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First Trust Deed Registration Number: 233 1-IV Dated May 19, 2D05 Govarnment of Singh

=N SAE S\ e Al Bate /2~ D7~ 252

.w\ ®letrict Scutn, Karachi @ivisien

MF Roll No. U 46362/2567 Dated May 25, 2005
Supplement Trust Deed Registration Number: 74-1V Dated March 19, 2010

MF Roll No. U 14904/ 6339 Dated March 26, 2010

Office of sub-registrar address:  Sub Registrar Office 1 Jamshed Town Karachi

Assistant Director of Industries (Trust Wing) has issued a certificate of registrqﬁpﬁﬁ?‘
reference no —~> ———— dated _ = ~ —— Upon regisfra
Trust under Sindh Trust Act 2020. g

1. Name of the Scheme
Alfalah GHP Value Fund (AGIVF)
2. Category, Type and Benchmark of the Scherpie
Category: Asset Allocation Scheme Type: Open §nd :
Benchmark: Weighted average of KSE-10Q'§ und é6-months PKRV rate based on

, ted- (A a public limited company
incorporated under the Companies/ Grdindie ofrhea “Ordinance”), having its
registered office at 8-B, 8" Floor, Exeglgs W Block 4, Clifton, Karachi,

AND

Il. Central Depository Company of Pakistan Limited (CDC), a public limited company
incorporated in Pakistan under the Ordinance, having its registered office at CDC House,
99-B, S.M.C.H.S.. Main Shahrah-e-Faisal, Karachi, Pakistan (hereinafter called the “Trustee”
which exoression where the context se permits shall include its successors in interest and
assigns) of the other part.
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Heln.

WITNESSETH:

A.

3. Governing Law and Jurisdiction /=~ "~

The Management Company has been licensed by the Securities‘and Exchange Commission
of Pakistan (hereinafter referred fo as the “SECP") as an Asset Management Company
pursuant to the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003
(hereinafter referred to as the “Rules”, which expression shall include any amendments thereto
and substitutions thereof) for the purpose of undertaking asset management services under
License No. AMCW/01/AGIML/AMS/01/2017 dated March 10, 2017, attached hereto as
Annexure “A".

The Management Company has been authorized by the SECP vide its letter bearing reference
NO: NBFC-II/AD/AGIML/ 367 dated May 13, 2005 attached herewith as Annexure “B" to
constitute the Trust under the name and title of " Alfalah GHP Value Fund” (hereinafter referred
to as “the Scheme", or “the Trust" or “the Unit Trust” or “the Fund") and to register this Trust
Deed, pending authorization for the establishment and operation of the Scheme in
accordance with the provisions of the Rules and this Trust Deed;

. The Management Company has nominated and appointed the Trustee as trustee of the

Scheme and the Trustee has accepted such appointment upon the terms and conditions
herein contained and the Tariff structure for Trusteeship as per Annexure “C" attached
herewith;

The SECP has also approved the appointment of the Trustee; vide its said letter bearing
reference NO: NBFC-II/AD/AGIM/ 368 dated May 13, 2005 attached herewith as Annexure
D%

The Trustee hereby nominated, constifuted and appointed as the trustee of the Unit Trust
herein created and the Trustee hereby accepts such appointment on the terms and
conditions contained in this Deed. The Management Company and the Trustee declare that:

a) The Trustee shall hold and stand possessed of the Fund Property that may from time fo
time hereafter be vested in the Trustee upon trust as a single common fund for the
benefit of the Unit Holders ranking pari passu inter se, according to the number of Units
held by each Unit Holders; ;

b) The Fund Property shall be invested or qi's'if,}ves’red from time to time by the Trustee at
the direction of the Management Compam}s\stricﬂy in terms of the provisions contained
and the conditions stipulated in this Deed, the Offering Documents, the Rules and the
conditions (if any) which may be impased by the SECP from time to time:

c) The Management Company shall es#;lb[iélw?*ga?}) age, operate and adminisier the Fund

in accordance with the Rules; /S, \"
For attaining the aims and objectives, thé:Manageye

