pension Fund Manager (AGIML) shall maintain a register of participants of
the pension fund and inform the Commission of the address where the register iskept.

The Pension Fund Manager (AGIML) 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 SUbsidiarydocuments and records or certified
copies thereof and to inspect the samewith or without notice and without any
charge. TheCommission may however at any time inspect, remove or take
pOssessionof the register without any prior notice.

4.6.5 The Registrar shall, within three working days of receiving a written request
from any Participant, give to such Participant (whether by post, courier or
through electronic means) details of such Participant's flccount in the Register.
Such service shall be provided free of charge to any Participantso requesting
once in any financial year. The Pension Fund Manager (AGlML) may, with the
approval of the Commission, prescribe charges for servicing any additional
requests. The details of charges, if any, shall be disclosed in the Offering
Document or in any SupplementaryOffering Document from time 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 maintainedin line with the Guidelines on record keepingissuedby the
Commission from time totime and shall, at theminimum, contain the fLillowinginformation:

a)

b)

c)

d)

ii. Registered address;

iii. National Tax Number;

iv. Number of employeescontributing in VPS; and

v. Telephone number and e-mailaddress.

e) Date of birth and Sex of the Participant;

f) Complete record of the amount and date of each
Participant;

(pension Fund Manager)
Contributions paid by the

For CDC(Trustee)
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g) Complete record of the amount and date of each Contribution paid by theEmployer;

h) Date and amount of incomingand outgoing transfers;

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

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

k) TrudZ.k" ""tu"flli, P""klp,"", Sd6<
1) Nominee(s); r(eg No. _

m) Record of specimen signatures of the Participant and Nominee~y;b1=, , IIQr-ii

Clifton Town t{cI"Cfcfd]n) Information on retirement of Participant and the payments made or to be made;

0) Information on death and transfer of account to heirs; and

p) Such other information as may be specified by the Commission or 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 t~~r.e&t.:.(.AG.!ML)and shall not be bound by any notice to the
contrary and;l1aJ.i'l4drlbbb~/ln~t~,take notice of or to see to the execution of any

trust, eXij'f~,~ ...y,~~nrt of "mp"'"'inri,dl"'oo,

4.6.11 Upon be ~~ ~,atis~ed.t~it~~;1~~~i~tion has been received by the Trustee in

cleared e.gs\fi:~~~ariY:P~i~!~lF~1c:i!1IeRegistrar shall, within one week (seven

days) of "~NqH~,:~'tri!\!,H1","'"' ,re"ipt th"'f" tog""~ with:"
account S~nHhat:~aJi _co'nstltuteeVIdenceof the number of Sub-Fund Units

or Indi'id~~;;;;';Ji>Fp,\.¥,,; Appro"dInoom" PaymentPl~ boJ,":e' '
regIsteredIII the name:.ofthe'Partlclpant and shall contam Suchother mformatlOn
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 makingpayment 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.

GIML (pension Fund Manager)
4.6.13 The Pension Fund Manager (AGIML) shall ensure that the information on the

For CDC(Trustee)
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Register shall remain accessible for three years after the last amount in relation to
the Pension Fund payable to the Participant, to any other Pension Fund Manager
(AGIML) nominated by the Participant to which the Individual Pension Account
has been transferred or to any heirs or nominated survivors of the Participant, has
been paid.

DATE OF RETffiEMENT

A Participant may at any time before or after becoming a Participant choose or
change his date of retirement which be any age between sixty and seventy years
or twenty-five since the age of first contribution to a pension fund, whichever is
earlier. The Participant shall send a notice choosing or changing his date of
retirement to the Pension Fund Manager (AGIML) and such notice shall be
effective only if it is received by the Pension Fund Manager (AGIML) at least
thirty days before the chosen or changed date of retirement.

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:

(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 deafuessin both ears;
very severe facial disfigurement;
total loss of speech;
paraplegia or hemiplegia; Sub Regisl!"",-,

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.

icipant or, if such date is not a Business D'iiy,

(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, 200 I (XLIX of 200 I) and subject to payment of tax as
required thereunder; and

,AGIML (pension Fund Manager) For CDC (Trustee)
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",
(b) Use the remaining amount to purchase an annuity from a Takaful Company

of his/her choice, such payment shall be made directly to the Takaful

Company by the Trustee of the Fund on the instruction of the Pension Fund
Manager (AGIML); or

(c) to enter into an agreement with the Pension Fund Manager (AGIML) to

withdraw from the remaining amount, monthly installments for up to fifteen

years following the date of retirement, according to an income payment

plan, approved by the Commission, Details of the Approved Income

Payment Plan shall be disclosed in the Offering Document of the plan.

(d) the transfer of an individual income payment plan account from one Pension

Fund Manager (AGIML) 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 Takaful Company, of his/her choice or buy an Approved income

payment plan for another term or to withdraw the amount from hislher
account subject to the conditions laid down in the Income Tax Ordinance,
2001.

4.9

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.

AGIML (pension Fund Manager) For CDC (Trustee)
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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 (AGfML) 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 bewithdrawn.

4.9.4 The Pension Fund Manager (AGIML) shall ensure that the form referred to in

Clause 4.9.3 shall be available from Authorized Branches of Distributors and

such form shall, if completed by the Participant and submitted to any Authorized

Branch of distributor, shall be taken to be the notice to the Pension Fund
Manager (AGIML) referred to in that Clause.

4.9.5 On any Business Day being not later than the sixth (6th) Business Day after the

Participant submitted the completed form to any Authorized Branch under

Clause 4.9.4, the Pension Fund Manager (AGIML) shall, subject to Clause 4.9.2,

redeem the releVant number of Units held by Participant in his Individual

Pension Account at Net Asset Value notified at close of the day on which the

Participant submitted the completed form as aforesaid or, if Such day is not a

Business Day, on the first Business Day following that day and the proceeds
realized thereby shall be paid to the Participant subject to Clause 4.9.1.

4.9.6 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
,"pplomontal fro" deeds. 3~e

i(@og 1'.16. _._ ( c:::::4.10
BENEFITS ON DEATH BEFORE RETIREMENT Sub n,.

Cliflon ,4.10.1

In case of d~ Participant before the date of retirement, all the Units of the

SUb~r '~{!J'd:~hall be redeemed at Net Asset Value notified at close of

t ~&.Y9n-wlri'ch ~ ion of the Participant's death is given in Writing to the

t!"nsion F.{J~(d~~~na ~( IML) by any nominee, executor, administrator or
~iiccessot o'frue~d~i:lYat¥.bP rticipimt or, if Such day is not a Business Day, the

tt,~. t BUSi~ekil~#~~~l}10 taig Such day, and the proceeds realized thereby shall b,e
2redited,'tb tl:!e"~~j <{fit" Individual Pension Account, which shall earn the

~~~J'. 0 ""f roflt, paid to dopo,itorn [0, deposits of. 'imil:';
m~J"ty *~~ft:. k selected by the Pension Fund Manager (AGIML) mits d'·~-~· ,Ii M\ Il-""I ISI,;~Jl.

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:

(a) withdraw his share of the amount subject to the conditionslaid down in
the Income Tax Ordinance, 200 I (XLIX of 200J);

GIML (pension Fund Manager)
For CDC (Trustee)
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(b)

IH:'~ No.
Sub Rp.'3i5!rar-1I .

in accordance with theCJlMllel1,1if-itlW!'erlhW'~ri~~eof 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 Takaful
Company; or

(d) Use his share of the amount to purchase a deferred annuity on his life

from a Takaful Company to commence at age fifty- five years or later.

Such payment mentioned in clause (c) and (d) above will be made directly by the

Trustee of the Fund to the Takaful Company without tax deduction on the
instruction of the Pension Fund Manager (AGIML). In the absence of Nomination
Deed the Succession Certificate will prevail.

4.10.3 Death benefits paid to the survivor(s) nominated by a Participant under any

group life cover taken out by the Participant as part of the Pension Fund shall be
additional benefits payable to the nominated survivons) .•

4.10.4 After a Participant's death the only persons recognized by the Registrar, Trustee

and the Pension Fund Manager (AGIML) as having title to the Sub-Fund Units
held in the deceased Participant's Individual Pension Account shall be:

4.10.5

(a)

(b)
ivered by the Participant to the Pension Fund

ecutors, administrators or successors of the

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 theinter seownership
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, administrators01' SUccessors and/or

the rest of the legal heirs or the legal representatives of the deceased Participant;

provided further that all the limitations, restrictions and provisions of this Trust
GIML (pension Fund Manager) For CDC (Trustee)
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Deed related to withdrawal of funds before retirement shall be applicable to
withdrawals pursuant to Clause 10.4.2(a).

4.11 INSTRUCTIONS FROM PARTICIPANTS

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

",~gNo._.~.

Sub R~'gistror-II •
4.12 VALUATION OF ASSETS Clifton Town KClrctchJ

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 Assetsof the Sub-Fund Units will be carried out on each
Business Day and any other day as determined by the Pension Fund
Manager (AGIML).

4.13.2 The valuation shall be conductedas at the close of a Business Day.

4.13.3
Contributions from participants and requests for withdrawals and transfer to
other Pension Fund Managerwill be received on all business days.

4.14

4.14.1
MODE OF ANNOUNCEMENT OF NET ASSET VALUES

The Net Asset Value of Units determined by the Pension Fund Manager
(AGIML) shall be made available to the public at office of the Pension Fund
Manager (AGIML). The Pension Fund Manager (AGIML) may arrange to
publish the Net Asset Value in a lead' aper(s) and shall also make it
available on its website. "'..;t\\\ '. Ir (';;~

c,: /' <,,/.'

Any sum or Unit price comp ~\6d,~f2~~st ~11 hall be rounded to the
nearest four decimalplaces.0::: ( J (;t:r-t~ii;;~;$.~. :z:.

, ~1' 'r .;,:~r!tl ...

PAl'MENTOFPROCEED~;~~~l
The amount payable on Wi~h~ak.t-;;;,rr~;~'fl~ to the Participant or, in"t,_lilff1A ~~', ~
accordance with this Trust Deed, ·m-...hJ~inated survivors, executors,
administrators or successors by crossed cheque, pay order or transfer to their
designated banker or Takaful 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 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).

4.14.2

4.15

4.15.1

4.15.2 In the event that any withdrawal request or request to transfer the whole or any
part of a Participant's IndividualPension 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.

GIML (pension Fund Manager)
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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 Clause 8.4 of 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, Takaful 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.

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

The method for payment of proceeds given in 4.15.1 to 4.15.5 shall be subjectto

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.

WITHHOLDING TAX
. . 3g)g)i<t!g No. __

Sub ;~egistrar-ll

Clifton Town I<~lrac;ful
.4.16.1 The Trustee on the advice of the Pension Fund Manager (AGIML) shall withhold

any tax or tax penalty from payments to the Participants or, in accordance with

4.17

4.17.1

4.17.2

advise and provide guidelines from shariah perspective on investments to be
made by the Pension Fund.

4. 17.3 The Shariah Advisor shall also determine non-Shariah Compliant or Haram

income that may have been earned by the Pension Fund during any such period

of review. SUch Hararn income shall be distributed by the Pension Fund Manager

(AGUvIL) as Charity to purify the remaining income of the Pension Fund. The

met~oi'of calculation of the Haram income, its distribution across the Sub­

Funds, the timing of the payment of such Hararn income and the list of charities

to which the Pension Fund Manager (AGIML) shall pay such Haram income

shall be decided by the Pension Fund Manager (AGIML) in consultation with the

(pension Fund Manager)
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Shariah Advisor and as per guidelines issued by the Commission from time to
time.

The shariah Advisor shall conduct a half yearly and an annual review of the
operations of the pension fund to check the compliance of the guidelines issued
by it from time to time. On the basis of such review, Shariah Advisor will issue a
report of the pension fund. The said report will contain Shariah Adviser's
comments on the Shariah compliance status of the Pension Fund for the period
under review.

r<e·g No. ~~ .....
Sub F~r~('lj5irar-11

PENSION FUND MANAGER (AGIML) REMUNERATIONljflon Town l<aracGilA

ALLOCATION OF FRONT-END FEE

The Pension Fund Manager (AGIML) may charge Front-end Fee up to a

maximum limit prescribed by the Commission from time to time, from

Contributions made to the Pension Fund, unless such Contributions are exempt

from a Front-end Fee as provided in the Rules and this Trust Deed.

The following Contributions shall be exempt from a Front-<:nd Fee charge:

(a) a transfer to a Participant's Individual Pension Account received by the

Trustee for the Participant's account from another Pension Fund
Manager;

(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 Takaful
Companies before 30th June 2005; and

(c) such other Contributions d transfers as may be declared by the

Commission from .~4l1irvr . e exempt from a Front-end Fee
charge. ,t., ......---.~ (I,..;;

~J /' . -;A- _ ' ...., .~'\ '\

The Pension Fund a~ierr&iG~):\'in \~s~e discretion, may choose to
I r r• • 1:(0/' ';' Ao_ ~

reduce or altOgether~\~~ ~~e:Front-end :Fqe...tpIany Participant or employer.
Once the Pension Fu iJ1ager .(A~)' Iia£teduced or waived the Front-end

Fee for any Contributi l, i'hi::d.c:;~Wte~~a£)'!;Cohtribution without imposing the

Front-end Fee, the Pension,~.f!n.~~~*,~r,,(~piML) may not later re-charge that
Front-end Fee;provided that"P..eri~Qri_F...undManager (AGIML)'s 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

-; ·AGIML (pension Fund Manager) For CDC (Trustee)

Cp~t~/'
..,,,._------'---.:.:.-.:::_
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its own resources.

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

5.1.6 The Front-end Fee of 3% of Contributionsand the management fee of I
be subject to change due to any review by the Commission and any
be deemed to become part of this Trust Deed without the need for
supplemental trust deed.

5.2.1 TI1ePension Fund Manager (AGIML) shall be entitled to
services out of the Trust Property by way of an annual11l"1l"~;lOlU.lOm

exceeding 1.5 % of the average of the values of the Net Assets of .
Sub-Funds calculated during the year for determining the prices of
the Sub-Funds.

5.2.2

5.2.3

5.2.4

The remuneration shall begin to accrue from the date of payment
the Seed Capital Units subscribed by the Seed Investors in such
achieve compliance with the undertaking given to the ..
Pension Fund Manager (AGIML) pursuant to Rule 9(3)(b) of the
"Contribution Date"). In respect of the first and the last.PI.• ccounnn
such remuneration shall be prorated on the basis of the actual
during such period for which suchIremuneration has accrued
number of days during suchpe~·.....~......,._-..

. 15~,pJ~~Ir(:·~..
The remuneration du (.to!,th€1jESlt)l~/~. Manager .. '.

calculated and accru~n ad~il~.~b~i~afi~'~7' to the PensionI •-;,
(AGIML) monthly i. ari"f~.;~{:~ithlti'J~~~)~Jo.ll"ing the end of .
month in accordanc Clause5£.",~'tA ...of' ' .c':'::>\,., .~'//I c. '...,

'.J' '. .<., :-g; ~. .
In consideration oftl f~e~<],n.:g;..:a~~s 'expressly .
Deed, the Pension Fund~~a&~~~ iall be responsible
of all expenses it incurs from . . e in connection with its
as Pension Fund Manager (AGIML). The Pension Fund Manager'(
not make any charge against the Participants or against the
against any Individual Pension Account for its services or for­
except such expenses as are expressly authorized under tile
Rules and this Trust Deed to be payable out of Trust Property. In
Pension Fund Manager (AGIML) erroneously makes an .incorrecf-charl
Pension Fund Manager (AGIML) shall immediately notify the
Commission and ;;redit the incorrectly charged amount to the
Funds, at its own expense.

5.2.5 The Pension Fund Manager (AGlML) shall bear all expenditures .:
secretarial and office space and professional management, ..IIlCJU!Qlnjg.;.

accounting and administrative''''.:::~'::';',:.
/~ ',,~~...: . ...... provisions of this TrustDeed.

~K'0'~h"GIML (PensionFundManager)
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5.3

20')0')
o"(egNo_ .• ~~ ....

TRUSTEE REMUNERATION Sub 1~1'\jistrQr.1/

(':I;fton Town !(arclch,j
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,,~hich 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.

5.3.1

5.3.2 The remuneration due to the Trustee shall be calculated and accrued on a daily

basis and paid to the Trustee monthly in arrears within15 days following the end
of each calendar month in accordance with Clause 5.6.

5.3.3 In consideration of the foregoing, the Trustee shall be responsible for the

payment of all expenses incurred by the Trustee from time 'to time in connection

with its duties as trustee of the Trust. The Trustee 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 to be paid out of the Trust Property under the provisions of
the Rules and this Trust Deed.

5.3.4 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.

5.3.5
Any change in the remuneration of the Trustee agreed to by the Pension Fund

Manager (AGIML) shal .'~~tfji1t:ffl.. proval of the Commission.:_, ._.---..._r,,/
" ".... "' <~

( ...... ' J '", '.,('
,_. / . 1";-'.'" . '\ ,A

FORMATION C ~'t'(/ ·:~?'.',;s~",\?
, , ".' ".;"" • 'Y. l.z.

Formation Costs ~.~~ ,U~_ding1~~i~ r,i g to marketing, sales, promotion,

education, commu~fticl,,:ft;l!!l.fo~ rtisement costs shall be subject to

a limit not exceedin~~~.l A' = (0 Yo? of the Seed Capital of each Sub.
Fund or PKR 750,0001.lu...tbfal~. ever 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.

5.4

5.5 OTHER EXPENSES

Other expenses that shall be chargeable to the Pension Fund in accordance with
Clause 5.6 shall include:

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

(pension Fund Manager)
For CDC (Trustee)

"'L ;) /Cfh~~ f\ V

-. ,,=---=_ ..:.....;--~._;;:-=-'-:;;-c~-;;;;;;;;:=::::- _
.....:.: ~- --- --._---_._-.
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(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 financing 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 to the Pension Fund on its income, turnover, assets or

otherwise, if any, 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 relation to the Pension
Fund; and

(g) custody charges, including Central Depositary Company of Pakistan
Limited charges, if any.

5.6 FEES, CHARGES, COSTS, ETC. TO BE CHARGED To<;Ifa:E~~irar-(1 ,
FUNDS ";iifton Town Kame&£!

5.6.1 The Pension Fund Manager (AGIML)'s management fee and the Trustee's

remuneration shall be charged each Sub-Fund in proportion to the Net Assets of
each Sub-Fund.

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

5.6.3

5.6.4

INVESTMENT OF THE TRUST PROPERTY& RESTRICTIONS

6.1 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 b~'_

,AGIML (pension Fund Manager) For CDC (Trustee)

~< /Cf~< \\ "v )
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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 (AGlML)
fromtime to time.

6.1.3 The aggregate proceeds of all Contributions including Takaful 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 Takafu] Company 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 Takaful Company premium, if any, shall
constitute Pension Fund Property vested in the Sub-Funds of the Pension Fund.
Front-end Fee and Takaful Company premium will be transmitted in the name of
Pension Fund Manager (AGIML) and specified Takaful Company respect~

w<eg No. ~
$ul:: .p,irar-II

6.1.4 The Trustee shall take the Trust Property into its custody ortfnu~O; '&i?JntfGl!(ctracr.
either directly or through a Custodian and hold it in 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 shalJ 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 Trusteein 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 Shariah compliant account(s) to be opened in the name of the Trustee, as
a nominee of the Pension Fund, with scheduled commercial Banks having at
least minimum rating as specified by the Commission, approved by the Pension
Fund Manager (AGIML). SUchBanks shall be required to allow Profit thereon in
accordance with the rules prescribed by such Banks for sharing of Profit on
Shariah Compliant deposits maintained in such accounts or under any other
arrangement approved b l nSI und Manager (AGIML) at rate that are~', . .
not lower than rates"le~_}LS~ ()j' to other depositors for deposits of
similarmaturity. l.,~ .,/ o- * "~

~ i . ~':!:';..,<,\~~ \0; .' J.,,,...,,..,.,..,......1) -'-J'
Save as herein e. res~ly'provided,;1pe Tf~ . roperty shall always be kept as

Q:; , . -. ~. ;', .'~.:~'~:! ,-I .
separate prope .~(\ .from a~t'2't~'~ ~ charges, hens, or any other
encumbranceswh :b';;~e~"~~e:~IIji ~~ Pension Fund Manager (AGIML)
or a Custodian shall ~>'j~~pt!~r\.; Pb ose of the Pension Fund, creaf; or;0
purport to create anyfI<lQt!ia1!es; ~ ges, liens or any other encumbrances
whatsoever to secure any 10a;'gua~iti1tee,or any other obligation, whether actual
or contingent, on the Trust Property.

6.1.6

6.1.7
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
appertainingthereto or compensate the Pension Fund to the extent of such loss.

6.1.8 Remuneration of the Pension Fund Manager (AGIML), remuneration of the "'
r,'-'''\ Trustee and all other expenses pursuant to Clause 5.5 shall be payable out of the4,. \\

,.(\\\

R)\AGIML (pension Fund Manager)~,h
(..~.

i;"':~P
.~./

For CDC (Trustee)

~



Page 28 of62

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 Ma.nager (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
"'t~9No. (~O:lINVESTMENT POLICY OF THE I-ENSION FUND ~.

Sub Regis1rar_1I
. Clifton .TO\<Y8l<' I •The Pension Fund Manager (AGTML) shall make invesrmem of tne Pens!It,araCItI

Fund in a transparent, efficacious., prudent and sound manner. The Pension Fund
will initially consist of three Sub-Funds,

6.2.1

6.2.2 Prior to the Contribution Date; the Trusteeshall hold the Trust Property in respect

of each Sub-Fund in cash in a separate account for each Sub-Fund with aIslamic
Bank or Islamic window or Conventional Bank having at least minimum rating

by a credit rating agency as specified by the Commission or shall invest such

cash in short term Shari':ih Compliant money market investments, as advised by

the Pension Fund Manf.iger (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 AGIPF and at 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 Islamic 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 and Shariah Advisor, the Pension Fund may invest in foreign

Shariah Compliant securities issued, listed or otherwise and traded outside

Pakistan on such terms, guideli . ctions as may be prescribed by the
Commission and the State B~~fl,if~i~'1 time to time .

• .'":l...• . ~/.
(.'i' .: y,> '\~

Iw".~' ,,~,;;~; _c;', \0ALLOCATIONPOll ~ r<t;:, .•;',.~"'f\ , Z

A Participant has the o~~GO. ~,,,~;"'~;J)J~S,homo in "loti" to hi,
Contributions andshall m k~~pft;el~u::£~ ate of opening his Individual,>

Pension Account. A Particip ~1~ifWe"a Allocation Scheme selected by

him in relation to his Contribut~1M':I' erent Allocation Scheme selected by

him by sending written notice of the change to the Pension Fund Manager
(AGlML) as per the AllocationPolicy approved by the Commission.

6.3

6.3.1

6.3.2
The number of Units of any Sub-Fund purchased out of Contributions made by

any Participant shall be detennined in accordance with the Allocation Scheme
selected by the Participant.

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

a Suitable Allocation Scheme but the final decision and responsibility as to which
Allocation Scheme to chooseshall lie with the Participant.

(pension Fund Manager)
For CDC (Trustee)

~--"'J'> ..J
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S\.r· ,~,.li:.:ror-I! ,

(:Iifton Town i(ulcdi
6.3.4 The Allocation Policy shall be offered as prescribed by the Commission from

time to time. The Prescribed Allocation Policy current at the date of this Trust
Deed requires 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 OfferingDocument.

6.3.5 The Pension Fund Manager (AGIML) or the Registrar shall ensure a built-in
mechanismto 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 (AGllvfL).

6.3.6 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
Contributionsof the Participant to the Default Allocation Scheme as described in
the Offering Document, which shall then be deemed to be the Participant's
selectedAllocation Scheme.

6.3.7 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.

6.3.8 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 ofhis bankruptcy.

6.3.9 Each Participant shall provide an undertaking that he has no objection to the
Investment Policy and that he is fully aware of the risks associated with the
Allocation Schemeselect 11ll,! .

~ ." (, -A.,~ ,...- __ ......!~
6.3.10 The criteria of allo aaoQs"may\ae SUb_ie(t..tchanges and modifications from

~::c;~b~~m:i~ca i~'i1(r~.,C.I($it.~~;';;!sth;~~'::::~;:: ::,t:~
Supplemental Offi·iilg~~cumen!s4_3:Il~/by*-brdeemed to become part of this
TrustDeed withou .~:iee~~~:::~~;u~,mental trust deeds.

,_..l/.!··~·f:lf\\\ ~/.
"'~I~,

STATEMENTS AND DECLARATlt:>NS-- .

7.1 PARTICIPATING PARTIES

7.1.1 Alfalah GHP Investment Management Limited agrees to act as the Pension Fund
Manager (AGIML)ofthe Pension Fund.

7.1.2 The Central Depository Companyof Pakistan Limited agrees to act as the trustee
of the Pension Fund.

GIML (pension Fund Manager)
For CDC (Trustee)

Cjl~ ~\~~_/
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OBLIGATIONS OF THE Pl:LNSION FUND MANAGER (AGIML)

7.2.1 The responsibilities of the Pension Fund Manager (AGlML) are to invest and

manage the assets of the Pension Fund according to the provisions of this Trust

Deed and the Rules, in good faith, to the best of its ability, and without gaining

any undue advantage for itse If or any Connected Persons or its officers.

7.2.2 The Pension Fund Manager (AGIML) shall be responsible for all acts and

omissions of all persons or agents to whom it may delegate the performance of

its functions as Pension Fund Manager (AGIML) of the Pension Fund,
howsoever designated, as iftihey 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 asse~s .of the Pension Fund caused by its negligen~e, re~kle.i2;~"»
willful acts or om1S51Ons. I/{I!"gNo. ( :;YYA--....

$vl- . "';'.1"(11'.1/
7.2.4 The Pension Fund Manager (AGlML) shall maintain proper acconn'tS'tmdreaor-~pK(j i oeLll

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
PensionAccounts of the Participants to or from other Pension Fund Manager.

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
requirementsas set out in Schedule1.

7.2.6 The Pension Fund Manager (AGlML) shall within one month of the close of the
first and third quarter0 .i~ 0. ' .ountof the fund and within two months of
the cl~se.of secon~1)frt1?t:p.r;~~J transmit to the Participants and the
Commlss1Ona b ~e, sheet..~'~.onrh~'~ of that quarter and a profit and loss
account for that her, whether,'audit~q'~6Ttherwise, of the Pension Fund, and
the balance sh. t '~dqdn~on1~and~'exp'~~it;lre account shall comply with the
requirements o~,~ ~u~es;pm,y,ided.}~p!.~h1Pension Fund Manager (AGIML)

may, with the pi " ',PP,roy,"a.,IO"f~~§SO~EiisSion,post the said quarterly accounts
on itswebsite inst d'(b!~~:~l~~~€ Participants.

7.2.7 The Pension Fund Manag-;;1AGIML) shall maintain the Register and inform th~
Commission of the address where the Register is kept. For this purpose it may
appoint a Registrar, who shall maintain Participants' records, issue statements of
account and receipts for Contributions, process withdrawals and carry out all
other related activities.

7.2.8 The Pension Fund Manager (AGIML) will appoint with the consent of the
Trustee, at the establishment of the Pension Fund and upon any vacancy, an
Auditor.

7.2.9 The Pension Fund Manager (AGllvrL) shall furnish to the Commission within
one month of the close of each Accounting Period(i) particulars of the personnel

AGIML (pension Fund Manager)
For CDC (Trustee)

t4' _ / \
Cf>~I~~j
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(executive, research and other) managing the Pension Fund,(ii) total number of
Participants, (iii) total value of ail Individual Pension Accounts, (iv) total
Contributions for the previous Accounting Period (if any), and (v) such other
informationthat may be prescribed by the Commission from time to time.

7.2.10 The Pension Fund Manager (AGlML) 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); incoming transfers from other Pension Fund Manager or incoming
transfers from any provident fund or transfer from a deceased person's Individual
Pension Account or other types of benefit disbursements; retirement 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
Takaful Company; outgoing transfer to other Pension Fund Manager;
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~~<Z7)
furnished electronically, subject to prior approval of the Commission.t.1' ~e><

~e9 I'C/O._...-..__

. . SuI. '1"'1:1>lror-1l7.2.11 The Pension Fund Manager (AGIML) shall send a certificate as at 30tn JUne
each year for claiming the tax credit to the Participants confirlilit!f&l~6'{aT Kcrachl
Contribution made into their Individual Pension Accounts during the current Tax
Year. The Pension Fund Manager (AGIML) shall send the certificate by 31st
July each year.

.. \1~'R~'~ 'I .
The Pension ~d :tV1'aR 1~ ) shall, after intimating the Commission and
the Trust 4.:~rromtime-to .~......-apoint, remove or replace one or more

Distr~but' ~.ompai1YOes}~~rc~t§.n the Di~tribution Fun~tion at o~e o.rm~re
10catlOns~.&pI f~rms and 5!2n?ltl~~ 0 be incorporated111 the Distribution
Agreeme ~ ~eentered int~.'b"e9\~~ e Distribution Company and the Pension

Fund Ma .te~~~:?~~~_~_><~~
'\..'.;i';,,(\-\\"i-

The Pension Fl1od...'.~ AGIML) shall send any other statement or
certificate to the Participants which may be necessary under the Rules.

7.2.12

7.2.13

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 act or omission of the Trustee or for anything except its own
negligence, reckless or willful breach of duty hereunder. If for any reason it

AGIML (pension Fund Manager) For CDC (Trustee)

