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OFFERING DOCUMENT OF

Alfalah GHP Islamic Pension Fund (AGIPF)
A Voluntary Islamic Pension Scheme

MANAGED BY

Alfalah GHP Investment Management Limited

The Pension Fund Manager (AGIML) is a NonBanking Finance Compmany licensed by the
Commission under the NomBanking Finance Companies (Establishment and Regulation) Rules,
2003 through license No. AMCW/03/AGIML/AMS/02/2014 dated March 10, 2014 to carry out Asset
Management Services registered with the Commission undéhe Voluntary Pension System Rules,
2005 through Certificate of Registration 10/SEC/PRDD/VPS/AIML/106 dated December 21, 2015 as
a Pension Fund Manager;

Date of Publication of Offering Document Datedlanuary 1, 2017

1. INTRODUCTION TO ALFALAH GHP ISLAMIC P ENSION FUND (AGIPF)

Alfalah GHP Islamic Pension Fund (AGIPF) is established in Pakistan as a Voluntary Pension Fu
through a Trust Deed, dat€ittober 5, 201®&n the basis of Wakalah tul Istismar (Investment Agency

Agreement), entered in between AlfaléiP Investment Management Limited in its capacity as the

Pension Fund Manager and Central Depository Company of Pakistan Limited in its capaci
as the Trustee and authorized under the Voluntary Pension System (VPS) Rules, 2005.

The Pension Fund shallifially consist of three (3) Subunds to be called:

I.  AGIPF Equity Sub-Fund (the Equity Sub-Fund),
Il.  AGIPF Debt SubFund (the Debt SubFund) and
lll.  AGIPF Money Market Sub-Fund (theMoney Market Sub-Fund)

After successfully managing the above mentioBettFunds, the Pension Fund Manager (AGIML)
may, with the approval of the Commission, launch other-Feunlds through a Supplementary
Trust Deed and a Supplementary Offering Document for investments in other asset classes, incluc
securitized vestment in real estate or in assets outsidesRakifor avoidance of doubt, additional
SubFundsmayincludecombinationof hewandexistingclasse®f assets). Thereafter, angference

to the SubFunds in the Trust Deed or the Offering Documeraidie construed to include any such
new SubFund.

1.1. Salient Features of the Pension Fund

Term Sheet
Fund Name Alfalah GHP Islamic Pension Fund (AGIPF)
Fund Structure Unit Trust Scheme consisting of Skbnds under the VPS  Rul
2005.on the basi of Wakalah tul Istismar (Investment Agen
Agreement)
Sub-Funds Alfalah GHP Islamic Pension Fund will initially consist of three S

Funds, to be cal lFauch d” A GIt hFe-FB ot
“AGI PF DEbhd"Supt heFu‘nDe bt GEPH wloney
MarketSuBFund” (the “M&ney” Mar ket

Fund Objective To provide a secure source of savings and regular income after retir
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to the Participants

Contribution

Eligibility Every Pakistani national over the age of 18 years holding a valid Na
Tax Number or a CNIC or NICOP
Minimum The minimum amount of Contribution to open an account is Rs. %,

and the minimum amount of contribution to an existing accour
Rs.500f per transaction. There is no maximum limit of contributi
However, Tax Credit will be available to the extent specified in
Income Tax Ordinance, 2001.

Contribution
Frequency

Annual, semiAnnual, quarterly or monthly or as desired by
participant.

Contribution
Mechanism

Cheque, bank draft, pay order s&re ed account pay
- Trustee Al falah GHP I sl amic P
any Dealing Day. Any other electronic form of Transfer as may
acceptable to the Pension Fund Manager and the Trustee. Contribu
the form of Cash or any bearer instruments shall not be made
accepted.

*The Pension Fund Manager may make arrangements with Bank
online transfers from time to time. Such Arrangements (if any) wi
communicated to Participants t

Investment
Mechanism

Takaful premium (for optional Takaful covers) shall be dedu
from Contributions made by the Participant, followed by dedu
unless waived of applicable Freemd Fee. The remaining Contributi
amount is then credied t o t he Participani
and is invested in the underlying Skbnds of the Alfalah GH
Islamic Pension Fund (AGPF) as per the Allocation Scheme se
by the Participant.Frontend Fee and Takaful premium will |
transmitted in the name of Pension Fund Manager and specified T
Company respectively.

Allocation of
Contributions &
Allocation Schemes

Contributions shall be allocated among the Units of-Buthds at Ne
Asset Value, as per the selected Allocatiicheme, from amongst tt
following Five (5 Schemes being offered by the Pension Fund Mana

Allocation Scheme Equity Sub-Debt Money Market
Fund Sub- Fund  [Sub- Fund

High Volatility Min 65% Min 20% Nil

Medium Volatility Min 35% Min 40% Min 10%

Low Volatility Min 10% Min 60% Min 15%

Lower Volatility Nil Min 40% Min 40%

Customized 0-100% 0-100% 0-100%

Investment Strategy

The Pension Fund Manager shall design investment strategy to op
returns on investments withinhé parameters of Investment Poli
specified by the Commission. The Pension Fund Manager shall alsc
different Allocation Schemes to Participants to choose from, allo
them to adopt an investment strategy, according to their risk / r
requirenents

Reallocation Policy

Units held in the Individual Pension Account shall be reallocated b
Pension Fund Manager between the -Buhds at least once a year
ensure that the allocation of Units of all Participants is in line with
Allocation Scleme selected by them.

Wakalah
Istismar/

tul

The amount charged by the Fund Manager as Wakeel from the fu

form of Front End Fee & Management Fee.
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Wakalah Fee

Management Fee 1.5 % p.a. on average Net Assets of eachSutal.

Front-end Fee Maximum of3 % on all Contributions, unless exempt under this Offe
Document.

Taxation Tax Credit will be available to Participants on contributidnsing any

Tax Year subject to the limits prescribed under Income Tax Ordin
2001 (XLIX of 2001)

Benefits /| All Units of each Sul~und held by a Participant in his Individy
Withdrawal on | Pension Account shall be redeemed at the Net Asset Value notif
Retirement close of the day of retirement or, if that day is not a Business Da

following Business Dy The Participant will then have the followir
options, namely:

(a) to encash up to fifty percent (50%) or any percent as admis
under the Income Tax Ordinance, 2001, of the amount in his Indiv
Pension Account, without any Tax deductions. Talk i deducted at
rate of the average tax percentage of the Participant for the prev
years, if the Participant withdraws any amount over the limit
admissible under the Income Tax Ordinance, 2001or amended ti
time in Income Tax Ordinance; én

(b) either to use the remaining amount to purchase an annuity from
Insurance Company of his/her choice; or

(c) enter into an agreement with the Pension Fund Manager to trans
balance to an Approved Income Payment Plan offered by the Re
Fund Manager or another Pension Fund Manager and withdraw frg
monthly installments for up to 15 years following the date of retiren
according to the Approved Income Payment Phathe Commission
Early Withdrawal / | Participants at any time before retirement are entitled to redeem the
Withdrawal before | or any part of the Units held to their credit in their Individual Pen
Retirement Account. Tax may be applicable in accordance with the requireme
the Income Tax Ordinance, 2001 aifdapplicable, will be deducted b
the Pension Fund Manager from the amount withdrawn.

Transfers to and| Participants shall be entitled to transfer part or whole of their Indivi
from Other Pension | Pension Accounts from this Pension Fund to agrotimce a financial yee
Funds by sending 21 prior days’ not.i
change. There shall be no Tax or charges on such transfers. Sif
Participants are allowed to transfaertheir funds from other Pensiq
Funds and appwed Occupational Savings Schemes or apprg
superannuation funds to this Pension Fund without having to pay
Front End Fee to the Pension Fund Manager.

Transparency Daily calculation and announcement of NAV of each Suind.

Distribution Any income earned shall be retained and accumulated in the resg

Restriction subfunds and no distribution / Dividend shall be made from the Per
Fund.

2. REGULATORY APPROVALS AND CONSENT

2.1. Registration of the Pension Fund Manager

Alfalah GHP Investment Managent Limited, the Pension Fund Manager of Alfalah GHP Islamic
Pension Fund, having its registered office 4, 3Bth Floor, Executive Tower, Dolmen City, Block 4,
Clifton, Karachi, Pakistan, is a N@Banking Finance Company and has been licensed by theitfes

and Exchange Commission of Pakistan under theBaking Finance Companies (Establishment and
Regulation) Rules, 2003 to, intalia, carryout Asset Management Services under License No.
AMCW/03/AGIML/AMS/02/2014 dated March 10, 2014 (appended Bet 0 as Annexur ¢
out AssetManagement Services registered with the Commission under the Voluntary Pension Syste
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Rules, 2005 through Certificate of Registration 10/SEC/PRDD/VPS/AIML/106 dated December 2.
2015 appended heketl® .as Annexure “A"”

2.2. Authorization of the Pension Fund

The Pension Fund Manager (AGIML) has been authorized by the Commission through its letter N
SECP/SCD/PRDD/VPS/AIML/57/2018atedNovember 28, 201@ppended heretas Annex ur
17, to constitute the IslamicePn si on Fund under the name and t

Fund” (AGI PF) (hereinafter referred to as th
or AGI PF, or “Trust ") and authorized thHP foO
Il sl amic Pension Fund?”, under rule (9) of the

2.3. Appointment of the Trustee

The Central Depository Company of Pakistan Limited, having its registered office at CDC
House, 98B , Bl ock ‘B, BheMaidal, Karashi, , Pakistitha ihas bee8 h
approved by the Commission to act as the tru
letter No. SCD/PRDD/VPS/AIML/22/2016 dated September 2, 2016 appended hereto as Annext
“C” .

2.4.Registration of the Trust Deed

The Pension Fund Manager has been authorized by the Commission to execute and to registel
Trust DeedApproval of Trust Deed is appendedretoa s AnneX.ur e “ B

2.5. Approval of the Offering Document

This Offering Document sets out tl@rangements covering the basic structafeAlfalah GHP
Islamic Pension Fund. The provisions of the Trust Deed and the ‘luftension System Rules,
2005 and the Islamic Shariah as per the guidelines provided by the Shariah Advistsiaanid
Shariah gidelines issued by SECP from time to time, hereafter rgotres Offering Document and
In caseof any ambiguity in the constitutive documents of AlfalahRaslamic Pension Fund, the VPS
Rules 2005 shall prevail. In case of any conflict with the remerdgs of Shariah, the matter miag
referred to the Shariah Advisory Board of SECP for decision. It sgtsihformation about the Fund
that a prospective Participant should know before contributinthéoPension Fund. Participants
should read this Offtng Document carefully prioto contributingto / participating in the Pension
Fund,and retain the Offering Document for future reference.

The Commission has, through its letter &ECP/SCD/PRDD/VPS/AIML/65/2018atedDecember
8, 2016 appended herem s A n n eXappraved thi8 Offering Document as per the guidelines for
Authorization of Pension Fund under sub Rule (1) of Rule (9) of the Rules.

However, it must be distinctly understood that such an approval or authorization by the
Commission neither implies official recommendation by the Commission to participate in
/contribute to the Pension Fund nor does the Commission take any responsibility for the
financial soundness of the Pension Fund and its S#&onds or for the correctness of any

statements made or opinions expressed in this Offering Document.

If you have any doubt about the contents of this Offering Document, you should seek
independent professional advice, from your Shariah Advisor, legaljrfancial or tax advisor.

This Offering Document contains necessary information for the public to make an informed
decision to participate in the Pension Fund described herein. The Participants are advised, in
their own interest, to carefully read the contents of the Offering Document, in particular, the
risks mentioned in Clause 8.5 and Warnings in Clause 15, before making any
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participation/contribution decision. Participants may note that this Offering Document remains
effective until a material chang occurs and they should retain this Offering Document for
future reference. Material changes shall be filed with the Commission and circulated to all
Participants or may be notified by advertisements in the newspapers, or on the Pension Fund
Ma n a g e r IME) wébgit§ subject to the applicable provisions of the Trust Deed and the
Rules.

Participants must recognize that all investments involve varying levels of risk. The portfolios of
the Sub Funds of the Pension Fund consist of markdbased investments ad are subject to
market fluctuations and risks inherent in all such investments. It should be noted that the value
of Units of the Sub Funds can fall as well as rise, in response to market conditions. It should also
be noted that under certain circumstanes the realization of Units may be restricted. All
Investments of the Fund andof the SubFunds shall be in adherence to the Islamic Shariah. Due
to limited number of Shariah compliant securities it is possible that adherence to the Islamic
Shariah will cause the Fund and/ or the SubFunds to perform differently from funds with
similar objectives, but which are not subject to the requirements of Islamic Shariah.

3. FILING OF THE OFFERING DOCUMENT

The Pension Fund Manager has filed a copy of this OfferingiDeat with the Commission, along
with copies of the documents mentioned below:

i.  Trust Deed, datedDctober 6, 2016 executed between Pension Fund Manager and the
Trustee constituting the Pension Fund;

ii.  Letter no.ASR 1005datedNovember 8, 2016rom the Auditors confirming the subscription
for the Units of Pension Fund by the core investors.

iii.  Consents of the auditors and trustee to their respective appointments and beingamamed
described as such in this Offering Document.

iv.  Letter No.10/SEC/PRDIDVPS/AIML/106 datedDecember 21, 2018om the Commission,
registering the Pension Fund Manager as a pension fund manager under the Rules,

V. Letter No.SCD/PRDD/VPS/AIML/22/201&latedSeptember 2, 201Bom the Commissioto
the Pension Fund Manager, appnavthe Trustee to act as the trustee of the Pension Fund.

i Letter No. SECP/SCD/PRDD/VPS/AIML/57/201@lated November 28, 201&rom the
Commission, authorizing the Pension Fund.

ii. Letter No. SECP/SCD/PRDD/VPS/AIML/65/2016Glated December 8, 2016 from the
Commission, approving this Offering Document.

vi.  Letter No. 145393 dated October 10, 2016 fro®hariah advisor approving theffering
Document.

4. CONSTITUTION OF THE PENSION FUND

4.1. Constitution of Alfalah GHP Islamic Pension Fund (AGIPF)

The Pension Fud has been established as a trust under the Trusts Act, 1882 (Il of 1882) through
trust deed date@®ctober 6, 201&xecuted between Alfalah GHP Investment Management Limited
(AGIML) (the Pension Fund Manager), as party of the one @t The Central
Depository Company of Pakistan (CDC) (the Trustee), as party of the other part.
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4.2.The Trust Deed

The Trust Deedhall be subject to, and governed the Voluntary Pension System Rules, 2005
(Rules) and all other applicable lawada regulations andshall bedeemed, for all purposes,
whatsoever, to incorporate the provisions required to be contained in a trust deed by the Rules
part and parcel hereof and, in the event of any conflict between the Trust Deed angshehRuatter

will supersede and prevail over the provisions contained in the Trustudéest specific exemption
has granted by the Commissidn.the event otase ofany conflictbetween the Trust Deed anith

the requirements of Shariah, the mattety be referred to the SECP for decision.

The terms and conditions the Trust Deed, and any Supplementary Trust Béxadl be bindingon
each Participards if he has been a party to it.

4.2 1M odification of the Constitutive Documents

a)

b)

d)

f)

The Trusteeand the Pension Fund Manager acting together shall be entitled by :
Supplementary Trust Deed to modify, alter or add to the provisions of the Offering
Document in such manner and to such extent as they may consider expedient for a
purpose, subject t80 days prior notice to the Participants and the subsequent approve
of the Commission, if so required. Provided that, the Trustee and the Pension Fur
Manager shall certify in writing that, in their opinion such modification, alteration or
addition isrequired pursuant to any amendment in the Rules or to ensure complianc
with any fiscal or statutory requirement or to enable the provisions of the Offering
Document to be more efficiently, conveniently or economically managed or otherwise
for the benefi of the Participant(s) and that it does not prejudice the interests of the
Participant(s) or any of them or operate to release the Trustee or the Pension Fu
Manager from any responsibility to the Participant(s).

Where the Offering Document has beeter@d or supplemented, the Pension Fund
Manager shall again notify the Participants and the participating employers immediatel
by a notice published in a newspaper having wide circulation and by placing the same ¢
its website.

The Pension Fund Magar may, from time to time, with the consent of the Trustee frame
such operational procedures for conducting the business of theoFrim respect of any
other matter incidental thereto; provided such operational procedures are not inconsiste
with the provisions of the Rules, the Deed or the Offering Document.

If the Commission grants any relaxations or exemptions of Rules for the Pensio
Fund, these shall be deemed to be part of this Deed without the need of altering
However, in cases of sididant changes, the Commission may require issuance of a
Supplementary Trust Deed from time to time.

Where a change or amendment in the Rules or the Income Tax Ordinance, 2001, or &
other applicable law or regulation, renders any of the clauseasigedtin this Offering
Document ineffective or in need of amendment, such clause will automatically stan
replaced by the new change or amendment and no modification in this Offerin
Document or any Supplemental Offering Document shall be required. Hovifetlee
Pension Fund Manager is amending the Offering Document or any Supplemental
Offering Document for any reason, the Pension Fund Manager may also amend su
clauses that have been automatically overwritten and amended due to a change
amendment inhe Rules and / or the Income Tax Ordinance, 2001.

If at any time, any clause of Offering Document is and / or becomes in whole or in pat
illegal, invalid or unenforceable under the laws of any applicable jurisdiction, neither the
legality, validity and enforceability of the remaining clauses of this Offering Document
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hereof, nor the legality, validity or enforceability of such clause under the law of any
otherjurisdiction shall in any way be affected or impaired thereby.

g) Any change in the OfferqnDocument will be made after vetting by Shariah Advisor so
as to comply with the Principles of Shariah.

4.3. Seed Capital provided by the Core Participant

The seed capital of the Pension Fund shall be provided, invested or arranged by the Pension F
Manage. Seed Capital Units havmen issued to the Seed Investor as under:

. Initial Par Value of | Amount (PKR in
Name of SubFund No. of Units each Unit (PKR) Millions) (
AGPF Equity Sub-Fund 300,000 100 30
AGPF Debt SubFund 300,000 100 30
AGPF Money Market Sub-Fund 300,000 100 30

The Seed Capital Units subscribed by the Seed Investor have been issued at a par vall
Pakistan Rupees One Hundred per Unit (Rs. 100/ Unit)shall not be redeemable/ transferable or
tradable for a period of three)(years from the date of issue or as maybe determined by the
Commission. A mention of such restriction and its termination date shall be entered into the Regis
and shall be noted on any Accounts Statement or certificate issued in respect of such units.

4.4.Type / Feature of Units of the SubFunds

The Pension Fund shall initially consist of three ulinds to be called:

a)

b)

d)

AGIPF Equity Sub-Fund (the Equity Sub-Fund),
AGIPF Debt SubFund (the Debt SubFund) and
AGIPF Money Market Sub-Fund (theMoney Market Sub-Fund)

All Units and fractions thereof represent an undivided share in the respectirusdiland
rank pari passu as to their rights in the Net Assets and earnings of thEuigubEach
Participant has a beneficial interest in tren$lon Fund proportionate to the Units held by
such Participant in the respective Stind in his Individual Pension Account. The liability of
the Participant shall be limited to the amount paid against the number of Units or in certa
circumstances cashs may be allowed by the Rules, held by each Participant in his Individua
Pension Account.

All Units shall be issued in a narertificated form, except the Seed Capital Units that may be
issued in a certificated form, if required by the Seed Investor.

The Units in the Suunds issued to the Participants would be-tmansferable to another
Participant/person. They shall only be redeemable in case of retirement (including retireme
in the instance of disability), premature encashment/redemption, afeidily Participant, and
change of pension fund manager, change of Allocation Schemes and/or rebalancing of f
portfolio/ Allocation Schemes.

The initial Par value of the Units of each of thebFunds is Pakistan Rupees One Hundred
(Rs. 10), which is aplicable to the first offering. The amount received from the Seed
Investors has been allocated to each-Buid. From the Launch Date, the Pension Fund
Manager shall open patrticipation in the Alfalah GHP Islamic Pension Fund to the eligibl
Participants ona continuous basis, through offer of Units of $umds issued at NAV
calculated in the manner prescribed under the Rules or as may be specified by t
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Commission from time to time, after deduction of Frentd Feeand Takaful premiunfrom
the Contributim amounts received.

e) Units of the relevant Subund shall be issued to each Participant as per the selectet
“All ocati on Scheme’, identi fied i4undsl ause

5. OPERATORS AND PRINCIPALS

5.1. The Pension Fund Manager AGIML)

Organization:

Alfalah GHP Investment Management Limited (AGIM) is as an Asset Management and Investme
Advisory Company, licensed by SECP under the -Banking Finance Companies (Establishment
and Regulation) Rules, 2003 (NBFC Rules). The compaasy/incorporated on October 18, 2004 as a
public limited company under the Companies Ordinance, 1984. The certificate of commencement
business was obtained on March 10, 2005.

Registered Address:
The registered address of the Pension Fund ManadeB js8th Floor, Executive Tower, Dolmen
City, Block 4, Clifton, Karachi.

Any change in the registered office address of the Pension Fund Manager shall be notified by |
Pension Fund Manager to the Commission and the Trustee from time to time.

Alfalah GHP hvestment Management Ltd. is an Abu Dhabi Group Company led by His Highnes
Sheikh Nahayan Mabarak Al Nahayan, the current Federal Education Minister in the UA
Government. The group is the single largest foreign investor group in Pakistan. The groaipis on

the largest in the Middle East and has diversified business interests across the Middle East, Africa
Asia comprising oil and gas exploration, hospitality services, communications, banking, financi
services, automobile industry and property depaient.

Rating of the Pension Fund Manager

Currently AGIM has been rated as ‘ AM2’ by P
reflects the company's high investment management industry standards and benchmarks with n
strengths in several ofélrating factors.

5.2. Principle Shareholders & Main Sponsors

Authorized Capital Rupees
400,000,000
Issued, Subscribed and Paidip Capital 324,459,700

(32,445,970 shares of Rs. 168Ach)
Sponsorés Equity:
Bank Alfalah Limited 130,490,700
MAB Investments Inc. 135,361,500
GHP Arbirium Holdings (Formerly GHHR 46,604,500
Financial AG) Services

Muhammad Shoib 12,000,000

Abdul Aziz Anis 1,000

Mr. Aqueel Hassan 1,000

Mr. Manocher Ahmed Jamal 1,000
324,459,700

Main Sponsors
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The sponsor of Alfalah GHP Investmt Management Ltd. is Bank Alfalah Limited which has
nominated two Directors on the Board. Other institutional investors include GHP Arbitrium AG
and MAB Investments Inc.

The following is the current shareholding structure of the company:

Sponsors Shareholding Percentage
Bank Alfalah Limited 40%

MAB Investments Inc 42%
GHPBeteiligungen Limited 14%

Individuals 4%

a. Bank Alfalah Limited

Bank Alfalah Limited (BAL) was incorporated on June 21, 1992 as a public limited company unde
the Companig Ordinance, 1984. The bank is engaged in banking services and is operating throu
more than 648 branches that include 157 Islamic Banking branches and 10 overseas branches
December 31, 2014. Bank Alfalah is the sixth largest bank in the counteyniis of total assets
and has shown aggressive expansion in recent years in all areas of business. The financial heal
BAL i s evident by |l ong term credit rating ¢
the Bank had total deposits of approximal v Rs . 605 billion and
approximately Rs. 44.8 billion.

The key financials of Bank Alfalah for the last five years are as under:

Year End 31st December | 2015 2014 2013 2012 2011
Sharehol der '|42425 |37,823 |[28,265 | 25501 25,777
Total Assets 902,607 | 743,128 | 610,614 | 536,567 | 468,174
Advances 327,298 | 290,597 | 260,779 | 233,933 | 198,469
Deposits 640,189 [ 605,963 | 525,525 | 457,044 | 401,248
Total Income 70,299 |[64,414 |52,240 | 53,361 [ 32,892
Profit After Taxation 7,523 5,640 4,675 4,556 3,503

b. GHP Beteiligungen Limited

GHP Beteiligungen Limitedis a premier portfolio management and investment counseling
company with its head office in Switzerland. The company is a member of the Swiss Association
Asset Managers (SAAM). GHP iges itself on providing its investors with a long term view on
investments and aims to achieve sustainable returns for investors with active risk manageme
Besides portfolio management and investment counseling the company is also engaged in pri\
equty funding and investments, direct project investments, formation and administration o
companies and trusts, mergers and acquisitions advisory and real estate investments
counseling. In addition to being a securities trader, GHP Arbitrium AG issartiated member of

the Swiss Exchange and a member of the Swiss Bankers Association.

c. MAB Investments Inc.

MAB represents the private investment holding company of H.H. Sheikh Nahayan Mabarak A
Nahayan, the current Federal Education Minister in theE WBovernment. MAB has a very
distinguished board which is led by H.H. Sheikh Nahayan himself.