Company shall hand over to the

frustee, an initial sum of Rs 10,000/-. /& /A \
The Trust Deed, Offering Document op-";dhy’su@@qgen y:Trust Deed or Offering Document
shall be governed by NBFC Rules, NBFC Regufations; \cir ulars, directives cr guidelines issued
and amended by the SECP from fime‘to/time. In'case/ of anyergvision of said rules, regulation,
directives, circulars or guidelines singe the approvalof these®Documents, these will deem to
have been included in the Trust Déed/and Offering Document.

o

DIREC ATE OF INDUSTRIES

3.1 This Deed shall be subject to and be governed by the Laws of Pakistan, including the Ordinance,
the Rules and all other applicable laws and regulations and it shall be deemed for all purposes
whatsoever that all the provisions required to be contained in a trust deed of a unit trust by the
Rules are incorporated in this Deed as part and parcel thereof and in the event of any conflict
between this Deed and the provisions required to be conlained in a trust deed by the Rules, the
latter shall supersede and prevail over the provisions contained in this Deed.

3.2 Subject to the Arbitration Clause 32 hereafter, applicable between the Management Company
and the Trustee inter se, each party, including the Unit Holders iirevocably submit fo the exclusive
jurisdiction of the Courfs at Karachi.

3.3 The investments made in offshore countries and bank accounts and custodial services account
that may be opened by the Trustees for the Scheme in offshore countries on the instructions of
the Management Company may become subject to the laws of such countries.

4. Effect of this Deed, status of Unif Holders and retirement/change of Trusiee, etc.

4.1

Deed Binding on Each Unit Holder

The terms and conditions of U;uglpm@d:»ﬁbi-! be binding on each Unit Holders as if he had been
a party to it and shall be t;g??&*}‘t;v the pthyBions hereof and shall further be deemed to have
it A T e y
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authorized and required the Trustee and the Management Company to do 66 as required by
them by the terms of this Deed and the Rules. :

4.2 Unit Holder(s) Not Liable to Make Further Payments

No Unit Holder(s]. shall be liable to make any further contributions to the Fund after he has paid
the purc_hcse price of the Units as specified in the Offering Document and no further liability
shall be imposed on any Unit Holder(s) in respect of the Units held by him.

4.3 Units to Rank Pari Passu

4.3.1  All Units and fractions thereof represent an undivided share in the Scheme and shall rank pari
passu according to the number of Units held by each Unit Holder, including as to the rights of
the Unit Holders in the Net Assets, eamnings and the receipt of the dividends and distributions.
Each Unit Holder has a beneficial interest in the Trust proportionate to the Units held by such
Unit Holder and shall have such rights as are set out in this Deed and the Offering Document.

4.3.2 Core Units subscribed by the Core Investors shall however be offered and issued at par and
shall not be redeemabile (but are transferable) for a period of two years from the close of First
Offer period. A mention of such restriction and its termination date shall be entered into the
Register and shall be noted on any Certificate issued in respect of such Units.

43.3 For the convenience of investors, the Management Company may infroduce different
administrative plans under different administrative arrangements with the prior approval of
SECP and consent of the Trustee. Units issued under the different administrative arrangements
shall be governed by the Rules, Regulations, Deed and this Offering Document or any
supplemental Deed or supplemental Offering Document as and when made available by the
Management Company.

4.4 Trustee Report to Unit Holders A

\

4.4.1 The 'Trustee shall report to the Unit Holders in accordance with the Regulations. In Particular,
the 'Trustee shall issue a report to the Unit Holders'to be included in the annual and second
quarter report to be sent to the Unit Hoider,s”_wiﬁ therin the Trustee's opinion, the Management
Company has in all material respects moq@g 5 t ﬁ eme in accordance with the provisions
of this Deed and the Rules & Regulations and if the, M magement Company has not done so,
the respect in which it has not done sq:’oﬁd the steps; . : ich the 'Trustee has taken in respect
thereof f--‘f\' B