~~~)-,



(i) Enter into a short sale transaction in any security.
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becomes impossible or impracticable to carry out the provisions of this Trust

Deed the Pension Fund Manager (AGIML) shaIl not be under any liability
therefor or thereby and it shall not incur any liability by reason of any error of

law or any matter or thing done or suffered or omitted to be done in good faithhereunder.

The Pension Fund Manager (AGIML) shallnot;

(a) merge with, acquire or take over management of any other pension

fund or Pension Fund Manager (AGIML) unless it has, obtained the
prior approval of the 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;

(d)
make a loan or advance money to any person except in connection with
the normal business of the Pension Fund;

(e)
participate in ajoint account with others in any transaction;

(f)
apply any part of its assets to real estate;provided thatthe Pension

Fund Manager (AGIML) may purchase real estate for its own Use out
of its OWnshareholders' fund;

~-:
'" \1-~.R .,/ r.;-,

makma .~j!iv~~ru,~ urpose of having the effect of vesting
the m.~,kg..erile.nt."0orr~~.nfl,tfrr6ro~. e ens ion Fund; or

Gc.~' .«: '\~" \'£

:~:'tt.1~,b;::~,~!~~~::i~;'07~":;'i~,:;:~~:,~~:
inclu~(s~se • .pare!Jts; ch~ ,brothers and sisters and enter into

transactl~.T}v4!r-allY'r',b~oker ho is a Connected Person where Such

transactions-.s~~ xceed ten per cent or more of the brokerage
or commission paid by the Pension Fund in anyone Accounting Period;

provided thatthe Commission may, in each case on merits, permit the

ten percent limit to be exceeded if the broker whois a Connected'.

Person offers advantages to the PensionFund not available elsewhere.

(g)

(h)

7.4 RETIREMENT OR REMOVAL OFPENSION FUI\1J) MANAGER(AGIML)

7.4.1 The Pension Fund Manager (AGIML) may, by giving at least90 days' prior

written notice in writing to the Participants with the prior written approval of the
Commission, retire from management of the Pension Fund.

AGIML (pension Fund Manager)

For CDC (Trustee)
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7.4.2 Where the Pension Fund Manager (AGIML) has given notice in accordance with

Clause 7.4.1, its retirement shall be effective on the date being not less than 90

days after the date of such notice on which, with the approval in writing of the

Commission, it appoints a new Pension Fund Manager to manage the Pension
Fund in accordance with this TrJd.StDeed and the Rules.

7.4.3 If the Commission is of the opinion that the Pension Fund Manager (AGIML)

has contravened any provision of the Rules and Shariah Guidelines issued by the

Commission or has otherwise neglected or failed to comply with any order or

direction of the Commission or with.any requirement of the Rules or has failed or

neglected to carry out its duties to the satisfaction of the Trustee, or the

Commission, as the case may be, and considers that it would be in the interest of

the Participants so to do, the Commission, on its own motion or on the report of
the Trustee, by order in writing may immediately:-

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

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

c. issue appropriate orders to the Pension Fund Manager (AGnv;L),; 3 .
d. order compensation to be paid to the Participants; i.l(te'gNt:I.~

e. impose fine; or Sub Registrar_II

Clifton To~v,.)1<'':;''1(.:1'

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

(AGIML) with the prior approval of the Commission, remove the Pension Fund
Manager (AGIML) ifany of the following events have occurred:

(a) the Pension Fund Manager (AGIML) has contravened the provisions of

this 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

Commi~~(ii) such other period as may be specified by the

7>~~~~,',JrflO' ~~.ect of the subject contravention;provided thatsuch
~;Ice,-bylfSe1~(+1t be considered as an admission of contravention

t~?~;(i~rt'fr'@e,JI~~\dff ~d Manager (AGIML) who shall have the right
c.-.tg defend SUCh-ll;G~lOn;:;::.).
I ( <, , \--1

(b) . ';h~~;nsion._~~~9) :'0 er (AGIML) goes into liquidation (other than

i {'~lhn~~J~~' o~ terms previously agreed to with the Trustee for
1p~~~}ji" ~r\s~u Ion and amalgamation); or '", r~......

(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 (AGIML) in accordance with
this Trust Deed and the Rules.

::, AGIML (pension Fund Manager) For CDC (Trustee)

C-'f~ t<~/y~./
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I BOARD RESOLUTJ.ON
I _

Resc Ived th't (1) P ""u, nt to the 0uthoeity gconIS" to the Booed of DlceClo,>0f the
Centeal De,olitacy Compeny of P'''''en Limited ("tl;. Comp,ny") In Acticle 128 of it,I .

Acticl" of A"ociation ("the Acticl,,"), , Geneeal Pow,,, of Altomey ("GPOA")In teem, of
the dealt "id! befoce the Booed, be gcanted to/in "avou- of Me, Moh'mm,d",@
)Akhu" in his C'P'Wy as the Chief ""utive of the Comp,ny to be used by him ,ubject
to (I) the "".etions undec the Comp,,,,, Oedinonce,.i 984; (;;) the Actkles; eed (iii) the
M'tel, of "m"ny" "um'n Resouece M"u" setting Qut the Procedu", foe "eeelsing the
Compeey'S Fil'ncl" 'nd Admlnl;teati" Powees end ,outhoeitl", (2) the "Id GPOA be
'''Cuted by th, 'fll"tion of the CommonS", of be, Compeny theeeon 'nd th't th,
Chi" ,,,,,tiv, 'nd on, othee Dlcectoeof the Comp"y b, 'nd 'co hoceby ,uthod"d to,m, th, Com",," S'" of the Comp,ny on th, 'Old GP,,. foeth, soid puep", anc to 'ign
th, ,am, In tqk,n theeeof PU",u'nt to Aetiel, 142 of too Miel" " the Comp,ny, anc tohave the sam~ registered.

;
I

SpeCimen Signature of Al.torney

Abdul Hamid Dagia

/
.I
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i . ,sUS-POWER OF ATTORNEY,'~,': ,·.'c• ..·.r" ,./(:

. KNO"W) [M~N.J" THESE P~ESENTS: ' ,~:g~~~~:3:-/. r' ". . . "=l
THAT ce,hirai Depos'itory Company of Pa;;istar) Lil11ited' ..!lNo.3g)a-­
compa ny :incorporated un der the Cornoa nies Ord inanee,19,~~ ;;-ng 0e ;,\, ar-II
registereg ,with th~' Securities& E~change Comlllissio':l of pakiSl~:l. ".~ow" K,,,,,OOI
as a central depository Company aod having Its Reql:;tr:r(:~d orr'C(;,C,,)lr1on .
n'" Floor,; Karachi Stock Exchange BUilding, Stock [xci")'''1'' Hood,
'I(arachi (hereinafter referred to as "the Company"), Il(l~~,lppoinl:f:lcJ
me, ~OHAMMAD HANIF JAKHIURA SOil of t'lr. I.J,;I\-\;()orl l.isrll;111
Jakhura, the ChIef Executive OfF)c(?rof til<=:! Compan\, .'I!; .ile; l.rl1(~ illlcl

lawful agent and attorney to act for tht;.... _"JCJllyiT" ;'1/1 IT1Cll:t'r=rs
relating to conduct and 'management'''(~Q~lr~~)/: d"IToll's of tho
Company In. terms of the Genra1 Powsr- __.,' ~,(jrney (lotorJ
December. 3.L, 2002, pUrsuant t9- ,~the Resol8{/o ~~"_C;[-;cJ by the:
Board of D.irectors inthe 86th Meeting held on".i:Xec·..nI(: n, 2002,
wh,ich Gen~ral Power of Attorne'!J ~8i~?.~en d.~!.i~~r~~t: rr..:r.I i/1 the
off tee of ,the Sub-Registrar "l",,[),.y.JsJ?n,.;.1'" ':'Ji' }:il', . lind",
Reg ,stered ,No.42, Karach" da ted'¥l1l~\Qffi:r _~ :l/:I. ,X heret na fter
.referred tal as "the General ,Powerdl\~<l<Q.~. ~~ . ,

; '\ 7/?/'(!I\ J1.', , ,I'/-i( fI , .AND THAT under" .the saId, General ~ r Attorney, J am
authorized: to d"leg ate illI. or any'"of' my powers anrJ ill:'tho l'ities to
Sub-Attor.n\~y(s) under SUb~Po·w,6.i:s) of Atto'rney.