MAB is one of the investment vehicles through which the global investments of H.H. Sheikl
Nahayan are managed.
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5.3. Board of Directors of the Management Company

Name Position Other Current Address
Directorships Occupation
Ms. Maheen Chief Nil CEO - Alfalah | 8 - B, 8th floor,
Rahman Executive / GHP Investmen]| Executive Tower
Director Management Dolmen City
Limited Building,
Block 4, Clifton,
Karachi
Mr. Syed Ali| Director - Pakistan| Group Head | 8 - B, 8th floor,
Sultan (Nominee — | Mercantile Bank Alfalah| Executive Tower
Bank Exchange Limited Dolmen City
Alfalah Limited Building,
Limited) Block 4, Clifton,
Karachi
Mr. Amin | Director Nil Head Financial 8 - B, 8th floor,
Dawood Saleh | (Nominee — Institutionr Bank | Executive Tower
Bank Alfalah Limited | Dolmen City
Alfalah Building,
Limited) Block 4, Clifton,
Karachi
Tufail J. Ahmad | Director Nil 8 - B, 8th floor,
(Non- Executive Tower
Executive) Dolmen City
Building,
Block 4, Clifton,
Karachi
Mr. Abid Naqvi | Director -Associated Director 8 - B, 8th floor,
(Non- Construction Associated Executive Tower
Executive) | Limited Construction Dolmen City
- Atlas Power| Limited Building,
Limited Block 4, Clifton,
Karachi
Mr. Michael | Director - Dhabi Holding| Managing
Buchen (Nominee - | PJSC Director Dhabi
MAB Holding PJSC
Investment
Inc)
Mr.  Hanspeter Director - GHP Arbitrium | Portfolio Galgerain 21
Beier (Nominee | Limited Manager = GHH CH-6233 Blron
GHP Arbitrium Ltd
Arbitrium
Ltd)

5.3 1 Profile of Directors
Syed Ali Sultani Chairman of the Board of Directors

Mr. Ali Sultan is a seasoned banker with over 20 years of experience in the financial sector of Pakistan
the MiddleEast; offering knowledge across global markets, invedtrhanking & fund management.
Currently, Mr. Sultan is working for Bank Alfalah Limited as Group Head of Treasury & Financial
Institutions where he is managing both conventional and Islamic treasuries and financial institutio
coverage for the Bank.
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Prior to joining Bank Alfalah, Mr. Sultan was the Director, Financial Markets Strategy and Conduc
Department at the State Bank of Pakistan (Central Bank) and was responsible for implementing the Cel
Bank’'s strategic goal o f of pikrdntifimagcialfmarketa.uMr. 8ultan bas alsh
served with BNP Paribas as Regional Head of the Financial Institutions Group and with Standard Charte
Bank, covering treasury, capital markets and financial institutions across the Middle East.

In addtion, Mr. Sultan is currently on the board of Pakistan Mercantile Exchange (PMEX) as a nomine
director on behalf of SECP. He has actively participated in international professional forums like IM
meetings, WB and Eurmoney conferences.

Mr. Hanspeter Beier

Mr. Hanspeter Beier is currently Client Relationship Manager, Portfolio Manager focusing on Europe:
Equities, macroeconomic Analyst, and Member of the Executive Committee.

As an acknowledged authority on the European stock market, Mr. HanspetejoBeid the Executive
Committee of GHP Arbitrium in 2004. Previously Mr. Hanspeter Beier was head of portfolio manageme
and Chief Financial Officer with a subsidiary of a major European bank before being appointed CEO o
Swiss private bank.

Mr. Micha el Buchen

Mr. Buchen is the Managing Director of Dhabi Holdings PJSC, an Abu Dhabi based Investment Firm wi
a focus on direct investments in the GCC, -Salharan Africa, South Asia and the Caucasus/Black Sea
area. Dhabi Holdings is the primary investrnadvisor for Sheikh Nahayan bin Mubarak al Nahayan.

Mr. Buchen joined Dhabi Holdings in 2011 from Mubadala Development Company PJSC where he work
in the Special Situations Team. Mubadala is an Abu Dhabi Government owned Investment Vehicle witl
portfolio valued at approximately USD 60bn. Before Mubadala, Mr. Buchen worked for Roland Berge
Strategy Consultants in Europe, China and the Middle East on majotbomies M&A transactions and
Restructurings.

Mr. Buchen serves as a director on the Badra number of Dhabi Group Portfolio Companies. He holds a
Master of Science in Business Management from the University of Muenster in Germany.

Mr. Abid Naqvi

Mr. Naqvi is presently the Director Investments and New Business Startups in Associatedc@oastru
Limited and has almost twenty five (25) years of professional experience in the financial services indus
Mr. Naqvi started his career with Citibank, Pakistan in 1982 and his subsequent assignments include, +
of Economics for the National Dewgiment Finance Corporation (NDFC) where he was in close liaison
with government economic, planning and finance ministries as well as a permanent representative of
CDWHP, five (5) Year Plan Expert Working Groups. He was also the Managing Director, D4gmeging
Director and Head of Research for Taurus Securities from 1997 to 2004. He was a member of vari
committees of the Karachi Stock Exchange and played an active role in promoting the cause of cay
markets.

Mr. Nagvi served on IGI Funds LimiteBoard between January 21, 2006 to October 14, 2013 and
Chairman of IGI Funds Audit Committee between October 16, 2012 to October 14, 2013. Throughout
tenure with IGI Funds, he was an active member of the Board and Audit committee especially wdth rega
to strengthening the role and scope of Ri sk M
degree in Economics from the University College London, United Kingdom.

Tufail J. Ahmad
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Tufail J. Ahmad has been a successful seasoned banker witldivietsified multinational banking
experience spanning over Middle Eastern & South Asian Markets. Presently, Mr. Ahmad serving as Ct
Risk Officer at NIB Bank, a majority owned subsidiary of Fullerton Financial Holding, Singapore where h
is overseeingmerprise wide risk management and represented the Bank fronr2Q@65n the Board of
Directors of its wholly owned subsidiary PICIC Asset Management Company. Prior to this he serve
National Bank of Fujairah (a local UAE based entity) from 20067 in he role of Head of Risk
Management and later -jeined SCB Group in 2007 representing SCB on the Board of Directors of
Standard Chartered Modaraba and Standard Chartered Leasing Company.

Mr. Ahmad is a former Chairman of various Credit, Risk and ALCO Ciiaefs) of the Bank and also
served as member of two separate and independent Audit & Risk Committees of Standard Charte
Leasing Company and Standard Chartered Service (Private) Limited, the management company
Standard Chartered Modaraba. Member Béard Committee of PICIC Insurance Company, Chairman
Board Investment Committee, and Member Board Audit Committee of PICIC Asset Manageme
Company. By profession, he has done his MBA from reputable institution in addition to completing seve
credit couses including AOP of Citibank, credit and risk courses with SCB in Dubai, Singapore an
London. Received Credit Skill Accreditation fr
Group besides receiving Credit Skill, Core Credit Curriculum, anéb6€nedit & Risk accreditation from
Standard Chartered Group.

Mr. Amin Dawood Saleh

Mr. Saleh has over twenty years of global experience in commercial loans, developing and implement
Asset Liability/Portfolio Management, including equities and berdésivatives structuring, and Risk
Management strategies. Mr. Saleh has successfully established frameworks, leveraged economic
market analytics to service specialized needs of wholesale clients. He has demonstrated leadershi
servicing the risk neds of clients in both the private and public sectors. Mr. Saleh is currently serving Ban
Alfalah Limited as Head, Financial Institutions. Prior to this assignment he has also served in Gulf Ba
K.S.C, Standard Chartered Bank and Ontario Financing Atithor

Mr. Saleh holds a Masters in Business Administration; and has also been awarded CFA charter
Financial Risk Management (FRM) designation.

Ms. Maheen Rahmani Director and CEO
See details as stated below.

5.3.2Profile of the Management
MaheenRahmani Chief Executive Officer

Ms. Rahman is the Chief Executive of Alfalah GHP Investment Management, and has over fourteen ye
of experience in investment banking, research and asset management. Ms. Rahman started her caree
Merrill Lynch in their Investment Banking Group and was a key team member for several high profil
international transactions that spanned the Asia Pacific region and North America. Post Merrill Lynch, <
joined ABN Amro Bank in Singapore in the Corporate Finance deparanenivas involved in a series of
equity raising and IPO activity across soatwst Asia.

She has also served as Head of Research for BMA Capital Management where she spearheade
research effort to provide sound and in depth investment advice adroapitl markets to a wide range
of corporate and institutional clients. Under
several international forums and widely recognized by local and international equity fund managers for
incisive aralysis.

She joined IGI Funds in 2009 as Chief Executive. Total assets under management grew by over
hundred percent over the course of her tenure with a considerable widening in diversity and depth of cl
relationships on both mutual fundsand e me nt advi sory. The company
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asset management company Alfalah GHP Investment Management in 2013. Within the first year of
takeover, Ms. Rahman focused the company to successfully leverage off the wide distribution ofetwork
Bank Alfalah with Assets under Management showing over sixty percent growth in the first nine mont
post acquisition making it one of the fastest growing asset management companies in the country.
strategy for the company is straightforwargrovide all clients with customized solutions and services for
their investing and savings needs.

Ms. Rahman holds a Bachelors of Science (B.Sc. Hons) degree in Economics from the Lahore Univer
of Management Sciences and inanc®lans Eemomiss fronf WaSvick e
Business School in the UK. She also holds a Series 7 qualification from the New York Stock Exchange.

Noman Soomroi Chief Operating Officer

Mr. Soomro is a qualified Chartered Accountant from the Institute of CharteresuAtant of Pakistan
(ICAP) and has been with Alfalah GHP Investment Management Limited since May 2014. Prior to joinir
AGIML, he was Chief Financial Officer & Company Secretary of HBL Asset Management Limited
between September 2007 to April 2014. Durig tenor as CFO, he was responsible for all financial and
fiscal management aspects of Company operations and Mutual Funds/Pension Schemes under managt
of the Company. The job also included providing leadership and coordination in the administrativ
business planning, strategy, accounting, taxation and budgeting efforts of the Company.

Before HBL Asset Management Limited, he was working at A F Ferguson Chartered Accountants;
member firm of PricewaterhouseCoopers (PwC). During his five years &efgason with the Assurance
and Business Advisory Services of the firm, he conducted audits of major financial institutions of Pakist
including local and foreign commercial banks, mutual funds, Modaraba, housing finance company &
leasing companies. Heas also a key member of the team which conductedgayaisition Financial and
Taxation Due Diligence Review of a commercial bank in Pakistan. Mr. Soomro has also conducted Inter
Audit reviews of a large commercial bank and a foreign bank, whereshensibilities included reporting

on effectiveness and efficiency of internal audit department, and independent reporting on internal con
weaknesses.

Ahsan Javed Chishtyi Head of Sales and Business Development

Mr. Chishty has over ten years of eripace in the financial services Industry. He has been with Alfalah
GHP/IGI Funds since 2011 and has spearheaded the Sales and Marketing effort. Prior to joining Alfa
GHP he was Head of Capital Markets at BMA Capital Management.

He has also served as aconomist with United Bank Limited where he spearheaded the research effort 1
provide sound and in depth investment advice across all capital markets to a wide range of corporate
institutional clients. Mr. Chishty has also worked with Standard €reattwhere he was the Country
Economist for Pakistan. He has also worked with AKD Securities. Mr. Chishty has done his B.Sc.
Economics from LUMS. He holds an ICM certification

Nabeel Malik i Chief Investment Officer

Mr. Malik brings with him a rich ath diversified experience in the field of fund management and fixed
income trading/facilitation. Before becoming a part of Alfalah GHP team, he was associated with I
Funds Ltd, and earlier at P&kman Ass et Management Co. h e Ddpta d
where he proficiently handled money market trading, liquidity and funds management contributir
positively towards bottom line profitability. His diverse experience in the field of finance includes name
like PakKuwait Investment Co, Orix InvestmeBank, KASB Securities, and Mobilink GSM.

Mr. Malik has done his MBA from SZABIST and holds a B.Sc. degree in Computing & I.T from
Staffordshire University U.K.

Muddasir Ahmed ShaikhT Lead SMA Advisor
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Mr . Shai kh’ s exper i e mdustry spans ovarenordé tham aOnyeairsaf whishene has
served 7 years as portfolio manager and investment advisor. He has been with Alfalah GHP Investn
Management Limited since October, 2013. Prior to his current association, he served at the a
managment arm of IGI Financial Service group (acquired by AGIML) for more than six years. During hi
career, he has also served other reputable institutions such as National Investment Trust Limited,
Investments and Atlas Asset Management in the capagftisgestment analyst and deputy fund manager.

Currently serving the company as Lead SMA Advisor, Mr. Shaikh is also a vital part of the portfoli
management team and a senior member of the investment committee for the mutual funds. During
career agortfolio manager and investment advisor, he has managed various mutual funds schemes
advisory portfolios having diversified exposures in equities as well as fixed income instruments. H
success in portfolio management, with a track record of suctlgsstitperforming the benchmarks on
continuous basis, has distinguished him from his peers.

Mr . Shai kh holds a Master's degree in Business
Karachi.

Shariq Mukhtar Hashmi i Head of Risk & Compliance

Mr. Hashmi holds a diversified experience of over 12 years with various private sector enterprises
repute. He joined IGI Funds Limited (which subsequently merged into Alfalah GHP Investmer
Management Limited in Oct. 2013) in 2010 to lead the haffike function as Head of Operations &
Settlements. His association has continued,-pesger, as Head of Compliance & Risk Management. He
has previously served National Asset Management Company as Head of Internal Audit and Feroze St
Tariq & Co Charered Accountants in various capacities.

Mr. Hashmi holds Financial Risk Manager (FRM) Certification from Certification of Global Association of
Risk Professionals (GARP); USA. He is a Fellow Member of Association of Chartered Certified
Accountants (FCCAand holds MBA degree in Finance from SZABIST University.

Mr. Shehzad Dhedhi Chief Financial Officer

Mr. Shehzad Dhedhi is a highly accomplished Chartered Accountant with proven experience of
years in audit, financial control and regulatory reportmfpanking and financial sector. Prior to
joining AGIML as CFO in May 2016, Mr. Dhedhi served at Credit Suisse Singapore in Grou
Finance where he was responsible for the financial control and regulatory reporting. He has &
worked at Habib Bank Limiteds regional head of financial control, Singapore (regional head
guarter for Far East and Africa region)

Mr. Dhedhi has strong qualifications and skills in developing and implementing controls ar
processes. He qualified as a Chartered Accountant frortutesbf Chartered Accountants of
Pakistan in 2005, having completed his article ship from A.F. Ferguson & Co. He has al
completed postjraduation from Institute of Business Administration Karachi.

Mr. Ali Abbas Devjiani i Head of Operations & RegistrarServices

Mr . Devjiani has been awarded with the *“Pakist
Mar kets” (FCM) Certifications by Institute of
Cost and Management AccountantsdPalkistan (ICMAP). He has been associated with asset managemer
industry for the past 14 years, last serving as Head of Operations at MCB Arif Habib Savings a
Investments Limited. Mr. Devjiani worked with founding teams in the industry and has expdrience
settlement, fund accounting, investor services, transfer agent and operations functions. He was instrum
in fund launching, merger and conversion of numerous funds managed by the company. He has divers
experience to look after conventional, 8&a compliant and Pension funds.
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Mr. Devjiani holds two master degrees in the disciplines of Economics and International Relatiol
respectively. His excellence and remarkable performance was acknowledged by CEO and he was awa
with certificate of appeciation for system development and he also holds recognized Diploma i
Information Technology.Having a deep insight of the industry he has implemented numerous proces
changes to bring transparency, efficiency and effectiveness with his prudence.

Mr. L ugman Shahi Acting Head of IT

Mr. Lugman Shah, 15 years diversified professional experience in IT Management, Network and Syste
Architecture design and Implementation, system Integration and automation. He has been with Alfa
GHP Investment Managemehtmited since 2005. During his career as Manager IT and System anc
Application Head. He has successfully completed various projects and achieves all business objects, |
Center, IT Operation 24 *7, System and Applications Integration and Automatinge@drtal Services
BCP and DR Site Deployment. Backup and Recovery, Data Storage Network Branch Setup, System
Hardware upgrading. Prior to Joining AGIML he has associate with Alsons Industries (Pvt.) Ltd. he had |
Alsons Group of Industries informah technology department.

Mr. Lugman Shah holds a Master degree in Computer Science from Federal Urdu University of Ar
Science and Technology, BSc. in Karachi University and also holds IT Professional Certificate, MCS
MCTS, DCS and Training Certifide MCITP and CCNA.

5.4. Asset under Management and their performance

Alfalah GHP Investment Management Ltd. is currently managing twelve open end mutual funds namely:
1. Alfalah GHP Value Fund (AGVF)
2. Alfalah GHP Income Multiplier Fund (AGIMF)
3. Alfalah GHP Ishmic Fund (AGISF)
4. Alfalah GHP Cash Fund (AGCF)
5. Alfalah GHP Alpha Fund (AGAF)
6. Alfalah GHP Income Fund (AGIF)
7. Alfalah GHP Stock Fund (AGSF)
8. Alfalah GHP Money Market Fund (AGMMF)
9. Alfalah GHP Islamic Income Fund (AGIIF)
10. Alfalah GHP Capital Preservatidtund (AGCPF)
11. Alfalah GHP Sovereign Fund (AGSOF)
12. Alfalah GHP Prosperity Planning Fund (AGPPF)

13. Alfalah GHP Islamic Prosperity Planning Fund (AGIPPF)

1. Alfalah GHP Value Fund (AGVF)
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Alfalah GHP Value Fund (AGVF) is an Open End Asset Allocation Funidhwivas launched on October
29, 2005. The objective of the fund is to invest in a broad range of asset classes so as to diversify Fund
and to optimize potential returns. The Fund can invest up to a maximum limit of 80% of its NAV in equit
securitiesor debt / money market securities with per company and per sector imitations as prescribed in
NBFC Regulations. Out of the total investment minimum 50% of assets shall remain invested in the lisi
securities. These asset allocations are changed immertd time in order to maximize investor returns and

manage risk.

Fund Name

Alfalah GHP Value Fund (AGVF)

Fund Type

Open End

Nature of Fund

Asset Allocation Fund

Date of Launching

October 29, 2005

Fund Size as at August 31, 2016 Rs. 573 million
Pa Value Rs. 50f
NAV per unit August 31, 2016 Rs. 67.2048/

Credit Rating

“4 Star” by PACRA (5 Ye

Trustee CDC Pakistan Limited

Auditor Ernst & Young Ford Rhodes Sidat Hyder, Charte
Accountants

Risk Profile Moderate to High

Listing Pakistan Stck Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a.) Cash Stock
2009 2.74% Rs. 10.644 19.7329
2010 17.36% Rs. Nil Nil
2011 7.20% Rs. 4.254 8.2486
2012 4.17% Rs. 2.754 5.4369
2013 30.11% Rs. 10.774 20.3509
2014 19.52% Rs. 9.94/ 18.1966
2015 25.50% Rs. 7.7634/ -
2016 18.30% Rs. 1.6239/ 7.2725

* Fund launch on 24.0-2005
2. Alfalah GHP Income Multiplier Fund (AGIMF)

Alfalah GHP Income Multiplier Fund (AGIMF) is an Open End Income Fund hvirvas launched on June
15, 2007. The objective of the Fund is to generate stable and consistent returns while seeking caj
preservation through a diversified portfolio of high quality debt securities and liquid money marke
instruments and placementhel Investment Portfolio of the Fund comprises of fixed, floating and hybrid
rate instruments. The allocation between various investment classes depends on prevailing ma
conditions and opportunities The Fund allows the investors to participate in ehal gperformance of
fixed income / money market and to take advantage of a diversified and actively managed portfolio.

Fund Name Alfalah  GHP Income Multiplier Fung
(AGIMF)
Fund Type Open End

Nature of Fund Aggressive Income Fund

Date of Launching Junels, 2007

Fund Size as at August 31, 2016 Rs. 2,413 million

Par Value Rs. 50/
NAV per unit on August 31, 2016 Rs. 53.4813/
Credit Rating “A+ (f)” by PACRA
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Trustee CDC Pakistan Limited

Auditor Ernst & Young Ford Rhodes Sidat Hyd
CharteredAccountants

Risk Profile High

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p-a) Cash Stock
2009 3.24% Rs. 4.244 8.3307
2010 -0.04% Nil /- Nil
2011 2.83% Rs. 1.59/ 3.2610
2012 -8.75% Nil /- Nil
2013 6.81% Rs. 3.864/ 8.1582
2014 12.35% Rs. 5.044/ 10.4743
2015 14.20% Rs. 4.248/ -
2016 8.38% Rs. 1.8738/ -

* Fund launch on 1®6-2007

3. Alfalah GHP Islamic Stock Fund (AGISF)

Alfalah GHP Islamic Stock Fund (AGISF) (former\falah GHP Islamic Fund) is an open end Shariah

Compliant Islamic Equity scheme and was launched on September 3, 2007.The investment objective of
Fund is to achieve long term capital growth by investing primarily in Shariah compliant equity securitie
All activities of the Fund are undertaken in accordance with the Islamic Shariah as per the guidelines gi

by Shariah Advisory Board of the Fund.

Fund Name

Alfalah GHP Islamic Stock Fund (AGISF)

Fund Type

Open End

Nature of Fund

Islamic Equity Schme

Date of Launching

September 4, 2007

Fund Size as at August 31, 2016

Rs. 4,295 million

Par Value Rs. 50/
NAV per unit on August 31, 2016 Rs. 65.8139/
Credit Rating “5 Star” by PACRA (1

Trustee CDC Pakistan Limited

Auditor Ernst & Young Fod Rhodes Sidat Hyde
Chartered Accountants

Risk Profile High

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a.) Cash Stock
2009 8.63% Rs. 9.344 16.2445
2010 11.79% Rs. 2.004/ 3.5236
2011 3.34% Rs. 7.504/ 13.7468
2012 11.32% Rs. 5.754 10.7396
2013 36.25% Rs. 13.474 23.6718
2014 18.42% Rs. 14.994 27.8751
2015 23.80% Rs. 7.310%
2016 20.33% Rs. 6.0806/ 2.0266

* Fund launch on 049€9-2007
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4. Alfalah GHP Cash Fund (AGCH

Alfalah GHP Cash Fund (AGCF) is an open end Money Market Fund. The primary investment objective
the fund is to provide a regular stream of income at competitive rate of return while preserving capital
the extent possible by investing in assethvidw risk and a high degree of liquidity from a portfolio
constituted of mostly money market securities and placements. Investment is made in high quality ¢
liquid money market securities and placements with a weighted average time to maturity ofabsetse

not exceeding 90 days. The fund principally invest in cash and cash instruments which includes casl
bank accounts (excluding TDRs), government securities, treasury bills, money market placemer
deposits, certificate of deposits (COD), cectfie of Musharaka (COM), TDRs, commercial papers and
reverse repo.

Fund Name Alfalah GHP Cash Fund (AGCF)

Fund Type Open End

Nature of Fund Money Market Fund

Date of Launching March 12, 2010

Fund Size as at August 31, 2016 Rs. 652 million

Par Value Rs. 500/

NAV per unit on August 31, 2016 Rs. 500.33/

Credit Rating “AA (f)” by PACRA

Trustee MCB Financial Services Limited

Auditor Ernst & Young Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Profile Low

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a.) Cash Stock
2010 8.14% Rs. 27.104 5.3938
2011 11.56% Rs. 42.91 / 8.5819
2012 11.02% Rs. 51.934 10.3858
2013 9.06% Rs. 43.914 8.7818
2014 8.09% Rs. 33.724 6.7456
2015 8.60% Rs. 44.80/
2016 5.17% Rs. 31.3261/ -

* Fund launch on March 12, 2010
5. Alfalah GHP Alpha Fund (AGAF)

Alfalah GHP Alpha Fund (AGAF) is an open end Equity Fund which was launched on September 09, 20
The primary investment objective dfe fund is long term capital appreciation from a portfolio that is
substantially constituted of equity and equity related securities. AGAF will primarily invest in equity an
equity related securities. If the Management Company expect the stock maré&dbtmn adversely during
any period of time, based on its analysis of macroeconomic factors such as interest rates, economic gr
rates, corporate earnings, stock market valuations, or based on political or any other factor(s),
management company gnghen temporarily allocate assets to other asset classes, subject to the prescril
limits, such as money markets, continuous funding system, ready future spread transactions, etc.

Fund Name Alfalah GHP Alpha Fund (AGAF)
Fund Type Open End

Nature of Fud Equity Fund

Date of Launching September 09, 2008
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Fund Size as at August 31, 2016

Rs. 1,519 million

Par Value

Rs. 50/

NAV per unit on August 31, 2016

Rs. 71.53/

Credit Rating

“2 Star” by

PACRA

(5

Trustee CDC Pakistan Limited

Auditor Emst & Young, Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Profile High

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p-2.) Cash Stock
2009 14.34% Rs. 28.29/ 51.1249
2010 12.07% Rs.0.50 ¢ 0.8861
2011 15.70% Rs. 7.004/ 12.6789
2012 2.67% Rs. 2.004/ 3.6677
2013 39.80% Rs. 18.004/ 32.0779
2014 29.55% Rs. 15.934 27.9069
2015 27.40% Rs. 7.0466/
2016 14.12% Rs. 1.57 6.06

* Fund launch on 099-2008

6. Alfalah GHP Income Fund (AGIF) (formerly IGI Income Fund)

The investment objective of Alfalah GHP Income Fund is to minimize risk, construct a liquid portfolio o
fixed income instruments and provide competitive returns to the unit holders. The management te
ensures th active implementation of prudent investment practices, the highest professional standards

compliance with applicable laws.

The investment policy of the Fund is constructed to ensure the overall compliance with the abo
mentioned investment objee#i. As such, the investment policy shall focus on selecting instruments
executing transactions and constructing portfolio exposures to match the investment objective stated.

Fund Name Alfalah GHP Income Fund (AGIF)
Fund Type Open End

Nature of Fund Income Scheme

Date of Launching 14 April 2007

Fund Size as at August 31, 2016 Rs. 1,473 million

Par Value Rs.100/

NAV per unit on August 31, 2016

Rs. 111.2892/

Credit Rating

A+ (f) by PACRA

Trustee CDC Pakistan Limited

Auditor Ernst & Young,Ford Rhodes Sidat Hyder Charter
Accountants

Risk Profile Low

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a.) Cash Stock
2009 6.47% Rs. 2.644 2.6479
2010 11.12% Rs. 11.274 11.2389
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2011 11.33% Rs. 13.074/ 12.736
2012 11.16% Rs. 13.114 12.9969
2013 9.95% Rs. 7.754 7.7056
2014 8.00% Rs. 7.794 7.7621
2015 12.30% Rs. 7.377H

2016 7.56% Rs. 2.6173/ -

* Fund launch on 14 April 2007

7. Alfalah GHP Stock Fund (AGSF) (fomerly 1GI Stock Fund)

The Scheme shall seek letgrm capital growth by investing primarily in a diversified pool of equities and
equity related investments.