4.4.2 The Trustee shall be entitied to require-the Audifors ).5 p such reports as may be agreed
between the Trustee and the Mafnagément Company &s’may be considered necessary to
facilitate the Trustee in issuing t 'e_ﬁfqérﬁﬁcc?ﬁm” =quired 'under the Rules. The Trustee shall
endeavor fo provide the certific yof\ at the earliest sonably possible.

f<' LO £ OF INDUSTRIES '\_\

s

4.5 Manner in which the Trustee may retire

The Trustee shall be entitled to retire voluntarily at any time upon prior written notice of three
months to the Management Company and after obtaining prior written consent of the SECP;
/A subject to the condition that the retirement shall not take effect except upon the appointment
' "-;'x‘ff v of a new trustee. In the event of the Trustee desiring to retire, the Management Company,
. Y- within a period of three months after receiving a notice to that effect from the Trustee and
ey \“,With the prior written approval of the SECP, may by a deed supplemental hereto under the
J . seal of the Management Company appoint a new trustee under the provisions of the Rules in
Shlace of the retiring Trustee and also provide in such deed for the automatic vesting of all the
assets of the Scheme in the name of the new trustee. Provided that the obligations of the
Trustee shall continue and the Trustee shall also receive its remuneration until the new trustee
is appointed. In case the Trustee decides to retire voluntarily, as above, it shall endeavour its
best to suggest the name(s) of alternate company(ies) or institution(s) qualified for being
appointed as trustee to the Management Company and the SECP for appointment as the
trustee, in the place of the Trustee.

5. Role of the Management Company, Role of the Trusiee and Bank Accounts

5.A Role of the Management Company

For AGI \
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3.A.1 The Management Company '
y shall manage, opetate and adm i
accordance with the Rules. Hoemipiay. thaagheme |n

5.A.2 Primary Functions of the Management Company:

5.A.2.1 Fund Management

The Management Company has the responsibility fo make allinvestmentdecisions within the
framework of the Rules, this Deed and the OfferingDocument(s).

5.A.2.2 Investor Services
The Management Company has the responsibility to faciliiate investments and disinvestments

by investors in the Scheme and to make adequate arrangements for receiving and
processing applications in this regard.

5.A.2.3 Investor Records

i. The Management Company has the responsibility to maintain investor records and for this
purpose it may appoint a Registrar, who is respcnsible for performing Registrar Functions,
i.e. maintaining investors' (Unit Holders) records and providing related services. The
Registrar shall carry out the responsibility of maintaining investors' records, issuing
statements of accounts, issuing Certificates representing Units, processing redemption
requests, processing dividend payments and all other related and incidental activities.

ii. The Management Company shall not remove the records or documentspertaining to the
Scheme from Pakistan to a place outside Pakistan without the prior written permission of
the SECP and the Trustee.

5.A.2.4 Distribution
The Management Company, shall from time to time appoint, remove or replace one or more
suitable persons, entities or parties as Distributor(s) and/or Sub-Distributor(s) for carrying on
Distribution Function(s) at one or more location(s). The appointment of Distributor(s) and/or
Sub-Distributor(s) will be done through written Distribution Agreement(s) defining among
other terms and condition, terms and condition for avoidance of frauds and sales based on
misleading information. Further the distributor so appointed shall maintain associate
membership of the Association(s) cons‘rlfuieﬁin consultation with the Commission and abide
by the code of conduct prescribed by fhe' ssociation(s). The Distributor(s) and/or Sub-
Distributor(s) shall further be obliged to prouess\%oymen’r instruments immediately on receipt
of applications and fo provide such mfo‘rmohop and records to the Trustee as may be
necessary for the Trustee to discharge/its obﬁgah ns under the Regulations. Provided that
the Management Company may also- h‘self ctf G§ a Distributor for carrying on Distribution
Functions. 'The Distributor(s) shall actf as the “interface between the investors, the
Management Company, the Reglj’wér ‘andithe Trustee and perform all other Distribution
Function(s). The Disiributor shall be’ remun&dieﬁ &)
Front-e-Load or out of its own resdw,rt:es ,,rn,ﬁ,j