' ; . .• ,f~-.__ c '.
. . . , '-'I ", '=r,'

AND THAT!slnce.I am requlr~~ to tr'ji~~~~'R':~~i1Chi ('(o1ll lime to
time In co;nnectlOn with thel.JbuSlnes~f.fj ~?j~~;'~~Q2r61'T'!t,or clue to

_..( , :;;;~ f"': 1,]~J\l-l_,J3i''})il >, ~_~/'(. .... """'-£...!.o'C ,~~ .J-:. \' • •:y.,.1 • ~ (,.1 (I I"1) 1!:fi..c", ,~:,y/.~!.~'(.·~:·';':;";~,~S"'iI ,'~'
! c."'~~-:" 'i r',~~ 1>'1'(/(.\ (if' (';

/ ( /~::<~-:;~~'~:'?:t~:~,:~~'!~,tJ) 'i!:~'
( "'_. -..,. ", '.. ...'Or. ...... ,

. ; '._'<~:'~:::~:;~~!-'~
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there'tvith,

" i I

SUbjett: to 'tiie:,pri6i: approval of the Board of Director:;01 the
Comp~:i)i';:lb,),!,et,tU:('ilny d~bls dU,e.to and any claims and
dema~tI"Jj.Y,;~~i<fg9Inst the Company and to' make and give
receipts, r"'laases"and other discharges for monies pa'/able to
the Company and for claims and demands of the Comp~ny,

;.. ' ... ,/ .

-,
,'"!

To enter into any acrangemen ts or agreements and cbntracts,
with i iany ',G,bverhmenti, Federal,. ,Provincial' or dltY/local
dep 'rfments V authbr!\ies ,~r lithei, person or comp(>nies or
corp iatioiit'(nd F9 ,~ppe9r:\,Nd 'tepresent' the Company before

.rne, ~'meJ~rdl to' 'b.b~'iin~nd iacqufre (rdm the Sa!1l2 ,In'! rfghts,
:,e1tlt iri~'iits/,;~o\yers; ) alithdrlties, : pri'lileg es, licer:~es or
'cgnc ,slons ':,'lnd,,\0: corry: out, e>:ef.C(se or, COlnply '''til, the
,'rc{q!J r~meT:1,ts lrii:::i¢ientai :dr r;e,iated to the Sorlie.
".i i " i'. :.,", : ! ,:'. :'.: ,

' iT9 d ;'w. ~n··~i·:gn:cheqU¥Sand other;Orders for the payment of ~a')
,''!lion "oh, an ')J~nks orlbanke,rs or !In'y Government TreasuryS__.c;<.

'cl~ a , ?th,"[ "OV,~r~tt?eht;erta blIshmen t, departmen t,~ffi;,- _

a~Y" ,h e,r perOPf; compa nI,es Or cOrporations1I po 11 W~oihl\l!l,i;lror.1I ",
the I /jiual eb~rse, 'of ::bu~iHess, of theCOIT\Qil'lY os a ~l\tr~rTQwn KQ''''''''
depq~ltory" It :may' be, hecessary or expedient to drawa~'l!1B11 ,
cheques or orders for paVment,of money and "Is'j to cI"Sl9nilte
and aUthorise 'signator;,;s Qfbank ,aceol"its in respect01sa rn,"

.;. .,
I "

To enter Into" Sign, seal, deliver and executeall deeds,
, Ihstr.utnents; dOc0ments, contfactsanQ writings whateve, arid
or whatever, hature which 'th.e Sub'Attorneymay thinl<

'necespary expedient or desira ble, or Which requires to be
execu,fed' by the Company, and in particular but without
prejudice tothe generality of th'eforegoing all bonds, deeds and
undertakings to be, entered, Into by the Company as SU'retyfor
any person, nr(rlbe COmpany ~nd'alsoall transfers, as~. ,
mortQ'ages, charges; 'leases, ,underleas~s, tena ncy ~~~ .;J.
optlo~s, licences" rehewals ;of licences, ,releaseD'"'Y'"-,,.6'/ern:it!r:;..,,(t";..,
TO, fr!f..K,Ej '~IGN ANp ,t5XECUTE 'al/. app.l_lc~tJ?nSi' ~€.~¥ar.a':lq,r).s :9.'f~.\'-C~'\
SUbmiSSionsand to eXe~ute ;and, sWear a/lamd"ii~ )'Vh/ch(rleY"o \::::
be .Reppor, requJsite'Or' hecessary' for the, purpo~ ~r,~ffectinQ:'~ J 0

or, c9mpleting" any SU,oh'tr;;nMer, ~sslJranC~~l~if\(1men ..~t)J ""
mortgage, C~arg,e;: leaS,e,..'underlease, tenancy ~'l!itf}en.lent;:::-;/ '"
nptloq; iicente,:'r~lJew~!,bqjcenco, r~l~ase or surr'e,~);ii~~fkiif:-: ~ (;)
SUPPortIng and ancll/ai;)' f,qrrns, writings;,and documert/;..?_',I!j~1fJ! ffil \"
AP PE4.R: be(qn~':"Tjy )))$Pectoi' C;enetaI' of RegI5tra tiD no' ',; r

Reg1St rar: Or'! I!~bhReg!~tra C,':6f:':Ass0raHCes or 0th"" "f;'ieer 0r
autl'/°t1tY ~a.x1i',b,by i,1~~Jdglcih!In th~f ib~ha If:ol1e/before him Or
them I;'to 'Pre,~Ht" ·fp~.fJeg.lstratloD, .I'a,cknowledgc and admIt
el'~dLj!:19~(!it d$,i!iiJ;i,i~gl~V'r ;~gt1h. :?eeds, illstiuments,

"dp~ ,. ,~fl~~i,p:;t".gi;:Yi.qtfn'l'Jf,'Ia,9.i.,tr~rY,p,e ',rflilf{#;: ..,-.:nter. 8cI Inl'o; :signed,
" S$a.l "i! ~~!I~,,l,g\li'!:qtr ~ ~dP,t;eWiPYi"I'0e~'~Q any 0.r..by the: '! ' !i "!;"''(/:'<Ifl''F;,~:!,:;,Li' 'i , r 17:/ " ?!;e (;;-~

I ',', . ,', " (;'"'(:"",,.. 1,Ji-)\_, '" ".t. L, /1, _ -hr; "•
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Attorney' on behalf of the. COOlPa"y in cheoerfo"m,,,,,,,: of U"
pOwers! and aiJthorrties herein containeel Orwhich th" C:'JnlP'''''y
has the right at" is requii'ed to present fer registration and
register in ac,:,jidatice. With the proviSioris of' the Registrotion
Act 1908 Ora nrs'~tutory mod ification aI' re- en acl:mor;, the reaI
Or rUle lor regulation made thereurjd~r andfor the tim" being in
force ITO PAY ·all proPerfe.es, dUties'a nd cha rges Whichmay be
incurred in the: performarice. and execlition of the POW,ors andauth6Hies herein beforeContained,

! t , 1 . . ,

T.o .in~"'L;-eall· or!.a.h.~,risk,s pf ,~hdpro'petties bel~nging to;"ndlor
under tile contrpl of or Custody c,fthe ;Company ancl Irem tune
to 'im i'to protdre Insurante COVE rag e ag ainst, intlusino ;bu(no't' /. . . :., '. " - ,

r~striGt#d. to'; 'risk management Of the bUsiness or al/oi. any of
the' bJslnesses iand Opetations or'the tompany to SUch extent
arid 1'1fuch ma!Hier and'on SUch terms a'nd conditions and with

SlJch if'turance "ampaOf,or componies as the SUb-Attorney m"y "'.. D). ~c \ .think r,oper, ': . . '--' . =LU
,f '. '. "'''9 N~, _

To att~;'d and vote and represent ·ti,eCompany ill. "flY "'''~JR"9'''tc'-lt
01 the; shareholoers of anycompa ny or'·corpora tion, andt'l::nffi>n TQwn Kg(gcW
as proxy Or apPoint a Proxy on the Company'S behalf upon any
shares orother secUrities held or owned by·the Company, or it'
which the Com8a~y mayhave any Interest.

10, Subject. to the deCision of the B,oard of Directors of the
Company, to call for and demand "a<ljustment actounts now
pending or' ou.tstanding, or which may hereafter become
pending. betWeen the Company and any other per.,on Or6erson • .
whomsoever' or In Which the Company ,:0 fiii" "flY way
concerned or interested and topay or """'Iv'';_'~ ~. co Or

~a~:%:t ~e~~re~ay app;,ar to be du ~on any a~O~~~;'I:he

: .' lod . , ~ \~ ,11, To repnisent, the Company. in al/nb·<; as a tr,lt#eeIi:!lI : or
custodian and to. actfor the Co,np1"9 Vi~. ~J/ re$p.~SI;"". ]'CJt,

'ty \ \. . :-~, / ~ .
capac! . . . '. \~.'.'\--=. ~"..." :. ':;::-:/_/:."~ . . . . .' . .' . '1:,,,'-. --.- ._..",_

12. To institute, c;nduct; defend~ny SUi~A~1iil;0~ ~dings,
Wheth er: Criminal 'or tiVil; by :or>!,gainsc t~an'y Or its
offite rs' 10roth e/wise toileer" ing., its .affa irs, ina nYUI urt or
TribUm; If Or beibre' :any'" Govepnment, Ornti al; to file aJpeals,' ; , , , '" , " . ,

review! ~nd .reVis,io'nand pther. april/ciltiOnSa.nd: petitions,! and in
tonnecbhn·. ther~";ith, .. to: f~taln ,.and.employ, SUch att~rneys,
sOlicitohi, advoc 'tos, .n6t?hes/ ):o,unsel Qr othe, professioMlI .aid
or ~ss i iancer:~' it9 : \Ii,e'i$yb-Atto rney $h~1/ 50e01 lit; ahd, for'
that! p rpoS'~,,:: cu ~Ig.n','0(1' ,the COmpany'S behalf alksUth
a~th'ori ies, an:(/;"Ii,CU:'n~n~4.as!~ from;<ime to time be needed

'. or' ekp ~ient .an .~to; ~lgl\ ard jPeri ~ Pleadings, (iocuments,
."-d~e.gs .t·any' a plltations; and toarRftrr,"'iriflQ_avits 0/ld for SUch' .. , - ," ., . .. "I· O'd , "' , '. '-I • r _. • .I;--'-~• .~. ' / 'I " J . 7 Ii: IJ. ~

, " '''~o ,..,:--....< ' I . ,~; "/'" v, c--...' '.., ,".,., -"t. .<J 1.. i . _'":--...
' ',il';' -: '-I"P Y ·'i/.tu'" '-"--:C'l" "'i I~ j" ,) Pa'g e 1,)'16

• ~ , :.,' ,J! \ ,: ' ,'.! I ' 'i: 1.1,f-'''?i. ), ,. - f-,_ "'I "'.. ,':'L \!/ ',,.,.,,/:: 'd' C'kh~'0:' r;, c,' ..., .... , -=:; /
.., . '... · ..,1" .- '. I" I:' .''"'0, , '-'~..< ,
,,' , ' • . ,. ''Ie,' : ':,. ',. : ~, _>"">"" 0 ',_ '" '
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P'.Wpose to' appear befOre the courts, judo!'"" n"'"'(li,;/"""0, 0r
otil er· Officers wherever' necessaIY.

.::_:-.~....:.:...:.-.

, '.

i.". .,0 e~e.i:ui:-e,'sign,.verify, attest, .<W""' "nel amrrn iln" Pfp"o;"9s,
.Inelurjl ing '. .:Pla;ht, written statem ent, .fl"idavil, ro.j6iriel ','r,
applieatlo'n; Va'kalatnama,and any otller documents whier may
be.,neeessa"ry.andproper 'and to prefer any appeal/rf!Visi'!n and
revl",v In the High COurt or SupremeCourt .,id to r"p",s"nt tliE
Com~any before' any tribunal, "uthority/officer 10" "11" "(Oresaid
pu'rpd~es on the Company's behalf.

To sig11 and file aII requisite returns a11(1 ol:/"'r' ron"," '-1/ ,,)

statem ents required to be filed u11der the Inco" )(,."0" ;.1/ "If or
lInder any other tax laws (inclUding rules made I:h',r""nrl,,,,), 'In
attend to and procure as:;e·.;sments,tn liIo "Pll""'" th""""Wl;'W,
and to e~gagE tax cOnSl!ltilnts, 'tax pracl'nionor!; "nd otherexperts in- that connectiO(l.

To siqll and Rle ali roturns;' other form,; and .,'at.. "'.'''''' ,,:.;'nuy ~ ~
be requi red to be filed by the CO",puny under ''''1' I" ho,,,· 03:,__r;;7
human resources related' laws and rules made th"n.,un~~ N~,- II. ,

. '. - ~;·::trGr·'iI~ ..'
. ;:'1.lb l<.e9'- . hJTo accept On the Company's behalf service of pro""'SS'''~'')J'' fj''lI>wn.K,uoc

notices required to be servert on the Compnny.C~1;i8 to
Clcknowledge receipt thereoF.,

To concur in' dOing any of the acts arid things herein mentioned
in conjunction with any other person or persons interested inthe premises. .

To rto,:perfo,'m, execute and transact all other nets .. atters and
things whatsoever, which the Sub-Attor, " ~.l'!R .0. sirlor
necessaiy Or expedient In relation to the .premises""":i1-\,e
condUct and management of the aff.,,". ,of '-110 ,[:~,
nOl)"ithsta nding tha t no speciaI POWer.lra;' been.ConEf1"'}). ~;,)
the SVb-Attorney under this sUb'PO"l!:!'. '.~,.· '.:tOi:IH::Y.i...i';..l',~.;J,.)-es)~.!;)thereof. " " _: . .,..' ')

': And iit is hereby declared that· the WO~d~~;~O~"_td~~;~~
tQese present: shall (cnless the context Sha(!-fii'll:titu,-v.(~ ,ry
COns~ructlan),be deemed to 'ndUde, and ~ ij,SL' " any
numper of 'persons, and Ialso any foreign government anti any
firm,! corporation, Company,' as';oeiation or body Rolitic,
mUhicipc;l"I,. commercial or any other'kind whatsoever. ::

i '. ~ , i '.

I HEREBY UNDERTAI(E TO RATIFY AND CDNFm~1 ':hOI'all ':/)';, . . .;

. acts, things and deeds done. by,~heSub'Attorn"v hy '11r'."" of
tb,~~.e..pr.esents shall be considere~ act::,. thillo;J'~", I{:I rlr:O(/.<
done';'bY"the Company I.o. lentra" PM!)" to '"Y I "rn ,;<,nv of
pakista'i'U~1~t~d"., J /,""d~ .

' II t: ()(;JY"- ",..:_c/r%" ", )~ t,. " c:;;;:---... .
' ";' J It,/ k' 'f'> I /'.r : /), >. L' /" / Y ""

'.: 'II" ';., I I' '. ",.~ t \ '.- -~ \_-r:;:; rJr=v/c' ,- f.jf r-;
:', I -..)-, I.' '" :, ':"';;;" ~.~ I. '...'. ..'

! ", :"'.:. :- --. ! !,..j r', ,,_F, 0.... ;:- " r, -.., .•:=-)! . /
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. ". ~." '::;,.,'·,t\{,:.:~':',:\;'-.i '
Tile Specimen Signature of SLib~Attomey. is: as FOllows:

' , : ' ," ';n'::.. i

,,' ., )". C'~i;~'; ,
------~.--------~
Aftab 'Ahmed Diw;:m

i"

. IN WITNESS WHEREOF, I have executed this Sub-Powor of Attorney
all 2:E'a"y of O~;~,'''L2005,before the Witnesses mentioned below.

EXEC.UTANT:

MOHAMMAD HANIF JAI<HURA

\ AII 'r'f:~I= L-C 1::(-,..\ ,',) ... ;J~ __ • •

I. (~0:.-
.._----- ..
RClsool Hooda

NIC #: 42101-1741252_1
" ~_:'2'-'-' ')
2, c=:_:!..=_=-:..

'{\1uhammad l(hurTalll
N.TC :It': 42301-0576375_3

",/' .
:. i

Y(&9 No.
S b o e,·,;drca-Hu !~ ...~ .• -. •

- 'In KQiad~!,Clifton 10,", •

, ".' ',;
j., .

. ' ~J:I
': -:i i
"'! /

.,,0 .... ,,,,,'
" .'

.;

...~,

------------------_._---------. ,.:: J

--.. _ ..



'. :.,/

• ~ j



~"f;f":).:i)
.1120 1.·l1711{' r. I

.. .._:..,.::..:.' .:.: ...

.-.:._...:.:.-.
It

, : :. J

,",
() /).,

"/ -,I
( .. 1!
.)

,
"i . I

..... - 1 .... ~! ..."""~.-:fo~)~&f!1.~~\ ..

I; ",: "

.\.,'.;.\ • .• • • ,'''; '. I.....

._0' _ , ..:<', ,

u(egNo.
Sub Registrar-I!

..., 'Cli'rton Town Ka.i'ad~
':..

. '.:~'.,
".• .'r .

',',

r :.•

"

I'

f :

i
i
i!
!I
'/

"I;u

I:
!!
i
,1
!!
fs:
J:



.....-:.

,.J

.:~-.....



! PAX.! STAN

J~J
"'/} ( J y .

Fr; J
• (.':';'.J' ,,:~...'~:~~i;.::. _

,gr
!~<t:'

2::-0 RS.

.y ..

;..~..:

-e

....."' 1



/
!
/ ................

. /. • ".::"-,.: .....,.,.,: ·'h.• .: ''-...._.