The Scheme shall construct a diversified portfolio of equity and other Authorized InvestAteleizst
70% of the Net Assets of the Scheme shall remain invested in listed equity securities during the year
guarterly average investment calculated on daily basis. The remaining Net Assets shall be invested in
and/or near cash instruments whgtfall include cash in bank account (excluding TDRs) and treasury bills
not exceeding 90 days maturity. The Scheme shall not take exposure to Continuous Funding System (C

The equity stocks shall be evaluated based on a combination of growth and araonetprs. The best
companies shall then be chosen from each sector. The final portfolio shall be determined taking i
consideration the relative attractiveness of each sector. The Benchmark for Alfalah GHP Stock Func
KSE- 100 Index. The performancd AGSF will be compared against KSEOO Benchmark. If the Fund

Manager makes correct decisions on timing and selection of stocks, the Fund Manager should outperf

the Benchmark and vice versa.

The Fund shall invest in the asset classes mentioned irDffeeing Document under the heading

Authorized Investment.

Fund Name Alfalah GHP Stock Fund (AGSF)
Fund Type Open End

Nature of Fund Equity Scheme

Date of Launching 15 July 2008

Fund Size as at August 31, 2016 Rs. 2,242 million

Par Value Rs.100/

NAV per unit on August 31, 2016

Rs. 132.703%/

Credit Rating

“4 Star” by PACRA (5

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Profile High

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a.) Cash Stock
2009 32.90% - -
2010 26.09% Rs. 23.524 25.311
2011 30.32% Rs. 34.584 34.2173
2012 13.34% Rs. 24.574 22.9360
2013 66.38% Rs. 18.754 18.2666
2014 24.58% Rs. 45.454 44.5620
2015 27.70% Rs. 14.4405 -
2016 14.88% Rs. 0.500Y 7.2129
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* Fund launch on 15 July 2008
8. Alfalah GHP Islamic Income Fund (AGIIF) (formerly IGI Islamic Income Fund)

The Scheme shall be Shariah based. The Scheme shall seek to providmtgbodturn through a
combination of current income and long term capital appreciation, consistent with reasonable investm
risk in a Shariah Compliant manner. The management team shall ensure the active implementatior
prudent investment practicagle highest professional standards and compliance with applicable laws.

The Scheme has been categorized as Shariah Compliant (Islamic) Income Scheme. The investment p
of the Scheme is constructed to ensure overall compliance with investment ohijeetitiened in the
Offering Document. The Scheme shall invest in a blend of short, medium and long term Shariah Compli
Islamic Income instruments. The investment policy shall focus on selecting instruments, executi
transactions and constructing a politf to match the investment objective, subject to the Regulations and
the directives and circulars issued by the Commission from time to time.

The investment policy of the Scheme shall select instruments from within the specified Shariah Compli:
Authorized Investments and invest only in asset classes mentioned in the Offering Document.

Fund Name

Alfalah GHP Islamic Income (AGIIF)

Fund Type

Open End

Nature of Fund

Shariah Compliant (Islamic) Income Schemg

Date of Launching

3 December 2009

Fund Sizeas at August 31, 2016

Rs. 2,053 million

Par Value Rs.100/
NAV per unit on August 31, 2016 Rs. 101.4606/
Credit Rating “A+ (f)” by PACRA

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Prdile Low

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p-a.) Cash Stock
2010 9.03% Nil Nil
2011 10.20% Rs. 2.194 11.5181
2012 9.68% Rs. 10.164 10.1071
2013 7.35% Rs. 7.334 7.2977
2014 6.02% Rs. 5.314 5.2878
2015 6.90% Rs. 7.5632/ -
2016 4.91% Rs. 4.8198/ -

* Fund launch on 3 December 2009
9. Alfalah GHP Money Market Fund (AGMMF) (formerly 1GI Money Market Fund)

As an operended money market Fund, the Scheme shall seg&rterate competitive returns consistent
with low risk from a portfolio constituted of short term instruments including cash deposits an
government securities. The Fund will maintain a high degree of liquidity, with time to maturity of singl
asset not eveeding six months and with weighted average time to maturity of Net Assets not exceeding
days.

The Scheme has been categorized as Money Market Scheme. The investment policy of the Schen
constructed to ensure overall compliance with investmentigementioned above. Alfalah GHP Money
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Market Fund will strive to earn Benchmark returns, by investing in short term instruments consistent wi
low risk and high liquidity. The Fund seeks to maintain a high degree of liquidity by investing ieshort
instruments, whereby the time to maturity of any asset shall not exceed six months and weighted ave!
time to maturity of net assets shall not exceed 90 days. The Fund will invest primarily in the money matr|
specifically in cash and near cash instrateesuch as cash in bank accounts (excluding TDRS),
Government Securities, money market placements, and deposits, certificate of deposits, certificate
Musharaka (COM), TDRs, commercial papers and reverse repos. The Fund will not take any direct
indirect exposure to equities. The Fund aims to mitigate risk by following prudent investment criteria al
investing solely in high quality instruments and entities. With respect to entity ratings, rating of any NBF
or Modaraba shall not be lower than AAA {@g A) and rating of any bank or DFI shall not be lower than
AA (Double A Category). Furthermore, rating of any security in the portfolio shall not be lower than A/
(Double A Category). The Fund’'s portfolyassetwi l
associated with low levels of risk.

Allocation among various instruments will be based on analysis of macro and micro economic variab
such as interest rates, economic growth rates, political climate and analysis of the sector and entlty in wl
the Fund intends to take exposure.

All investments made will be within the limits prescribed in the NBFC Regulations, as amended from tin
to time, or as otherwise specified by the SECP.

Fund Name Alfalah GHP Money Market Fund (AGMMF)
Fund Type OpenEnd

Nature of Fund Money Market Scheme

Date of Launching 27 May 2010

Fund Size as at August 31, 2016 Rs. 1,376 million

Par Value Rs.100/

NAV per unit on August 31, 2016 Rs. 99.2480/

Credit Rating “AA (f)” by PACRA

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Profile Low

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a.) Cash Stock
2010 10.71% Nil Nil
2011 11.89% Rs. .65 / 10.6002
2012 11.79% Rs. 7.014 6.9914
2013 9.46% Rs. 5.854 5.8329
2014 8.18% Rs. 7.404 7.3744
2015 8.70% Rs. 8.8576/ -
2016 5.37% Rs. 8.0288/ -

* Fund launch on 27 May 2010

10. Alfalah GHP Capital Preservation Fund (AGCPF)

The obgctive of the Fund is to earn a potentially high return through dynamic asset allocation betwe
Equities and Sovereign Income/Money Market based Collective Investment Schemes along with expos
to government securities in order to provide capital preserv of the Initial Investment Value at
completion of the Duration of Fund. Capital Preservation means that the Net Realizable Value
investment shall not fall below the Initial Investment Value, provided the investment is held till completio
of the Duation of the Fund as per the terms specified in the Offering Document. Capital Preservation
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provided through investment structure of the Fund without any guarantee or undertaking by t
Management Company or the Trustee, who shall not be liable antpraror otherwise.

The Scheme has been categorized as a Fund of Funds Scheme. The Investment Policy of the Fund sh
in accordance with the Rules, the Regulations and directives issued by SECP as specified in this Offe
Document. The Fund will belynamically allocated between the Equity Component and Sovereign
Income/Money Market Component at ftefined intervals by using the Constant Proportion Portfolio
Insurance (CPPI) Methodology.

Fund Name Alfalah GHP Capital Preservation Fu
(AGCPF)

FundType Open End

Nature of Fund Fund of Funds Scheme

Date of Launching/Acquisition Date 18 September, 2014

Fund Size as at August 31, 2016 Rs. 1,812 million

Par Value Rs.100/

NAV per unit on August 31, 2016 Rs. 108.5278/

Credit Rating “CP2"ACBA P

Trustee MCBFSL

Auditor Ernst & Young, Ford Rhodes Sidat Hyd
Chartered Accountants

Listing Pakistan Stock Exchange

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a) Cash Stock
2015 10% Rs. 6.3308/ -
2016 8.68% Rs. 6.7539/ -

11. Alfalah GHP Sovereign Fund (AGSOF)

The investment objective of Alfalah GHP Sovereign Fund (AGSOF) is to deliver optimal risk adjuste
returns by investing mainly in a mix of short to long term Government Securities and other de
instruments. The management team ensures the active implementation of prudent investment practice:
highest professional standards and compliance with applicable laws.

During the year, at least 70% of the net assets shall remain invested in Govesemeiites transactions
based on quarterly average investment to be calculated on a daily basis, with the remainder investe
bank deposits or cash balance, money market placements, reverse repo, spread transactions, corj
bonds, Sukuks, and otharthorized investments.

Fund Name Alfalah GHP Sovereign Fund (AGSOF)

Fund Type Open End

Nature of Fund Income Scheme

Date of Launching 9 May 2014

Fund Size as at August 31, 2016 Rs. 5,559 million

Par Value Rs.100/

NAV per unit on August 31, 2016 Rs. 106.6745/

Credit Rating ‘“AATf) by PACRA

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyder Charte
Accountants

Risk Profile Low

Listing Pakistan Stock Exchange
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Distribution Details are as under:

Period End Annualized Return | Payout

(p-a.) Cash Stock
2014 8.70% Rs. 1.164 1.1634
2015 16.60% Rs. 13.6802/ -
2016 7.42% Rs. 4.6776/ -

* Fund launch on 9 May 2014

12. Alfalah GHP Prosperity Planning Fund (AGPPF)
AGPPF is an Opeended Fund of Funds Schemetthans to generate returns on investment as per the
respective Allocation Plan by investing in Mutual Funds in line with the risk tolerance of the investor.

Allocation Plans

The following Allocation Plans are offered:

1. Alfalah GHP Conservative Allocatioflan
2. Alfalah GHP Moderate Allocation Plan
3. Alfalah GHP Active Allocation Plan

Investment Objectives of Allocation Plans

a) The “ Al fal ah

Prosperity

GHP Conservative All ocati
Pl anni ng toFpuowvidd stabke metlrnsp This Alkoaatioh Blan &i

on P

suitable for investors that have a relatively low risk tolerance and / or wish to save for the short

medium term.

b) The “ Al fal ah

Prosperity

GHP Moderate Allocation
anning Fund” and primarily ai.l

PIPan"”

returns. This Allocation Plan is suitable for investors that have a relatively moderate risk toleran
and / or wish to save for the medium to long term.

c) The “ Al fal ah

Prosperity

on the asset classes.

GHP Active All ocati
anning Fund” with t
allocation between Equity scheme(s) and Income scheme(s) based on ttie

Fund Name

Alfalah GHP Prosperity Planning Fund (AGPPF)

Fund Type

Open End

Nature of Fund

Fund of Funds Scheme

Date of Launching

September 11, 2015

Par Value

Rs.100¢/

on Pl an” i
he objecti\
F

Manager ' s

Fund Size as at August 31, 2016 Alfalah GHP Conservative Allocation Plan Rs. 303.198
Alfalah GHP Moderate Allocation Plan Rs. 304.269
Alfalah GHP Active Allocation Plan Rs. 230.390
NAV per unit on August 31, 2016 Alfalah GHP Conservative Allocation Plan Rs. 107.1001
Alfalah GHP Moderate Allocation Plan Rs. 107.178
Alfalah GHP Active Allocation Plan Rs. 110.888!

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyder Charte
Accountants

Risk Profile Plan Specific

Listing PakistarStock Exchange
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Distribution Details are as under:Alfalah GHP Prosperity Planning Fund (AGPRHctive Allocation
Plan

Period End Annualized Return | Payout
(p.a.) Cash Stock
2016 7.78% Rs. 0.2449/ -

* Fund launch on 11 September 2015

Distribution Details are as underAlfalah GHP Prosperity Planning Fund (AGPPFModerate
Allocation Plan

Period End Annualized Return | Payout
(p.a.) Cash Stock
2016 7.60% Rs. 2.7502/ -

* Fund launch on 11 September 2015

13. Alfalah GHP Islamic Prosperity Planning Fund (AGIPPF)

Alfalah GHP Islamic Prosperity Planning Fund (AGPIPPF) is an @peled Shariah Compliant Fund of
Funds Scheme that aims to generate returns on investment as per the respective Allocation Plar
investing in Shariah compliant Mwtbfunds in line with the risk tolerance of the investor.

Allocation Plans
The following Allocation Plans are offered:

1. Alfalah GHP Islamic Balance Allocation Plan
2. Alfalah GHP Islamic Active Allocation Plan

Investment Objectives of Allocation Plans

a) TheAlf alah GHP I sl amic Balanced All ocation
GHP I sl amic Prosperity Pl anning Fund” and
Allocation Plan is suitable for investors that have a relatively low risk toderand / or wish to
save for the short to medium term.

b) The *“ Al falah GHP I sl amic Active All ocation
Il sl amic Prosperity Planning Fund” with the
active asst allocation between Islamic Equity scheme(s) and Islamic Income scheme(s) based
the Fund Manager’'s outl ook on the asset cl a

Fund Name Alfalah GHP Islamic Prosperity Planning Fu
(AGIPPF)
Fund Type Open End
Nature of Fund Shariah Compliant Fuhof Funds Scheme
Date of Launching June 09, 2016
Par Value Rs.100/
Fund Size as at August 31, 2016 Alfalah GHP Islamic Balanced Allocation Plan Rs. 1,849.7 |
Alfalah GHP Islamic Active Allocation Plan Rs. 1,629.1 |
NAV per uniton August 31, 2016 Alfalah GHP Islamic Balanced Allocation Plan Rs. 101.097
Alfalah GHP Islamic Active Allocation Plan Rs. 100.681!
Trustee CDC Pakistan Limited
Auditor Ernst & Young, Ford Rhodes Sidat Hyder Charte
Accountants
Risk Profile PlanSpecific
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| Listing | Pakistan Stock Exchange |

Distribution Details are as under:Alfalah GHP Islamic Prosperity Planning Fund (AGIPRBgrlanced
Allocation Plan

Period End Annualized Return | Payout
(p.a.) Cash Stock
2016 0.10% Rs. 0.0696/ -

* Fund launch on 09 June 2016

5.5.Role of the Fund Manager of Alfalah GHP Islamic Pension Fund (AGIPF)

The Pension Fund Manager shall designate a Fund Manager for Alfalah GHP Islamic Pension Ft
(AGIPF), who shall, use his investment experience and knowledgasibps and based on the input from
the Research Department, structure the portfolios for the individuar GQuis.

Additionally, the allocation of the asset classes within the plans offered under the Pension Fund, will
reviewed by the Investment Comisi¢ from time to time and based on the assessment of key economi
indicators, the Fund Manager will, in conjunction with the Investment Committee of the Pensic
Fund, decide on the relative attractiveness and valuation of various asset clagabe di.e. equity, debt
and money market). In case of a change in the economic circumstances, the Fund Managaitougitee

the relative weights of the asset classes within the Schemes with an appropriate increase or reductic
exposure in thosasset classes that are expected to be most impacted. However, such changes sha
made within the limits set out in the Approved Allocation Policy specified by the Commission.

5.6. Responsibilities, Obligations and Restrictions of the Pension Fund Manager

5.6.10bligations of the Pension Fund Manager

a) The responsibilities of the Pension Fund Manager are to invest and manage the assets of
Pension Fund according to the provisions of the Trust Deed and the Rules, in good faith, to
best of its aliity, and without gaining any undue advantage for itself or any Connected
Persons or its officers.

b) The Pension Fund Manager shall be responsible for all acts and omissions of all persons
agents to whom it may delegate the performance of its functioperasion fund manager of
the Pension Fund, howsoever designated, as if they were its own acts or omissions.

c) The Pension Fund Manager shall account to the Trustee for any loss in value of the assets
the Pension Fund caused by its neglg, reckless or willful acts or omissions.

d) The Pension Fund Manager shall maintain at its principal office, proper accounts and recor
of the Pension Fund and each -Hubbd and each Individual Pension Account to enable
a complete ah accurate view to be formed of the assets and liabilities and the income an
expenditure of the Pension Fund and the-Buids, all transactions for the account of
the Pension Fund and Contributions received by the Pension Fund and withihrattels
Participants including detail of the Freemd Fee deducted from the Contributionax
penaltiesand the withholding tax deducted at soujitansfer or receipt of balances in the
Individual Pension Accounts of the Participants to or from othesiperiund managers.

e) The Pension Fund Manager shall prepare and transmit an annual report, together wi
copy of the balance sheet and income and
Pension Fund and each SiEbnd within four moths of closing of the Accounting Period to
the Commission, Trustee and the Participants, and the balance sheet and income
expenditure account shall comply with requirements as set out in Schedule | to the Rules.
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f)

9)

h)

K)

The Pension Fund Manager shall withimeanonth of the close of the first and third quarter of
each Accounting Period, and within two months of the close of second quarter, prepare a
transmit to the Participants, Trustee and the Commission a balance sheet as at the en
that quarer and a profit and loss account for that quarter, whether audited or otherwise, of tt
Pension Fund, and the balance sheet and income and expenditure account shall comply \
the requirements as set out in Schedule | of the Rules; provided that thenPEunsd
Manager may, with the prior approval of the Commission, post the said quarterly accounts
its website instead of mailing them to the Participants.

The Pension Fund Manager shall maintain the Register of Participants of Alfalah GHP Islam
Pensim Fund and inform the Commission of the address where the Register is kept. For tf
purpose it may appoint a Registrar, who shall maintain Participants' records, issue stateme
of account and receipts for Contributions, process withdrawals and cami} other related
activities.

The Pension Fund Manager will appoint, from the list of auditors prescribed by th
Commission from time to time, with the consent of the Trustee, at the establishment of il
Pension Fund and upon any vacaramy Auditor independent of the auditor of the Pension
Fund Manager and the Trustee and such Auditor shall not be appointed for more than thi
consecutive years.

The Pension Fund Manager shall furnish to the Commission within one month of the close
each Accounting Period (i) particulars of the personnel (executive, research and othe
managing the Pension Fund, (i) total number of Participantii) total value of all
Individual Pension Accounts, (iv) total Contributions for thevpus Accounting Period (if
any), and (v) such other information that may be prescribed by the Commission from time
time.

The Pension Fund Manager/Registrar shall send an Account Statement as at the 30th J
and the 31st December each yeaithin thirty (30) days thereafter to each Participant,
confirming the transactions for the six (6) month period before that date in tt
Participant's I ndi vi dual Pe(®s ofon
Contributions received (that is, whether from an employer or the Participant); incomin
transfers from other pension fund manager(s) or incoming transfers from any provide
fund or transfer from a decmwmbas etlker typesros o
benefit disbursements; retirement or-pegirement payments along with the taxes withheld;
death benefit payment or transfer to heirs; outgoing transfer to purchase an Approve
Annuity Plan from a Life Takaful Companyutgoing transfer to other pension fund
manager(s); withdrawals; premium deducted out of the Mbemibns on account of any
supplementaryschemesopted by the Participangr any other transaction. Thetatements
shall include details of the numbef Units allocated and held, the current valuation of the
Units and such other information as may be specified by the Commission. Such Accou
statement shall be provided to each Participant free of chahgePension Fund Manager
shall also send an acadustatement each time when there is an activity in his/her account.
Additionally, each Participanthall be entitled to receive amstatement in respect of his
Individual Pension Account at any time on written application. Such information may also b
poded on the website or emailed and furnished electronically, subject to prior approval of tt
Commission.

The Pension Fund Manager shall, after intimating the Commission and the Trustee, from tir
to time appoint, remove or replace one or more Distribuiompany (ies) for carrying the
Distribution Function at one or more locations, on terms and conditions to be incorporated
the Distribution Agreement to be entered into between the Distribution Company and tt
Pension Fund Manager.
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1)

The Pension Fuh Manager shall send any other statement or certificate to th
Participants which may be necessary under the Rules.

m) The Pension Fund Manager shall furnish to the Commission a copy of its annual report a

p)

a)

half yearly report, togethertvih copi es of the balance shee
report, auditor s’ report and Shariah Advi
meeting and shall furnish its half yearly report to the Commission within two months of clos
of its half year.

The Pension Fund Manager shall not be under any liability except such liability as may
expressly assumed by it under the Rules and the Trust Deed nor shall the Pension F
Manager (save as herein otherwise provided) be liable foaeingr omission of the Trustee

or for anything except its own negligence, reckless or willful breach of duty hereunder. If fo
any reason it becomes impossible or impracticable to carry out the provisions of the Tru
Deed, the Pension Fund Manager shall Ime 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 faith hereunder.

The Pension Fund Manager shall provide and replichtearded information relating to the
Pension Fund to the Truster periodic basis.

The Pension Fund Manager is responsible to deduct haram portion of income from dividel
received on equity investments and any other source.

The Pension Fund Manage#@istrar shall send a certificate as at 30th June each year fo
claiming the tax credit to the Participants confirming the total Contribution made into thei
Individual Pension Accounts during the current Tax Year. The Pension Fund Manager sh:
send the ertificate by 31st July each year.

5.6.2Restrictions on the Pension Fund Manager

The Pension Fund Manager on behalf of Pension Fund shall not:

a)

b)

f)

9)

h)

Merge with, acquire or take over management of any other pension fund or pension fut
managerunless it has obtained the prior approval of the Commission in writing for suct
merger, acquisition or takeover;

pledge any of the securities held or beneficially owned by the Pension Fund except for t
benefit of the Pension Fund andthwprior approval of the Commission;

accept deposits from another pension fund;

make a loan or advance money to any person except in connection with the normal busin
of the Pension Fund;

participate in a joint account with others in any traneact

apply any part of its assets to real estate; provided that the Pension Fund Manager n
purchase real estate for its own use out

make any investment with the purpose of having the effect of vestingatiagement
or control in the Pension Fund;

employ as a broker, directly or indirectly, any of its directors, officers or employees c
a member of a family of such person which shall include spouse, paren
children, brotlers and sisters and enter into transactions with any broker who is a Connecte
Person where such transactions shall equal or exceed ten per cent (10%) or more of
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)

brokerage or commission paid by the Pension Fund in any one Accounting Period; provid
that the Commission may, in each case on merits, permit the ten percent (10%) limit to |
exceeded if the broker who is a Connected Person offers advantages to the Pension F
not available elsewhere; and

enter into a short sale transaction in any sgcwvhether listed or unlisted.

5.6.3Retirement or Removal of the Pension Fund Manager

a)

b)

d)

f)

9)

The Pension Fund Manager may, by giving a
the Participants with the prior written approvalf the Commission, retire from
management of the Pension Fund.

Where the Pension Fund Manager has given notice in accordance with ERu3¢a) its

retirement shall be effective on the date being not less than 90 days after the date of st
notice onwhich, with the approval in writing of the Commission, it appoints a new pension
fund manager to manage the Pension Fund in accordance with this Trust Deed and the Rule

The Trustee may, by giving notice in writing to the Pension Fund Manager withritite
approval of the Commission, remove the Pension Fund Manager if any of the followin
events have occurred:

i.  the Pension Fund Manager has contravened the provisions @ftisisDeed in any
material respect and has failed to rectify thatraventiorwithin (i) 30 days from
the date of notice in writinggiven by the Trustee to the Pension Fund Manager
regarding thecontravention, such notice to be given under intimation to the
Commission, or (ii) such other period as may be specified bZ timemissionjn
respect of the subject contravention; provided sheth notice by itself shall not be
considered as an admissionaohtravention on part of the Pension Fund Manager
who shall have the right to defend such action;

ii. the Pension Fund Manager goes itiquidation (other than voluntary liquidation
on terms previously agreed to with the Trustee for purpose of reconstructio
and amalgamation); or

iii.  areceiver is appointed over any of the assets of the Pension Fund Manager.

The removal of the Peim Fund Manager from management of the Pension Fund by the
Trustee under Clause6.3 (c)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
Pension Fundnii accordance with this Trust Deed and the Rules.

The Commission may, in exercise of its powers under the Rules, remove the Pension FL
Manager from management of the Pension Fund and appoint in its place a new pension ft
manager to manage the Penskumd after seeking approval from existing unit holders in
accordance with this Trust Deed and the Rules.

The Commission may, in exercise of its powers under the Rules, cancel the registration of t
Pension Fund Manager as a pension fund manager, in adiehthe Pension Fund Manager,

if not already removed from the management of the Pension Fund, shall stand remov
from such management upon such cancellation.

If the Commission has cancelled the registration of the Pension Fund Manageri@esdpirov
Clause5.6.3 (f) the Commission shall appoint another pension fund manager to manage tt
Pension Fund in accordance with this Deed and the Rules.
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h)

Upon a new pension fund manager being appointed, the Pension Fund Manager shall t:
immediate stepto deliver all the documents and records pertaining to the Trust to the nev
pension fund manager and shall pay all sums due to the Trustee.

Upon its appointment the new pension fund manager shall exercise all the powers and en
all rights and shall & subject to all duties and obligations of the Pension Fund Managel
hereunder as fully as though such new pension fund manager had originally been a pa
hereto.

If so directed by the Commission, the Pension Fund Manager shall not receive ar
Contributions from any of the Participants or make any other transaction on account of th
Pension Fund as from the date of issue of the notice as referred to in €lElgeas from

the date of issue of the Commi ssion’s ord

5.7.Responsibilities and Obligations of the Trustee

The Trustee of the Pension Fund is:

Central Depository Company of Pakistan Limited
CDCHouse, 9B, Bl ock “B”, S. MeFaisaHKa®chi 74480, Rakiskath a hr a h

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

5.7.10bligations of the Trustee

a)

b)

c)

The Trustee shall comply with the provisions of this Deed and the Rules, for any act or matt
to be done by it in the performance of its duties and such acts or matters may also
performed on behalf of the Trustee by any officer or responsible official of the Trustee or b
any nominee or agent appointed by the Trustee in consultation with the rPénsid
Manager. Provided that the Trustee shall be responsible for the acts and omissions of
persons to whom it may delegate any of its duties, as if these were its own acts and omissi
and shall account to the Trust for any loss in value of tha Pugperty where such loss has
been caused by negligence or any reckless or willful act and/or omission of the Trustee or a
of its directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying ouitiés énd in
protecting the interests of the Participants. The Trustee shall not be under any liability ¢
account of anything done or not done by the Trustee in good faith in accordance with or
pursuance of any request of the Pension Fund Manager, pra&vd t hat t he T
and the Pension Fund Manager'’'s requests
or the Rules. Whenever pursuant to any provision of this Deed any certificate, notice
direction, instruction or other communicatics to be given by the Pension Fund Manager to
the Trustee, the Trustee may accept as sufficient evidence thereof a document signed
purporting to be signed on behalf of the Pension Fund Manager, by any person who
signature the Trustee is for thmé being authorized in writing by the Pension Fund Manager
to accept.