5.A.2.5 Investment Faciiitators / *) :
The Management Compcny;m s i if$~Own respo b{ll‘w from time totime appoint

Investment Facilitators to c:ssm/j ifinpromoting sales.ofnits.t

v A {}‘QE“UW,\'.E{}H'\'GUS;ﬁES : ‘3
"o 5A2.5 Record Keeping - P

N The Management Company has the primary responsibility for all recordkeeping, regular
"__.__J g ET.- determination and announcements of prices and for producing financial reports from fime
w0} to time. However, the Trustee has the responsibility to ensure timely delivery to the
Management Companyof statements of accounts and transaction advices for banking and
custodial cncc,ounrs in the name ond under the control of The Trusfee The Management

Other Functions and Responsibilities of the Management Company:

5.A.3.1 The Management Company shall manage the Scheme and the Fund in the best interest of
the Unit Holders, in good faith and to the best of its abiityand without gaining any undue
aadvantage for iiself or any of its Connected Persons. and subject to the restrictions and
limitations as provided in thisDeed and the Rules and subject to any special exemptions
granted by SECP. Any purchase cr sale of investments made under any of the provisions of
this Deed shall be made by the Trustee according to the instructions of the Management

For AGIML
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Deed or the Rules.The Management Company shall not be liablé fér. any loss'caused to.the
Scheme or to the value of the Fund Property due to any ms
its reasonable control.

b2 2{
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ompany in this respect, unless such instructions are in conflict with: the proygions of this

r circumstancesbeyond |

5.A3.2 The Management Company shall comply with the provisions of the Rulesand this Deed for
any act or matter to be done by it in the performance ofits duties and such acts or matters
may also be performed on behalf of the Management Company by any officer(s) or
responsible official(s) of the Management Company or by any nominee or agent
appointed by the Management Company and any act or matter so performed shall be
deemedfor all the purposes of this Deed to be the act of the Management Company.The
Management Company shall be responsible for the acts and omissionsof all persons to whom
it may delegate any of its functions, as if these were its own acts and omissions and shall
account to the Trustee for anyloss in value of the Fund Property where such loss has been
caused by itsgross negligence orreckless or willful act and / or omission or of its officers, officials
or agents.

5.A.33 The Management Company may from time to time appoint, remove or replace the
Registrar.

5.A.3.4 The Management Company shall make available or ensure that there is made available to
the Trustee such information as the Trustee may reasonably require in respect of any matter
relating to the Scheme.

5.A.3.5 The Management Company 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 Management Company
(save as herein otherwise provided) be liable for any act or omission of the Trustee, nor for
anything except for ils own gross negligence or wiliful breach of duty. If for any reason it
becomes impossible or impracticable to carry out the provisions of this Deed, the
Management Company shall not be under any liability therefor or thereby and it shali 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 faith hereunder.

5.A.3.6 The Management Company shall maintain at its principal office, proper accounts and
records o enable a complete and accurate view to be formed of the assets and liabilities
and the income and expenditure of the Trust, all fransactions for the account of the Trust
and amounts received by the Trust in respect of issuance of Units and paid out by the Trust
on redemption of Units and by way of distributions.

5.A.3.7 The Management Company shall prepare and transmit (physically or through electronic
means or on the web subject to SECP approval) an annual report, together with a copy of
the balance sheet, income and expaf\di’r‘ e account and the Auditor's report of the
Scheme to the Trustee and the Unif/trolde within four months of the closing of the

5.A.3.8 The Management Company shail WR n oné\j’@ th of the closing of the first and third
guarter and within two months #f closing ‘offifst half (6 months) of each Accounting
Date, prepare and transmit (physic fronic means or on the web subject
to SECP approvai) to the Unit Hel and clance sheet as at the end of that
. quarter, profit and loss account, tow state pamnd statement of changes in equity

it Holders of the Trust (either in

the SECP of the address where the

physical or electronic fon}a)gg
Register is kept.