/.., ·····~;r,.':)"-. , .",:.': -;' ."..__ ---...,,_,

;....,'" i~,'•j,~:";~;{i~t;2~j;;;'/:;11_;-'.-l
'. \'="..-1.; ;"\;/ ?""'-l'J,X:'o:':;'1'\ }C17'J<r,>J(~Z:/ f

r - - - i',") 1\" i)';:..;;;;:,2; :"'" "'::'~':!-2:~'"t;"~)§[Tel)Il;;),' ~ " ,
"'" '" " .. < '-,. ":, -' i"'~"J'·""'1'~·":·';":1::~~:'ffJ\:?'.lt(0310'~jS1l,.Il s-e F'l'.!!ood; Si ,'\u~awc::-

~\jl~S-PU(14--;)~o_g!h..-!~l"o?1f1~3'::~.YWie,\4f'ffHQF6n_~G1J~aWG::lf ,OS!Ap,. JU:lt.::.;~.,~U!
'S:l!trodUl2'1U~~;t~,~'U~'.fI~J~SlI:dO\JnO')~l -at~j\:(p:fut.I! .J:J~':lOpt:' ,'10!,ni-lolpn;z

" I "I... ~'~". .... r ~ :r :I.. • II ,. • •

'SUl10J._AXOlcfl:Jt-~I~::P.~~u:cJ!f lIll .~P,NW3,)\tf1 JO :)::J).S~ s:: Jilltpq ,,"U1I'(JW0:J
:"lj1 uc ,(Xa:Jd'!~:"'lUlodd~ :~~: )"1rji~,c'i_BUt 'uO!leJo,p-lo:J 10 At :LUO:J ,<ua

I -'-.' f~ ~ :., " p Ij

J'"'PI'4~"'~:"i~~~:~''3i:~~,1:=d''c::~:':::::
-qns 10 u:;!pGlSr.:J -'11. A:~:JI?CU':Jn! u! '. l~~iejJt}Ff.!I/:"''''If :,: ~SiZf~F'uriE':
<: ::; 'spun) i"'''!.~mu)o o:.llST"._r; s. A., , dllit :;!--~'~C~L:,io~r, ljl!}rl s2u!f~p,
.~U!Ael{ s:J!J!-lu;, ~:1Z' s-.::·S,J:;,dP"w;;-o~;) .q"g~3U1)"'~:~ (il'J 's.;Cll!1!1!:JEJ
lUOUlls:lAU! 's;;/:,,-wwO:J l'')pr1(l!J.iS!t~p;J(Oi.rsU!l1:ir;':$.!?pt(.,~ ',lOlSdi\U!

. 'S:':')!lflJPSU! re!~t:~u!J'S::'~q '~,l:l:r'~;'(Z:)S(:~~1!J~)0 .::.lor.::2, "Zo' j"~lLl p::cq.
<i'rud<i 's.;)JUi~c!W:~ l!J~~~~Jrew ..• 'i..'~J:\i;'5;!.:;1(l1j.."~Au!:ll.p q 'Jr' '-::::'::0J";<

• .' I . ,! 1.. t(l , •

;:'?S:lJQ~ 0. ptnl s: :~w+reu:ja ~;)~,:~~~!t~:m;:::r~0IPU3 ~u:tjJy J:;~.S'.nJ IlE..jo!~:;),::1

',,:;:;:;n.:.L sJ,.'2du.;;J:)041 ;0 !U!l!lJ.2 lfl~ ~'M.. }1IO~Fei! p~;.c!J:;:dn~)o:'l1!lll!Li. oJ.
. ~ 'or ;

'/.~O".)u l;),~;:!.{,,:!,· &:l:l::><JJoJ:l4;~ ~~1" ~&-.;-ilpnr 's:;.mo-~ :l-lfl ~oJ~
.re:oddll 01~~od!;1d:::'In:10) Pl11l ~1!AllPW1! . f~# ~l~,StI~;:'~!ldd~ i.ut: JC S?:10P
~ll;lu.rn;)Op "s:3U!pu:;'Id (.u-s ~'_:';;A pu-s u.?:~s° . .!~.~:'';l JO P;Of:-"-: J :;,q ;,lW!l
c~ ~U:!1 WOJ] AIl:'.l!:::a s:jr"~Uln:-1ppm ~P!l0'llnB. ';::>0:; Ill! Jj1llpq sr<",r~dwo;);):_r; . ,
U;: u:J!S 0; '~od.Ind ll?tJl JOJ'pue :,y W~S llllljS 1(:nJOllY-<JnS::[1 (ll S1l ;"':~S!Sbl! /~'=.-"" .

lv' P!!! lEl!O!~)OJd J;l!lq JO psuncc 's:>~OU 's;)jtljOAPU' 'sJOI!:J!lOS 'sC:;WOlJIl /::<;~>~__ ~', ~\1-~ .
":'ns AOldw;) pul1 UilZPl 01 'l!;I;'\~IT: uotp::;uuoo til pUll 'mo/JQ~dpUll suoq.1rJllddll 1;1. 1"'1-1'11151>1'1.1"',' \\,
'i '.. '\ '. , • • '. II, . 'H"'VClV''' 'eft \

.!;llflO pUP.UO!S!A::lJ pUll t\',::l!Mll 'SIB.:X:lde :l1!J 0.: ~!r.!:l!Jj0 lll::lUlW:lAOO I(U~ :lJoy~qU~ i .I 'J, _, '\ ~ \'

JO prunq!.l.L..Jo l1no::.;,{Ull U! '~!A.l~ ili'~sn~ 3u!llUO}J;:doq I(au !.:.:!-dWOJ :lljJ it J ': ~4F,\ I:: /
l{:l!t;M JO) nU::l!):l JO,'PU~ :>J:>!1.)1;! .101PU; spur; l1lT'Ynv.: l~r,'1I)O $,!!1:l!11 Aun j5l!!U1~UO:J ~,r~)"\,( V) .;<JJ
PlIE ~U::l!!~ Olp. )0 .. ~.I1nO:J;)'£!uo ,(UI<-QW?:J ~~l ,;(q,PF'4 ~fl1J~)O SUl'!!?OlSi1:l I:;,-!"I.:< !~~.~ ,
::;aJ0jpue SJ~SS!J() Sll!.:lE-el:lJSLmLli~s!ll:;u S~ 's~uf';J jgr,lm.ll)O ~;~nl) :m !';!:JWl'!:l "~:,,,~,
oJ! 0) UO!lllI~l U! '-::i''dJ::lljlO )0 SJ~J!O 1:1] JO htn>':lLUO:) :;,~. ,~U!lifii JO Aq '1!1\1:J ~,...
JO IIlU!Wfl~ . .L;Il.f'.:lljM,.~;:~U!~~:)QJdra';::l( JO S1!ns AUll 'Ptr:lpp 'l:lnpuoo ':;;;<1lPS1l10.1 '5 .~"eJ~)1 UMOl UOiG~t~ .' . .

p-mWIl6e~ Srt1S 'P:;lIIP.~;;:um{ ~A:1UQA-\,(q SJUJlu:l~.ti1l poj1ll~J~:Jns'~::Il{lC pUll
' SlC::lWo:;u~r:. 11l!pOlsno-qns 'nU~W:;):U:02 Ut1!POJS7l0Oln:N)(. 01 ptre spun) !lmlillU

~~O ~~n~'?~u'a s::Jllr-!~JG l::.;x:js~ l:i SlI1?!POlS110-qnspUB Stre:P01~O lU!cdd ..01

'G ':n!/r\~~'1 UCI~;:;;:lUi.O;J U! SdP;l'JIlUCj
11!.!:l~:xud pll1: 1<1~i i/2 f!Ulr1J 0) ptro JO::u:ltj1 u0!ln:l:l~:I :>4'1 l!U3pv pue oln~X;J

'Plm ~!jj;,ll-<Jns :'->YIllJoJ~qJ~dll 01 Pill? .1'eJjS!2;)~-'irIS :llO 41~h\ P:;U:":i'!~
. :.->w-es ;ltp ~2 0) p.rtl (..spun; Il?l1lnLU ::llll." t\!OA!lO::lllO:J) OOlSr...t] st ~';)~u!oddil

S! '(uWWO;) ~ .lj:J!4i1', 20) SPUTY.UO!su=d PUll pU::f-pdSO(:J 'P;)PU::f-t;~c J,C l~ds;u

u1 SO-:l),CUj)O d8lI\l~:J JO sp;op 'SP:lP lSTL!l !1?)U:ll!J::ljddns- '>poop 1SiUj :nn:J:lX;;l 0.L

"/

'I Ll:l2iiJOJSlJHll/_'O.!lSl~:.I Sll:;:;O!Al~
S,"\LrOOWO;) OLll 01 3U!1111:lJSJ;)'i)llW I:c UC' SJ::l<lSS'! t{:ins)o ~,;-pprl:l2li Ptnl &-;).r~$).0

SJ:lpIOtj :t~'J D) pue SJdilSS!O~'l 0) ,(uBdwoJ 0tt1l~..o.JchJ 0] A11~UOS' ;"(J~ 41!1::'. l:l;>p
01 '::n;od.md S!lfl .10) PUll SOp.Lin:x'r.;-JC s.J::InSS'))o lU;):3ll ~;)p.;llJ)';.f1'-l)Si3oJSB S'UQ!PU!1j

S,,{uedUJO;)';)l/i 0) LOnUI;)) tl( 5:;U:lWr.:;op puu S'pJP ~uow;)o.nhl oln~,;)x~01 'c

'~!I!::gd¥:l lpns :J: Sl~ds:;u liD l!! ,(lIT:::iUl0;J;)4) JO)):lB 01 plIB &;J:JIA.ljOrc!p~lsn:,
-qns pUt! rt'!pOl.$n~ "Ut] spur'} 1;;'111m'.: 0) UO"lll:.JJ U! ~I/~ d!l!,~~~,ffij1':W:;!A.l;)~

!.:;u~?l11.l:)JStr':'.!l/.lll;lS{lb..! Sjt 01 :JU!ltlt.;,_ S,t:;J,).l'ew!l~U! /;unduJo;) ~l{~lu:n-..;"d;;r.;0.1 'I

-:S'p~?PUt s2U~'{1
':;-Pl? aU!MO!!Oj ;J1-11r- '(1111.10 fir II!' .lJ ;:;ui;~)rri1.l:;:.j~'()P q ~,,'\C":JO)]''!<, "J .• • ' .. ;~

'L

.'".r· .~'.
j'

, ;
'Q;

'£

\,. '



":0" ;\" ,,~!'i.on 'L\C CC;;'p8~"..'s ':dl.f.ci' • ::r·:ic:; of prccC".;.s.~::;"r,c an~'.,onces reau,,:ct\, '
:0 D;, _;:;".;:d en t.h:! C,)I·OPar.;·I!.-' tiu$"~ o'i' ;1'1',;\'.;';.\ func.:', .'r(."'~.i.st;:lf/t1!.n.:.fC"r :.:;e,it.

.. ' ,.' " .. ' , .... ' 1 _ .,.,1:'....• C t~e.~~.,..,' .' , .;.. .~l. . '\' i~l~ , ....u'· r1l.l • .l13, ur:;!'~.,."nJ_~.)--.'!SlG • • ,.,,_:I "~~"",..~'.'" ..... :.0 " .., •.110....• .,,;:>': roc-elI''"' _r:cO;.I

. . I'

i j-!EF'.EBY ._;HDE1C.TAKETC RATI.FY .AND ":::ONflRM ·:'.,~.t~"nt~:: sets,t.i1::1!;i t:..1A•

c.~~ do, ..;;by the S<J-At:.:Jnley by virtue at'th':'~ p[t';;;:r:.s shall. 'co:qonsidere~as acts­
tilings and d.:.:Js0011i!by the Com'l~a:1y i.e. Central Depository Corhpimy or Pa~istari
.' ' d in : .~.4' b--c .. d . I / rLl\1l,;; J 111its csp8.Clty as trUSi:_~,CUSI.V"W:"In:SU . ustocan an as rt~y:;\rr,.r truns,er agent
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• !
IN \Vl11-iESS WHEREOF. 1 have exr:tuted this Sub-po':¥er of Attdmey on 4TI; cay of
February 2009, beforeme Witriess..;smentioned below. '. : . .
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7.4.6 The Commission may, in exercisel~)¥fftglpd~IIMf\tlfid(h·.jtfiiiRules, remove the
Pension Fund Manager (AGIML) from ma:llagement of the Pension Fund and
appoint in its place a new Pension Fund M'unager to manage the Pension Fund in
accordance with this Trust Deed and theF.. ules.

7.4.7 The Commission may, in'exercise o.r' its powers under the Rules, cancel the
registration of the Pension Fund Mar.lager (AGIML) as a Pension Fund Manager
(AGIML), in which case the Pensi(QnFund Manager (AGIML), if not already
removed from the management of the Pension Fund, shall stand removed from
such management upon such cane ellation

7.4.8 If the Commission has cancelled the registration of the Pension Fund Manager
(AGIML) as provided in Claus.e 7.4.6, the Commission shall appoint another
Pension Fund Manager to marrage the Pension Fund in accordance with this
Deed and the Rules.

7.4.9 Upon a new Pension Fund Mp,magerbeing appointed, the Pension Fund Manager
(AGIML) shall take immedi'ate steps to deliver all the documents and records
pertaining to the Trust to the new Pension Fund Manager and shall pay all sums
due to the Trustee.

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 Man?lger (AGIML) hereunder as fully as though such new
Pension Fund Jvfan_ ;_~~riginally been a party hereto.

,.~.~~.R"II~ .
If so dire edby the'"' ~.kn~)he Pension Fund Manager (AGIML) shall not
receive; :'y Contri.ii~fions ~'. y of the Participants or make any other
transason ~I). a6d~u~t'of\ne !~o\ ..Fund as from the date of issue of the notice
as reff.i~:to in Clause 7.4.3,b4s rom the date of issue of the Commission's
order ~~\~ u~d~r.fu)~~,o~;ules.

, \. "~ '.::..~,"- ~.:_::;:/"~ , .'

The :ruste.~i!.jfj~~ -tJ.-Jat.'.counts of the Pension ~und till the da~ of the
appomtrnent of-t , sion 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 new Pension
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.

7.4.11

7.4.12

7.5 OBLIGATIONS AND POWERS OF THE TRUSTEE

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 pelformance 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

IML (pension Fund Manager)
For CDC (Trustee)

r~==,~----_.. _ ========== ..- --_....-.._.
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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,0 fficers, 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 (AGIML), 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 and Shariah Guidelines issued by the Commission. Whenever

pursuant to any provision of this Trust Deed any certificate, notice, direction,
instruction or other commu nication 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 (AGIML) 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 into its custody or under its control all the Trust Property,

including properties of the Sub-Funds and hold the same in trust for the

Parti~ipants in accordance with the Applicable Law, the Rules and the ProVi::Oj(~~
of this Trust Deed. {(eg No. . _

Sub Rf'9i~·.irtlT-H
7.5.4 The Trustee shall be liable for any act or omission of any agent~it~llo/ROJ1bf!.J1~ l<>J ,i. ,~Iv.i

Investments are deposited as if they were the acts or omissions of any nominee in
relation to any Investment.

7.5.5 The Trustee shall be liable for the act and omission of the lender and its agent in

relation to assets forming part of the property of the Pension Fund and, where

financing 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.

7.5.6

7.5.7

7.5.8

7.5.9

The Trustee shall ensure that the issue, redemption and cancellation of Units are

carried out in accordancewi .. isions of this Trust Deed and the Rules.

4~~R:'lri::"~'
The Trustee shall entP.r.'&t}Jafth.e!il'et¥G!ftB . pted by the Pension Fund Manager

\AGIML) in calcffa~U;g· the·yalt~s ..of fu(c9n s of each Sub-Fund are adequate

and that the Net ~et Value is cal~\jlat~;ii'h ccordance with the provisions of
I fI " ' I

this Trust Deed O\t-~ifie~ ~y tll:~?/ %¥s on.

The Trustee shall \aliY~~' e':"(sff~' s of the Pension Fund Manager

(AGIML) in resped\4!4rJl-'1ff!Vp.\1{t .' ess they are in conflict with the
Investment Policy, theOfteriftg. ent or this Trust Deed.

The Tru stee shall ensure that the Investment Policy and the financing 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

Particiipants whether, in the Trustee's opinion, the Pension Fund Manager

(AGI1v!L) has in all material respects managed the Pension Fund and the Sub­

Fundi, in accordance with the provisions of this Trust Deed, and if the Pension

Fund Manager (AGHvfL) has not done so, the respects in which it has not done so

For CDC (Trustee)

h ~.~4~ v _.J
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7.5.11 The Trustee shall ensure that Units are not allocated until Contributions have
been received.

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 atone or more locations, on terms and
conditions to be agreed betweenthe Custodiar, and the Trustee;

7.5.13 The Trustee shall make available orensure that there is made available to the

Pension Fund Manager (AGII\1L) 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 relatingtid the Pension Fund.

7.5.14 The Trustee shall be entitled to require the Auditors to provide such reports as

may be agreed between theTrustee and the Pension Fund Manager (AGIML)

and as may be considered neceusary to facilitate the Trustee in issuing the

Trustee Report required underth-e Rules. The Trustee shall endeavor to provide
the report at the earliest date reas.onably possible.

7.5.15 The Trustee shall promptly pro vide proxies or other forms' of power of attorney

to the order of the Pension FUJid Manager (AGII\1L) with regards to any voting
rights attaching to any Investm-ents.

7,5.16 The Commission may, if itis satisfied thatit is necessary and expedient so to do

in the interest of theParticipants, or in the interest of the capital market and

public, by an order in writing, give such directions to the Trustee which are

essential to enforce the Rules including but not limited to making arrangements

for safe custody of assets of the Pension Fund,submission of reports and
disclosure of information.

7.5.17
The Trustee~lJaJlit~ff.#\i'~ by Pension Fund Manager (AGIML) and may if it

~onsiders ;1..~efl_~~ry.~lill.-~!~(~ction of Trust ~roperty or. safegu~rdi~g the

mterest.,f.rJ'~rt ..ICI.P' ants., In. s.~ defend any SUit, proceedmg, arbitration or
inquiry f>~\ri~corporate or sh ~ci ders' action in respect of the Trust Property

or ani' it~'ereof, with mll o~r to sign, swear, verify and submit pleading
and a,.i~{t~.to. file-d~~~l nis, to give evidence, to appoint and remove

couns~ ~~ ...Q.~~~i9¢i:!~. cts, things and deeds through. the ~rustee's
authon;ze¥~ .I~'S 11costs, charges and expenses(including legal
fees) incurrd 4G&L\iIf defending any such action shall be borne by the

Pension Fund and tie rustee shall be indemnified against all such costs, charges

and expenses,provided thatno such indemnity shall be available in respect of.

any action taken against the Trustee for negligence or breach of fiduciary duties

in connection with its duties as the Trustee under this Trust Deed or the Rules.