The Trustee shall;

i. take into its custody or under its contadl the Trust property, including proprieties of the Sub
Funds of the Pension Fuadd hold it in trust for the Partjmants in accordance with the applicable
law, the Rules and the provisions of the Constitutive Documents; and the cash and register &
assets shall be registered in the name of, or to the order of, the Trustee;
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Vi,

Vii.

viii.

XI.

Xii.

Xiii.

XiV.

be liable for any loss caused due to itdfuliact or omission or that of its agent or delegate in
relation to custody of assets or any investment forming part of the property of the pensi
fund;;

be liable for the act and omission of the lender and its agent in relation ®fass@ng part of the
property of the Pension Fund and, where financing is undertaken for the account of the Pens
Fund, such assets may be registered in the
lender;

ensure that the issue, regsion and cancellation of Units are carried out in accordance
with the provisions of the Rules and the Constitutive Documents of the Pension Fund;

ensure that the methods adopted by the Pension Fund Manager in calculating the values of
Units of each Sub Fund of the Pension Fund are adequate and that the Net Asset Value

calculated in accordance with the provisions of the Constitutive Documents or as specified by t
Commission;

carry out the instructions of the Pension Fund Manager irecesp Investment Policy, unless they
are in conflict with the provisions of the Constitutive Documents;

ensure that the investment policy prescribed by the Commission from time to time and tt
financing limitations set out in the Trust Deed, the Rules @ther conditions under which the
Alfalah GHP Islamic Pension Fund was authorized are complied with;

i ssue a report to be included in the annual
opinion, the Pension Fund Manager has in altemia respects managed the Pension Fund in

accordance with the provisions of the Constitutive Documents, and if the Pension Fund Manag
has not done so, the respects in which it has not done so and the steps which the Trustee has
in respect thew;

ensure that Units are not allocated until Contributions have been received.

ensure that the Pension Fund Manager has specified a criteria in writing to provide for a divel
panel of brokers at the time of offering of a pension fund or for any sudisechange;

ensure that the Pension Fund Manager has been diligent in appointing brokers and shall not el
on behalf of a pension fund, into transactions with any broker that exceed Fifteen per cent of t
commission payable by a pension fund in ang accounting year:

Provided that this restriction shall not apply to transactions relating to money market instruments
debt securities.

Immediately inform the Commission if any action of the Pension Fund Manager contraven
any provision of the Ordinance, these rules, constitutive document, offering document
guidelines, codes, circulars, directives or any other applicable laws; and

comply with the directions of the Commission given in the interest of the participants.

d) The Trusteelsall, from time to time appoint, remove or replace one or more Custodian(s) a
an agent for performing the Custodian Function at one or more locations, on terms ai
conditions to be agreed between the Custodian and the Trustee and approved by
Persion Fund Manager;

e) The Trustee shall make available or ensure that there is made available to the Pension F
Manager such information as the Pension Fund Manager may reasonably require from time
time in respect of the Trust Property and all otheitensirelating to the Trust.
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f)

9)

h)

The Trustee shall be entitled to require the Auditors to provide such reports as may be agre
between the Trustee and the Pension Fund Manager as may be considered necesss:
facilitate the Trustee in issuing thHReport required under the Rules. The Trustee shall
endeavor to provide the certification at the earliest date reasonably possible in a manner sc
to enable the Pension Fund Manager to meet obligation for finalization of financial statemen
of the Sub Funds within the required time period.

The Trustee shall promptly provide proxies or other forms of power of attorney to the order «
the Pension Fund Manager with regards to any voting rights attaching to any Investments.

The Commission may, if it is 8afied that it is necessary and expedient so to do in the interest
of the Participants, 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
limited to making arrangements for safe custody of assets of the Pension Fund, submissior
reports and disclosure of information.

The Trustee shall, if requested by Pension Fund Manager and may if it considers necess
for the protection of TrusProperty or safeguarding the interest of Participants, institute or
defend any suit, proceeding, arbitration
in respect of the Trust Property or any part thereof, with full powers to sign, swear aretif
submit pleading and affidavits, to file documents, to give evidence, to appoint and remo\
counsel and to do al | i nci dent al act s,
directors and officers. All costs, charges and expenses (includagpnable legal fees)
incurred in instituting or defending any such action shall be borne by the Trust and th
Trustee shall be indemnified against all such costs, charges and expenses, provided t
no such indemnity shall be available in respectmy action taken against the Trustee for
negligence or breach of fiduciary duties in connection with its duties as the Trustee und
this Deed or the Rules.

None of the Trustee, the Custodian (if Trustee has appointed another person as Custodian),
Pension Fund Manager or any of their Connected Persons shall sell or purchase or deal in
sale of any Investment with the Pension Fund save in the capacity of an intermediary.

5.7.2Retirement or Change of Trustee

a)

b)

The Trustee shall not bentitled to retire voluntarily or otherwise except with the prior
approval of the Commission and on appointment of a new trustee and such retirement sk
take effect at the same time as the new trustee is appointed.

In the event of the Trustee desiringrétire, the Pension Fund Manager with the prior written
approval of the Commission, within a period of three months of the Trustee giving notice c
its intention to retire to the Pension Fund Manager shall by a Supplementary Trust Deed unc
the seal ofthe Pension Fund Manager and the Trustee, appoint a new trustee under t
provisions of the Rules in place of the retiring Trustee and also provide in such deed for tl
automatic vesting of all the assets of the Trust in the name of the new trusteetirEneent

of the Trustee shall take effect at the same time as the new trustee is appointed and
Supplementary Trust Deed, reflecting this appointment is executed.

If the Trustee goes into liquidation (otherwise than for the purpose afjaanation

or reconstruction on terms previously agreed to with the Pension Fund Manager ) or cease:
carry on business of trusteeship or a receiver of its undertaking is appointed or it becom
ineligible to act as a trustee of the Trust under theigians of the Rules, the Pension Fund
Manager shall with prior approval of the Commission by instrument in writing remove the
Trustee from its appointment under this Deed and shall by the same or some other instrum
in writing simultaneously appoint aguktee some other company or corporation according to
the provisions of the Rules and this Deed as the new trustee.
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d)

f)

9)

h)

The Commi ssion after giving thirty days’
on grounds of any material default or rmmpiance with the provisions of the Rules or this
Deed, negligence of its duties or incompetence in performing its duties or if the Commissic
is of the opinion that the Trustee has otherwise neglected or failed to comply with any order
direction of the Commission and considers that it would be in the interest of the Participants
so to do; provided that such notice shall not per se be regarded as an admissior
contravention on part of the Trustee who shall have the right to defend sicehanatction.

The Pension Fund Manager may also remove the Trustee with the prior approval of ti
Commission after givingttydays noti ce i f the Pension Ful
is charging a remuneration that is not comparable to thiketnaorm and it would be in the
interest of the Participants to appoint another trustee. For this purpose, if the Pension Fu
Manager, based on a firm quotation or offer received from an alternate institutio
(qualified to be appointed asiitee 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
in the interest of the Participants to appoint another trustee on such favorable terms, it w
issue a thirty days'’ not i kiseground pravidech thahfter 0
receiving such notice from the Pension Fund Manager, the Trustee shall have the option
continue as Trustee of tHeensionFund on such favorable terms offered by #fiernate
institution or to retire as Trustee of tRensionFund and notify the Pension fund Manager
accordingly. The change of Trustee wild/l
once the newly appointed trustee takes charge of all dutieseapdnsibilities and appoint
another trustee; provided that such notice shall not per se be regarded an admission
contravention on part of the Trustee who shall have the right to defend such notice or action.

Upon the appointment of a new trustee theisfee shall immediately deliver all the
documents and records to the new trustee and shall transfer all the Trust Property and
amount deposited in any Individual Pension Account to the new trustee and make payments
the new trustee of all sum duern the Trustee.

The new trustee shall exercise all the powers and enjoy all rights and shall be subject to
duties and obligations of the Trustee hereunder as fully as though such new trustee F
originally been a party hereto as trustee of the Pemaiod.

Notwithstanding the removal or resignation of the Trustee and its subsequent discharge frc
its duties under this Deed and the Rules, the Trustee shall remain entitled to the benefit un
the terms of this Deed till the removal or resignationtraf Trustee is effective without
prejudice to the Trustee’'s responsibilit)
Trustee may have become liable under this Deed and/ or the Rules.

5.8. Registrar of the Units of the Pension Fund

By an agreementhe Pension Fund Manager has appointed IT Minds Limited (having its registered offic

at 99B ,

Bl ock ‘" B’, S . MeRaisal KaBachj, Pakistan,ms tBehTeahsferaAgents of

Alfalah GHP Pension Fund.

The Register shall be maintained by Registrar at the following address:
ITMINDS Limited

99B ,

Bl ock 6B6, S. M. C.H.S.,

Main Shahrah-e-Faisal,

Karachi, Pakistan
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5.9. Distributor/Investment Facilitator

The main Distributors of the Fund shall be:

Alfalah GHP Investment Management Limited and MGIBranches.
The Pension Fund Manager may from time to time appoint or remove Distributors, Investme
Facilitators and Sales Agents for the Fund under intimation to the Commission and the Trustee

5.10. Auditor

5.10.1The Auditors of thélfalah GHP Islamic Pension Fund shall be

A.F. FERGUSON & CO.
Chartered Accountants
State Life Building No 4C, I.I Chundrigar Road, P.O.Box 4716, Kara¢iD00, Pakistan

5.10.2the Pension Fund Manager will appoint from the list of auditors presdopéite Commission
from time to time with the consent of the Trustee at the establishment of the Pension Fund and u
vacancy, an Auditor independent of auditor of the Pension Fund Manager and the trustee and s
auditor shall not be appointed for mahan three consecutive years.

The following persons shall not qualify to be the Auditors of the Pension Fund:

a) A person who is or at any time during the preceding three years wasciar, officer
or employee of the Pension Fund Manager or the Trustee;

b) A person who is a partner of, or in employment of, a Director, OHicgloyee, or
Connected Person of the Pension Fund Manager or Trustee;

c) The spouse, brothers, sisters or lineal ascendants or descendants of a director, office
an employee of the Pension Fund Manager or Trustee;

d) A person who is indebted to the Pension Fund Manager or Trustee; and
e) Abody corporate.

f) A person who is not qualified to be appointed as auditor of a public comapdey the terms
of Section 254 of the @inance shall not be appointed as the Auditor.

g) A person who is not qualified to be appointed as auditor under the terms of Sections 254
and 2544) of the Ordinance shall not be appointed aAtditors. For the purposes of this
Clause 5.1@ (h) refeerc es t o “im thosp &eciiohs shall be construed as
references to the Pension Fuddnager and the Trustee. Section 254(5) of the Ordinance
will apply to theAuditor mutatis mutandis.

h) Appointment of a partnership firm to be the Auditors shall bemdee to bethe
appointment of all persons who are partners in the firm from time to time.

5.10.3The Auditors shall have access to the records, books, papers, accounts and vouchers of
Trust, whether kept at the office of the Pension Fundalytx, Trustee, Custodian, Registrar, or
elsewhere and shall be entitled to require from the Pension Fund Manager, the Trustee and ftl
directors, officers and agents such information and explanations as considered necessary for
performance of audit.

5104The Auditors shall prepare an auditor’'s r
Regulations, to be transmitted to the Commission and the Participants.

5.10.5The contents of the Auditors report shall be as required in the Raleasé the Rules or any
other applicable laws relating to appointment of Auditors of the Pension Funds are amended
substituted, the amended Rules or other applicable laws, as the case may be, shall be deemed to be
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part of this Deed without the netalexecute a Supplemental Trust Deed.

5.10.6 The Commission shall monitor general financial conditiérthe Pension Fund, and, at its
discretion, may order special audit and appoint an auditor who shdlertbe external auditor of the
Pension Fund, teaarry out detailedscrutiny of the affairs of the Pension Fund, provided that the
Commission may, dumng the course of the scrutirgass such interim orders and give directions as it
may deem appropriate. On receipt thie special audit report, the Conasion may directhe Pension
Fund Manager to dmr to abstain from doing certain acts and issue directives for immediate
compliance

which shall be complied forthwith or take such othetion as the Commission mdgem fit.

5.11. Legal advisor

5.11.1 The legal advisor of the Alfalah GHP Islamic Pension Fund shall be:

Ahmed & Qazi
Advocates & Legal Consultants

5.11.2 The Pension Fund Manager may, in consultation with the Trustee, replace the legal advisor
appoint a new legal advisor to a vacancy cibatethe resignation or removal of the legal advisor. The
particulars of the new legal advisor shall be deemed to become part of the Trust Deed and the Offe
Document without the need to execute a Supplementary Trust Deed or Offering Document.

5.12. Bankers

5.12.1 Bank Alfalah Limitedislamic Banking

5.12.2 The Pension Fund Manager may from time to time, remove or appoint addisiamaic bank
and Islamic window/Branch of Conventional Baaskand when it deems appropriate.

5.13. Shariah Advisors

5.13.1 The Pension Fund Manager has appointed Shariah Board MemiBasldElami Pakistan
Limited as Shariah Advisor to the Pension Fuid. present the Shariah Supervisory Board of
Banklslami Pakistan Limited Consist of:

a) Mufti Irshad Ahmad Aijaz
b) Mufti MuhammadHussain and
¢) Mufti Javed Ahmad

The profile of the Shariahl Adwi sbe QO8jerbsngnt

5.13.2 All activities of the Pension Fund shall be undertaken in accordance with the Islamic Shariah
per the guidelines gen by the Shariah Advisor.

5.13.3 The Shariah Advisor shall provide the list of Shariah compliants@oipinvestments made / to
be made by the Pension Fund.
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5.13.4 The Shariah Advisor shall also determine Sharialcompliant (Haram) income thatay
have been earned by the Pension Fund during any period of review. This income would be given ou
Charity to purify the remaining income of the Pension Fund. List of approved charities to which th
Pension Fund Manager will pay the Haram Income welldecided in consultation with the Shariah
Advisor.The Shariah Advisor shall also advise on the procedure of disbursement of this charity incor
in line with the Guidelines issued by the commission from time to time.

5.13.5 The Shariah Advisor shall asithe Pension Fund Manager on matters relating to Shariak
compliance and recommend general investment guidelines consistent with Shariah. Any verdict issi
by the Shariah Advisor in respect of any Shariah related matter would be final and acceptable to
Trustee, the Pension Fund Manager, the Participant and other parties related with the matter.

5.13.6 The Shariah Advisor shall provide technical guidance and support on various aspects
Shariah, so as to enable the Pension Fund Manager to meulthihTrust into a Shariah Compliant
Investment.

5.13.7 At the end of first Accounting Period and thereafter for every annual accounting period, t
Shariah Advisor shall issue a certificate to be included in the financial reports in respect ofridte Sha
compliance of the preceding year’'s operati ol
should be borne by the Pension Fund Manager.

6. CHARACTERISTICS OF THE PENSION FUND
6.1. Eligibility

6.1.1. All individuals fulfilling the eligibility criteria pescribed by the Commission from time to time
under the Rules or any directive/circular shall be eligible to contribute to the Pension Fund authoriz
under the Rules, directly as well as through employers.

6.1.2. A per cl au s enatnals whb hazebaosalie Natiohah Taxt NuriRberk(NTS )t
or Computerized National Identity Card (CNIC) and National Identity Card for Overseas Pakistan
(NICOP), issued by the National Database and Registration Authority (NADRA) shall be eligibl
to contribute to the Pension Fund.

6.1.3 Employers of such Eligible Person.

6.1.4. The Income Tax Ordinance, Each Eligible Person who opens an Individual Pension Account w
the Pension Fund Manager may make Contributions to the Pension Fund, dsegdll as through
Participants having pension policies approved by the Commission under Section 63 of 2001 (XLIX
2001) and issued by Life Insurance Companies before 30 June, 2005 are eligible to redeem their v
and transfer the balance to their Iridival Pension Account, subject to the Rules.

6.1.5. Accumulated balance from Approved Employment Pension or Annuity Scheme or Approve
Occupational Savings Scheme (i.e. approved gratuity fund or recognized provident fund) can
transferred to the Pensid-und.

6.1.6.The eligibility criteria may be reviewed by the Commission from time to time.

6.2. Sructure of Pension Fund

The Pension Fund shall be in the form of a trust being made up of an equilyudab a debt Sub
Fund and a money market SBbnd amd such other Subunds as may be allowed by the
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Commission. The Pension Fund shall have different Allocation Schemes that may be specified by
Commission from time to time. Details of Allocation Schemes currently being offered by the Pensic
Fund Manageis given in this Offering Document. When the Additional Allocation Schemes or Sub
Funds are launched, the Pension Fund Manager shall announce the same by Supplementary Off
Document and Trust Deed.

The Pension Fund established is perpetual iralifé shall not be wounglp or terminated by way of
liquidation.

6.3. Application Procedures

The procedure herein below is designed for paper based transactions. The Pension Fi
Manager may at a later date introduce electronic/ Internet based options faniaetions.

a)

b)

d)

f)

g9)

h)

Participation in the Pension Fund shall be offered through Authorized Branches/Offices
Distributors and Investment Facilitators/Sales Agents.

Before contributing, either himself or through the employer, to the Pension Fund, eligibl
persa must open an account with the Pension Fund Manager, to be known as Individu
Pension Account (the “1PA”), using the F

Details of documents required to be submitted along with the Forms would be as per tl
Offering Document ash as per the Rules, Regulations and Guidelines issued by the
Commission from time to time.

The Pension Fund Manager shall make arrangements lttratrals shall be available and
can be obtainedn hard copy or electronic fornfrom the offices of Pensionurd
Manager, Investmat Facilitators/SalesAgents, any authorize branchésoffices of
Distributor of the PensioRund Manager or downloaded from the Pension Fdadn a g e r
website or requesteftom the Pension Fund Manager by courier or through electronic
means.

The Pension Fund Manager or the Distributor shall verify the particulars given in the
Prescribed Application Form. The Investment facilitators / sales agents and distributo
shall ensure that only those forms are received and forwarded to trstr&teigr further
processing which are complete in every respect.

The Participant shall have the option to select any one of the Allocation Schemes offere
by the Pension Fund Manager. In the event of no choice made by the Participant, tl
Pension Fund Mlnager will have the right to allocate the Contributions to a default
Allocation Scheme in light of the Prescribed Allocation Policy, as may be considered in th
interest of the participants.

After opening an account or at the time of opening of accofaracipant may by using

the Form, make Contribution towards Pension Fund. Allocation of Contributions among
SubFunds will be made as per the Allocation Scheme selected by the Participant and t
Allocation Scheme once selected can be changed as pdRulbe, Regulations and
Circulars issued from time to time. Initially the Allocation Scheme is intimated to the
Pension Fund Manager through a Prescribed Application Form.

Application for Contribution shall be made by completing the Form and submitting it
physically or electronically via designated website to the Authorized Branches of the
Distributor or to the Pension Fund Manager together with the payment by cheque, bat

Page A0

Published DateJanuary 1, 2017




Alfalah GHP Islamic Pension Fund (AGIPF) Offering Document

)

K)

draft, pay order, or online transféexcept cash transfegs the case may be in tavof
“CDQOrustee Alfalah GHBnHskamsseBefh&coou.

If subsequent to receipt of the application by the Distributor or Pension Fund Manage
but prior to issue of the Units, the application is found by the Registthe @istributor to

be incomplete or incorrect in any material manner, the Registrar or the Distributor wil
advise the applicant in writing to remove the discrepancy, in the meanwhile th
application will be held in abeyance up to fifteen dagd in the event the discrepancy is
not removed in the said fifteen days, the amount will be refunded out of collection accour
without any profit or markup.

If the cheque has been retuned unpaid, the application for Contribution will be rejecte

TheApplicant must obtain a copy of the application or the receipt signed and stamped &
an authorized officer of the Distributor, Investment Facilitators/Sales Agents
acknowledging its receipt. However, in case of online Contributions, if any offered by the
Pension Fund Manager and with consent of trustee and approval by the Commission t
online acknowledgement will be sufficient for the purpose of this clause.

If an application received pursuant to this Clause 6.3 is found by the Pension Fur
Manager, Regirar or the Distributor to be complete and correct in all material respects
the Pension Fund Manager, Registrar or the Distributor shall advise the applicant |
writing of the opening of the applicant
FundManager and shall also advise the applicant the number of such account.

m) The Pension Fund Manager may make arrangements to accept applications for open

p)

a)

Individual Pension account through electronic means upon satisfaction of the Truste
subject to theconditions of Customer Due Diligence (CDD) / Know Your Customer
Policy (KYC), specified by the Commission through notifications / circulars / Rules /
Regulations , etc.

Subject to the State ,bfishoke couhtry Regulkaiors braan’ s
other authority, the Pension Fund Manager will make arrangements, from time to time
for receiving the Forms and payments from outside Pakistan fMam Resident
Pakistanis (NRPs), having valid CNIC or NICOP who meet with the eligibility criteria
and will disclose these arrangements through its website and its Distributors and ager
outside Pakistan.

The prescribed Forms can be lodged with any Distributor or Investment facilitators / sale
agents. Sales Agent or authorized representatives ofistbDtor can collect these Forms
for onward submission to the Distributor or Pension Fund Manager.

If an employer decides to contribute on behalf of a Participant, the employer must register with th
Pension Fund Manager by filing and submitting theureqr e d f or m e nt i rtl Pasyd
Contributor Form' as attached in Annexure “F

The application procedure described in Clauses 6.3. may be altered by the Pension Fund Mana
from time to time with the approval of the Commission andTthestee. Such alterations shall be
announced through Supplementary Offering Documents issued by the Pension Fund Manager frc
time to time and shall be deemed to correspondingly alter the provisions of Clause 6.3. without t
need to execute a Supplemenptérust Deed.
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6.4.Allocation/ Issue of Units

a)

b)

The Prescribed Application Form, complete in all respects including payment (o
realized basis), received by the Pension Fund Manager or Distributor at its/the
Authorized Branches durinBusiness Hours on any Dealing Day from any Participant
shall be immediately credited to the Individual Pension Account of the Participant afte
deducting the Frorend Fees or Takaful contributions if any. Such amount in the
Individual PensionAccount shall be used to purchase the Units of-Budds of the
Pension Fund as per the Allocation Scheme selected by the Participant, at the Net As
Value notified by the Pension Fund Manager at the close of that Dealing Day for eac
SubFund. AnyForm received after Business Hours will be transferred to the next
Dealing Day.

The Pension Fund Manager shall make reallocation of the Units between tRer&ishas

per Rules and Offering Document to ensure that the allocation of Units of all the
Participants are according to the Allocation Schemes selected by the Participants or whe
no selection has been made, according to the Default Allocation Scheme.

6.5. Contribution Procedures and Minimum Contribution

a)

b)

c)

d)

Contributions from Eligible persons and/fosm their employers can be paid lump sum or
in installments during any Tax Year. Detailed procedures are mentioned in clause 6
above.

The Pension Fund Manager shall send an account statement as
acknowledgement of receipt of the@ribution, to the Participant or the employer, as the
case may be, within 7 Business Days of the receipt of Prescribed Application Forr
complete in all respects along with realization of payment. Such account statement sh
provide all the informatin as per Guidelines issued by the Commission in this regard.

Dispatch of the account statement as an acknowledgment through registered post / cou
shall be sufficient to meet the needs of the above obligation. However, for contribution
routed hrough the employers only the acknowledgement receipt of documents provided t
the employers shall suffice for the above obligation.

The Fund may be marketed in conjunction with group life or other Takaful schemes or ar
other scheme subject to approvakize CommissionSuchsupplementary schemes would
not be compulsory for all the Participants to join and the Tristtal on the instruction of
Pension Fund Manageateduct the premiums only from the Contributions of those
Participants who have opted tr such schemes. The Trustee would be making payment
of deducted premium to the relevant Takaful Company on the instruction of the Pensic
Fund Manager. Only the net amount of Contributions after deduction front endatoad
bank chargeand Takaful Comtbution shallform part of the Trust Property.

Contribution procedure enunciated in clauses 6.5 (a) to 6.5 (e) shall be subject
alterations due to amendments to or substitutions of the Rules and/or the Income T
Ordinance, 2001 and/or the Income Rades. Such alterations with prior approval of the
Commission shall be announced in Supplementary Offering Documents and shall |
deemed to correspondingly alter the above provisions in this Deed without the need
execute a Supplementary Tristed.
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The Pension Fund Manager may make arrangements to accept contributions through electronic me
upon satisfaction of the Trustee.

6.5.1 Minimum Investment Amounts

a. The minimum amount of Contribution to open an Account is Rs.1,00ahd the
minimum amount for contribution to an existing account is Rs:50€ transaction.
There will be no penalties on delayed payments. The Pension Fund Manager may frc
time to time change such minimum amount through announcement on its wabsite
through Supplementary Offering Documaevith the prior approval of the Commission.

b. There is no maximum limit of Contributions to the Pension Fund. Participants cal
contribute any amount in one lump sum or in installments. However, tax credits will
be aailable to the Participants up to a maximum allowable amount of contribution
within any financial year according to the Income Tax Ordinance, 2001 (XLIX of
2001).

6.6.Options and Procedures in case of Cessation, Temporary or Permanent, of
Contributions by the Participants

The Pension Fund Manager shall allow the Participants or their employers, if any, to pay the desi
contribution into the Pension Fund in one lump sum or in installments during any fiscal year.

There will be no penale on delayed payments or temporary or permanent cessation c
Contributions, Participants may continue to make the payments at any time till their retirement.

6.7.Sub-Funds of Alfalah GHP Islamic Pension Fund

Initially the Alfalah GHP Islamic PensioruRd shall consist of the following three SEbnds:

a) AGIPF Equity SubFund: The objective of the Fund is to achieve long term capital growth.
The Fund shall invest primarily in Shariah compliant equity securities, with a minimum
investment of 90% of itset asset value indted shares during the year based on quarterly
average investment calculated on daily basis.

b) AGIPF Debt Sub~und: The objective of the Fund is to provide competitive return. The
Fund shall invest primarily in Shariah Compliant tragadiébt securities with the weighted
average time to maturity of the investment portfolio of the-Buid not exceeding five
years.

c) AGIPF Money Market Sufund: The objective of the Fund is to provide regular income
along with capital preservation. The Fushall invest primarily in short term Shariah
Compliant money market securities with the weighted average time to maturity of the fun
not exceeding uptone year.