establishment of the Trust and upon any vacancy, the Auditor and such Auditor shall not be
appointed for more than three consecutive years and the contents of the Auditor's report
shall be in accordance with the provisions of the Rules.
5.A.3.11 The Management Ccmpany shall furnish a copy of the annual report together with copies
of the balance sheet, income and expenditure accounts and the Auditor's report of the
Scheme to the SECP within four months of the close of the Accounting Period, together with
a statement containing the following information, nomely:
§i Total numiber of Unit Holders; and
Il. Particulars of the pertinent personnel (senior executives) of the Management
Company.
5.A.3.12The Managemeni Company shall, from time to time, advise the Trustee of the seitlement

6
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instructions relating to any investment/ disinvestmelt fransactions enter int;v by it on
behalf of the Trust. The Trustee shall carry out the settiements in deddidance with fhe dictates
of the specific transactions. The Management Cémpcny Sshall ‘érsure, the, Settliement
instructions are given promptly after entering into the-fransection-so-asto faciitare fimely
settlement and the Trustee, on its side, shall ensure that the settlement is handled in a timely
manner in accordance with dictates of the transaction.

5.A3.13The Management Company shall provide the Trustee with regular reports indicating
dividends, other forms of income or inflows, and any rights or warrants relating to the
investments that are due to be received. The Trustee shall report back to the Management
Company any such amounts or warrants that are received on such accounts from time to
time.

5.A.3.14The Management Company shall not enter into transactions with any Broker on behaif of
the Scheme which exceeds thirty percent of the commission paid by the Scheme in any one
accounting year; subject, that such Broker shall not have a common director, officer or
employee with the Management Company.

5.A.3.15The Management Company shall with prior approval of its board open or close any
account with a bank, broker or depository for the Fund.

5.A.3.16 The Management Company may in consultation with the Trustee further appoint advisors
and professionals in offshore countries for making investments in offshore counties and/or
for issuing Units to the investors in the offshore countries to determine the legal and
regulatory requirements to be fulfiled by the Fund, the Management Company and the
Trustee and their respective obligations in relation thereto. The fees of such advisors and
professionals shall not be charged to the Fund.

5.A.3.17The Management Company may appoint investment advisors to assist in investing and
managing the assets of the fund or to invest and manage part or whole of the assets of the
fund abroad at its own cost and discretion provided a that the Management Company
will be responsible for all acts of such investment advisers.

5B  Role of the Trustee /_

o
5.B.1 TheTrustee shallinvest the Fund Prope;fty-fr' time to time at the directionof the Management
Company strictly in terms of the prgSQ\{isi Ns'cor ainedand the conditions stipulated in this
Deed, the Offering Document(s)/ the'Rules\ ahd the conditions (if any) which may be
imposed by the SECP from time 51?;19: (3
™ i e, owner and for the safe custody of the

5B2 The Trustee has the responsibility for beir

assets of the Unit Trusts on alf of ! wners (the Unit Holders), within the
framework of the Rules, the Trast Deed- ingh fhe Unit Trust and Offering Document(s)
: A </ Nt .
issued for the Unit Trust, < NG =2 %

5.B.3 The Trustee shall have all the ob i tions entrusted to it under the Rules.the Trusts Act 1882. this Trust Deed
. / s
and the Offering Document."* =" )iRECTORATE OF INDUSTRIES }‘

The Trustee shall nominate one or more of ifs officers to act as attorney(s) for performing the
Trustee's functions and for interacting with the Management Company.

The Trustee shall in consultation with the Management Company appoint and may also
remove and replace from time to fime one or more bank(s) and/or other depository
company, to act as the Custodian(s) for holding and protecting the Fund Property and every
part thereof and for generally performing the custodial services at one or more locations and
on such terms, as the Trustee and the Management Company may mutually agree and to be
incorporated in custodial services agreement(s) to be executed between the Trustee and the
Custodian(s). Provided however, the Trustee may dlso itself provide custodial services for the
Trust with the approval of the Management Company at competitive terms as part of its
normal line of business.