7.6 RETIREMENT OR CHANGE OF TRUSTEE

7.6.1 The Trustee shall not be entitled to retire voluntarily or otherwise except upon

the 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 withina period of three months of the Trustee giving notice of

GIML (pension Fund Manager)

... _ .---_-=.-.=_-.=--=-~--=-
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its intention to retire to the Pension Fund Manager (AGIML) shall by a deed

supplemental hereto underthe 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 cha rged 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 to carry on 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~ tlZ5)0'\

new trustee. ...eg Nu. )c9~
S.ub q,.qlslrar-II

7.6.3 The Commission after giving thirty days' notice, may removefthe Trustee bv .(.fU, ·ton-Town [\:tuO'c~",
order in writing on grounds of any material default or non-compliance with the
provisions of the Rules or this Trust Deed, negligence of its duties or
incompetence in performing its duties or if the Commission is of the opinion that

,.t8 . has otherwise neglected or failed to comply with any order or

f;\tI.~~1{~f.. Commission and considers that it would be in the interest of the
.Pars~';;:n1~~ 0;pr~vided that such notice shall not per se be regarde~ as an

a'CIm1SS1QIl 0f\cant vention on part of the Trustee who shall have the nght to
defend s~ch notjge r action. .

\?\~,.:p;'.?'n~~l~ Manager (AGIML) may,1'0 removethe Trustee withthe
: )(-\;':iit.it)l~!jfJ);~~at-ojl!theCommission after giving thirty days' notice if the Pension

;(1t~lJll~~af11AGIML) feels that the Trustee is charging a remuneration that is
n arable to the market norm and it would be in the interest of the
Participants to appoint another trustee. For this purpose, if the Pension Fund
Manager (AGIML), based on a firm quotation or offer received from an alternate
institution (qualified to be appointed as trustee of a pension fund) determines that
the remuneration being paid to the Trustee is not comparable to the market norm
and that for this reason it would be in the interest of the Participants to appoint
another trustee on such favorable terms, it will issue athirty days' notice of
removal of the Trustee on this ground; provided that after receiving such notice
from the Pension Fund Manager (AGIML), the Trustee shall have the option to
continue as trustee of the Pension Fund on such favorable 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.

AGIML (pension Fund Manager) For CDC (Trustee)
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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 ne~ 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 dut~s 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.

7,7 FOR THE TRUST

7 7 I B ' dl P t" t Th d di . f C:Ii£ipn 10Wo.KCI,I:(.l(:h'. . In mg on ar icrpan s: e terms an con ItIOns0 tlie 'Rules ana thisI rust
Deed and Shariah guidelines, 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 Shariah gUidelines, 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 par~' according to the number of Units of Sub-

Funds held by ea~h p.!'liE.....~ip9u4.r! f. h-.t..1#Jr 'ant Sub-Funds. Similarly with respect
to any funds held' Q~k-a~ ultimate disposal, all Participants
whose funds are ~1d/in stich'~~nka'1~ s) shall rank pari passu inter se
according to their~!arc~... :..;'':':1 Z

Seed CapitalU"~~;~'''''']>y11[;~ii;"'0,-, shall be off"",d and issued
at the Par Value an~st~~-f"e;:;:ae';nTh'0-e/transferable or tradable for a period
of three years from"~~ffif ts~ or as may be determined by the
Commission. Such restric~termination date shall be entered into the
Register and shall be noted on any Certificate issued in respect of such 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, Shariah Guidelines issued by the Commission and this
Trust Deed and, if in the Trustee's opinion the Pension Fund Manager (AGlML)
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