The Alfalah GHP Islamic Pension Fund, after successfully managing the Equity, Debt ar
Money Market Sub-unds, may with the approval of the Commission launch otherFS8nbs
through a Supplemental Trust Deed and a Supplementary Offering Document to incorpore
information for investments in other classes of asgetading securitized investamt in real estate

or in assets outside Pakistan.
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6.8. Allocation Scheme

6.8.1. The Pension Fund Manager shall offer different Allocation Schemes to i
Participants to choose from, allowing the Participants to adopfocused investment
strategy, according to their risk/return requirements, througkuBdb of the Alfalah
GHP lIslamic Pension Fund, managed by the Pension Fund Manager. The risk profile of each Allocat
Scheme shall be depdent on the percentage allocation of that Scheme in the variotsu8dbEach
Allocation Scheme being offered can have exposure to the followirgunds:

a) AGIPF Equity Su#f-und
b) AGIPF Debt Sufrund
c) AGIPF Money Market Subund

6.8.2. The Contributions received from any Participant shall be allocated amongst tiauRiHin
accordance with the Allocation Scheme selected by the Participant.

6.8.3. The Participant has the option to select any one from the Allocation Schemes or peidgcts b
offered by the Pension Fund Manager at the date of opening his/her Individual Pension Account. T
Participant may change the Allocation Scheme not more than twice a year thereafter. Notice for
change in Allocation Scheme must be sent by thedfaatit in writing or in such other form as may be
acceptable to the Pension Fund Manager.

6.8.4. In the event no choice is made by the Participant, a PFM, keeping in view the profile and age
the Participant, shall allocate the contributions preferabbn approved Lifecycle Allocation Scheme
specified, and if such a scheme has not been offered, then allocate contributiawe tolatility
Scheme.

6.8.5. The Pension Fund Manager is offering the following four Allocation Schemes to allocate tt
Contiibutions received from the Participants in the Fuinds:

i. High Volatility Allocation Scheme

This scheme shall allocate a major portion of the Contribution to the Equit{F8uh the remaining
portion will go to the Debt Subund, while there will bao allocation to the Money Market S#oind.

The scheme is therefore suitable for investors with a high risk tolerance and preference for eqt
exposure.

Allocation Scheme Equity Sub- Fund Debt Sub- Fund Money Market Sub-Fund
High Volatility Min 65% Min 20% Nil

il. Medium Volatility Allocation Scheme

This scheme shall seek to allocate a major portion of the Contributions to the Equidyurglband
Debt SubFund and the remaining portion will be allocated to the Money Market Fund.

This schemg aims to strike a balance between investments in equities and debt, thereby suiti
Participants who have moderate risk tolerance.
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Allocation Scheme Equity Sub- Fund |Debt Sub Fund Money Market Sub- Fund

Medium Volatility Min 35% Min 40% Min 10%

iii. Low Valatility Allocation Scheme

This scheme shall allocate a major portion of the Contribution to the Debt Sulafditide remaining
portion will be allocated between the Equity Stdnd and Money Market Sthund.

By placing a major portion of the funds in the Debt Huind, this scheme offers a low risk and less
volatile avenue to Participants. It is therefore appadg for individuals who are relatively risk averse
in nature and prefer safer investments.

Allocation Scheme Equity Sub- Fund  Debt Sub Fund Money Market Sub- Fund
Low Volatility Min 10% Min 60% Min 15%

iv. Lower Volatility Allocation Scheme

This stieme shall not allocate any portion of the Contribution to the EquityF8od. The entire
contribution will be allocated between the Debt $uwimd and the Money Market S#tund. This
scheme takes no exposure to equities, which are considered riskyisgcByitinvesting only in debt
and money market instruments, this scheme is the least risky amongst the approved four scher
prescribed by the Commission.

Allocation Scheme Equity Sub- Fund |Debt Sub- Fund|Money Market Sub- Fund

Lower Volatility Nil Min 40% Min 40%

v. Customized Allocation Scheme

Customized Allocation Scheme offers a personalized investment allocation between the equity &
fixed income instruments through investments in Equity-Suid, Debt Sulund and Money
Market SubFund, Participants can choose varying allocations between theFBds in line
with their ownrisk/return profile.

Allocation Scheme Equity Sub- Fund  Debt Sub Fund Money Market Sub- Fund
Customized 0-100% 0-100% 0-100%

Alfalah GHP Islamic Pesion Fund may provide additional allocation schemes or products subject t
approval of the Commission. Up to two additional Allocation Schemes may be approved in the first
years.

In the event of no choice made by the Participant, the Pension Fund W¥amadjeallocate the
Contribution to Low Volatility Asset Allocation or gsescribed by the Commission.

6.8.6. The Pension Fund Manager may add more Allocation Schemes in the existing or additional S
Funds, after five years of operations, with the mpaigproval of the Commission.

6.8.7. The percentage allocations of each Allocation Scheme will be changed at least once in a gi
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Financial year as the Pension Fund Manager deems fit, if in the opinion of the Pension Fu
Manager the market conidibs warrants such change and such change shall be intimated to tr
Participants in a manner that the Pension Fund Manager may deem appropriate. The ra
between which the percentage allocations of each Allocation Scheme may be chdnged,
are based on the guidelines and criteria announced by the Commission, are as given below:

Allocation Scheme Equity Sub- Fund | Debt Sub Fund Money Market Sub- Fund
High Volatility Min 65% Min 20% Nil

Medium Volatility Min 35% Min 40% Min 10%

Low Volatility Min 10% Min 60% Min 15%
Lower Volatility Nil Min 40% Min 40%

6.8.8The Participant shall have the option to change his selected Allocation Scheme to anott
Allocation Scheme being offered by the Pension Fund Manager not more than twitencil year.

The notice for the change in Allocation Scheme shall be provided to the Pension Fund Manager by
Participant before the relevant date, in writing through submission of the Change of Allocation Schel
Form or in

such form as may be acdaple to the Pension Fund Manager. On the relevant date, the Units shall t
reallocated in accordance with the new Allocation Scheme and any subsequent allocations
reallocations shall be made according the new selected Allocation Scheme.

6.8.9. As a prt of the Prescribed Application Form, each Participant shall provide an undertaking th:
he/she has no objection to the investment / allocation policy determined by the Commission a
offered by the Pension Fund Manager and he/she is fully aware afkiseassociated with his/her
selection of Allocation Scheme.

6.9. Allocation among the SubFunds

6.9.1. Each Participant of the Pension Fund will in turn be the holder of Units of tHeuBdbé in
proportions determined in accordance with the Allocation Sehsatected by the Participant as per
Clause 6.8.5 or, In the event no choice is made by the Participant, a PFM, keeping in view the pro
and age of the Participant, shall allocate the contributions preferably to an approved Lifecyc
Allocation Schemespecified, and if such a scheme has not been offered, then allocate contributions
Low Volatility Scheme

6.9.2. The Pension Fund Manager shall manage the equity allocation within the prescribed limits of |
scheme using various investment managenuats.tincrease or decrease in allocation to the Debt Sub
Fund (normally higheyielding than money market investments) in preference to the Mdiaglet
SubFund (normally lower risk and lower return investments) will be based on anticipatéd prof
rates movements and ris&ward profile of underlying debt instruments.

6.9.3. The Pension Fund Manager will make reallocation of theF8ot Units between the Sub
Funds at least once a year to ensure that the allocations -6fuBdiUnits of all e Participants are
according to the selected allocation scheme of the Participants.

6.9.4. All Participants of the Pension Fund will, in turn, be holders of Units of th€@ds in various
proportions or, in certain conditions, of cash heldan appropriate bank account in the name of the
Trustee.
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6.10. Allocation Policy

6.10.1. A Participant has the option to select any Allocation Scheme in relation/her his
Contributions and shall make such selection at the date of openinglivisllial Pension Account. A
Participant may change any Allocation Scheme selected bfadiim relation to his Contributions to a
different Allocation Scheme selected by Higrnot more than twice a financial year.

6.10.2. The number of Units of any Sbbnd purchased out of Contributions made by any Participant
shall be determined in accordance with the Allocation Scheme selected by the Participant.

6.10.3. The Pension Fund Manager may assist a Participant in the selection of a suitable Allocat
Schene but the final decision and responsibility as to which Allocation Scheme to choose shall lie wi
the Participant.

6.10.4. The Pension Fund Manager or the Registrar shall ensure-ia Inngichanism to facilitate the
changes in asset allocation autorety between the Subunds within the limits of the Prescribed
Allocation Policy as and when required by the Pension Fund Manager.

6.10.5. If any Participant fails to select an Allocation Scheme at the date of opening his Individu
Pension Account, th®ension Fund Manager shall allocate Contributions of the Participant to the
Default Allocation Scheme, which shall the@w Volatility Allocation Scheme, specified in Clause
6.8.5(iii).

6.10.6. The Default Allocation Scheme mentioned indabse 6.8.5 ahe, shall then be deemed to
be a Participant ' s selected Al l ocati on
Allocation Scheme at the date of opening his Individual Pension Account.

6.10.7. The Pension Fund Manager shall enedallocation of the Sulrund Units between the Sub
Funds at least once a year to ensure that allocations eFBub Units of all the Participants are
according to the Allocation Schemes selected or deemed to be selected by the Participants.

6.10.8. Anindividual Pension Account shall not be subject to any lien, pledge, encumbrance
attachment in the execution of a decree, nor shall it be chargeable or assignable; and any agreeme
charge or assign an allowance shall be void, and no sum shatbpasg trustee or person acting on

behal f of a Participant’'s creditors in the e\

6.10.9. Each Participant shall provide an undertaking when establishing their Individual Pensit
Account or when selecting or deemed to be selectirglacation Scheme that they have no objection
to the Investment Policy and the Approved Allocation Policy and that they are fully aware of the ris}
associated with the Allocation Scheme selected by them.

6.10.10. The criteria of allocations may be subtecchanges and modifications from time to time in
accordance with the changes in the Investment Policy and the Prescribed Allocation Policy. All su
changes shall be announced through Supplementary Offering Documents.

6.11. Individual Pension Account

6.111 The Pension Fund Manager shall assign a unique Customer ID to the Individual Pens
Account of each Participant. Such unigue Individual Pension Account number shall be issued in i
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with the criteria prescribed by the Commission.

6.11.2 The Contribution received from any participant on any Business Day by the Trustee she
immediately be credited to the Individual Pension Account of the respective Participant. T
amount in the Individual Pension Account shall be usedthe purchase of the Units of different
SubFunds in accordance with the Allocation Scheme selected by the Participant. In the event no chc
is made by the Participant, a PFM, keeping in view the profile and age of the Participant, shall alloc:
the contributions preferably to an approved Lifecycle Allocation Scheme specified, and if such
scheme has not been offered, then allocate contributidrsatd/olatility Allocation Scheme.

6.11.3 Contributions shall not be treated as having been recedradfron behalf of any Participant
unless they are received by the Trustee in cleared funds and only the amount received in cleared fi
shall be treated as the Contribution received.

6.11.4 If any Contribution is received from or on behalf of any &patit by in cleared funds on a day
which is not a Business Day, it will be treated as having been received on the first following Busine
Day.

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

6.11.6 The Pension Fund Manager shall make reallocation of the Units between-tRergishas per
Rules and Offering Document to ensure that the allocation of Units of all the Participants are accord
to the Allocation Schemeekected by the Participants or where no selection has been made, a PFV
keeping in view the profile and age of the Participant, shall allocate the contributions preferably
an approved Lifecycle Allocation Scheme specified, and if such a sdiesmeot been offered, then
allocate contributions tbow Volatility Allocation Scheme.

6.11.7 Individual Pension Account and the Units shall not be subject to any lien, pledge ¢
encumbrance, attachment in the execution of a decree, nor shall it beatiamy assignable; and any
agreement to charge or assign an allowance shall be void, and on the bankruptcy of a Participant
sum shall pass to any trustee or person acting on behalf of his/her creditors.

6.11.8 As part of the Form, each Participdralisprovide an undertaking that he/she has no objection to
the Prescribed Investment Policy and Prescribed Allocation Policy determined by the Commission &
he/she is fully aware of the risks associated with his/her selection of Allocation Scheme.

6.119 In case of retirement of the Participant, the units available in the Individual Pension Accoul
shall be ercashed on the first Dealing Day falling on or immediately after the date of retirement an
such cash shall be deposited in a bank account madtaiith a Islamic Bank or Islamic Window of a
conventional bank having minimum entity rating by a credit rating agency as specified in the Offerir
Document which shall earn profit at applicable market rates offered for deposits of such amount &
durationfrom the date of retirement till the date at which retirement options are exercised.

6.11.10 In case of death before retirement, the units available in the Individual Pension Account skt
be encashed on the Dealing Day on which intimationthed death of the Participant would be
received in writing (along with the necessary documents as may be acceptable to the PFM an
Trustee) and such cash shall be deposited in a bank account maintained with a Islamic Bank ha
minimum entity ratiig by a credit rating agency as specified by the in the Offering Document whict
shall earnprofit at applicable market rates offered for deposits of such amount and duration fr
the date of intimation of death of the Participant tik tdate when the available options are
exercised by the nominees/survivors.
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6.11.11 The criteria of allocation may be subject to changes and modifications from time to time
accordance with the change in the Prescribed Investment Policy andidee#dlocation Policy. All
such changes shall be announced by a Supplementary Offering Documents with the consent of
Trustee and shall be deemed to become part of this Trust Deed without the need to exec
Supplementary Trust Deeds.

6.12. Frequency of Vduations and Dealings

6.12.1 The valuation of the Stfund Units will be carried out on each Business Day.

6.12.2 The valuation shall be conducted as at the close of a Business Day.

6.12.3 Contributions from Participants and requests for withdrawalsamfer to other pension fund
manager will be received on all Business Days.

6.12.4 The Dealing Days shall be all Business Days from Mondays to Fridays every week when bai
and stock exchanges both are open for normal business, or as notified otbgrthisePension Fund
Manager from time to time and made available on the website of the Pension Fund Manager. T
business hours shall be from 9 am to 5 pm from Mondays to Fridays awdf Gote shall be 4:00 pm,

or as notified by the Pension Fund Mamagem time to time and made available on the website of
the Pension Fund Manager.

6.12.5 The Net Asset Value of each $tund means the excess of assets over liabilities of the Sub
Fund, divided by the number of Units outstanding of the respective-ghds, such excess being
computed in the manner as specified in the Rules, from time to time. Such sum shall be rounded of
the nearest four decimal places.

6.13. The Mode of Announcement of Net Asset Value

The Net Asset Value of Units determined by the RenBund Manager shall be made available to the
public at office of the Pension Fund Manager. The Pension Fund Manager may arrange to publish
Net Asset Value in a leading newspaper(s) and shall also make it available on its website.

Any sum or Unit pite computed under this Offering Document shall be rounded to the nearest fol
decimal places.

6.14. Unit Pricing and the Circumstances under which it can Change

a) Units of the Sub-unds will be priced at Net Asset Value per Unit determined at the
close of the Bsiness Day as per criteria given in the Rules and amendment therei
from time to time.

b) Unit pricing may change from time to time subject to change in Rules without any
need to register the supplementary Trust Deed.

6.15. Payment of Proceeds on Withdrawals and rensfers
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6.15.1Payment of proceeds on withdrawals and transfers shall be determined as per the Rules an
Income Tax Ordinance, 2001.

6.15.2 The Trustee shall, at any time during the life of the Pension Fund, authorize withdrawal frc
the Individual Pension Account through redemption of Units of -Bubds through the authorized
Distribution Companies of the Fund.

6.15.3 The amount payable on withdrawal shall be paid to the Participant or, in accordance with |
Trust Deed, to his normated survivors, executors, administrators or successors by crosse
cheque, pay order or transfer to their designated banker or Takaful Company, as the |
may be, provided that the documents are complete and havefdugeh as satisfactory, not

|l ater than the sixth (61t h) Business Day fr
Redemption Form” at any Authoriz&d. BThecRenms
Manager shall ensure that adetg records in respect of the reason for any payment made ar
maintained. At the written request of the Participant, the Pension Fund Manager may at its discret
(but shall not be bound) advise the Trustee to pay proceeds through some other moderuf(ptyene
than cash).

6.15.4 On receiving the Early Redemption Form mentioned in sub Clause 6.15.3 above, complete in
respects, the Pension Fund Manager will redeem the required Units of tHeurRis equal to the
requested withdrawal amount at thet Maset Value prevailing on the close of the Business Day on
which the request was received.

6.15.5 In the event of notification to the R
Pension Fund Manager shall automatically redeem elUttits from the Suunds of the respective
Participant on the close of the Business Day atwhich the date of retirement falls
death of a Participant has been notified to the Registrar. The proceeds of Units redilebeed
credited to the Participant’s I ndividual Pen.
executors, administrators, or successors, as the case may be, shall be entitled to withc
amounts from the Pension Fund in accoogawith the provisions of the Trust Deed, the Rules and any
circulars and notices.

6.15.6The transfer of individual pension account from one Pension Fund Manager to another Pens
Fund Manager or from one pension fund to another pension fund shaltadelyplace once in a
financial year and the notice for the change of the Pension Fund Manager or pension fund, specify
the name of the new Pension Fund Manager or the pension fund shall be sent by the participant at |
twenty one days before the affive date of the proposed change.

6. 15. 7 Participants ma y ma k e transfer requ
Manager / Pensipmro vFiudnedd Fhoerrnmg't”o aansd Asnurbemxi urte ng“ R
authorized Distributor or desigedt offices of the Pension Fund Manager.

6.15.8 On receiving a transfer request application mentioned in Clause 6.15.7 above, complet
all respects, the Pension Fund Manager shall redeem all Units of theuSd& in the Individual
Pensim Account of the respective Participant and shall transfer the requisitasbad/ redeemed
amount to the requested pension fund/pension fund manager.

6.15.9 For the purposes of purchasing (issuance) and redeeming (encashment) of Units of
respectiveéSub Fund, the Pension Fund Manager shall announce the Net Asset Value of eeahdSub
at the close of each Dealing Day.

6.15.10 The Distribution Companies, Pension Fund Manager and Registrar shall verify
particulars given in the apgations for withdrawals and transfers.
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6.15.11 In the event that any withdrawal request or request to transfer the whole or any part o
Participant’s I ndividual Pension Account is
the Registrarshall inform the Participant of the discrepancies within one week of the receipt c
the request. The payment shall not be made unless all discrepancies have been removed.

6.15.12 In the event requests for transfer or withdrawal from the Penaiwh Would result in
redemption of Units on any day in excess of ten per cent (10%) of the issued Units of dayn8ub
the transfer or withdrawal requests so in excess may be deferred in accordance with the proce
set out in Clause 6.17 of tHixfering Document.

6.15.13 The receipt of a Participant or, in accordance with the Trust Deed, of his nominal
survivors, executors, administrators or successors, or banking documents showing transfer to
Participant or, in accordancettvithe Trust Deed, to his nominated survivors, executors, administrators
or successors, or in accordance with their instructions to any designated banker, Takaful Company
another pension fund, as the case may be, or proof of issue of a cheque andil its

t o t he Participant’' s or , i n accordance Wi
executor s’ , administrators’ or successor s’ 3
Participant’s Individual P gertosthe drasted and theuPensiond-tnd |
Manager in respect of such moneys.

6.15.14 The Pension Fund Manager will make arrangements, from time to time, for receivir
withdrawal forms from outside Pakistan and payment of withdrawal amounts outside Pakidtaii|
disclose these arrangements through its website and its Distributors and agents outside Pakistan.

6.15.15 The method for payment of proceeds given in 6.15.1 to 6.15.12 shall be subject to change
to any changes prescribed by the Commissioreuttte Rules and such changes shall be deemed to
become part of the Trust Deed and the Offering Document without the need to execute a
Supplementary Offering Document.

6.15.16 The Pension Fund Manager may avail financing from any Islamic Bank or ¢Vamdiow of
Commercial Bank, as pefause 8.3, with the consent of the Trustee for meeting withdrawal requests
or transfer of funds to other Pension Fund Managers and such financing shall not exceed lin
provided in the Rules.

6.16. Withholding Tax

The Trwstee on the advice of the Pension Fund Manager shall withhold any tax or tax penalty fro
payments to the Participants or, in accordance with the Trust Deed and the Offering Document,

their nominated survivors, executors, administrators aresgors, as the case may be, applicable

under the Income Tax Ordinance, 2001(Ordinance No.XLIl of 2001) and shall deposit the same in t
Government treasury.

6.17. Dealing, Suspension and Deferral of Dealing

6.17.1Tempor ary Change in ©Ohé MHespPasm@onDea&l i ng

Under the circumstances mentioned in the Offering Document, the Pension Fund Manager r
request the Trustee to consent to a temporary change in the method of dealing in Units of all or any
the SubFunds.. The PengioFund Manager may, at any stage with the consent of the Trustee and tt
prior approval of the Commission, suspend the dealing of Units and for such periods it may so deci
Such suspension shall be immediately communicated to the Participamghthmablication in the

Page b1 Published DateJanuary 1, 2017




Alfalah GHP Islamic Pension Fund (AGIPF) Offering Document

newspaper in which the daily NAV of the SElnds are published.

6.17.2Suspension of Fresh Issue of Units

The Pension Fund Manager may, with consent of the Trustee and under intimation to the Commissi
at any time, subject thé Rules and under intimation to the Trustee, suspend acceptance of all or al
class of Contributions and suspend the issue of fresh Units in relation to such Contrilputioiied

that any such suspension shall not affect making of Contributions bexiséng Participants. The
Pension Fund Manager shall immediately notify the Commission if dealing in Units as provided in th
Clause6.17 is suspendednd shall also have that fact published, immediately following such decision.

in the

newspaper in whiclthe Net Asset Values of the Units affected by any suspension of

Contributions are normally published.

6.17.3Refusal to Accept the Contributions

The Pension Fund Manager or the Distributor may at any time refuse to accept any Contribution in ¢
of the Pllowing cases:

a)

b)

6.17.4

b)

In case the contribution is contrary to the Kngaur-Customer (KYC) rules or policy of the
Pension Fund Manager or any other Applicable Laws relating to money laundering that tt
Pension Fund may be subject to or that the Pension Fundgstamaay frame for self
regulation;

In case the contribution is made by an applicant who has not provided a valid CNIC or NICO
Number;

In case the contribution is contrary to the Applicable Laws of the foreign jurisdictior
that the Pension Fd or the Participant or prospective Participant may be subject to or if
accepting the contribution may subject the Fund or the Pension Fund Manager to additior
regulations under the foreign jurisdiction;

If accepting the contribution would in any cagedwontrary to the interests of the Pension Fund
Manager or the Pension Fund or the Participants; or

If advised by the Commission to do so.

Bspension of Redemption of Units/ Withdrawal of Funds

The Pension Fund Manager may with the consenteoTthstee and with the prior approval of
the Commission suspend withdrawal from any of the-Buthds, subject to the Rules at any
time during:

Extraordinary circumstances including war (declared or otherwise), natural disasters, a ma|
breakdown in law ahorder, breakdown of the communication system, closure of one or more
Stock Exchanges on which any of the Securities invested in by the Pension Fund are liste
closure of banking system or strikes or other events that render the Pension Fund Manage
the Distributors unable to function;

The existence of a state of affairs, which in the opinion of the Pension Fund Manage
constitutes an emergency as a result of which disposal of any Investment would not
reasonably practicable or might imersly prejudice the interests of the Pension Fund or of the
Participants;

Break down in the means of communication normally employed in determining the price c
any Investment; or

When remittance of money cannot be carried out in reasonable time asdPénision Fund
Manager is of the view that it would be detrimental to the remaining Participants to redeel
Units at a price so determined in accordance with the Net Asset Value (NAV).

Execution of redemption of Units on any Business Day would result ie than ten percent
(10%) of the issued Units of any Skhind being redeemed; provided that any suspension or
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6.18.

b)

d)

6.19.

b)

deferral of redemption of Units shall not affect any Approved Income Payment Plans.

The Pension Fund Manager may announce, with theect of the Trustee and with the prior
approval of the Commission, a suspension or deferral of withdrawal and such a measure sl
be taken to protect the interest of the Participants in the event of extraordinary circumstances
in the event withdrawalequests accumulate in excess of ten (10) per cent of the Units of th
pertinent Sud~und in issue or ten (10) per cent of the pertinentFSubn d* s NAYV. (I
of a large number of withdrawal requests accumulating, the requests may be processed i
Queue System and under extreme circumstances the Pension Fund Manager may decid
wind up the Pension Fund by transferring the assets and records to another Pension F
Manager with the Prior approval of the Commission.

Such suspension or queue systemall end on the day following the first Business Day on
which the conditions giving rise to the suspension or queue system shall in the opinion of tl
Pension Fund Manager have ceased to exist and no other condition under which suspensio
gueue systens authorized under thErustDeed exists. In case of suspension and invoking
of a queue system and end of suspension and queue system the Pension Fund Man
shall immediately notify the Commission and the Trustee and publish the samesjppapewin
which prices of Sul-unds are normally published.

Queue system

In the event before retirement withdrawal requests on any Business Day exceed ten (!
percent of the Units of any Stunds in issue, the Pension Fund Manager may invoke a queu
sydem hereby requests for withdrawal shall be processed on a first come first served basis
up to ten (10) percent of the Units of such Huimd in issue. Where it is not practical to
determine the chronological ranking of any requests in comparisoméosaeceived on the
same Business Day, such requests shall be processed on a proportional basis proportiona
the size of the requests.

The Pension Fund Manager shall proceed to sell adequate assets of the pertinénn&ub
and/ or arrange financings it deems fit in the best interest of the Participants and shall
determine the NAV to be applied to the withdrawal requests based on such action.

The requests in excess of the ten (10) percent shall be treated as withdrawal requests qualify
for being processed on the next Business Day at the NAV to be determined for such withdraw
requests.