5B.6 The Trustee shall comply with the provisions of this Deed for any act or matter to be done by it
in the performance of its duties and such acts or matters may also be pertormed on behalf of
the Trustee by any officer or responsible official of the Trustee or by any nominee or agent
appointed by the Trustee with the approval of the Management Company:. 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 shali account to the Trust for
any loss in value of the Fund Property where such loss has been caused by gross negligence
or any reckless act and/or omission of the Trustee or any af its directors, officers, nominees or
agents.




5.B.7

5.B.8

5.B9

5.B.10

5.B.11

5.B.12

B3

5.B.14

5.B.15

e/

The Trustee shall exercise all due diligence and vigilc%nce in camying out as duties and in
protecting the interests of the Unit Holders. The Trustee shall:not be 'under <any liability on
account of anything done or suffered by the Trust, if the Trustee had acted in good faith in
accordance with or in pursuance of any request of theManagement Company provided
they are not in conflict with the provisions of this Deed or the Rules. Whenever pursuant to any
provision of this Deed, any certificate, nofice, direction, instruction or other communication is
to be given by the Management Company to the Trustee, the Trustee may accept as
sufficient evidence thereof:

i) A document signed or purporting to be signed on behalf of the Management Company
by any person(s) whose signature the Trusteeis for the fime being authorized in writing by
the Management Company to accept.

ii) Any instruction received online through the software solution adopted by the
Management Company for managing and keeping records of the funds managed by
the Management Company and to the satisfaction of the Trustee.

The Trustee shall not be liable for any loss caused to the Fund or to the value of the Fund
Property due to any elements or circumstances beyond its reasonable control.

The Trustee shall carry out the instructions of the Management Company in all matters
including investment and disposition of the Trust Property unless such instructions are in conflict
with the provisions of this Deed and/or the Offering Document(s) or the Rules and/or any other
applicable law.

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

The Trustee shall issue a report to the Unit Holders included in the annual report whether in its
opinion, the Management Company has in all material respects managed the Fund Property
in accordance with the provisions of the Rules, Offering Document and this Deed and if the
Management Company has not done so, the respect in which it has not done so and the
steps the Trustee has taken in respect thereof.

The Trustee shall be entitled to require the Auditors to provide such reports as may be agreed
between the Trustee and the Management Company as may be considered necessary to
facilitate the Trustee in issuing the certification required under the Rules. The Trustee shall
endeavor to provide the certification at the earliest date reasonably possible.

The Trustee shall, if requested by Management Company or if it considers necessary for the
protection of Fund property or safeguarding the interest of Unit Holders, institute or defend any
suit, proceeding, arbitration or inquiry or any corporate or shareholders' action in respect of
the Fund Property or any part thereof, with full powers to sign, swear, verify and submit
pleadings and affidavits, to file documents, to give evidence, to appoint and remove counsel
and to do all incidental acts, things and dee through the Trustee's authorized directors and
officers. All reasonable costs, charges qhde pehses (including reasonable legal fees) incurred
in instituting or defending any such a ion.«s all borne by the Trust and the Trustee shall be
indemnified against all such costs, e r P expenses: Provided that no such indemnity
shall be available in respect of an q; on taker’dgainst the Trustee for gross negligence or
breach of its duties in connection with | dg: his Deed or the Rules. For the avoidance
of doubt it is clarified that notwi ing an g-Ccontained in this Deed, the Trustee and

howsoever and (save as hérein otherwisé rowded) il
other liabilities shall be bomeb: ' :
DHECTO‘?-\T OFiNDUbTR&ES

Neither the Trustee or 1he€oﬁadun#mmmmtet}onother person as Custodian)

nor the Management Company or any of their Connected Persons shall sell or purchase or
deadl in the sale of any Investment or enter into any other transaction with the Trust [save in
thecapacity of an intermediary].

sti,ch losses, claims, damages and

Subject to the Rules, any transaction between the Trust and the Management Company or any
of their respective Connected Persons as principal shallonly be made with the prior written
consent of the Trustee.