' GIML (pension Fund Manager) For CDC (Trustee)

~~~~-



Page 39 of62

taken in respect thereof.

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 after

he 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.

DEALING, SUSPENSION, AND DEFERRAL OF DEALING we-gNo. ~
Sub Registrar-II
Clifton Town KClrtld)8.1 SUSPENSION OF FRESH ISSUE OF UNITS

8.2

The Pension Fund Manager (AGIML) may, with consent of the Trustee and
under intimation to the Commission, at any time, subject to the Rules and under
intimation to the Trustee, suspend acceptance of all or any class of Contributions
and suspend the issue of fresh Units in relation to such Contributions; provided
that any su s' on shall not affect making of Contributions by the existing
Partici ~~~!!!Is~.und Manager (AGIML) shall immediately notify the
Co .lss·ioi{if,~t?~lifl:g" its as provided in this Clause 8.1 is suspended and
sh ;also h~ve t~~~~~C~i hed, immediately following ~uch decision, in the
n. ,s~~~er.111 whl~tr!;th~ ~ Asset Value~ of the Ul1Its affected by any:!:~~~:::~:h~
The Pension' anager (AGIML) or the Distribution Company may at any
time refuse to accept any Contribution in any of the following cases:

(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;

AGIML (pension Fund Manager) For CDC (Trustee)
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(c) in case the C.intribution 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 jurisdict ion;

(d) if accepting the Contribution would int.ny case be contrary to the interests of the

Pension Fund Manager (AGIML) or f..hePension Fund or the Participants; and

r
'~.-9 No. ?-.I.~gJ__c;:)

if advised by the Commission to Jo so. ,....... ~ ..~
Sub R(~9i~tror-ll

Clifton Town f<c:m:l<:hi
CmCUMSTANCES OF SU.SPENSION OF REDEMPTION .

Units of the .Sub-Funds shal.l be redeemed only for the purposes set out in this

Trust Deed.

(e)

8.3

8.3.1

8.3.2 Subject to Clause 8.3.1, tlne redemption of any Units of all or any of the Sub­

Funds may be suspended Ilr deferred by the Pension Fund Manager (AGIML):

(a) during extraord inary circumstances, including war (declared or

otherwise), natuiral disasters, a major breakdown in law and order,

breakdown of tl.ie 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 th-e Pension Fund Manager (AGIML) or the Distributors

unable to func lion, the existence of a state of affairs which in the opinion

of the Pensioi1 Fund Manager (AGIML) constitutes an emergency as a

result of whi ch 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

n0!Y-'.aJ.l~b,.e.!pployed in determining the price of any Investment,

.rfe~tfvFk:it~J~2ey cannot be carried out in a reasonable time or if the

(

. pensii.)r'-:rlh1<t.~ ger (AGIML) is of the view that it would be

detrim~rit~\,.J0 'l:~~e aini~g Participants to redeem Units at a price

: CA.. detemllnedJI~~\1~ e with the Net Asset Value; or

( ~ ~ \~:x~~.utio.n;::O~/\lae'tjii n of Units on any Business Day would result in
q.1 ~-thltti~p~~ (10%) of the issued Units of any Sub-Fund being

!{* /J{~i (j that any suspension or deferral of redemption of

""'''"''''''''"......,'' affect any Approved Income Payment Plans.

8.3.3 Any decision by the Pension Fund Manager (AGIML) for the suspensionor

deferral of redemption of Units under Clause 8.3.2(a) shall be taken to protect the

interest of the Participants.

8.3.4 Subject to Clause 19, in the event of suspension or deferral of redemption of

Units under Clause 8.3.2(b), the redemption of Units affected by the suspension

or deferral shall be processed in accordance with the queue system described in

Clause 8.4.

8.3.S Any suspension or deferral ofredemption of Units or any processing of Units in

accordance with the queue system described in Clause 8.4 shall end on day on '..

(pension Fund Manager) For CDCr: ...
9'~I~/'
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which the conditions giving rise to the suspension or deferral shall in the opinion

of the Pension Fund Manager (AGlML) have ceased10 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.

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 Clause 8.3.5 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.

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

(AGlML) shall invoke a queue system whereby redemptions initiated for the

affected Units shall be processed on a first-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 ]0% 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 ]0% 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.

t(eg No. 3cQ~
SAFEGUARD OF MONEY - Sub Re9j~lrar-!1

.' ~\'lf~R :'//(';'_ Clifton iown Karm:h[
Contributi~ns shall be i'lf?~~{~;~;;~~j)'!t{(~ccount cheques, pay orders or demand
drafts or direct banktr hsfers to the acc9Q~t de\s~DI ed for the purpose by the Trustee and
no payment shall be m 'i:i:,tcian intermediarivllZ. . . . f-.

~

-::;."\'. . I i<;".)
'" .,\.''" . ',.! , ....\ ""'./ ,.,' .." (-"-'

DISTRIBUTION RES 1I~> "~"
4/(AC\1\-¥-

No payments or distributions shall e 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

All the provisions of the Income Tax Ordinance, 2001 and other applicable laws shall
apply to the Fund, incomes of the fund and theParticipants.The details of the existing tax
treatment may be included in the Offering Document of the Pension Fund.

For AGIML (pension Fund Manager) For CDC (Trustee)
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REPORTS AND ACCOUNTS

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 FUI\d and such accounts

and reports shall be prepared in such ma~er as may be prescribed by the Commission

from time to time.

WARNINGS

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT,

YOU SHOULD CONSULT YOUR SHARlAH ADVISOR, STOCK BROKER, BANK

MANAGER, LEGAL ADVISER, TAX ADVISER OR OTHER FINANCIAL ADVISER.

THE PRICE OF THE UNITS OF THE SUB-FUNDS OF THE ALF ALAH GHP

ISLAMIC PENSION FUND MAY DECREASE AS Wl~LL AS INCREASE.

'lH~g No. c_3d~
Sub Hegi';lror ·11

14.1

FINANCING

FINANCING BY TRUSTEE Cliflon To w n I{CIIClCh(

Subject to Applicable Laws and to theterm-s and conditions herein contained, the Trustee
may at any time and at the request of the Pension Fund Manager (AGIML) shall make
arrangements with Islamic Banks or Islamic financial Institutions for shariah compliant

financing by the Trustee for the account of the Pension Fund:

(a) provided that the charges, fees or profit payable to such Islamic Banks or Islamic
financial institutions are not higher than the prevailing market rates on the

financing of similar amountand duration; and

(b) provided further that financing shall not be resorted to except for meeting
withdrawal requests or transfer of funds to other Pension Fund Manager and the
maximum financing for the account of the Pension Fund shall not exceed the
limit provided in the Rule~~uent to such financing, the Net Assets
are reduced as a resultl~ ~~W;~~i"~~~ market value of the Trust Property
or redemption ofUnr, ~heTiu~~ ~r J>~~~ Fund Manager(~G~) shall
not be und~r~nyobtgatlOi1t9,reau.~l'l'~~,ch ~~9Jl1gunless otherwise directedby

the CommIssIOn.I;' " ';\1~:;;
I

" cV
TRUSTEE OR PE
FOR TRUST FINA

14.2
(AGIML) NOT LIABLE

guarantee or provide security over their own assets for securing financing from Islamic
banks and Islamic financial institutions for the account of the Pension Fund. Neither the
Trustee nor the Pension Fund Manager (AGIML) shall in any manner be liable in their

personal capacities for repayment of such loans or advances.

14.3 TRUSTEE MAY SECURE TRUST FINANCING
For the purposes of securing any such financing the Trustee may with the approvalof the
Pension Fund Manager (AGllvfL)mortgage, charge, pledge or otherwise encumber in any

(pension Fund Manager) For CDC (Trustee)
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manner all or any part of the Trust Property pertaining to the Sub-Funds in respect of

which such financing is required;provided thatthe 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 PENSION FUND MAANGER NOT LIABLE FOR

CONSEUQENCES OF TRlJST FINANCING
Neither the Trustee nor the Pension Fund Manager (AGIML) shall incur any liability by

reason of any loss to the Pension Fund or any loss that a Participant may suffer by reason

of any depletion in the Net Asset Value that may result from any financing arrangements

made in accordance with this Trust Deed.

TRUST ARRANGEMENTS

PRIMARY FUNCTIONS

3~~rill:eg No.---=k
$.ub r~f::gj~trOt -It .~;'

;Clifton Town Karo.:!J
IS.1

15.1.1

15.1.2

15.1.3

15.104

15.1.5

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, Shariah Guidelines issued by the

Commission, the Investment Policy and this Trust Deed,

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

owner 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.

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

responsibility to maintain Participants' 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 .
.~

R d K . "~T<"I'~n '» It .~~_,M (AGIML) h h 'b'I'ecor eepm& c~ l~l'"enstQrt("~!u. anager as t e responsiI rty

for all record~e~Ping and-for ,pro~)ri~-financial reports from time to time in

relation to th !ensiOIl Fund;.pr..'OViZir~~t the Trustee has the responsibility to

ensure timel delivery to the PensionE\ltJ Manager (AGIML) of statements of

account and~~~S~.~~ion advices for.b~tgm.ld custodial accounts in the name
and under th. ~I ~f!~:!r!lsteetJl1 Pension Fund Manager (AGIML) shall

provide the Tru ~ ~ess all records relating to the Pension Fund.

Participant Services - e Pension Fund Manager (AGIML) has" the

responsibility to 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.

For CDC,.c::rustee)

I,
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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 ADMINISTRATIVE ARRANGEMENTS

The Trustee shall have all the obligations entrusted to it under the Rules and this Trust
Deed; provided that the Trusteeshall, in addition to the aforesaid obligations, facilitate the
Pension Fund Manager (AGIML)'s business in the following manner:

(a) Attorney(s) and point person(s): The Trustee shall, under intimation to the
Commission, nominate one or more of its officers to act as attorney(s) for
performing the Trustee's functions and for interacting with the Pension Fund
Manager (AGIML).

(b) Custodian(s): The Trustee shall act as custodian for securities forming part of
the Trust Property for which custody services are available with the Trustee. For
other securities forming part of the Trust Property, the Trustee shall make
appropriate custody arrangements with one or more Custodians. The Trustee
shall provide custodial services for TrustProperty to the extent other
Custodian(s) cannot be identified for this purpose. Q~

Ii:eg No..-h=:::.<:::::>:'_C?(.---.,./

Sub Regislrar-ll
15.3 BANK ACCOUNTS Clifton Town l(~ra~hJ

15.3.1 The Trustee shall, at the request of the Pension Fund Manager (AGIML) from
time to time, open separate Bank Accounts in Islamic Bank or Islamic window
or conventional bank 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 re-allocation in relation to Individual Pension Accounts,
and (iii) withdrawalsfrom Approved Income Payment Plans for the Pension
Fund.

15.3.2 The Bank Accounts referred to in Clause 15.3.1 shall be opened by the Trustee at
such branche~,»f{'fW,~ncial institutions approved by the Pension Fund
Manager (l).eJ$L.rhll,.mg,.(~~~ investment grade entity rating awarded by a
credit ratl{*~a.genCY-t.tfPPfO~~~' the Commission and at such locations
(includi~ufside"Pakistal1) a~'~ rmined by the Pension Fund Manager
CAGIMrJ).;U,.hi. ~.ectto compliaqc~ wH Applicable Laws and after obtaining all

tp_\' ; 10
necesss ~p.f~vals as may be:.e,~~d from time to time. '"

..f" .'.....' ..'' ..' I

15.3.3 Notwithstan 'ff'~;l~~/~;~rust Deed, the beneficial ownership of the
balances in the aJf~t('opened by the Trustee under Clause 15.3.1 shall
vest at all times in the Participants collectively.

15.4 TRANSACTIONS RELATING TO THE PENSION FUND

The Trustee shall authorize and facilitate the provision to the Pension Fund Manager
(AGIML) of daily statements of accounts for all the Bank Accounts being operated by the
Trustee as a nominee of the Pension Fund.

AGIML (pension Fund Manager) For CDC (Trustee)

/~
, \.

Gfl~ \~ 'v-'-



* ,

. - '_- :-....-!:..• ._..--'-_- _-_----- - .• ~.- ._- -• .• .• . ,_....• ...

Page 45of 61.

15.5 TRANSACTIONS RELATING TO INVESTMENT ACTiVITY I

PORTFOLIO MANAGEMENT
15.5.1 The Pension Fund Manager (AGlML) shall from time to time advise the Trustee

of the settlement instructions relating to any investmentI 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 requir(:;ments 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, repOlts or other documents issued by the

issuers of securities, recipients of any of the Trust Funds (as deposits, refunds,

distribution of dividends, income, Profits, repayment of capital or for any other

reason), any depository, an intermc:diary or agent in any transaction or received

from any court, government regulator, stock or other exchange or any othe~rt~ C>,

having any connection with the transaction. I(eg No .. ~d~-,,",Sub Registrar-I!

15.5.3 The Pension Fund Manager (AGIML) shall also advise the 111~ill'fl1f~i\!ClwchJ
basis of the details of amounts to be paid from the respective Individual Pension

Accounts to respective Participants against withdrawal requests.

15.5.4 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.

15.5.5 The Trustee shall pay to the Pension Fund Manager (AGIML),s 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 Clause 15.5.3, act in a manner that is in the best

interest of the Pension Fund. Such action shall include legal action if called for

and the Trustee shall be entitled to recover any legal costs reasonably incurred

from the Pension Fund.

15.5.7

15.5.8

15.6 VOTING RIGHTS ON TRUST PROPERTY

15.6.1 All rights of voting attached to any Trust Propelty shall be exercisable by the
Pension Fund Manager (AGIML) on behalf of the Trustee and it shall be entitled

;-.
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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 FUl10Manager (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

15.6.2be 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 Clause15.6.2 shall be maintained by

the Pension Fund Manager (AGIML) at its registered office in such manner as

may be decided by the Pension Fund Manager (AGIML) in consult8:tion with the

Trustee or as be required under the Rules or by the Commission from time to
time.

UNITS

16.1

16.1.1

16.1.2

LEGAL STATUS

9 10\ F)
Keg No.~.d~
Sub RegislrCJr-1I

GI,Uon TO\J,fn !(Qrw:-,h!

All Units, including the Seed Capital Units, and fractions thereof represent an

undivided share in the Sub-Funds to which 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.

S ~~ ribed by the Seed Investors shall be offered and issued

he.'p~r.v!\lue ~.n... ~~ ot be re~eemable for a peri~d .of three years. from the
e of Issue or:~a~.mj~e determined by the Commission. The Pension Fund

nager (AGnvn:;).un }4J tain financing from any Islamic Bank or Islamic'v

:~J~d~tof c~nven~i9n,fb..~h.. -. its work~ng capital requiremen.ts and ~an.offer
l-::9h:1{~,<::?:n-Its~.o,,~!;S~S which may include the Seed Capital UllltSIf the

si0runcnvr~a~r /GIML) has subscribed for those Units:
,,'4Rill\\ ..,;y.

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 the terms and conditions of this Trust Deed, the Offering Document

For CDC (Trustee)
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andlor the supplementary Offering Documents, the same shall be referred to arbitration by

two arbitrators, one to be appointed by the PensioL Fund Manager (AG1ML) 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 ..l'he 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 shrill 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 members of

any Stock Exchange). The venue of the arbitration shall be Karachi. The arbitration shall

be conducted in accordance with the Arbitration Act, 1940.

17.2 DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION

FUND MANAGER (ACIML)

If any complaint or disputearise.sbetween any Participantor any of its any nominated

survivors, executors, administn .tors or successors and 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 relating thereto and shall

not disclose any information or document which may come to their knowledge or

possession in the discharge of their duties except when required to do so in the ordinary

course of performance of their duties or by law or if compelled by any court of law or a

competent Authority.

17.4

Sub Re~·~;lar-11 .

Clifton Town l{cm.1cW

~
Any n~tice ~equired to be served ~~ ~ p:iliti~pa~r~l.b.e deemed to have b~en

~uly given ~fsent by post .or c0ti.e\:se,r,vlce t~.~,1~1Is address as appearing
In the Register. Any notice s j;ervedIJY pqsf shal ~ eerned to have been

served on the day following. h~t on which d~lpe~~o taining the same is
~,., . ,r..'-.f"', ~

posted, and in proving such s_A itshall be Sliffl'fje~~ rove that such letter.

was properly addressed, stamp (I.posted ... , :.':'J / <:;) ~

~.~~/~
In case a general notice is requir .iJn~Y9:r\'~dlf.ui'· all the Participants, the

Trustee or the Pension Fund Manager('?'t@~~ 1all advertise any such notice

in any leading daily newspapers in Pakistan having primary circulation in

Karachi, Lahore and Islamabad. The cost of issuing and publishing a general

notice shall be charged to the Trust.

GENERAL

17.4.1

17.4.2

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 has given notice to the Pension Fund Manager (AGIML) that he is.no

longer in the employ of that employer.

AGIML (pension Fund Manager)
For CDC (Trustee)

(~~"~r~;>
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17.4.4 Any notice or document sell t by post or courier service to or left at the registered

address of a Participant sha. I notwithstanding that such Participant be then dead

or bankrupt and whetherl 'f 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 sha.ll be deemed a sufficient service on all persons

interested (whether jointly with or as claimingthrough or under him) in the Units
registered in favor of thatPatticipant,

17.4.5 A copy of this Trust Deed all d of any deed supplemental hereto shall be made

available for inspection at th e respective head offices of the Trustee and the

Pension Fund Manager (AGIh1L) at all times during usual Business Hours and

shall be supplied by thePensionFund Manager (AGIML) to any person on

application at a charge disclosed in the Offering Document.

MODIFICATION OF TRUST DEED Sub P-eo,stror-II

~:Ijfton ;'own I<Qr~l<.;lJ

18.1 The Trustee and the Pension Funr; Manager (AGIML) acting together shall be

entitled by deed supplemental hereto to modify, alter or add to the provisions of

this Trust Deed in such rna nner and to such extent as they may consider

expedient for any purpose, sr.bject to30 days prior notice to the Participants and

the subsequent approval of 1.he Shariah Advisor and Commission, if so required;

provided thatthe Trustee e.nd the Pension Fund Manager (AGlML) shall certify

in writing that, in their opinion such modification, alteration or addition is

required pursuant to any amendment in the Rules or to ensure compliance with

any fiscal or statutory re quirernent or to enable the provisions 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 t'nem or operate to release the Trustee or the Pension Fund

Manager(AGIML) fro m any responsibility to the Participants.

18.2 Where this Deed has been altered or supplemented, the Pension Fund Manager

(AGIML) shall again notify the Participants and the participating employers

immediately by a notice published in a newspaper having wide circulation and by
placing the same on its website.

18.3 The Pension Fond Ma~~lY • .{rom time to time with the consent of

the. Trustee frame~HI~i~p.a..~.~ .....l'¬ ,,.(.~~,.9t:~\)nducting .the business of the Trust
or m.respe~t of an .~~r ma.Jte~'1?c~,~ntaJ,~;~1to; pro~lded such procedures ~re
not inconsistent Ith the proVISlOllS(.of t\l~L.JZ les, this Deed or the Offenng

Document. . ;'" 1\('. . "j I ,;:J,.... . . I ,...
~ \." -,... ', ~ .• ...

18.4 If the Commission "ht~):~ji~!~~~~'01' cemptionsof Rules for the Pension
Fund, these shall be Jd'/tRfrl{.~~ this Document without the need of