If the carried over requests and the fresh requests received on the next Business L
still exceed ten (10) percent of the Units in issue, these shall ontelagytreated on first
comefirst served basis and the process for generating liquidity and
determining the NAV shall be repeated and such procedure shall continue till such time tl
outstanding withdrawal requests come down to al l&etow ten (10) percent of the
Units of the pertinent Subund then in issue.

De-authorization and winding up of the Pension Fund

The duration of the Pension Fund shall be perpetual and shall not be wound up by way
liquidation.

If the Pension Fuh Manager does not wish to maintain the authorization of the Pension Func
it shall apply to the Commission to-dathorize the Pension Fund by giving at least three (03)
mont hs’ notice in writing to the Parttoi ci
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conditions of the Rules.

¢) Inthe event the Pension Fund Manager is of the view that the quantum of redemption reque
that have built upshall result in the Subunds or the Pensiofund being run down to an
unmanageable level or it is of the viewat the selbff of assets is likely to result in a
significant loss in value for the Participants who are not redeeming, it may apply to th
Commission to dauthorize the Pension Fund. In such an event, the queue system, if alrea
invoked, shall cease apply.

d) The Pension Fund may also beaighorized by the Commission on the grounds provided in
the Rules.

e) Upon the Pension Fund being -aethorized, the Pension Fund Manager shall suspend
receiving contributions forthwith from any of the Participantsnf the date of issue of the
noticeunder Clause6.17.1, 6.17.2, 6.17.3 & 6.170f the Trust Deednd proceed to transfer
all the records of Individual Pension Accounts and books of accounts of the Pension Fund
another pension fund manager.

f) The Trusee shall ensure that accounts of the Pension Fund till the day of the transfer to t
new Pension Fund Manager are audited by the Auditors of the Fund and the audit and Trus
report is submitted within one month from the date of such appointment, @otheission,
the new pension fund manager and the trustee (in case of any new appointment). The Trus
with the prior approval of the Commission shall dediue cost of such interim audind the
same shall be charged to the Pension Fund with the ppoo\ag of the Commission..

g) Once the Pension Fund has beenadt#horized by the Commission, the Pension Fund
Manager may, after transferring all the records of Individual Pension Accounts and boo
of accounts of the Pension Fund to the new jpeniind manager, wind up the Pension Fund
under the provisions of the Rules and in the court of jurisdiction.

6.20. Features of Group Takaful in the Pension Fund

6.20.1 The Pension Fund may be marketed in conjunction with Group Takaful or any otr
Takaful scheme subject to approval of the Commission and the Trustee shall be authorized to dec
any Takaful contribution or Takaful premium only form the contributions of those participants wh
have opted to join and contribute to such schemes antheif contribution includes any amount of
Takaful contribution or Takaful premium. However, it should be clearly understood that it is no
mandatory for the Participants to opt for the Takaful scheme.

6.20.2 In the event the Subscriber opts for a Tdkadver with one of the Takaful companies, the
Subscriber will send the amount of the applicable Takaful premium along with his contribution. Th
Trustee will pass on the Takaful contribution or Takaful premium to the Takaful Compan
concerned sa free service to the Subscriber.

6.20.3 The Pension Fund Manager may also offer free Takaful cover for accidental death, disability ¢
Such free service may be terminated by the Pension Fund Manager at its discretion by giving a 30
notice to thebeneficiaries.

6.21. Nomination of the Heir/ Survivor

The successors or nominated survivor(s) of the deceased Participant shall be the only pers
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recognized by the Trustee as having any title or interest in the Units held by such Participant in th
Individual Pension Account, provided that the Registrar or the Pension Fund Manager or the Trus
may at their discretion request the nominated survivors or successors to provide succession certific
or other such mandate from a court of lawful authoritshéfy consider the same to be necessary.

6.22. Withdrawal of Funds before Retirement

6.22.1 On any Business Day and from time to time before the date of retirement a Participant nr
redeem the whole or any part of the Units held by him in his/her Individursi®éh Account subject to
the conditions laid down in the Income Tax Ordinance, 2001 (XLIX of 2001). The withdrawals may b
through single or multiple payments and may be liable to withholding tax or tax penalty, and in ca
any such liability exists themaount of withholding tax or tax penalty shall be deducted by the Pension
Fund Manager from the amount withdrawn and such deducted amount shall be paid to
relevant

Authority.

6.22.2 Where the request is made by a Participant for partiadinaival from the Individual Pension
Account, the Units in the SubBunds shall be redeemed on pro rata basis in accordance with th
Allocation Scheme last selected by the Participant at the Net Asset Value at the close of the Deal
Day on which the reqsg complete in all respects was received. Afterwards, the Pension Fun
Manager shall forward the request to the Trustee to make payment.

6.22.3 Withholding tax and tax penalty, if any, applicable to all such withdrawals shall be deducted |
the Trustee @ determined by the Pension Fund Manager and the same shall be deposited in
Government treasury.

6.22.4 Where the request made by a Participant under Clause 6.22.1 is for partial withdrawal fre
his/her Individual Pension Account, the requesdlishe given effect to by redemption of Units of
Sub Funds in such proportion that the remaining balance in his/her Individual Pension Account is
accordance with the Allocation Scheme last selected by the Participant.

6.22.5 If a Participant intels to withdraw funds from his/her Individual Pension Account before the
date of his/her retirement, he/she must give written notice of his/her intention to the Pension Fu
Manager in the form prescribed for such purpose by the Pension Fund ManagerQffetimey
Document, specifying therein whether the withdrawal is required of the whole or part of the Units he
by him/her, and in the case of partial withdrawal, the percentage of Units to be withdrawn.

6.22.6 The Pension Fund Manager shall ensure ligafarm referred to in Clause 6.22.5 shall be
available from Authorized Branches of Distributors and Pension Fund Manager and such form shall
completed by the Participant and submitted to any Authorized Branch of Distributor or Pension Ful
Manager, shll be taken to be the notice to the Pension Fund Manager referred to in that Clause.

6.22.7 On any Business Day being not later than the sixth (6th) Business Day after the Particip
submitted the completed form to any Authorized Branch undawus€l6.22.5, the Pension Fund
Manager shall, subject to Clause 6.22.4, redeem the relevant number of Units held by Participan
his/her Individual Pension Account at Net Asset Value notified at close of the day on which th
Participant submitted the comheped form as aforesaid or, if such day is not a Business Day, on the firs
Business Day following that day and the proceeds realized thereby shall be paid to the Particip
subject to Clause 6.22.1.

6.22.8 The provisions relating to withdrawal of furfore the date of retirement set out in Clauses
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6.22.1 to 6.22.7 may change due to amendments in or substitutions of the Rules and/or the Income
Ordinance, 2001. Any such changes shall be deemed to become part of this Trust Deed without
need for &ecuting supplemental trust deeds.

6.23. Benefits on Disability before Retirement

6.23.1If a Participant suffers from any of the following disabilities which render him unable to continu
any employment he may, if he so elects, be treated as having reacheiitr¢neent age at the date of
such disability and all relevant provisions shall apply accordingly, hamely:

a) loss of two or more limbs or loss of a hand and a foot;
b) loss of eyesight;

c) deafness in both ears;

d) severe facial disfigurement;

e) loss of speech;

f) paraplgia or hemiplegia;

g) lunacy;

h) advanced case of incurable disease; or

i) wounds, injuries or any other diseases, etc. resulting in a disability due to which the Participe
is unable to continue to work.

6.23.2 An assessment certificate from the medical bogrtbegd by the Commission and appointed
by the Pension Fund Manager or any other assessment procedure that the Commission may apg
from time to time shall be required to confirm any disability as specified in Clause 6.23.1.

6.23.3 If any of theboveconditions as mentioned in Clause 6.23.1 existed, and the Participant selec
the date of disability as the date of retirement, the Participants shall then have the following optiol
namely:

a) to withdraw up to fifty per cent or such percentage of the amfsamt his/her individual
pension account as cash which is permissible under the Income Ta
Ordinance, 2001(XLIX of 2001) and subject to payment of tax as required.

b) either to use the remaining amount to avail an Approved Annuity Plan from a Takafu
Companyof his/her choice; or

c) enter into an agreement with the Pension Fund Manager to transfer his/her balance to
Approved Income Payment Plan offered by the Pension Fund Manager or another pens
fund manager and withdraw from it, monthigtallments for up to 15 years following the
date of retirement.

6.23.4 The Participant, electing to be treated as having reached the Retirement Age at the dat
disability will apply for withdrawal of the amount available in/her Individual Pensia Account by
compl eting the Form #&ttamdhesdulhmirtetion@si tAnat
office of the Distribution Companies.

6. 23.5 On receiving a “Retirement Option For
respects and Disability Confirmation Certificate from the medical board in accordance with Claus
6.232, the Pension Fund Manager will redeem the entire Units of thé-Gudls at the Net Asset Value
prevailing on close of the Business Day on which the reduiormalities were completed. Proceeds
from the redemption of units will be transferred to the individual Pension Account of th
respective Participant. Participant will then have the options given in Clause 6.23.3.
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6.24. Benefits on Death beforeRetirement

6.24.1 In case of death of a Participant before the retirement age, all the Units of the Sub Fund:
his/her credit shall be redeemed at the Net Asset Value notified at close of the day of intimation of t
Participant's dgeta thh Pegsiorn Eumd Managemwlyiahyi nominee, executor,
administrator or successor of the deceased Participant, complete in all respects and acceptable t
Pension Fund Manager and/or the Trustee provided that such day is a Dealing / Busjnassl Da
otherwise on the next following Dealing / Business Day, the amount due shall be credited to his/t
Individual Pension Account, which shall earn the applicable market rate of profit offered by Islami
Bank for deposits of such amount and duratitom the date of receipt of death certificate till the date
when available options are exercised by the survivors. Death certificate issued by the issu
authority having jurisdiction over the matter and received by the Distributor on DealynghBll

be considered as intimation of death to the Pension Fund Manager. Detailed procedure for intima
and allocation thereafter shall be provided in the Offering Document and as per laws enforced frc
time to time.

6.24.2 The total amount in éhlindividual Pension Account of the deceased Participant shall
be divided among the nominated survivors according to the percentages specified in the Nominat
Deed executed by the Participant and delivered to the Pension Fund Manager or as maydbyordere
the court and each of the nominated survivor shall then have the following options, namely:

a) Withdraw his/her share of the amount subject to the conditions laid down in the Income Te
Ordinance 2001 (XLIX of 2001);

b) Transfer his/her share of the amourto his/her existing or new Individual Pension Account
or Income Payment Plan Account to be opened with a Pension Fund Manager, accorc
to the Rules;

C) Use his/her share of the amount to avail an Approved Annuity Plan on his/he life frden a Li
Takaful Company, only if the age of the survivor is fifye years or more; or

d) Use his/her share of the amount to avail a deferred Approved Annuity Plan on his/her life frol
a Life Takaful Company to commence at age fifiye years or later.

6.243 Such payment mentioneddlause €) and ¢) above will be made directly by the Trustee of the
Fund to the Life Takaful Company without tax deduction on the instruction of the Pension Fur
Manager. In the absence of Nomination Deed the Successioficaartwill prevail.

6.24.4 Death lenefits paid to the survivor(s) nominated by a Participant under any group life cove
taken out by the Participant as part of the Pension Fund shall be additional benefits payable to
nominated survivor(s).

6.24.5 The nominated survivors (if nominated by the Participant during his/her life time) and the
executors or administrators of the deceased shall be the only persons recognized by the Regis
Trustee and the Pension Fund Manager as having title to the bhithe Suk-unds. Provided
however, neither the Trustee, nor the Pension Fund Manager or the Registrar shall be liable or
involved in any manner whatsoever in any disputes among the nominated survivors and/or the
of the legal heirs otegal representatives of the deceased Participant and shall have the discretion
require the abstention of succession certificate or any other mandate from a court of appropri
jurisdiction or lawful authority. Detailed procedure for intimation afldcation thereafter shall be
provided in the Offering Document and as per laws enforced from time to time.

INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his/her nominated survivors, executors or administrators e
as the cse may be with regard to Alfalah GHP Islamic Pension Fund shall be in writing and dul
signed by them.
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6.25. The Method of Determining Net Assets of Pension Fund

Net Assets of the Pension Fund will comprise of the Net Assets of all the Sub Fundiydhdiv
Pension Account, Approved Income Payment Plan, Cash collection and disbursement accc
constituting the Pension Fund and any other assets in any other account related to the Pension Fur

Net Asset Value of the Unit of each SBEbnd shalb e cal cul ated on t he ba
Net Asset divided by the number of outstanding Units in thatFsunal.

NET ASSET VALUE OF SUBFUNDS: Net asset value in relation to a $tumd means the excess of
total value of assets over total valudiabilities of the SubFunds. The values of assets and liabilities
will be computed in the manner specified in the Rules or as may be specified by the Commission fr
time to time.

6.26. Retirement Age

The Participant may choose his/her Retirement Age whigluld be between sixty and seventy
years or twentfive years since the age of first contribution to a pension fund whichever i
earlier. Participant shall send a notice to the Pension Fund Manager at least thirty days before
chosen di of Retirement.

If a Participant suffers from any of the following disabilities, which render him unable to generate ar
income he/she may, if he/she so elects, be treated as having reached the Retirement Age at the
of such disability andllarelevant provisions shall apply accordingly, namely:

a) loss of two or more limbs or loss of a hand and a foot;
b) loss of eyesight;

c) deafness in both ears;

d) severe facial disfigurement;

e) loss of speech;

f) paraplegia or hemiplegia;

g) lunacy;

h) advance case of incable disease; or

i) wounds, injuries or any other diseases etc., resulting in a disability due to which the Participz
is unable to continue any work.

j) An assessment certificate from the medical boapgroved by the Commission and
appointed by He Pension Fund Manager or any such procedure that the Commission h:
approved would be required to confirm any of the disability, specified above.

6.27. Benefits on Retirement

At the date of retirement of the Participant all the Units of the Subds to hifher credit shall be
redeemed at the Net Asset Value notified at close of the day of retirement, if such day is a Dealin
Business Day and otherwise on the next following Dealing/ Business Day and the amount due s
be credited to his/herndividual Pension Account, which shall earn the applicable market rate of
profit offered by Islamic Bankor deposits of such amount and duration. The Participant shall be giver
Forms listing their choices under the Rules and shall then have the fgjloptions, namely:

a) Withdraw up to fifty per cent or such percentage of the amount from his/her individual pensio
account as cash which is permissible under the Income Tax Ordinance, 2001(XLIX of 200
and subject to payment of tax as required thereynd
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b) Use the remaining amount to purchase an annuity from a Life /Takaful Company of his/h
choice, such payment shall be made directly to the Life/ Takaful Company by the Trustee of t
Fund on the instruction of the Pension Fund Manager; or

c) Enter intoan agreement with the Pension Fund Manager to withdraw from the remaining
amount, monthly installments for up to fifteen years following the date of retirement or a:
specified in the Rules, according to an Income Payment Plan, approved by the Commission.

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

e) At the expiry of the Approved Income Payment Plan according to clausab@ue, the
Participant shall have option to use the outstanding balance in his/her Individual Pensi
Account to purchase an Approved Annuity Plan from a Life / Takaful Company, of his/hel
choice or buy an Approved income payment plan for another tetmwithdraw the amount
from his/her account subject to the conditions laid down in the Income Tax Ordinance, 2001.

f) According to the rules, the annuity purchased may be single life, joint or survivor life
level (with or without guarantee ped), increasing, investmentinked and retail price
index linked or with any additional features as may be offered by the Life /Takafu
Companies.

7. FEES, CHARGES AND EXPENSES

All the following fees and charges are subject bange with prior approval of Commission
without any need to alter thisffering DocumentThe full disclosure of the fee and charges shall be
provided in the Offering Document of the Pension Fund.

7.1.Front End Fee (as part of Wakalah Tul Istismar Feg Out of the Contributions

7.1.1 The Pension Fund Manager may charge fandtFee up to a maximum of 3% on Contributions
to the Fund, unless such contributions are exempt from a-EnohEee as provided in the Rules and
this Trust Deed.

7.1.2 The following contributions are exempt from Framd Fee:

a) Incoming transfer of the Individual Pension Account from other pension fund manager t
Alfalah GHP Islamic Pension Fund;

b) Incoming transfer from pension policies approved by the Commission under sectioth&3 of
Income Tax Ordinance, 2001 and issued by Life /Takaful Companies before 30th June 2005;

a) Such other contributions/transfers as may be declared by the Commission from timetto time
be exempt from Frorgnd Fee.

7.1.3 The remuneration of Distribusoand Investment Facilitator / Sales Agents shall be paid from any
Frontend Fee received by the Trustee and/or may be paid by the Pension Fund Manager when
Trustee pays the Frorhd Fee to the Pension Fund Manager for onward payments to Dissribu
or Investment Facilitator / Sales Agents. Alternatively, the Trustee may pay the same directly to t
Distributors or Investment Facilitator / Sales Agents upon instructions of Pension Fund Manager, &
no charges shall be made against the Fungde®ty in this respect. If the Freahd Fee received by the
Trustee is insufficient to pay the remuneration of the Distributors and Investment Facilitator / Sals
Agents, the Pension Fund Manager shall pay the amount necessary to pay in full such tiemunera
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7.1.4 Payments mentioned in Clause 7.1.3 above shall be made by the Trustee to the Distribu
Companies, Investment Facilitators, Sales Agents and the Pension Fund Manager or, as the case
be, by the Pension Fund Manager to the Trustee, amhiyobasis in arrears within thirty days
following the end of the calendar month.

7.1.5 Any Distributor or Investment Facilitator/ Sales Agents, whether in Pakistan or overse:
shall not receive any amount of Contributions in his/her ownuatoq@o he/she will not be able to
deduct any distribution fee on his/her own). Every cheque/demand draft /instrument shall be in
name of the Trustee and then the Trustee shall, either directly or through the Pension Fi
Managey remit the commission to the Distributor or Investment Facilitator / Sales Agents asehe ca
maybe.

7.1.6 The Pension Fund Manager, at its sole discretion, may choose to reduce or altogether waive
Frontend Fee to any Participant or employer. ©nthe Pension Fund Manager has made an
exception to reduce or waive the Frend Fee for a contribution, accepted that contribution
without imposing a Frorénd Fee, the Pension Fund Manager may not later recharge thaeiaont
Fee. Howeer, the decision by a Pension Fund Manager to reduce or waive aeRtbiree for one
Participant or for one contribution of a single Participant does not obligate the Pension Fund Mana
to reduce or waive the Freoetn d Fee f or ot hlutionsPrafor future comtrdoutians of ¢
the same Patrticipant.

7.1.7 The front end Fee of 3% contribution may be subject to change due to any review by t
commission and any change shall be deemed to become part of Trustee Deed and this Offe
Document.

7.2.Remuneration of the Pension Fund Managefas part of Wakalah Tul Istismar Fee)

7.2.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the Tr
Property by way of an annual management fee not exceeding 1.5% of theddit 85each Sub
Funds (as Wakalah Fee) calculated during the year for determining the prices of the units of the S
Funds.

7.2.2 The remuneration due to the Pension Fund Manager shall be accrued on daily basis and pai
monthly basis, within fifteen16) Business Days after the close of each month, provided that the
Pension Fund Manager may from time to time draw in advance out of the accrued remuneration a <
that the Trustee shall consider reasonable. Provided that such remuneration is in linkewith
requirements of Shariah.

7.2.3 Pension Fund Manager shall not make any charge against the Participants or against the |
Property for its services or for its expenses, except such expenses as are expressly authorized und
provisions of the Raeis and the Trust Deed to be payable out of Fund Propertylri7.2cénsideration

of the foregoing and save as aforesaid and as provided the Pension Fund Manager shall be respor
for the payment of all expenses incurred by the Pension Fund Managemfieio time in connection
with its duties as Pension Fund Manager of the Trust. The Pension Fund Manager shall also bea
expenditures in respect of its secretarial and office space and professional management, including
accounting and administree services provided in accordance with the provision of the Trust Deed. In
the event that a Pension Fund Manager erroneously makes an incorrect charge, the Pension |
Manager shall immediately notify the Trustee and the Commission ant tbeedncorrectly
charged amount to the respective $uwinds, at its own expense.

7.2.5 The remuneration shall begin to accrue from the date of payment in full for all the Seed Capi
Units subscribed by the Seed Investors in such manner as to achigsl@noe with the undertaking
given to the Commission by the Pension Fund Manager pursuant to Rule 9(3)(b) of tHghRules
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AContr i but IncespecDoétheditt)and the last Accounting Periods, such remuneration sha
be prorated on thkasis of the actual number of days during such period for which such remuneratio
has accrued against the total number of days during such period.

7.2.6 The Pension Fund Manager shall bear all expenditures in respect of its secretarial and office sj
and professional management, including all accounting and administrative services provided
accordance with the provisions of the Trust Deed.

7.3. Remuneration of the Trustee

7.3.1 The Trustee shall be entitled to a monthly remuneration out of the Fundtyimgsed on an
annual tariff of charges annexed hereto (Annexr®,'which shall be applied to the average daily Net
Assets of the Pension Fund during such calendar month.

7.3.2 Such remuneration shall be paid to the Trustee in arrears within fiftséame8s Days after the
end of each calendar month.

7.3.3 The Trustee shall bear all expenditures in respect of its secretarial and office space
professional management, in acamde with the provisions of the Tru3eed.

7.3.4 The remuneration shhkgin to accrue from the date of payment in full of the Seed Capital units
subscribed by the Seed Investors. For any period other than a full calendar month such remunere
will be prorated on the basis of the actual number of days for which suchaeation has accrued for
the total number of days in the calendar month concerned.

7.3.5 In consideration of the foregoing and save as aforesaid the Trustee shall be responsible for
payment of all expenses incurred by the Trustee from time to tirneninection with their duties as
Trustee of the Trust. The Trustee shall not make any charge against the Participants or against the
Property or against the Distribution Account for their services or for their expenses, except su
expenses as are @rpsly authorized to be paid out of the Trust Property under the provisions of th
Rules and this Deed.

7.3.6 Any change in the remuneration of the Trustee agreed to by the Pension Fund Manager s
require the prior approval of the Commission.

7.4.Other Fees and Charges Payable out of the Property of the Fund

7.4.1 Other fees and charges to be charged to the Fund shall include;
a) Brokerage and Transaction Costs related to investing and disinvesting of the Fund Property.

b) Legal costs incurred in protecting enhancing the interests of the Fund or the collective
interest of the Participants. This may also include the cost incurred for registration of assets
the Pension Fund in the name of the Trustee Bank charges and financing /financial cos
provided thatthe charges payable to any Bank or Financial Institution against financing s ol
account of the Trust as permissible under the rules, shall not be higher than the norn
prevailing bank charges or normal market rates.

c) Auditors' Fees and expenses.

d) Annual fee payable to the Commission under Rule 36 of the Releal be charged to the
pertinent Subd-unds in proportion to their respective Net Asséis) not any fines, charges,
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sanctions or penalties asserted by the Commission against the Pension Fund beaagef
its related companies;

e) Preliminary expenses including Formation Cdstsll be divided equally among all the Sub
Funds) but ecluding any costs relating tomarketing sales, promotion, education,
communication or any form @fdvertisement cés shall besubject to a limit of PKR 750,000/
or 0.5%in total of the total Seed Capital, whicheverldsver and shall be amortized over a
period of three years.

f) Taxes applicable to the Trust on its income, turnover, assethamnise if any; but notifies,
charges, sanctions or penalties asserted by the Coimmégginst the Pension Fund Manager
or any of its related companies in relation to the Pension Fund; and

g) Custody charges including Central Depositary Company of Pakistan chaages, if

7.5.Fees, Charges, Costs, etc. To be charged to the Sulnds

7.5.1 The Pension Fund Manager'’'s management |
each Sul~und in proportion to the Net Assets of each-Suhd.

7.5.2 Formation Cost shdde divided equally among all the SElinds.

7.5.3 Brokerage and transaction costs in accordance with Clause 7.4 (a), bank charges and finau
costs in accordance with Clause4 (c), custody charges in accordance with Clause 7.4 (g) and Taxe
in accordace with Clause 7.4 (f) shall be charged to the pertinenf-8nls.

7.5.4,Legal costs in accordance with Clause 7.4 (b), audit fees in accordance with Clause 7.4
and annual fees payable to the Commission in accordance with Clause 7.4 (e¢ shaliged to the
pertinent Sub-unds in proportion to their respective Net Assets.

8. INVESTMENT POLICY, RESTRICTIONS, RISK DISCLOSURE AND DISCLAIMER

8.1. Objective

The objective of introducing Alfalah GHP Islamic Pension Fund is to provide individuals with a
portable, individualized, Shariah Compliant, funded (based on defined contribution) and flexibl
pension scheme which is managed by professional investment manager to assist them to plan
provide for their retirement. . The design of the scheme empdive participants to decide how much
to invest in their pensions, and how to invest it, as well as to continue investing impehsion
accounts even if theghange jobs.

8.2.Investment Policy

8.2.1 The Alfalah GHP Islamic Pension Fund through its thrdeFands, AGIPF Equity Subund,
AGIPF Debt SubFund and AGIPF Money Market Stund, under its umbrella, will invest in Shariah
compliant equities, bonds and money market instruments.

8.2.2 All investments made by the Skbnds of the Alfalah GHP Islamension Fund in shares and
equity and debt securities shall be made in a transparent, efficacious, prudent and sound manner.
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8.2.3 The pension fund manager shall invest assets of Shariah compliant Pension Fund in th
securities which are declared elilgi by the Shariah Advisor of the Pension Fund.

8.2.4 The proportions of these securities, or asset allocation, for eadfuSdibwill be based on the
expected returns and risks as evaluated by the Pension Fund Manager. The asset allocation of the
Fund(s) may change from time to time depending on the prevailing market conditions.

8.2.5 Prior to the Launch Date, the Trustee shall hold the Deposited Property of each of-the Si
Fund(s) on deposit in a separate account with a Islamic Bank having mirfimluin ent i ty r
may be prescribed by the Commission from time to time. The Pension Fund Manager may open curi
account with conventional bank if it is in the interest of Pension Fund to do so. The Pension Fu
Manager may also invest in such Aotized Investments in accordance with the investment policy as
prescribed by the Commission from time to time.