altering it. However, in ca es-~ificant 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 clause will 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 (AGIML) is amending the Deed or any Supplementary Deed for any

:AGIML (pension Fund Manager) For CDC (Trustee)

~ -.~q~~1 I 'C- ~'''-'
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reason, the Pension Fund Manager (AGIML) may also amend such clauses that

have been automatically overwritten and amended due to a change / amendment

in the Rules and / or the Income Tax Ordinance, 2001.

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.

:::2. =~.r'
--=-----c:>y'­"W9 N".._,-=-..l_ -

19. DE-AUTHORIZATION, WINDING UP OF THE PENSION FD1'\J?Jbj{':qislrar-I!

Cli(i{ln Town I(m'a<;bll
19.1.1 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 (AGlML) 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 RUI~. '<Cl~. '.,

.-0:.~.5~:-~·:J!r.(;:.... .
Upon the Pel)'St?n',Fund?:~e.l~~0. hO.flze.d, the Pen~lOn Fund Manager
(AGIML) shill "suspend recelv1ng\ e:i!ln ributions forthwith from all of the

Participants 4'~~the date of issue ,,?fltffe otice under Clauses 19.1.2 and 19.I.3

and proceed~' ~an.sfi.e.r.all the r.e.cO~'d1.~~dividual Pension Accounts and books
of accounts 0 ~'P(!~~l~n ~~~?t7~ Pension Fund Manager.

The Trustee shal ~ ~4~c.il- ts of the Pension Fund till the day of the

lind Manager are audited by the Auditor and tbe
audit and Trustee report is submitted within one month from the date of such

appointment to the Commission, the new Pension Fund Manager and the Trustee.

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

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

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,

AGIlVIL (pension Fund Manager)
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DEFINITIONS AND INTERPRETATIONS

20.1 DEFINITIONS
Unless the context requires otherwise, in this Trust Deed (including in its Recitals) the

following words or expressions simi.I have the meaning respectively assigned to them

below:

20.1.1 "Accounting Date" means: 30th June in each year;provided, however, thatthe

Pension Fund Manager (A GIML) may, with the consent of the Trustee and after

obtaining approval of the Commission, change such date to any other date;

20.1.2 "Accounting Period" n.ieans the period ending on and including an Accounting

Date or, if nearer, on s.nd including the day on which the Net Assets of all the

Sub-Funds becomes2 ero and commencing from and including the date of

establishment ofthePe -nsion Fund or, if nearer, from and including the day after

the last Accounting Da te;

20.1.3

20.1.4

20.1.5

20.1.6

20.1.7

20.1.8

"Account Statement" means statement of transactions in Units of each Sub-fund

in the Individual PensionAccount of the Participant, containing such informat~!i")Ct\
as may be prescribedby the Commission from time to time; oI(eg No . ..._~----;,.-c---...d

Sub Registrar-II

"Allocation Schemes" means the allocation schemes offer~jl.fj-otJheriWltl;iqQarCJ';W

Fund Manager (AGIM.L) from time to time in conformity with the Prescribed

Allocation Policy issued by the Commission

"Annuity" means aseries of payments of set frequency, sold primarily by

Takaful Companies, witII a primary goal to supplement retirement savings.

"Anniversary Date" means the Business Day following the completion of one

full year from the open ing of the Individual Pension Account with the Pension

Fund Manager (AGIMI ,) and thereafter the Business Day following completion

of subsequent one full year.

"Applicable Law" means any common or customary law, constitutional law, any

statute, re~ula:ion, r~~1f),I~,~r~Jlff.. :nance, en.act~ent, ju~gment, o:der, code,

decree, directive, 19..~I!~~i}~Io~tf~~ n, gUld~l.me, policy, re~Ulr~ment or
other governmentaJ'restnctlOll' and anY,form r decision of or determination by or

interpretation o£(;anyofth~ foregoing (J.,~f#j1,r or not having the force of law) by

any Authority, I.o~ or her~after in effect.i:r each case as amended, re-enacted or

replaced to the \~ -:apphcable; ,":it I
"Approval" m"~t~;flr;;.,;:~;;;:t,;on.filing, notarization, ~rtifi";;.
licence, approval (i~(:ilJ..iMbi~1~~gl exchange control approval), permit,
Authority, confirmation or 'e'x~;jption 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

and all corporate, creditors', shareholders' and directors' approvals or consents

required for execution of this Trust Deed and performance of the transactions

contemplated herein;

20.1.9 "Approved Annuity Plan" has the meaning ascribed to it by Section 2(3A) of

the Income Tax Ordinance, 200 I;

For CDC (Trustee)

r~/,l\/~

AGIML (pension Fund Manager)
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20.1.10 "Approved Income Payment Pia"," has the meaning ascribed to it by Section
2(3B) of the Income Tax Ordinance, 2001;

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" m1cans those branches of the Distributors that from time

to time have been authorized by the Pension Fund Manager (AGlML) under

intimation to the Trustee to perform the Distribution Function, and whose

addresses have been given in the Offering Document, or on the website of the
Pension Fund Manager (l,GIML).

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

transacted, issued or tradled inside or outside Pakistan and as pennissible 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 ent~ r~J asm~ ~ 6J
prescribed by the Commission from time to time. c b9 R •~~-c><

JU e~1islro"_11
20.1.16 "Bank Accounts" means the collection and disbursementCJ~tb~lrtt~;ry\1f{\Jll'i!:ih)C'l'

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 cgosed~Ar~ .. , in Pakistan. .

,(., -., Ai' .. './._ .,
i'" - .... ('.,. .L",,' "-', ",5~

"BliSin.essf¥~rs:' mea.n~fur;h d~~jg\periods on each Business Day, as may be
determm ~ (~~PensionFund ~al!i!~r (AGIML). ',.

\\\ .~'
"Ch~rily' ;f'';\'"t;_nm~n'I,d~ Pension Fund Manezer (AGIML) no,~f
the IIIcome'· f1:~~:ikr(" Rl:tn to a chantable/welfare orgamzatJOnIJ1

consultation . f$ilar~ ~'I1'isor as per the guidelines issued by the
Commission from timeTciiiiii;, representing income which is Haram.

20.1.18

20.1.19

20.1.20
"Commission" means the Securities and Exchange Commission of Pakistan

established under the Securities and Exchange Commission of PakistanAct,
1997 (Act No.XLII of 1997);

20.1.21 "Connected Pel'son" means each of the following in relation to the Pension

AGIML (pension Fund Manager)
For CDC~(Trustee)

/ "-f"" l-rCfl~
-------
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Fund Manager (AGIML):

(a) any person or company beneficially owning, directly or indirectly, len
per cent or more of ordinary share capital of the Pension Fund Manager
(AGIML), or beingable to exercise, directly or indirectly, ten per cent or
more of the total voting-power in the Pension Fund Manager (AGIML);

(b) any person or company controlled by a Connected Person under the
meaning of sub-clause(a);

(c) any member of the group of which the Pension Fund Manager (AGIML)
forms part; or

(d) any director, officer and employee 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 FundManager (AGIML);

provided that the words "director", "officer" and "employee" shall include their
spouse, lineal ascendantsand 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;

20.1.23 "Contribution" means an amount as may be voluntarily determined by a
Participant or prospective Pa!ticipant, payable annually, semi-annually,
quarterly, monthly or with any other frequency to the Pension Fund and held in _
one or more Individual PensionAccounts of the Participant; "" ~~,

11(1&9 I' o.__ ~,_

20.1.24 "Contribution Date" has the meaning ascribed to it in Clause 5.2.~ub Regl,i, ci .

""l,flQIl TmAln l(,·.t"~h:

20.1.25 "Custodian" means a Balik, 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;

.»: [\P . I
20.1.26 "Dealingp{Y;; rii~a~t~i{rQn~ess Day on which dealing in the Pension Fund

is condy6t,~das ~i~dq¥ed ii'l~~Qffering Document, provided that the Pension-,

Fund ¥.a~lager(,A,GIML)~, ay,\wn~lthe prio~ wri.ttenconsent of the Trustee and
upon ~&.ng, not less thani',1er!d ys' notice m the newspapers declare any
partici usiness Day not:~bb~lI ealing Day;

if' \ -, .__', i /.~

20.1.27 "Deed" o<';r1~~jj~-;6'~~s this Trust Deed which is the principal
document gO~l1li"ation 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;

" AGIML (pension Fund Manager) For CDC (Trustee)

t\~ ,,;).9h~ \ '\/'
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20.1.29 "Distrtbutor" or "Dis .ribution Company" means a company, firm or bank

appointed by the Pen .ion Fund Manager (AGIML) under intimation to the

Trustee for performing any or all of the Distribution Functions, and shall include

the Pension Fund l\Ii,lI1ager (AGIML) itself, if it performs the Distribution
Function;

20.1.30 "Distribution Fund ion" means the functions with regard to:

(a)
receiving ap.':)lications and amounts for the issue of Units, in the name of
the Trustee, from the Palticipants;

(b) issuing receiptsin respect of (a) above;

(c)
interfacing with and providing services to the Participants including

receiving withdrawal 1 transfer to1 from other Pension Fund Manager (s),

applications for redemption, forwarding transfer applications and

applications for change of address or any other status, instructions, in

writing, of any kind or any other information for immediate transmission

to the Pension Fund Manager (AGIML) or the Registrar, as appropriate;
and

20.1.31

(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 redfBJption

of Un its in the Sub-fund. oJ{iIl'~ !\Yo., :::=:t~~.
, Sub Registrar_II

"Eligible Person" means any person who qualifies the eligi,~i\\%TP~l,t,un~C;;n ..._hl
the Rules in respect of persons who can make contributions to pension ?unas .
authorized under the Rules;

20.1.32
"Formation Costs" means all preliminary and floatation expenses of the Pension

Fund and shall include expenses in connection with authorization of the Pension

Fund, 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 which ever is less.

20.1.33
"Front-end Fee" means the front-end fee payable to the Pension Fund Manager

(AGlML) from the Contributions re~d;<.~ allocation of Units of the Sub­
funds, as remuneration under this1!l'!.~tt.&e~;Ir~

/(~\' '-"_-, (';;.,.1,···· ,,' .~/
"Guidelines" means varioL,~g~, idelines, .Sharia"'~I elines issued by the

Commission including instrIH8~i;. and handout~l;~~s,~ the Commission to be

followed or implemented b '~rension FundJv.!al1~e;r AGrML), the Trustee

and other persons connecte , Ith \~~~~Ulldl:l ..r~·1'1~~··t various matters under

the Rules; ~~'!'&iif(;"\~.>~
"Haram" means anything prohibited"i:iy-the..18lmhic Shariah.

20.1.34

20.1.35

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

Pension Fund Manager (AGIML) after retirement enabling withdrawal of the
l~~.T'.>, remaining amount in any Individual Pension Account in monthly installments tiII·i~AGIML (PensionFundMaDag.,) For c0::s,,,) k)

s. (l./'/~,,-<~. ~ -. "\.. ,// ' .I",':', " -./ -
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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 (AGlML) to record the

Participant's investment in the Pension Fund and the Units of the Sub-Funds

issued there against, including appreciations thereof;

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

Property of any Sub-fund;

20.1.39 "Investment Policy" means the investment policy from time to time determined

by the Commission under the Rules;

20.1040 "Lifecycle Allocation Scheme" means an Allocation Scheme approved by the

Commission, where the percentar,e allocations to each Sub-Fund will

automatically vary based on the age of the Participant;

.,. Qlf"'-J~
20.1.41 "Takaful Company" means aC ornpany registered under the Taka.ful Ordinance..:-·\~'

1'(E>'ti Nt'> '---'(_'_"__/'-'
to transact takaful business. . --

Sub Registror-II

20.1.42 "Net Assets" means, in rr.lation to a Sub-Fund, the excJ§~iF6?'1s~'il&'O~fflrCl(:hl

liabilities of the Sub-Fund, such excess being computed in the manner specified

in the Rules or as may be s pecified by the Commission from time to time;

20.1.43 "Net Asset Value" or "NAV" means, in relation to Units of a Sub-Fund, per Unit

value of the Sub-Fund, r.rrived atby dividing 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 spe.cified 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;

20.1.44 "Offering Document" means the prospectus or other document issued by the

Pension Fund Manager (AGIML) 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 w~ _ irculated to invite offers by the public to contribute

to the PensionFr..::.?I\R :;tf'
1(," -, .. --.~.

"Ordinance'f' 'ri~~.·~i:~ompa;te ..s 0.~!ln .e, 1984;-_ '..}.' \0

"participa~~.~~~n.s .. any Eli~.·.ibJ:.e.. ,~;~ n who opens an Individual Pension
Account witl ·.tM R.enslO.nFund Ma_f1.~Rer)AGIML) and who makes one or more

Cont:ibutions I.r ~~Wb.~~~~~lf Q!f:i',rJrmore Contributions are made into the

Pension Fund; ~R /i ( Vi\;r/
.....-----.~

"Pension Fund Manager (AGIML)" means Alfalah GHP Investment

Management Limited or any Pension Fund Manager (AGIML) , duly authorized

by the Commission to efficaciously manage the Contributions made by or on

behalf of Participants in Pension Fund under clause 7.5, and includes the

successors-in-interest and assigns of the Pension Fund Manager (AGIML);

20.1.45

20.1.46

20.1.47

20.1.48 "Prescribed Allocation Policy" means the allocation policy as prescribed by the

AGIML (pension Fund Manager) For CDC (Trustee)

.t\~~_-
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Commission from time10 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,_Qay books, cash books and all other manuals or

magnetic records used in the business of a Pension Fund Manager (AGIML);

20.1.51 "Register" means the register of Participants kept pursuant to the Rules and this
Trust Deed;

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 (AGlML);

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

(a) maintaining the Register as per the Rules, this Deed or as m~b~,",

prescribed by the Commission from time to time: f(CD 1'lt,..~X
processing requests for opening of Individual pension&;c~d&~~iW6~,-"
withdrawal, transfer and transmission of Units and requesl;~J?t~et8tfl'iH~(c'ra<:h!

changes in data! information ! particulars with regard to the Participants
or that of their survivors or nominees;

(b)

(c) issuing statements of account in respect ofIndividual Pension Account to
Participant;

(d) such other functions as may be required under the Rules with respect to
record keeping; and

(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 . ,. ce with the provisions of the Rules;

,(;~.~1~.:'.:_~lC'.
"Retir ~lit,.Date'~'R1~afts,~ te on which the retirement of a Participant from
the. Pe ~~nFund becQ~~~ e'Ff6Bi ;

"RuI(t~~eans the vOI:~ta~1 sion System Rules, 2005, and includes all

GUide~~s \i.~s~:?"directions'~iyen, regulations and interpretations made and

conditio lP if~~jt~,er :SpeCifically in relation to the Pension Fund or
generally) ~~~r(thereunder from time to time;

20.1.55

20.1.56

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 (AGIML) shall compensate Sales Agents out of the Front-end Fee
received by the Pension Fund Manager (AGIML);

AGIML (pension Fund Manager) For CDC (Trustee)

~!~~,~
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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 y';ars from the date of issue or as may be

determined by the Commission.Savi for this restriction, Seed Capital Units shall
all rank pari passu with all other Uni.ts;

20.1.59 "Seed Investors" of the Pension j'und shall be SUch initial investors, which may

include the Pension Fund Ma nager (AGIML), Whose subscription shall in

aggregate be in compliance of tIle requirements of Rule 9(3)(b) of the Rules. The

Seed Investors shall be issu'~d with Seed Capital Units representing theirsubscription;

20.1.60 "s,,,,,,."","1<1,m " 81"" ah " meansdi",,, g.id~" as g'''n by the Holy
Quran and the Sunnah0 f Prophet Muhammad (Peace Be Upon Him) and

embodiesall aspects of the Islamic Faith, beliefs, practices, rules and principles;

21.1.61 "Shariah Advisor" rnear.e anIslamic Financial Institution, an Islamicscholar or

a body of Islamic schola'rs, haVingknowledge of Islamic finance, considered to
be expert(s) in Islamic S;hariah to be appointed and/or replaced in its place by

the Pension Fund Mannger (AGIML) from timeto time for seeking advice

re ga,dingoompliancewi,. the p"n"pl~ 0'""m',",riah and '0,~'l'!<>po-,
the operations, managen::ent and investments of the Fund;O<E:g No. ~

Sub negi stror-I]21.1.62 "Sh,"a' Compliane',;h./I moanany "Ii,'ty that " in "t'llWll'lf'llYiIIlJJl'l!9i!<biShariah;

20.1.63 "Stock Exd"ng'" m"," P"'""aoS"',k E"h anse or anyorher "nok"'haog.
registered under the Securities and Exchange Ordinance, 1969;

20.1.64 "S.'.F.,d" mo.." a oollreti"" 'n"'tn""f ,"b-"h,m, of a 'poe'fi",
investment class and / or investment policy set up under and as part of the

Pension Fund in accordance with Clause 1.4 and shall include the three initial

SUb-Funds named inClause 1.4.1 and any new SUb-Fund launched pursuant to

Clause 1.4.2. Trust Property shall be accounted for and segregated with respectto each Sub-Fund;

20.1.65 "Supplernenlary Olf,nng Dooum'nf"mO."", d"mn'nf issued by the P,n,'",

Fund Manager (AGLML), in consultation with the Trustee after obtaining the
approval of the Commission, describing the Special features of the Pension Fund

'n".d'''g ,"Y.S~\:g ',""ib.rion, '0 th, P""'oo F,nd;

"S'PPI·m4T'",f O".~~ a ,"ppl,m"'tal deed OX"'tod b'!wren fh.
PO,,'O? ~M·M... g" (A(i~\d th, T""". w'th th, 'ppm", of fh'
Commlss % .descnbmg any al~~p:dtnents made tothIS Trust Deed, Such

Supplem .rmr~Trus.t Deed shallb~.9illding on each Participant, as if he is party
to it and s .Yo' f:J \b?\~nd byits ProY!_Si~s;

Jpl _L.. _.,< . -,,~)
'/ ,~ - \:.. ,-

"Takaful Co alJ>1'bPF~Il"ii~~"'General Takaful or Family Takaful Company
as defined in the Takaful-R1:iles, 2005;

20.1.66
-"

21.1.67

20.1,68 "Tax" means allfOlms of taxation and statutory, governmental, state, federal,

provincial, local, government or municipal charges, duties, imposts,
contributions, levies, withholdings or liabilities Wherever chargeable and whether

For CDC(Trustee)

\~ ~-II"\___,____", ./JCff,1~ \,/
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of P,k;,~, or any ",h" j'>ci'di,'io. "'d "Y P"',IIy, ti.o, '"~h"go, profit,cl1argesor Costsrelating thereto;

20.1.69 '1'." Yo"," ,1,," h,,, II" "." ',o"'i., as ""ibod ".d" tI" 1'''''''0TaxOrdillance,2001 (OrdinanceNO.XLIX of2001);

20.1.70 "Trust n"'d" "''''' tI,i,'Cwo, noed ss '''''''dod fro"""0 to ""0 by "Ysupp/ementa/trust deed;

20.1.7J "T,·.,t hop,,,y" m,,", U" 'ggre"to P""ood, 'reditod i. tt" PO"'ioo F"d

iool'di", 'ho CO","b"'io"" "'''i''d and '00d "'pi", I eoooi"d from Seed

"'''''0" of' "'h S.b-Fun" 'ft" dodoo" • • th"ofrom " Pro,idi• • tho"0",any
'PPIi",blohO",~.d F" '''d "Y oth" ox"',,,,"""'''blo to thoPO",iooF"d
iOOI'di". "'"h S.b-FOod;'"d iOOI.d" tho )"""tn"." and ,II i.""o, Profit
"d oth" b'''''fi" "i,i' F th"ofrom and ,II ""h, h,," b,I.""" BOdoth" ""f<,
mO"b)o or immo,"blo, ",d proportyof ""Y dO""ip"oo foe tho"mo boi.ghold
"d"mod to be hOld·N.tn." by thoTro""o for tho bo,ofit of thoP'rti'ipBOf<pursuantto this TrustDeed;

20.1.72 "T,,,t,,,,, '"""' C"'""I lkpo'ito<y COmprutyUmitoa (CDC) " "Y ",w

tn."", 'PPOint", "d" CI"", 7.7, BOdi'oI.d" tho''''''''o'''i''i",o"" ..dassignsof the Trustee;

20.1.73 "AlC~'h GBP I>1'<Oi,P"'ioo FOOd", "P... ioo FOOd","AGBP.IPF"' "

''T....e' mo"" thopOo'ioo fuM ""'titutod Ood" thi, Tn"t lkod ,"d m,do "pof the Sub-Funds;

20.1.74

(c)

20.1.75

20.2

(a)

(b)

(d)

(e)

, "'f","" to, Rooi'""CI"" " A'",Xore i, to , Roci"l, CI,,,,, 0,AoooXo"of or tothis TrustDeed;

.AGIl\fL (Pension Fund Manager)

For CDC (Trustee)

C.p.-----:r ~~/"'j
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wh,,, 'Ppl;"bl" ""Y of ;" p",;,;O",) as ,m'od,d, 00""01, ,,~""" otreplaced (i·01ll til.l1eto lilll e;

(h) a ",foe"" '0 'n Y P'" Y '0 'h;, T"''' Doed '" an Yath" doc,,,,,enr orarran gemen
;"d"do<th" "ny', """10"" ,dm;o;""to"" '"'''",0"" p'nnU"d <ob«;I"'o<,permitted transferees and permitted assigns;

0) wh,,,, an "1''''';00;;,d'fiood, ,"o'h" ''''''''''';'' Iform or ''';'';00 of thatexpression hills a corre:sponding meaning;

UJ '"f"·",, 10 ''';Y "A""""",,, or """'"'"''' ;Oo'ud" '"Y renewar,redenomination, re-del,ignation or sUb-account t/JereOf;

0<) ";Oo'ud,",";Oo'Ud,,"""d ";Oo'"d;o,"'h," be"'P""';"'y ooo"modas";od"d,
w;tho", H",I"Hoo", ";od"d" W;,ho", H",U,,;oo" and "lo"ud;o, without
Hm;,,,;oo",Hod,II doc;"H" t,,,,,,'h," be'Oo,,",od ,ooo,";o"y; and

(I) '''''d, "wei","" or";0 "';lio," ""'"d, P';oHog,""g",V;og,Htl>og",phy,orothermeans ofvisible reprod Uction.

20.3 . ,Q_C)c;:,1
rt:e-9N6.~
Sub Registrar_II

Clif'on TOwn l(arClGliJ

liEADINGS

In 'hi, T",. Dood, h"dlng,are fo<000"0;'0« of "f","" only ,"d do 00' ,If""interpretation.

GIML (Pension Fund Manager)

For CDC (Trustee)



"T"ustee tal"iff of Charges"
o'(~g No._~~ ...=...",......
Sub Reg;sirm-H

Clifloll Tc.>wf)!{CJXilf:Ei!i

1 billion

Tariff
NetAssets (Rupees)

1 billion

Rs.0.3 million or 0.15% p.a. of Net Assets whichever is
higher. '

3 billion Rs.l.5 million plus 0.10% p.a. of !-JetAssets on amount
exceeding Rs.1 billion. '

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

0.06% p.a. of Net Assets on amount
billion.

6 billion

- ..._.

--_ ------...--.-~,-~
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IN WITNEsS WHEREOF '!'IDS TRUST I'EED has boo""'reb',d at thedol, m'm;"",herein above,.'

" .
Th,Cmnmo. S"I of AIf,I.h GHP Inve"""., Monag'm,,, Limit,d was h"""nto'ffi,,~on 6'h Day of October, 2016 in the presenl, :.:of: .

FOR ALFALAH GHP INVESTMENT MANAGEMENT LIMITED

...
....:."(,,' .

~... . .

. "
" .

. .... : ...

1.

~~ .~~. .: ,~. '(5;;;'A?";-' .',
~",jSub Registrar_If ' • , -:,,; .

1 C «rClifton Town KClrac;&~, " .:'" "
• • • I .'.

' .

'. ., , V) \ .~'":"~' .: ,' .. "Name, SbruiqMDkh", H"hmi , '::':"". , . ,. '"

CHIC No" 421OJ'''°5602.3 ". . .",' , '.". '''4 i?fi;-r~:'-:;;s: ,
The Common Sea] of C'.'''I 1)'P"itory, Compa.yot:p,jJti;i,n .n..
affiXedon 6'10 Day of October, 2016 in the presence of: '. , ..

WITNESSES:

.• . .
"'( ",

1.
FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED . I·t • • ': .~

/~,;~::{1~T>J.,\,.
·;:,~:(::!;f;~~·,:~~~.:',~.::

~-:"i<'~,;"i'l~~:~..;.':=.
-"'::', ',.:....~,

'~. ' ,";

t~gt:~~~)~
M:::--::r-.-A;-:b:-d:-u-:I-=s;--a~-':-~---__ -:,,,,~\:\._ ._-"" ."

~"',':' I,; ,/,,,~:l . ;',.Read of Department Trustee and Custo'aial Services Unit-1CNIC No. 42101-1818807_7

Mr. Aftab Ahmed Diwan
Olief Operating Officer
CNIC No. 42201-0417599_9

2,

I:'

,.WITNESSES:

2, _ j~vll,
Name: N61V\A-fy 04-. f"6hfR.6
CNIC No,: YI ~ "g _ ';is'';:j-6 ')...(;}6 _ /

..r----_. ....__ ... ::::",,:,,-,,-=, .....
..

',',
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Adj: For Clearant
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For Clearance of PayOrder

Oi911;11SClnn'"9 U;:l*". '~'''''.,,.5,nfi1l1(~1!l
•

M>~ L:J • " _

cf}. E.'J!I I • •
07-Nov·;1016 • •

HD:322/SRO:13/ [!]
OocType:34

Pay Order Cleared hence Documetl!s
OrDer 10 Regislration



Annexure "A"

"" 'b ~,_" ""-.-, O'_'.-", "OS '=-."~-:",",;.,.;,,;.qj'T

'/Securities and E)(c/langeCommissionof PlJlcistan i
Specialized CompaniesDivision

Policy, Regulation and Development Department

licence No. AMCW/63/AGIMUAMSI a2J2014

Islamabad, Mijrch /0, 201<1

LICENCE TO CARRY OUT
ASSET MANAGEMENT SERVICES ,") ~ :l'I:egNo._::_-2_:Jl

'ub Recristmr-ll ,
J J I
(:Iihol) Town I(aweilTh.S'ru,'"","d ""''"9' (,mm,,,,oo01p,,,,,,,, I"Wo,'P"'''''.d ", 'PI>;;,,,,oo io: ", ,I

"""1 01 Ik,,,,, '0 ",~ 0", A,~, Moo,,,,,,,ot5'",1", ,"b"'''''d by AlI,l'hGHP I,
1""",,,", Moo'9'''''ot lim'''d ood"rul. 5 ,I 'h. Noo",""O, ""'"" (omp,,,,, I
f"",r;,hm,", OOd"90I.Uo," ."e<, '003 as 'm"d" "'POOh 5, 0. "" I" '00" 5Ro.
'" fl)12'" and S~,0.

57011)120"
"h• • Rol",andbelo, "U,'''' thar ;;woo'"'" 10U"pobl" ,

'''''''' so todo,'0 "."',, oi pow,,,'P"fu..",by 'o",ruI. /'1 "' ",I. 5 o! <I" 'PI" h'reby ,i
S e .lice 5 . of . AI a an ..GHf>.lnvestme t. ~ana e entLi ited ..01.1 .

AS NON-BANKING FINANCE COMPANY

""" ....... , S'';'i';;;;"bj''''~iM";"";,,,,,,,,,,,,,,,,.w.'I''''·~'~''''~''''''''d'' "I
I:~":::::::p lo""m", M'O'9'm", Llm"'d,"d <h, (011"",,, I""'''m,",S",'m" II

under its management shall COmply with the Companies: Ordinance, 19B4, the Rules.the
Non-Banking Finance Companies and. Notified Entities Regulations, 2008 (asarnended or I
replaced) and any directives, Circulars, codes, notifications and guidelines iSsued b,. tile ,/CommisSion; .

"" ,",1., GHPI"""m,o<Mm>'m'o,U",n,d",Ii ,"Om;; '""0', "" ,.. ,I"qO"''',I,or slIch other reports as specified in the applicable laws; and I

"" Th',r;"o~ I, "I~ 10' , ""'od 01 'h,,, '"'' ., • .f, M'''h DO.2014 ,"d ",Ii b,renewable every three years asspecified in the RUles.



•
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A!lllexure "B~

==-~~~~-""'=.~J

I "* . 1; ''''''u""d ''''''g,<o"'""u'O" 0,","'"'' ~Ii 'I ,. ''''''li~d Co"""",,,0""'0"
'.~""",,Ii' 'o'''y.•,,0''''00,"d 0,"'0,",,,,O'''"m",':iEC:p

Registration I~o·10 !SECIPROOIVPSIAIMtjlO 6
S/-

Islamabad, the:2..1 December, 2015

1/ CERTIFIO, TE OF REGISTRAnON AS
PENSION FUND MANAGER

~-:,.(egNv. _..-_._-- III ,

Sub Hegisirar-ll •In" ·"""Ii" 'od ""'M" CO"""h,,oo0'P".,"" h'""9 ''''''d",. 'h~'I"""Ia"'n'l(QC,.,~
AIfu" h GHP"''''"",,,, M"""m,,,, limil", ood"boi"g sat ,/i,d tha AIf,"" """[ "~""" ntM'"'g,m,mlIm",d ",/i,'b', fm """"IiOO,,"""d~0'pOw,,, ""f"", by '''b","" [2) o(
rule , 0/Vo'oo"", '''''onSy",," f""", ''"' r~,YrS ""'''', ""by,,,",, "g"" '" os to ."
A[(",hGHP)"""im,oo"'",g'm',oo "m'",,, Po""" 'oed M''''g" '''bj,ct" the "'"dlliomStaredherein belol'vor asmay be 1:'rescrlbed or Imposed hereafter:

I. AI£"'1iGHp '0"_" M'''g""", lIm'''d ,h," ""d'y'Omp'y Will> .11'h,,,",,""
"~,,'o", of ,,_ com,O"'" O,d'"""", 19", >h, vrs'0'", 9';d,""", """"" '00
d'''dNe, '""''' hom"m,10""" ""d& 'h, VPS'"'' M' '''yon,,, ,," .,,,,,,,, b/, ,,,
this regard; and

'" Air"" GHP'" ''''m,", "" "''''''''"' Um'.d """ "" """ >ov oJ(" '" ,<,Y.,,"" "
"'lid,. .. '" <oy of '. ""'''0' fuodW«h,,,,,(,)""'," "" Comm,,,,ooh" ''''''0.""SuchpensIon fUlld(s)lscherrie(s) wider rheVPS Rules.

I,T.heregistra.t10" 'h'" '" """'''d,d "' Q",",,, " "'" ,)<''''' '" "'~ " ,<,,,m,,,,,,,,,,", /.
""'''' '''"Od to Alf."'h GHP ''''''''m,", .,""'''''"' L1m'''d"",,, 'h, """","hi","0,"" IC0",,,,,., "'. W,"'''''"' "" ''''"''''00) /lu,,, '003, " '"' ''" d", "' "",,".d. . I

('\~
\_,-~-..

(Zaf r Abdullah)
ComO}SSiO~lerSCD

f
I

1
-K....:a!
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Annexure -c­~

Securities & ExchangE!COlnmlssior, of Palcistan
Specialized Companies Division

POlicy, RegUlations and ,)evelopment Department-----_._.._._._--------_.._._.__ ._._..
No. SECP/SCD/PRDD/VPS/AIMl/2016/3t.,
Chief E>ceCutlveOfficer,

AIFalah GHp Investment ManagemenLlimrted
8-B, 8th Floor, ExeCUtive Tower
Dolmen City, Bloclc-4
Cflfton
Karachi.

.. ' .... -• ......-, ....-~.

September 26, 2016

'ohJ.~, 0·'''0., ofO"hTru" 0... of p'oPO'.d."f.,.h GHp,."~,,
Pellsion Fund and Alfalah GH P Pension FUnd"Dear Sir,

"0", ,.,,, 1o ,,,,,, d"'d ""'rnh., 22, 20", f'om HoodofComph,o.,& R/,k M.o',o~'ol ,00"''Oio,/h,"bj ect~'''."

,2, , arn d/,"~od '0 'ofo'rn'00 thar<hi, offi., hOI00 objec'ioo '0Ih,

~o,'o" of 'hed"h "0" d"d of 'h, P'oPO'odAIT"'hGH,""~k P.o"oo
'Ood,odA/f"'h GHPP'o"oo '00" '""m'''od.'d. 'fo,"~'Olioo.d '0"", Th,
"""0" of Ih. d"f, "0" d",d, ". how."". Wl/ho",',"jodi<o '0 /ho
'00'·"'0'" of ''''tylo, ~m"i'o,. '0 'he 'OOdi/loo,"ipo'".d io 'h.
C'rtifi,O/.of """""00 '''0." '0 f,vo, of Mh A'to"h GHoloo,,,~,",
M'o,.o~.o, U~"'d 'odIh,<0, ","rn,o" "'po""d io'h, Vo'oo"'" 0'0"00SYstem RUles, 200S.

3. '0' ""d""d '0 'obrnl/~py of'h.do" '""""'d "011dood'00,""to enable the CommIssion to proc"~edfurther in this matter.

cc.

KaraChi, Pakistan.
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Annexure "D"

SeclIJ'ities & 'Exchange COlllmission of Pakistan
Spcci.ali7.cd Crllllpanics Division

Policy, Hcgula,tiolls and Developmcnt DepartmentSEep

------------_._----------------_.__ .__ ._--_.No. SECP/SCD/PRDD/VPS/AIMLfo~!~ /.$...c/t
September 2, 2016

Chief Executive Officer,

Alfalah GflP Investment Managellient Limited
B-B, 8th Floor, Executive Tower
Dolmen City,Block-c
Clifton
Kal1lchl. Sub Registror_11

r;lifton Town Korad'J
Subject:

Approval of the appointment of "Central Depository Company of Pakistan
Limited" as Trustee of the proposedl\lf~lah GHP Islamic Pensionll!!!d and
Remuneration of the 'rru~tee

Dear Sir,

1.
Plense refer to your letter No. AGIML/COM/2016-17/017 dated August 16. 2016
regarding the subject matter.

2.
I am directed to convey the lIpproval of the SecuritIes and Exchange Commission of
Pakistan{the "Commission") to the appointment of Central DepOSitory Company of
Pakistan limited (CDC)as the Truste~ of the proposf,d Alfalah GHP Islamic Pension
Fund under rule 29 of the Voluntary Pension $yster'l Rules, 2005.

3.
Furthermore, the CommisSion has-approved iemuneration of the TrU$lee, as per
schedule of charges attached hereWith, in tarms of rule 34 of the Voluntary Pension
System Rules, 2005.

Enel:

cc.



Annexure "E"- -

CENTRAL DE~OSITOnY COMPAN\'
Of PAI;15TAN 1.IMm,o
Heod Office
eOC House, 99·0, UloCL '0'
S.I~·tC.".s."'1,)111 Sh"hra'(I.Fah.l1
gilfflLIJj ~ 14.1()iJ Pil/;hldll
Tel: (92·21) 11 "111'~1()Q
FiI~:(9:1'21) 3·'B26020.23
IJnl: W\~:W.Cdt:P"li5l..m.«('I'"
Emili/: illf()@crkpil';.LOrll

CDCIT&C_S IIIDHI0394120J6

August 15, 2016

Mr. NOman SOOllll'O

ClJicfOperating Ollicer

AlfaJah Gl{r Inveslment MitnngementLtd
8-B, 8'" Floor, Executive Tower, Dolmen Cit)',Block-4, Clifton,
Kataclli

Dear Mr, Nomnn,
.~~.0 __

,{r<t~ ~\fl,)._

S....b Regisirar_Ir

G,gin~Anl~wn/(UI'Clc:hJ

TRUSTEE CONS""'T ON DRAF]" TRUST DEED OF ALFALAHPENSION FUND

WI"~"'~~~ ro ,,- ~I"","" '"hj",. we "'~ rev; ew edthe ""."" 'm' Tn", D..", "I
AI".h OAp 1,I'm;, P""", Fo. ~, h....,y pro"ld,ou- '""'"'' '0'U"h", ., ""',,'~bm""" " the S,'Wi' '" • '''''''g,Com".,,,,, ',P • • ",,, .,U". 'PPm'.1 ""'_VOlumer)' Pension SYStem Rule,;, 2005.

LOOking Ibrward for Q wannand /lTowing Working relationship.

YO",,~IY' •

lqleeol uz tn "lInn
ASSistant General Mall3~er
Trustee &. CllStodialOperations

Cc: Mr. MUhammad Arza,
Director, RlET, Pensioneod

Securities and EXchange,'-(IT~\~""J(lt.~'l'"ili""'HJ5'" Floor, NIC BUilding
Blue ....rea,

As uboy"
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Alfalah GHP InveslmenlManagement limiiedAuthorized Signatory
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Ms. Maheen Rohman
. Chief Executive
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EXTRACT FROM THE RESOLUTION PASSED BY
THE BOARD OF DIRECTORS OF AlFAlAH GHP INVESTMENT

MANAGEMENT LIMITED
DATED February 25,2016

~--------------------~~
ii'i1!.g N~ --=~_~

tilllD Rj;9~~~~iJ,:tti,~~

~~ 1ie,~t~X~:2t~'~~

VED that the Board of Directors of Alfalah GHP Investment
ement Limited approves launch of Alfalah GHP Islamic Pension

.'. ER RESOLVED that the Chief Executive, Chief Operating

. , ..../Company Secretary be and are hereby authorized Jointly and/or
. to take all necessary steps to float Alfalah GHP Islamic Pension Fund

ng preparation and filing of necessary documents and details with
es and Exchange Commission of Pakistan and other relevant
les. appointment of Trustees, Auditors, Legal Advisor, Sharia
and other operational formalities of the Fund.

RESOLVED that the Chief Executive, Chief Operating
r/Company Secretary be and are hereby jointly and/or singly

<. orized and empowered. to toke all such steps necessary including
of Trust Deed and execute all such document as be necessary or

ient for the purpose of giving effect to the intent of the above
utions.

FlED TRUE COpy

n Soomro
pony Secretary

. GHP lOve t
. . s ment Management LtdFJ
, '. ~l~r,Executive Tower, Dolmen City, Block-4, Clifton, Karachi-Pakistan

090090 F: +92 (21)35306752 W: www.alfalahghp.com

- - .. ---------------~-------------
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\ j., . d ., .. , ""i, ,J. ". • • .~-------=- ..
' ._.,/'

""" fil '0'p.nil,I"ly to 'X"I;" W,<//;OII" IIm'" of ""'hooly Iowful/y',kg"" 10 /ti", by d&
\) L '0

1/" Bo", 0 r0;''''0'' 0{ IhcComp",y,,1/ or"'yo[~, [ol/o.;n",ow"" ili" ;, 10"J" "eg No:).;':::' ..

; Sub Rp.gistiar-l! ~T, IX,,,,,, "h' pow" 0[ Ih, Compruty""dOl II" C'nlt,1 r',/;",,,o,, AOI, 1997 andl!ilj ift 0 n Town Ka,atl!!
' I· .

O''''';lmy 'Co",p,,,yof P,k;"", R'gol";",, and .II ,i_,"", "'''1m,,,",d olIo"
, .

O"'o",d i'///o by the Comp,"y wI~ any '"'''''' pmIdp!,!.. "''''nl hoi'"" Investo-

hold"" Ow A,,,,,", Ii,/d"" olig'bl,~I"',o" an oi"" p,,~", ''''Iio. wjlh ~o

~. '

"
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" ':i:



•

..J) /L_ .:'.nFr 2002

.......0
GENERA L rOWE

f

f

~2fI.j!_.
~' • .MI. .i __ ~

KNOW ALL MEN BY THESE PlZESENTS that CENTRAL DJ:POSITORY COMPANY OF

PAIOSTAN LIMITED. a oomp.,y incorporated"do, the~~PM;~ 9ro;"",0,. ,,1984Md",,~.. 2).""'~
ilaving its registered office atSlh Floor, Karachi Stock Exchange Building, Stock Exchange RoadSub Reg if, ~l'C r~11

Karachi·74000 (hereinafler referred to as "the Compan;i") HEREBY NOMINATR(..':ljftOfl TO'.vn i«",ii1'o>:;b.i

CONSTITUTES and APPOfNTS MR.MOHAMMAD HAN[f 'AKHlJRA son of Mr.Dawood

Usrnan Jakhura, tlJe Chief Execulive of the Company, (hereinaft;:r: caj~ed-,"~Y:."NRr~ell" j~,s

true and lawful agent and attorney to represent and act for the Cc,mj¥V'.lh~1J.l1'lar:~~0;
the conduct and n)anagement o[ thebusiness or businesses anda:T"E~:'~~Hie Coo:.pinE~~ t~o;

and perform for aild011 behalf of the Company and in the name1/f the'CorilpallYanQ.~~~~fhlac\ -z:
. , c=; . i.. /\'1,;1 1-4

and deed of the Company or otherwise as might: be needful,eVI;' . & \v$iQh in the co~rsi gTC:;;;;
, '. v" -.- :.. , ,...

such conduct and/Illanagement might in the opinion of (he AllO:'iI, b~~~{Q.~~%~
and as fully and ~fTectuallY toall inrenu and purposes asi'r ev;ry act .~1~R~~<¥nfy.

I ~
exel'cise of the powers hereby conferred, was fully authorised by1I1d was the a:::c7"(~o_""""''::

,

and ill particular (but without ill any way limiting, lessening or 'aiJridging (he generalily of the
i l'

powers aforcsaid)/ to do and perform all or any of the matters ....deeds, acts and things herein

specified includinJ the power to delegate all or an!' of the said poy~.ers and authorities and appoint
I ..

allY other person o;rPc.rSOIlS to act und.f;Or'ill'P;.1_~.C~of the AttornryIFh"al'P-'tlr~qY,.~L~epowers

/'ltJl;iA , 1-'6~'!}:!/C';7. '" '/./ q-?&~;~~7.~-.,.~:;?,·~.":··:~~~~;"'C~""l
)

:""_ '.' . '.'; , • .'IV :';"l..··:·~-··· /~JJ ::J '/1
" I r-,.I ·......Pag". I 0/1J/ f '~:.':;"'''''~~~ 'J.. !! I

l, ,', ~ ~i~:~{~.~f?:"'·:(,0/
....... . ._.;;.':.:'" .' :.'~;:\.,,'.n;. "~...-...........~'::.w.,

;. ) • ~ • • • . ' .....,..,~,......::... )J

, ,

--------------~---------------------------------------------~-----------------------------
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····r·---~···,.Fr.·\Jfil';"l =,I(;r·:I\·!·l)l/t~

_/

01; the Company's behalf and also10 engage experts, consultants and contractors on such rcnns

and conditions as1112)" by the Attorney, be deemedJit, and to tcrrninau..heir appointments.

I'~>§)_&
I'f..egNo. i

C, h t::>e9i5~rar-l'J 'J. To enter into and execute My arrangements, agreements, c.)lltracls, deeds, m.aJ>tlJ,j-teS: .\..~

cn~l;mTown 1Qt:~~aguarantees, indemnities, ,;ounter-guarantees and other instmmentsanodocuments relalin'glt ine .
- I

!, business or businesse.s ant] operations of the Company and to a;!!:r, vary, modify, abrogate

J any such a1Tangements, agreements, contracts,deeds,

i

~

~
i

; J

i
(.l

. Ii "'ties, counler-guaranlees and other instruments and document';'

4.

Gowmmc.nl uepBrtl1li:nls, agencies and bodies or any other p:rsons

corpnration$ or r.ompciC;n! alllliorilics and10 appear and represent the .:ompany before (he same

for lhc ob:nining of alii liccnces. ccruficates, permissions, ilo-objec(:ons or consentsrequired
I

under any Act, OrdinailGC, Order, Sialutory instrument, by-law, ild.llinislralivc direc(ivclins-
!

Irl!Clion:ord~r or colllrilFI:; or agreements or a1Tang';lllcn!s or may ::Jlilerwise be required in

-, "~_..... _,
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SOORS.

J

I

and/or rililI! ers r::/<!Jed therewitli.

,3~},\
-rc.'~~~,...&-~,. ~

c.r.~

:,5.

, i F"",/, Pm,;,,,,,/ or C"y/lo"I "p,nm,,,, or '"'horill" or OIh" P"'" or "'mp";" or

M , !'"''''''''''<0' to 'ppm ,"d "PC""" 'h, C,mp,""b",co the"n,'" "" '0 ob"'n and "''''" ~ dd
g; '-,_,_"~!"tne"m, 'I'y righrs, ''',' 'I,m,,,,,,pow'o, 'OI';on"", pn'I/'4',', ;;''''''' ~<;g"N,%'~, II
~ "!;"c '" , . b RegIStfar •.

'.~..•,~,','~!'" '" l,onq t, ny '01, "'''1''''""'ply w"h 'h,,"l"''''''''', ""/d,,," "' "I",d " '~~'m' K'" ~ochj
,;, r '.\ ~, , Clifton Town _,':~;i ~ \) 11 .

\~; If.~, l6. ;)'-~ .cnnee"" ~"h the """", fI,,,, h',,'n,Io!rea 11,_ '"""'i .''''''''and "k, p,,,",,,"E I \ ('V~ , , I !:;., , ;

'Wi.. oI~· "lOy" "'''!''' tI,,, ,h,1/or ""y b""m, ,:,y,bl, 10 'h' '\6",p.,y ,"d "P" """"
" II~,,,;';I, g'" '" dg"l" '" ffi,"'" ",d ,nco1'v, ''''' P" '"' "'<Oh"g~;,,,Ih, 'run,.",: , "

7.

olfic:r,
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bu.s.i.u.t:ss_UUlli:_['...llJl~ as acenlraJ deposilory,it may be neceswry or expedienl 10 draw and

sign cIJeques 01 alders (or P1JYlllelllor money andalso 10designate and aUlhorisesignatories of
bank accou Illsin respect ofsallle,

9,

~g)~r<eg No, ........--·
Sub Regi~.f,rLr~;! ,:

t:~_"" " I ' . . f' h ",' . h' h h C Clition Town Karashi'J...6..W!J.SheJ~,JnCOI!!Jectl!lLLI'liLh !Jose aclL'LllJ.esore LillI.:P4il,\Lln W rc t e ompany

is engaged ill or 111ay ill fUlllle be engaged in "ddition to its "t sual businessof a central

deposilor)" 10 open land 0peraie bank accouIIls and' La draw and 5;'g'nchequesand other orders

11,

' ....;o..~,~. ,; j
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behalf of theCompany.

,

To rea1i.~eor other.visc deal with any of t'he investmenLsfJf the Company as the ALLollley
i ~,

may think proper and10 exercise on behalf of theCompany a1J'e r any of thepowers BLlaching
I J

thereto and to e~dorse all or any securities or ot.1cr documents reg Jiring endorscmcnL
! :

12.

._
"i.



in "'" b''','I,OOd bolo", him" 1/,,,,, '0 P'~"" I" ",i" ,,"ion, "know!"", an "mil , ?274'
~~",io" 01 ';d co,i"" ,1/ suchdud" im,ru",,,,,,, do,"m~, andwnlio,,,, "'"1 be1i,1i'~H<,,,,,,~;,,;,

'.' . '" Sub R&9"';'-U,"entered Into, signed, sealed, dellYered or executed by the Compl\Jjy or by the Attorney OnIi, eh~lf of, ' .,_~ :.{c:: .: ~h.
' . - ~ht~!dn....f.!,!,,).,01'h, Com,.n\ in the ,,,10",,,,,,, 01'h, ,owonMd "ilion"" h,,,,o ''''''0", or w!,;,,,ili, ' ".:j'~

,.~.. :...

1
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';:;; ~,.rq ~~'" "! "~1!?'IP10m, ,',," P'" "" 'ull' '"' '''!'P ",m,,,,,'L '"'" / ~k4"'~" " '.\ '~'';V', ~ I' .,' r.,C" '. -c:"

' ,/,_ ( ~~.:, :; \ ; ":;" 'ulJ''''''''''''I~'''''" P'"'""J~,o"II'" P'~"
,Ji,I~j\bo;tlliuA'" 0:,';;,,~,,1l' '''M" JI'''''"""''''0 "II,,:I'"" '1~~~~'T"'/ .: i'

" ~ "iI1; "1I'Il"t\'4~" ",,,,,:"'m"" "'''ou " ""'I A'""P"'''''''''0 'ul
'q f"W 'q or ,,,,,' ~"""'w,"" '''' "'"'1 "ulO'''''I" II' 'W P,~"'!' 'L '",I' i

~ I

'uO!l~~lllJo:J mil U! S).1:Jdx;) )';11/10pus s'1'JJJOP!I:lCJd

i"'I "I"'II'''", '" """ 'IP'" '" ""',,~. 'J"dd, 'JY'I 'siuo w"'," "0,,,,pu, " P"I"
!" 'r"P"""m 'P"""Iru"",,01'"') '''I "'I "'10 '''' "POo"lPo, '" ~lw""r"II
Ijlj;"'''}i OMOJ!I!O~I~'''b" "",w,,,,,P'" """1 ".' po, """" ""lobo,II' 'IV pi' "'!' 'l~' 11- '" ""l\,,~qnS, I
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WITNESS 'WHEREOF the Company has executed'this P')\{,et' df'Attomey by r;a.using its

'. S-,~.~Vl~~r'~to "!lijed::!h;s·3J" rlayO(Docembe.tcZilil1.by Mr. Moba",,,,d H",; f
I

and Mr. Aol8ul Hamid Dagia, the Chief Executive'.Jld Director respectively of the

.. have b;eenaUlhorised:to affix'the. C.o!UP:l9Q.Sealoftlle Company hererntoin tcmlS
,." , ".j" .r- ,,.:!:, ~\. -, _'''.'.,1' _ ":," ', • • ... '. • ...

tion of ~e!~yr~:;.~!J:_~1~;{gf.~:~5~~I!,lp.~y.dateljDecember 23,2002and (0 sign
' .. ! ....... , • • .. .

Power of;Attomey in token of the affixation of the CornmonSeal of the Company.
i '. '~~'''.:'.:.',.'''_ . :.: .

.! • ~ 1 :,j' .::'

, ...~i.' ..'>,

,....

~;:. ,'.
~: ,to :"J .r: I,..; ~~': ".;

.' :

;
? '.'_ ',.. '. ", - . :

SpecimeriSigJ;la!ure·ofth~.Attom(::-: I
, ',', )~. , t', -1".".,; ...._.:,
• .; t. :"• ..1 .~.I • ,,4' "~' '.~ I . "

". ~.~S)
'l<eg ~'llt2;.~/ Q_:_<::?(

Sub Nf:gisl>"ar -}I

,mion iown l<cHodi
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