8.2.6 After the Launch Date all Deposited Property, except in so far as such cash may in the opinior
the Pension Fund Manager be requiredmeeting withdrawal or transfer of funds requests, shall be
invested by the Trustee from time to time in such Investments as mentioned in Para 8.2.10, 8.:
and 8.2.12 of this Offering Document, subject to the provisions of the Investmient gtekcribed

by the Commission from time to time, at the sole discretion of the Pension Fund Manager.

8.2.7 Any Investment of any StHund(s) may at any time be realized at the discretion of the Pensior
Fund Manager either in order to invest the prosesfdsale in other Authorized Investments or to
provide cash required for the purpose of any provision of the Trust Deed or in order to ret;
the proceeds of sale in cash or on deposit as aforesaid or partly one and partly angtineegtment
which ceases to be an Authorized Investment shall be realized and the net proceeds of realization :
be applied in accordance with this clause:

8.2.8 The Pension Fund Manager may from time to time, for the account of afyuSdd entemto
underwriting or sulunderwriting contracts in relation to the dealing or purchase of Authorized
Investments upon such terms in all respects as the Pension Fund Manager shall think fit but sub
always to the provisions of the Rules and the OffeBmgument and so that no such contract shall
relate to an Authorized Investment which if acquired would constitute a holding in excess of tf
exposure limit specified in the Rules. All Authorized Investments acquired pursuant to any su
contract shall fornpart of the Deposited Property of the pertinent Sebnd and any dealing or
purchase moneys payable there under shall be paid out of the Deposited Property.

8.2.9 Subject to the Rules and any other applicable law, the Pension Fund Manager may, af beha
the SubFunds, buy/selShariahcompliant derivatives on any of the securities held in the portfolio, if
there is a market for such derivative instruments and Shariah Advisor allows for such investment.

8.2.10Equity Sub-Fund: Investments by the EqyiSubFund shall be made as follows, namely:

8.2.10.1 The equity sdiund shall have a minimum investment of ninety percent (90%) of net asset:
invested in listed equity securities or for the listing of which an application has been approved by
Stock Exchange, during the year based on quarterly average investment calculated on a daily basis.

8.2.10.2 Assets of an equity sfiumd shall primarily be invested in securities of those listed companies,
which have minimum operational record of five (5) yesubject to conditions stated in sublause
(8.2.10.3) below.

8.2.10.3 The pension fund manager of an equityfgnd, for the reasons to be recorded by its
Investment Committee in the minutes for the decision, may invest up to five per cent (5%) eif the r
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assets of the equity sdbnd in securities of listed companies having operational record of less thar
five (5) years and where the paid up capital of a company is less than equity but investment
securities of any one such company shall not exceegercent (1%) of net assets of the equity sub
fund or the paielp capital of that company; whichever is lower.

8.2.10.4 Investment in equity securities of any single company shall not exceed ten percent (10%)]
net assets of an equity stund or paidup capital of that single company, whichever is lower.

8.2.10.5 Investment in securities issued by companies of any one sector (sector shall be sam
classified byPakistanStock Exchange) shall not exceed thirty percent (30%) or the index weight
whichever is higher, subject to maximum of thirty five percent (35%) of the net assets of an equity su
fund.

8.2.10.6 The pension fund manager of the equityfsnld may invest any surplus (imvested) funds
in Shariah Compliant government securities havieggs Ithan one year time to maturity or keep as

deposits with scheduled I sl amic commer ci al
wi ndows of commerci al banks having rating no
Commssion.

8.2.10.7 The pension fund manager of the equityfgotd shall not deposit more than ten per cent
(10%) of net assets of the equity sund in a single bank.

8.2.10.8 The limits mentioned in suBlause (8.2.10.7) above, shall not apply durirgittitial six (6)
months of the launch of an equity sluimd if the amount is deposited with a Islamic commercial
bank owned by Feder al Government or sclt
commerci al banks haalingng not | ess than “AA"”

8.2.10.9 The pension fund manager shall adhere to the limits stipulated herein above; however, if
limits are breached merely due to corporate actions including take up of right or bonus issue(s) or ¢
to change in net assets resulting fronctuation in price of equity securities, the pension fund manager
shall regularize the deviation within six (6) months of the breach unless, on a written application
pension fund manager, the said period of six (6) months has been extended by thes@ommm

8.2.11Debt Sub-Fund: Investments by the Debt Stund shall be made as follows, namely:

8.2.11.1The debt suiind shall consist of debt securities and such other assets as specified here
below.

8.2.11.2 The weighted average time to matusitysecurities held in the portfolio of a debt dubd
shall not exceed five (5) years.

8.2.11.3 At least twenty five per cent (25%) net assets of the debt sub fund shall be invested in Sha
compliant debt securities issued by the Federal Governmdnifato twenty five per cent (25%) may
be deposited with scheduled Islamic banks ha
of commercial banks having not | ess than *“AA
are not availableéo comply with the above requirement, the assets of Shariah Compliant Debt Sul
Fund may be invested in Islamic bonds or sukuks issued by entities wholly owned by the Fede
Government or in such Islamic securities which are fully guarantetdteliyederal Government so
that these investments shall make up a minimum fifty per cent (50%) of net assets of the-figiit.sub

In case the Shariah compliant securities issued by Federal Government are not avaitabjdy with
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sub Clause (8.2.11)3above, the assets of a Shariah compliant debfusub may be deposited in

Il sl amic commerci al banks, having not l ess th
banks, having not l ess than “AA” r atutks issged by r
entities whollyowned by the Federal Government or in such Islamic securities which are fully
guaranteed by the Federal Government.

8.2.11.4 Exposure to securities issued by companies of a single sector shall not exceed tw
percent (20%) except for banking sector for which the exposure limit shall be up to thirty perce
(30%) of net assets of a debt fund.

8.2.11.5 Deposits in a single bank shall not exdaeehty per cent 20%) of net assets of the debt sub
fund.

8.2.11.6 Investment in all other securities, including those issued by governme
corporations, provincial or city governments, or by corporate entities would be subject to the followir
conditions, namely:

Credit Rating Investment Limits

. . Exposure up to 7.5% of
Rating of security *“AA

a) Net Assets of a Debt Stilnd; or

Rating of the issuer (excluding provincial or city | p) sjze of any issue; or
gover nmenhigher® AA” or

c) size of total issues by one issuer, whichese¢
lower.

Exposure up to 5% Of

Rating of se¢PWy’i toyr “hA”
a) Net Assets of a Debt Saind; or

Rating of issuer (excluding provincial or city _ _
government) “AA” or hi|b)sizeofanyissue;or

c) size of total issues by one isswenjchever is
lower.

Up to 2.5% of
a) Net Assets of a Debt Stilnd; or

Rating of the secur ity Db)sizeofanyissue;or
Rating of the issuer (excluding c) size of total issues by enssuer; or

provincial or city g0V g paidup capital of the issuer;
whichever is lower.

The outstanding life of the security rated
“ A(Minug)” s hal l not exce
years.

8.2.11.7 Provided that overall investment in securities rated A mihts A+ (Plus) shall nbexceed
25% of net assets of debt siumd and out of that, investment in securities rated A mifush@ll not
exceed 10% of net assets of debt-&uid.

8.2.118 The aforesal limit in sub Clause (8.2.11)zabove shall not be applicable during thidahsix
(6) months of the launch of a pension fund if the amoudéfmsited in a scheduléslamic window of
commercial bank owned by the Fede®ab v er nment or a schedul ed | s
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Islamic windows of commercial banks havingmioiom r at i ng of “ AA”" .

8.2.12Money Market Sub-Fund: Investments by the Money Market SEbnd shall be made as
follows, namely:

8.2.12.1The weighted average time to maturity of assets of the money markatdsball not exceed
uptoone year;

8.2.12.2 Tine to maturity of any security in the portfolio of the money marketfend shall not
exceed six (6) months except in case of Shariah Compliant Government Securities such as |
ljarah Sukuk may be up to three years;

8.2.12.3The following limit®n investment shall be followed by the money market &uiul

Entity/ Security Investment

Federal Government securities No Limit

Deposits with Islamic Commercial Banks having| No limits: provided that deposit with any one kan
; . . shall not exceed 20% of Net Assets of the Mone)
A Pl us or higher 1 atwvarket Sukfund.

Provincial or city governments or Up to 20% of Net Assets of the sfind subject to
government corporations or corporate the limits specified below for each categery:
entities

i) Provincial government Up to 10% of Net Assets of a Money Market

Subfund or the issue, whichever is lower.

ii) City government Up to 5% of Net Assets of a Money Market
SubFund or the issue, whichever is lower.

iii) Government cor pot Uptob5% of

higher rating of entity and the instrument.

gher rating e NSt a) Net Assets of the Money Market Skbnd; or
b) Size of the issue;

c) Size of all issues of one issuer, whichever is
lower

iv) Corporate entiti eg§Upto5% of

rating of entity and thaastrument with a) Net Asset of the Money Market SEbnd; or

less than six month remaining maturity b) Size of the issue: or

c) Size of all issues of one issuer, whichever is
lower.

8.2.12 The Pension Fund Manager, after successfullagimamnthe Equity, Debt and Money Market
SubFunds of the Pension Fund shall be authorized to apply to the Commission for establishment
additional Sub~unds for investments in other classes of assets. The Pension Fund Manager may, a
discretion, proeed to establish such additional Stinds on such terms and conditions as may be
prescribed by the Commission.
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8.2.12.5 The investment policy may be reviewed by the Commission from time to time, as determin
by the Commission. However, such changelstalrequire the alteration of this Offering Document.

8.3.Investment Restrictions

8.3.1 The Fund Property shall be subject to such exposure limits as are provided in the Rules, subje
relaxations granted by the Commission from time to time.

8.3.2 The Fund shall not at any time:

a) Enter into a short sale transaction in any security, whether listed or unlisted;
b) Purchase from or sell any security to any Connected Person;

c) Enter into transactions with any single broker who is a Connected Person thaitt docoen
per cent or more of the Fund’'s brokerage

d) Lend, assume, guarantee, endorse or otherwise become directly or contingently liable for or
connection with any obligation or indebtedness of any goerdHowever, Investment
in sale and repurchase transactions involving Islamic Government Securities or such Shar
compliant listed securities which are regulated by the Stock Exchanges shall not be attrac
by this rule under the risk management patms given in above;

e) Invest in any security of a company if any director or officer of the Pension Fund Manager c
their lineal ascendant or descendants owns more than five per cent of the total nominal amo
of the securities issued, or, collectivelgttirectors and officers of the Pension Fund Manager
own more than ten per cent of those securities;

f) Except where it is necessary to protect its Investment, seek to acquire a controlling interest
any enterprise in which it has invested or has any atiberest, which would give it primary
responsibility for management.

8.3.3 The investment of properties of the Subunds shall be subject to the
restrictions/limitations prescribed by the Commission vide its Prescribed Investment Policy
from time to time.

8.3.3A FINANCING RESTRICTIONS

a) Subject to any statutory requirements for the time being in force and to the terms ar
conditions herein contained, the Trustee may at any time at the request of the Pension Fi
Manager concur withhe Pension Fund Manager in making and varying arrangement:
with Banks or Financial Institutions for Shariah compliant financing by the Trustee for the
account of the Pension Fund; provided that the financing shall not be resorted to, except
meeting the withdrawal requests or transfer of funds to other Pension Fund Managers.

b) Financing shall not be resorted to except for meeting withdrawal requests or transfer of fun
to other Pension Fund Managers and such financing shall not exceed thprlawittied in the
Rules at the time of financing. However, if subsequent to such financing the Net Assets &
reduced as a result of depreciation in the market value of the Fund Property or withdrawal, t
Trustee or Pension Fund Manager will not be undgrabligation to reduce such financing s
unless the expiry of financing facility. Such financing shall be settled within a period of ninety
days.

c¢) The charges payable to any Bank or Financial Institution against shariah complia
financing s on ecount of the Trust as permissible above shall not be higher than the norm
prevailing bank charges or normal market rates for similar service and/or facility.
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d) The maximum financing for the account of the Trust shall not exceed fifteen per cent of th
total Net Asset Value of the Pension Fund and the maximum financing for the account of ar
SubFund shall not exceed fifteen per cent of the total Net Asset Value of sudhuSdhor
such other limit as may be provided in the Rules. If subsequent to suabirigathe Net
Assets are reduced as a result of depreciation in the market value of the Fund Property
withdrawal of funds, the Pension Fund Manager or the Trustee shall not be under al
obligation to reduce such financing.

e) Neither the Trustee, nor thension Fund Manager shall be required to issue any guarantee ¢
provide security over their own assets for securing such financing s from Banks and Financ
Institutions. The Trustee or the Pension Fund Manager shall not in any manner be liable in th
personal capacities for settlement of such financing.

f) For the purposes of securing any such financing the Trustee may upon instruction of tl
Pension Fund Manager mortgage, charge or pledge in any manner all or any part of the Ft
Property provided thahe aggregate amount secured by such mortgage, charge or pledge sh
not exceed the limits provided under the Rules.

g) Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of ar
loss to the Trust or any loss that a Partigipmay suffer by reason of any depletion in the Net
Asset Value that may result from any financing arrangement made in accordance with the Tri
Deed.

All financing s shall be done under Shariah compliant structures after approval from the Shari
advisor

8.4. Participants Rights in terms of Investment Choice

The Participant has a right to allocate his/her Contributions between the three Sub Funds in a mann
allow them to adopt a focused investment strategy, according to their risk/return requiremeinmts. E
Allocation Scheme being offered shall have a different percentage allocation-frusdé based on
which their risk/return may be assessed. Please refer to Para 6.6 for further details.

8.5.Risk Disclosure

Investors must realize that all investments inuaufunds and securities are subject to market risks.
Our target return / dividend range cannot be guaranteed and it should be clearly understood that
portfolio of Alfalah GHP Islamic Pension Fund is subject to market price fluctuations and otlser risk
inherent in all such investments. The risks emanate from various factors that include, but are |
limited to:

8.5.1 Equity Risk: Share prices are generally volatile and may go up or down because of th
dependence on market sentiments, speculativatgcsupply and demand for the shares and liquidity
in the market. Mutual funds that purchase shares become part owners in the companies. °

companies’ performance, domestic and/or indu:
behavior dypamics, market activity and the larger economic scenario influence the price of thes
shares. Moreover, | ack of trading in the iny

When the economy is expanding, the outlook for many companiessiisvp and the value of these
shares may rise, and vice versa. Share prices are also affected by the quality of the manageme
investee companies.

For smaller companies, stans, resource companies and companies in emerging sectors, the risk al
potential rewards are usually greater.

8.5.2 Credit Risk: Credit risk is comprised of default risk, credit spread risk and downgrade risk. Ea
can have a negative impact on the value of fixed income instruments.

a) Default risk is the risk that the issuer wilht be able to meet the obligation, either on time or at
all.

b) Credit spread risk is the risk that there will be an increase in the difference between tl
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expected rate of return of an issuer’'s s
Creditspreads are based on macroeconomic scenario in the domestic and/or global perspect

c) Downgrade risk is the risk that a credit rating agency, such as PACRA eVIEC&t any other
reputed international credit rating agency, may reduce the credit rhtingpon i ssuer '

8.5.3 Currency Risk: The Fund may be affected favorably or unfavorably by changes in currencies ¢
exchange control regulations. Therefore, the income earned by AGIPF may also be affected
fluctuations in foreign exchange eat

8.5.4 Pricing Risk: The market values of the investments of the Fund may rise or fall due to mark
factors.

8.5.5 Government Regulation Risk: Government policies or regulations are more prevalent in sol
sectors than in others. Funds that investhese sectors may be affected due to change in these
regulations or policies, which directly or indirectly affect the earnings and/or the cash flows and/or al
governmental or court orders restraining payment of capital, principal or income.

8.5.6 Volumhous Purchase/Redemption of Fund Units Risk: Any significant transaction made by ar
investor could significantly impact the Fund'
the Fund, the Fund could temporarily have a high cash balanogeGely, if a third party redeems
large amounts of Units of the Fund, the Fund may be required to finance the redemption by selli
securities at an inopportune time. Such unexpected sales or redemptions may have a negative impa
the performance of hFund.

8.5.7 Other Risks Involved:

a) Mismanagement of the investee company, third party liability whether through class actic
or otherwise or occurrence of other events such as strikes, fraud etc., in the company
which the investmens made.

b) Break down of law and order, war, terrorist activity, natural disasters etc.
c) Senior rights of some stake holders over other stake holders in the event of winding up.

8.5.8 Under exceptional (extraordinary) circumstances, the Pension Fund Mamagesuspend
redemptions, invoke a queue system or announce wiuglingf the Fund. In such events, the investor
will probably have to wait for payment beyond the normal period and the redemption amount :
determined may be lower than the price at the tilmeredemption request was lodged. Investors are
advised to read the relevant <c¢l auses of the
this clause.

8.5.9 Risk specific to foreign investments: The Fund may invest outside Pakistan & sestmems
may be exposed to additional risks including political, economic & exchange rate risks that may redt
the value of the investments. However, evidence shows that diversifying internationally tends
reduce the overall volatility of thmortfolio and thus may reduce risks for investors.

8.5.10 Investment in the Fund is suitable for investors who have the ability to take the risks associa
with financial and capital market investments. Capital invested in the financial and capitatsmark
could, in extreme circumstances, lose its entire value. However, diversification of the investment intc
number of highly liquid equities, income securities and repurchase transactions tends to reduce the
substantially. The historical performanof the Funds, the financial and capital market or that of any
one security or transaction included in the I
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8.5.11There may be times when a portion of the investment portfolio of the Schemeasnpbant
either with the investment policy or the min
noncompliance may be due to various reasons including, adverse market conditions, liquidi
constraints or investmenspecific issues. Invests are advised to study the latest Fund Manager
Report specially portfolio composition and Financial Statements of the Scheme to determine wi
percentage of the assets of the Scheme, if any, is not in compliance with the minimum investm
criteria of the assigned Category. The latest monthly Fund Manager Report as per the format prescril
by Mutual Funds Association of Pakistan (MUFAP) is available on the website of the Assef
Management Company (AMC) and can be obtained by calling / writing to the AMC.

8.5.12 There may be times that one or more investments made by the fund may seize to be, ei
temporarily or permanently, compliant with the requirements of Shariah. In this case, such investme
will immediately be brought in the knowledge of the &taAdvisor and steps will be taken to dispose
off or otherwise make the portfolio compliant with the requirements of Shariah as per the guidance
the Shariah Advisor.

8.6. Disclaimer

8.6.1 The Units of the SdbBunds of the Pension Fund are not bank dépasid are neither issued by,
insured by, obligations of, nor otherwise supported by the Commission, the Stock Exchanges,
government agency, the Trustee or any of the sponsors, shareholders or employees of the Pel
Fund Manager or any ohé¢ investors of the Seed Capital Units or any other Bank or financial
institution.

8.6.2 Investment Risks and Tax Implication: All investments in the Pension Fund are subject to marl
risks. The value of such investments vary subject to mduwkatdtions and risks inherent in
all such investments. Investors should read this Offering Document carefully to understand |
investment policies, risks and tax implication and should consult legal, financial or tax advisc
before making any investment decision.

8.6.3 Withdrawals from the Pension Fund before the retirement age are subject to tax under
provisions of the Income Tax Ordinance, 2001 and the Rules.

8.6.4 The target return of the SEhinds cannot be guataed. It should be clearly understood that the
portfolio of the Sub~unds is subject to market fluctuations and risks inherent in all such investments.

8.6.5 It should be noted that the value/price of Units of theFsulols can fall as well as rise.

8.6.6 It should be noted that under certain circumstances the withdrawal from the Pension Fund may
restricted or subject to tax penalties.

8.6.7 It should be noted that there will be no dividend distribution by thd-Gutbs.

9. CHANGE OF THE PENSION FUND MANAGER / PENSION FUND

i. Participants shall be allowed to transfer the entire or part of his/her Individual Pension Account wi
the AGIPF to another pension fund manager/pension fund by completing the Forms. For this purpe
the Units shall be enashedat the Net Asset Value of each Siabnd notified at the date of transfer if a
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Dealing Day otherwise on the next Dealing Day.

ii. No charge whatsoever called shall be deducted for transfer of the Individual Pension Account frc
AGIPF to another pensionrid manager/pension fund.

iii. The transfer of individual pension account from one Pension Fund Manager to anoth
Pension Fund Manager or from one pension fund to another pension fund shall only take place onc
a financial year.

iv. The aplication for transfer of the account, specifying the name of the new pension fun
manager/pension fund and Individual Pension Account number with the new pension fund manay
must be sent by the Participant at least twemy days before the effectivatd of the proposed
change. The procedure for transfer of Individual Pension Account from the Pension Fur
Manager/pension fund to another pension fund manager/pension fund shall be specified in the Offet
Document.

v. In the event the Commission carxctie registration of the Pension Fund Manager as a pension fun
manager or discontinues the authorization of the Pension Fund, in each case in accordance with
Rules and other Applicable Laws, the Pension Fund Manager shall, as soon as practsaltile p
thereafter, transfer the Individual Pension Accounts of the Participants to pension funds mana
by other pension fund managers as selected by the Participants or as directed by the Commission.

vi. Above procedures will be followed both case of Transfer in and Transfer out of the Alfalah GHP
Islamic Pension Fund. However, in case of transfer in AGIPF, units shall only be issued up
realization of amount

vii. Policyholders having pension policies approved by the Commission under rSégtiof the
Income Tax Ordinance, 2001 (XLIX of 2001) and issued by Takaful Companies before 30 June 20
would also be eligible to redeem their Units and transfer the balance to an Individual Pension Accol
with the Alfalah GHP Islamic Pension Fund, sdtjto the Trust Deed and the Rules. This may be
subject to change due to any changes in or substitutions of the Income Tax Ordinance, 2001 and ¢
be deemed to become part of this Deed without the need to execute any Supplementary Trust Deed.

viii. On receiving a transfer application mentioned in clause 9 iv above, complete in all respects, t
Pension Fund Manager shall redeem the requested amount out of the balance available in Indivic
Pension Account of the Participant at the close of first Basilay that falls on or after the effective
date of the proposed change and transfer the requisite amount to the requested pension fund.

10. SAFEGUARD OF MONEY

No contribution should be paid to an intermediary, except to the Pension Fund Manager or
autho i zed representatives as prescribed. Cont
Only”™ cheques, pay ment order s or den
“CDC Trustee Al fal ah GHP ribstibnashould be Phade inithe formFofu n
cash or any bearer instrument.

11. DISTRIBUTION RESTRICTION POLICY

No distribution of Income or dividend shall be allowed from any of thefgntls. Any income earned
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shall be accumulated and retained in the respestilséunds.

12. TAXATION

12.1. Tax Credit for Contributions to the Pension Fund

An eligible person, as defined in sabction (19A) of section 2 of the Income Tax Ordinance, 2001,
deriving income chargeable to taxomnBRlwegi rnéeres'’
entitled to a Tax Credit for a Tax Year in respect of any contribution or premium paid in the year by tl
person to the Pension Fund under the VPS Rules, 2005.

The amount of a per son’ sectiol(@)Xor &3 ¥edrishall be tomputed d
according to the following formula, hamely:

(A/B) x C

Where:

A is the amount of tax assessed to the person for the Tax Year, before allowance of any Tax Cr
under this Part;

B is the person’s t aand®ibtheldsseroeb me f or t he t ax

() the total contribution or premium referred to in sdetion (1) paid by the person in the year; or

(ii) twenty per cent (20%) of the person’s
person joining the Pensidfund at the age of fordgne (41) years or above, during the first ten (10)
years starting from July 1, 2006, shall be allowed additional contribution of two per cent (2%) pe
annum for each year of age exceeding forty years. Provided, further, thatthentribution allowed

to such person shall not exceed fifty percent (50%) of the total taxable income of the preceding year;

12.2. Tax Exemptions

Exemptions under Clause (57) sub Clause (3) (viii) of-Paffthe Second Schedule of the Income Tax
Ordinane, 2001

(a) Total income of the Pension Fund approved by the SECP under the VPS Rules, 2005.

(b)  Profit or gain or benefit derived by the Pension Fund Manager from a pension fund approv
under the VPS Rules, 2005 on redemption of the seed capitgkéd in the Pension Fund.

12.3. Withholding Tax

A pension fund manager making payment from individual pension accounts, maintained under
approved pension fund, shall deduct tax from any amount:

a. Withdrawn before the age of retirement, provided thatstell not be withheld in the following
cases.

9 eligible person suffering from any disability which render him unable to continue with any employmer
at the age which he may so elect to be treated as retirement age or the age as on the date of
disabilty if not so elected by him; or

1 on the share dhe nominated survivor of thieceased eligible person.
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b. Withdrawn, if in excess of fifty per cent of his accumulated balance at or after the retirement ac
provided tax shall not be withheld in the @ling cases.

the balance is invested in an approved income payment plan;
the balance is paid to a takaful company for the purchase of an annuity plan;
the balance is transferred to an another individual pension account of the eligible person; or

the balane is transferred to the survivors approved pension account in case of the death of the eligi
person.

The tax is required to be withheld at the | a:
accordance with the following formula:

A/B

Where,

A= the total tax paid or payable by the per
preceding years; and

B= the person’s total taxable income for the

12.4. Zakat

Units held by resident Pakistani Participants shalsubject to Zakat at two and a half per cent (2.5%)
on lower of the par value of Units and Redemption price under Zakat and Ushr Ordinance, 1980, (X\
of 1980), except those exempted under the said Ordinance. Zakat will be deducted at source fi
redenption / withdrawal payment, and paid into the Government Treasury.

Disclaimer
The tax and Zakat information given above i s
Advisor’'s interpretation of t he |l emw svhuircdher gt

correct but Participants are requested to seek independent advice from their tax advisol
as to determine the taxability arising from their Contributions to the Pension Fund.

13. REPORTS AND ACCOUNTS

13.1. Fund Accaounts

Pension Fund Manager shall prepare Financial Accounts and Reports required under Rules for Alfe
GHP Islamic Pension Fund including SEbnds as prescribed by the Commission from time to time.
The Annual Financial Accounts will include Report frdihariah Advisor anthdependent Assurance
Report in respect of Fund’'s Compliance with t

13.2. Annual Accounting Period

The Annual Accounting Period shall commence on 1st July and shall end on 30th June of t
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succeeding calendar year.

Accounting Date shall be the 30th day of June in each year and any interim dates at which the finan
statements of the Fund are drawn up. Provided, however, that the Pension Fund Manager may, witr
consent of the Trustee and after obtaining approvahef Commission and the Commissioner of
Income Tax, change such date to any other date.

Accounting Period shall be the period ending on and including an Accounting Date and commenci
(in case of the first such period) on the date on which the full ambé@#enl Capital is received and in
any other case from the end of the preceding Accounting Period.

13.3. Periodic Reports to be sent to Participants

Annual report and quarterly reports will be prepared and sent to the Participants. For details ple
refer Oblgations of Pension Fund Manager clause 5.6.1 (e) and (f).

The balance sheet and income and expenditure accounts mentioned above shall be prepared sepa
for each Sub-und and in addition thereto consolidated accounts shall be prepared for the ewtire Fu

13.4. Periodic Reports to be sent to Commission

Annual report and quarterly reports along with Shariah compliance/audit report of the Shariah Advis
will be prepared and sent to the Commission. For details please refer Obligations of Pension Ft
Managerclause 5.6.1 (e) and (f).

14. SERVICE TO PARTICIPANTS

14.1. Availability of Forms

All forms mentioned and/or included in this Offering Document will be available at all the Authorizec
Branches of t he Di stri buti on eb6ite and mayialeode
requested via post. Sales Agents will also have limited stocks of such forms.

14.2. Register of Participants

14. 2.1 The Pension Fund Manager has the resp
purpose it may, under imation to the Trustee, appoint a Registrar, who would be responsible fol
mai ntaining Participants’ records and provi
Registrar Functions and all other related activities. The Pension Fund Managemshad that the
Registrar shall comply with all relevant provisions of this Deed and the Rules.

14.2.2 The Pension Fund Manager or the Registrar as the case may be at their registered office
maintain a Register of Participants and infolm Commission of the address where the register
is kept. The Register shall also contain the information as prescribed by the Commission.

14.2.3 The Reqgister shall be maintained in electronic form and be password protected. The Pen:
Fund Manager wdd grant access to all the Participants to view the account information. The recor
keeping system shall contain the computerized transaction log which shall record Participant Accol
changes, who made them and when they were made. The Registrar aeddgioe Fund Manager
shall make sufficient provision for back up of the Register and its storage atsiie ddication.
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14.2.4 The Pension Fund Manager shall ensure that the Registrar shall at all reasonable times dt
Business Hours give the Trusteedaits representatives access to the Register and to all subsidiar
documents and records or certified copies thereof and to inspect the same with or without notice :
without any charge..

14.2.5 The Registrar shall, within three Dealing Days of reagidanwritten request from any
Participant, post (or send by courier or through electronic means) to such Participant details of si
Participant’'s account in the Register. Such
requesting so onceniany financial year. The Pension Fund Manager may prescribe charges fc
servicing of any additional requests with the approval of the Commission. The details of charges if a
shall be disclosed in the Offering Document.

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

a) Registration number;
b) Individual Pension Account number

c) Ful I names, father’'s name, residency stat
NICOP number (in respect of overseas Pakistanis), National Tax Number (if applicable) ar
addresses of Participant;

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

i. Employer name;
ii. Registered address;
iii. National Tax Number;
iv. Number of employees corititing in VPS; and
v. Telephone number aneheail address.
e) Date of birth and Sex of the Participant;
f) Complete record of the amount and date of each Contributions paid by the Participant;
g) Complete record of the amount and date of each Contributiorbpdite Employer;
h) Date and amount of incoming and outgoing transfers;

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

J) The date on which the nanof every Participant was entered in respect of theFuald Units
standing in his/her name;

k) Tax/Zakat status of the Participants;

[)  Nominee(s);

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

n) Information on retirement of Participantcathe payments made or to be made;

0) Information on death and transfer of account to heirs; and
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p) Such other information as may be specified by the Commission or Pension Fund Manager
require.

14.2.7 The Register shall be conclusive evidence as to thd- 8w Units or Individual Pension
Account or Approved Income Payment Plan Account balances held by each Patrticipant.

14.2.8 Any change of address or status of any Participant shall forthwith be notified in writing to tt
Registrar, who on being &dted therewith and on compliance with such formalities shall update
the Register accordingly.

14.2.9 The Participant or his/her nominee, as the case may be, shall be the only persons tc
recognized by the Trustee, the Pension Fund Manager andetistrar as having any right, title or
interest in or to such Units and the Trustee, the Pension Fund Manager and the Registrar may recog
the Participant as the absolute owner thereof and shall not be bound by any notice to the contrary
shall na be bound to take notice of or to see to the execution of any trust, except where required
any court of competent jurisdiction.

14.2.10 Upon being satisfied that the contribution to the Pension Fund has been receiveddoim full
the successful apphnt, the Registrar shall isswthin seven business days siich contribution, an
acknowledgement along withdlaccount statement that withnstitute evidence of the number of Sub
Fund Units or Individual Pension Account Approved Income PaymenPlan Account balances
registered in the name of tRarticipant and shall contain such other informatismprescribed by
the Commissiorirom time to time. However, for contributions routed through the employerstlomly
acknowledgement receipt dbcuments provided to tlemployers shall suffice as acknowledgement

14.2.11 While making payment of the benefits, the Pension Fund Manager shall ensure that adeq
description of reasons of payment i.e. retirement, disability, death benefit benleéiciary {es) is
mentioned in the Register.

14.2.12 The accessibility of data shall extend three years past the last amount paid to the Particif
subsequent pension fund manager or to the heirs of the Participant by the Pension Fund Manager.

14.3. Statement of Accounts

Upon being satisfied that the Contribution to the Fund has been received, in full, from the Participar
the Registrar will send directly to each Participant Account Statement that will constitute evidence
the number of Subund Unitsor Individual Pension Account or periodic payment account balances
registered in the name of the Participant.

The Registrar will issue an Account Statement, each time there is a transaction in the Individt
Pension Account and it will be posted electronically transmitted to the Participant within six
(6) Business Days of each transaction.
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14.4. Financial Information

14.4.1Auditors certificate on Investment of Seed Capital

§

pwec AFFERGUSON&CO.

The Chief Executive Officer November 8, 2016
Alfalah GHP Investment Management Limited

12th Floor, Tower A, Saima Trade Towers ASR 1005

I. 1. Chundrigar Road

Karachi

Dear Madam

AUDITORS’ CERTIFICATE FOR RECEIPT OF SUBSCRIPTION TOWARDS SEED CAPITAL
* ALFALAH GHP ISLAMIC PENSION FUND — Equity Sub Fund;
+ ALFALAH GHP ISLAMIC PENSION FUND — Debt Sub Fund; and
« ALFALAH GHP ISLAMIC PENSION FUND — Money Market Sub Fund

As requested by you we have traced from the books and records of the Sub Funds that an amount of
Rs 30,000,000 (Rupees Thirty Million only) each has been received on November 08, 2016 in the
respective bank accounts of cach Sub Fund maintained with Bank Alfalah Limited (Stock Exchange
Branch Karachi) towards subscription of seed capital.

| Alfalah GHP Investment Management Limited

2 | cht - iAIfalah GHP Investment Management Limited = L 30,000,000
.3 | Money Market | Alfalah GHP Investment Management Limited 20,000,000

Total = - B | 90,000,000
This certificate is being issued only for submission as part of Alfalah GHP Islamic Pension Fund’s
‘Offering Document’.
Yours truly

;"% pauie

A. F, FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I, Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: v92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>

*KARACHI! » LAHORE = ISLAMABAD
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15.  WARNINGS

INVESTMENT RISKS AND TAX IMPLICATION: All investmentsin Alfalah GHP Islamic Pension
Fund are subject to market risks. The value of such inesdtiimay depreciate as well gFpreciate,
subject to market fluctuations and risks inhenenall such imestmentsParticipants should read
the Offering Document carefully to understand the investrpelities, risks and tax implications and
should consult their tgal, financial or tax advisordefore making any investment decisions.
Withdrawals fom the Pesion Fund before theetirement age are subject to tax under the provisions of
the Income Tax Ordinance, 2001.

16. COMPLAINTS

Any unresolved complaint or dispute between a Participadt the Pension Fund Manager
under the VPS Rules, it shall bdawed to the Takaful Ombudsmappointed under Section 125 of
the Insurance Ordinance, 2000. (XXXIX of 2000). The Takaful Ombudsman shall have all the powe
and shall follow the procedures as required under PART XVI of the Insurance Ordinance, 2000.

16.1. Procedure for lodging a complaint with the Takaful Ombudsman

The procedure for lodging a complaint with fRekaful Ombudsman shall be as provided in Section
129 of the Insurance Ordinance, 2000 and reproduced below:

a) A complaint shall be made in writi, addressed to the Takaful Ombudsman. The complaint shall se
out the full particulars of the transaction complained of and the name and address of the Particip
(complainant).

b) Prior to making a complaint, the Participant (complainant)l shamate in writing to the
Pension Fund Manager his intention of filing a complaint and if the Pension Fund Manager eith
fails to respond, or makes a reply which is unsatisfactory to the complainant, within a period
one month, the Pacipant (complainant) may file a complaint, at any time thereafter, within a further
period of three (3) months:

Provided that the Takaful Ombudsman may, if satisfied that there were reasonable grounds
the delay in filing the complaint, conde the delay and entertain the complaint.

¢) The Takaful Ombudsman may adopt any procedure he considers appropriate for investigatini
complaint.

Provided that he shall not pass any order against the Pension Fund Manager without first giving |
noticeand an opportunity to be heard.

d) Subject to Section 128, the Takaful Ombudsman shall not have any power to issue an order in
nature of a stay order or to entertain any complaints if the matter is pending before a Court, Tribunal
other legal forum

e) The Takaful Ombudsman may reject a complaint summarily or he may accept the same or pass
other order he deems fit.

Provided that in each case he shall pass a reasoned order for his decision.

f) The Federal Government may further prescribes for the conduct of proceedings in relation
to complaints brought before the Takaful Ombudsman.
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Note: The Pension Fund Manager will not be responsible or liable for maintaining service leve
and / or any delay in processing claimssiag out of this facility. The Pension Fund Manager, the
Trustee and the underlying Fund shall not be held liable for honoring any Takaful claims.

16.2. Contact Details of Office of Takaful Ombudsman

The Present Takaful Ombudsman and his contact details foéoas:
Mr. Raeesuddin Paracha

Federal Insurance Ombudsman Office 6th Floor, State Life Building No. 2, Wallace Road, off I.I
Chundrigar Road, Karachi. Phone: 0219211674; 0219211698 Fax : 02292132789

17. TRANSACTIONS WITH CONNECTED PERSONS

a) No Pensin Fund Manager on behalf of the Pension Fund shall take exposure in any form or inve
in debt or equity securities of connect persons or purchase from or sell any security to any of |
Connected Person.

b) No single connected stockbroker shall accoont f t en per cent or mo r
brokerage or commission in any one financial year of the Pension Fund. Provided that the Commiss
may, in each case on merits, permit the ten per cent to be exceeded if the connected broker of
advantageto the Pension Fund not available elsewhere.

c) Neither the Trustee or the Custodian (if Trustee has appointed another person as Custodian) nol
Pension Fund Manager shall sell or purchase any Investment with the Pension Fund save in
capacity of inermediary or in the normal course of business.

d) All cash forming part of the Alfalah GHP Islamic Pension Fund assets shall be deposited with t
Trustee or the Custodian, which is a Islamic Bank, return shall be paid on the deposit by such Trus
or Cudodian at a rate that is not lower than the rate offered by the said Bank to depositors of simi
duration.

18. ARBITRATION IN CASE OF DISPUTES BETWEEN THE PENSION FUND
MANAGER AND THE TRUSTEE

In the event of any disputes arising out of this Trust Deeddagtwthe Pension Fund Manager on the
one part and the Trustee on the other part, including as to the respective rights and obligations of
Parties hereto, as well as those relating to the interpretation of the terms and conditions of this Ti
Deed, theOffering Document and/or the Supplementary Offering Documentsingekat the Fund, the
same shallbe referred first to the Commission and thereafter, if the dispute still continues, fo
arbitration by two arbitrators, one to be appointed by the Pesiod Manager and the other to be
appointed by the Trustee. In the event of lack of consensus between the two arbitrators, the matter ¢
be referred to an umpire, to be selected by the two arbitrators before commencement of the refere
The unanimousetision of both the arbitrators, or the decision of the umpire, as the case may be, sh
be final and binding upon both the Parties. The arbitrators and the umpire shall be selected fr
amongst, senior partners of renowned firms of chartered accourdasenior partners of renowned
Law Firms, or senior bankers, or senior members of any Stock Exchange (who may even be the he
of corporate members of any Stock Exchange). The venue of the arbitration shall be Karachi. T
arbitration shall be conductéd accordance with the Arbitration Act, 1940.
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19. DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND
MANAGER

If any complaint or dispute arises between the any Participant or any of its any nominated survivo
executors, administrators or successorsRension Fund Manager under this Trust Deed or the Rules,
it shall be referred to an authority as provided in the Rules.

20. GENERAL INFORMATION

20.1 The Constitutive Documents of Alfalah GHP Islamic Pension Fund are:

i Trust Deed, date@ctober 6, 2016executed between Pension Fund Manager and the Trustee
constituting the Pension Fund;

ii. Letter No. ASR 1005datedNovember 8, 2016om the Auditors confirming the subscription
for the Units of Pension Fund by the core investors.

iii. Consents of the auditors amdistee to their respective appointments and being named anc
described as such in this Offering Document.

iv.  Letter No.10/SEC/PRDD/VPS/AIML/106latedDecember 21, 201&§om the Commission,
registering the Pension Fund Manager as a pension fund managethengates,

v. Letter No.SCD/PRDD/VPS/AIML/22/201&latedSeptember 2, 2018Bom the Commission to
the Pension Fund Manager, approving the Trustee to act as the trustee of the Pension Fund.

i Letter No. SECP/SCD/PRDD/VPS/AIML/57/201@lated November 28, 201&rom the
Commission, authorizing the Pension Fund.

iii. Letter No._ SECP/SCD/PRDD/VPS/AIML/65/201&lated December 8, 2016 from the
Commission, approving this Offering Document.

vi.  Shariah compliance certificate from the Shariah advisor

The Constitutive Documentsoncerning the Alfalah GHP Islamic Pension Fund may be inspected a
the registered office of the Pension Fund Manager at Alfalah GHP Investment Management Limited,
B, 8" Floor, Executive Tower, Dolmen City, Block 4, Clifton, Karachi, Pakistan onybther address
which may be notified by the Pension Fund Manager to the general public through newspapers.

20.2 Date of publication of this Offering Document.

The date of publicain of this Offering Document i3anuary 1, 2017
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21. STATEMENT OF RESPONSIBILITY

ALFALAH GHP INVESTMENT MANAGEMENT LIMITED ACCEPTS RESPONSIBILITY FOR
THE ACCURACY OF THE INFORMATION HEREIN CONTAINED AS OF THE DATE OF
PUBLICATION.

22. TERMINATION OF THE PENSION FUND

22.1 TERMINATION AND LIQUIDATION OF THE TRUST

22.1.1The Pension Fund Manager (PFM) subject to conditions of the Rules, the Trust De
and approval of the Commission, may terminate the Pension Fund by giving at least three |
mont hs'’ noti ce, i ns, therTrustde angl the Gommidsibne Par t i ci part

22.1.2 The Trust may also be terminated by the Commission on the grounds provided in the Rules.

22.1.3 The Trust Deed of the Pension Fund may be terminated in accordance with the conditic
specified in the Rules if the is any breach of the provisions of the Trust Deed or any other agreemer
or arrangement entered into between the Trustee and the Pension Fund Manager regarding the Pe
Fund. Both parties shall act in a manner that causes the least degree of iecmevda the
Participants and is the most cost efficient for the Pension Fund and the Pension Fund Manager.

22.1.4 Upon the Trust being terminated, The Pension Fund Manager will suspend the acceptanc
registration, Contribution(s) and withdrawals, Favith, and proceed to transfer all assets and liabilities
and records of the Pension Fund and eachFsmal to another pension fund manager under a scheme
of arrangement to be approved by the Commission.

22.1.5 The Pension Fund Manager shall ensure ttauats of the Pension Fund, till the day of the
transfer to the new Pension Fund Manager, are audited by the Auditors of the Fund and the Audit
Trustee Report is submitted, within one month from the date of such appointment, to the Commissi
the newpension fund manager and the Trustee. PFM, with the approval of the Commission, will decit
the cost of such interim audit and the same may be charged to the Pension Fund with the j
approval of the Commission.

22.1.6 The Trustee, subject clauses 22.1.4 and 22.1.5, on the recommendation of PFM and approvi:
of the Commission, shall transfer all the assets and liabilities and records of the Pension Fund and ¢
SubFund, including Individual Pension Accounts of Participants, to the &thesion Fund managed

by the other Pension Fund Manager.

22.1.7 Thereafter, the Pension Fund Manager shall proceed to dissolve the Pension Fund under
relevant law and in the court of jurisdiction.

23. GENERAL

23.1 Any notice required to be served upoRaaticipant shall be deemed to have been duly given if
sent by post or courier service to or electronically submitted or left at his address as appearing in
Register. Any notice so served by post shall be deemed to have been served on the dag thdwin
on which the letter containing the same is posted, and in proving such service it shall be suffici
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to prove that such letter was properly addressed, stamped and posted.

23.2 In case a general notice is required to be served uptmeaRarticipants, the Trustee or the
Pension Fund Manager shall advertise any such notice in any leading daily newspaper:
Pakistan having primary circulation in Karachi, Lahore and Islamabad. The cost of issuing ar
publishing a general niot shall be charged to the Trust.

23.3 Service of a notice or document on any employer shall be deemed effective service on all
Participants registered through that employer unless the Participant has given notice to the Pen:
Fund Manager that e no longer in the employment of that employer.

23.4 Any notice or document sent by post or courier service to or left at the registered address ¢
Participant shall notwithstanding that such Participant be then dead or bankrupt and whether or not
Trustee or the Pension Fund Manager have notice of his death or bankruptcy be deemed to have

duly served and such service shall be deemed a sufficient service on all persons interested (whe
jointly with or as claiming through or under him) in ttaits registered in favor of that Participant.

23.5 A copy of this Offering Document, Trust Deed and of any deed supplemental hereto shall be m:
available for inspection at the respective head offices of the Trustee and the Pension Fund Manags
all times during usual Business Hours and shall be supplied by the Pension Fund Manager to
person on application at a charge disclosed in the Offering Document.

24. DEFINITIONS

Unless the context requires otherwise, in this Offering Document (includings iRdtitals) the
following words or expressions shall have the meaning respectively assigned to them below:

24.1 “Accounting Date” means 30t h June
Fund Manager may, with the consent of the Trsted after obtaining approval of the Commission,
change such date to any other date;

24.2 “Accounting Period” me ans the period e
commencing (in case of the first such period) from the date of receipt of @n8eed Capital and (in
any other case) from the end of the last Accounting Period, as the case may be;

24.3 "Account Statement” means s tfantisa tmelmdividual f
Pension Account of the Participant, containingchsuinformation as may be prescribed by the
Commission from time to time;

24.4 " Allocation Schemes” means t he all o
in light of the prescribed allocation policy issued by the Commission from titireep

24.5 “Annuity” means a s er isadsprimarfly by bifg tmeurahce
Companies, with a primary goal to supplement retirement savings..

24.6 “Anniversary Date” means the Busifromthe D
opening of the Individual Pension Account with the Pension Fund Manager and thereafter the Busin
Day following completion of subsequent one full year.
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24 .7 “Applicabl e Law” means any common or
regulation, resolution, rule, ordinance, enactment, judgment, order, code, decree, directi
notification, clarification, guideline, policy, requirement or other governmental restriction and any forr
or decision of or determination by or interpreiatof any of the foregoing (whether or not having the
force of law) by any Authority, now or hereafter in effect, in each case as amendedacted or
replaced to the extent applicable;

24.8 “Approval means ,a nofarizationc aertsiaate, tlicence,
approval (including foreign exchange control approval), permit, authority, confirmation or exemptiol
from or by or with any national, supranational or regional government or administrative, fiscal, judici
or govenmental body, commission, agency, authority, central bank or similar entity and a
corporat e, creditors’ | sharehol ders’ and di
Offering Document and performance of the transactionteagplated herein;

24. 9 “Approved Annuity Plan” means an Annuit
2(3A) of the Income Tax Ordinance, 2001;

24.10 “Approved Empl oyment Pension or Annui t:
schemedapproved under the Income Tax Ordinance, 2001 which makes periodical payment to
beneficiary, i.e. pension or annuity such as approved superannuation fund, public sector pens
scheme and Employees @dje Benefit Scheme.

24.11 “Approved®llam¢ome aPay mainti ncome payment
under Section 2(3B) of the Income Tax Ordinance, 2001,

24.12 “Auditor” means a person gqualified und:¢
an auditor of a company appointkd the Pension Fund Manager, with the consent of Trustee, as the
auditor for the Pension Fund, who shall be independent of the auditor of the Pension Fund Manager
the auditor of the Trustee, as provided under the Rules. However, the Trustee andsiine FRerd
Manager shall ensure that the auditors are selected from the list of auditors as prescribed by
Commission from time to time for this purpose.

24.13 “Authority” me ans an ygovgromemal arrjudicial authoritg r
enmpowered to administer, enforce, adjudicate or ensure compliance with Applicable Law;

24.14 " Authorized Branch or Branches” means
Pension Fund Manager to perform Distribution Functions whose addresdedestgiven in the
Offering Document.

24. 15 “Authorized I nvestments” means investm
traded inside or outside Pakistan and as permissible under the Rules or under the Investment Pc
prescribed bytte Commission;

24.16 “Bank” means any Schedul ed Bank, as de
licensed to carry on banking business and shall include a bank incorporated outside Pakistan
carrying on banking business in Pakistan 8sleeduled Bank.

24.17 “Bank Accounts” means those account (s)
Banks, the beneficial ownerships in which shall vest in the Participants;

24.18 “Business Day me ans a enBagks dngd Stack Exddanges n
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are open for normal business in Pakistan and for which Pension Fund Manager is open for business

24.19 “Business Hours” means period in a Busi
time to time.

24 . 20 “mehna the amyuht paid by the Pension Fund Manager out of the income of the Trust
an approved charitable/ welfare organization, in consultation with the Shariah Advisor, representi
income, which is Haram.

24.21 “Commi ssion” changen Gommissienc af rPakistaneestablisteech dnder
the Securities and Exchange Commission of Pakistan Act, 1997(XLII of 1997);

24. 22 “Connected Person” shall have the same

24.23 “Constitut i vpanciflodocunmert gaverningntbeafarmation of ghe Pension
Fund, and includethe Trust Deed and any supplemental Trust @gedf the Pension Fund and all
material agreements;

24. 24 *“Contribution” means an amo uwivitlual payablenat y
any frequency to one or more Pension Fund Managedsheld in one or more Individual Pension
Accounts of a Participant, subject to any specified minimum limit prescribed by the Pension Ful
Manager;

24.25 “Cont ri b meaaninyascribextoéd in Clauaes7.2.6 h e

24. 26 “Core Units” means units issued to the

24. 27 “Custodian” means a Bank, the Centr al
time being appointed by the Trustee to hold anotget the Trust Property or any part thereof as
custodian on behalf of the Trustee; the Trustee may also itself provide custodial services for the Funt

24.28 “Dealing Day” means every Business Day
disclosed in the Offering Document, provided that the Pension Fund Manager may with the pri
written consent of the Trustee and wupon gi Vv
declare any particular Business Day not to be a Dealing Day;

24.29" Deed” or “ Tr usTrust Deed dhich ismtheapnirgipat document governing the
formation, management or operation of the Fund.

24. 30 “Default Al l ocati on Scheme” means
the PensionFund Manager in conformitywith the Prescribed Allocation Policy for allocating
between the SubBunds the Contributions received from Participants who have not themselves select
any Allocation Scheme,;

24.31 “Distributor”” omeams sCompatyorfi €einp arrFy
Concerns, Individuals or Bank(s) appointed by the Pension Fund Manager under intimation to t
Trustee for performing any or all of the Distribution Functions and shall include the Pension Fur
Manager iself, if it performs the Distribution Functions.
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24.32 “Distribution Function” means the funcHt
a) Receiving applications for contributing to the Pension Fund,

b) Interfacing with and providing services to the Participants including receWdrigdrawal,
Transfer applications, conversion notices and applications for change of address f
immediate transmission to the Pension Fund Manager or the Registrar as appropriate;

c) Acknowledging receipt by delivering customer copy in respect @rnd)(b) above; and

d) Accounting to the Pension Fund Manager for (i) monies received from the applicants when t
Contributions; (ii) payments made to the Participants on withdrawal from Individual Pensiol
Account; and (iii) expenses incurred in relatioritie Distribution Functions.

24.33 “Eligible Person” means any person wh
respect of persons who can make contributions to pension funds authorized under the Rule;

24. 34 " Exposur eand subscriptiod ® sor ifivestnent integuity securities, debt
instruments or securities, unit or certificates or shares of a collective investment schememaudiety
placements, deposits, certificates of deposits, CFS, forward contracts, derivativesdiindacds but
does not include;

a) obligation under letters of credit and letters if guarantee to the extent of cash margin held by
NBFC;

b) a facility provided to financial institutions through REPO transactions with underlying
statutory liquidityrequirement eligible securities

c) letters of credit established for the import of plant and machinery; and
d) deposits of less than ninety days;

24.35 “Facility” includes financing under a
markup or nark-down in price, hirgourchase, lease, rent sharing, bills of exchange. promissory note:
or other instruments with or without bhbgick arrangement by a seller, participation term
certificate, musharika or modaraba certificate, term fieaxectificate or any other mode, guarantees,
indemnities, letters of guarantee, indemnity, letter of credit and any other obligation, whether fur
based or norfund based.

24. 36 “Form” means a Form prescr i bbedartcipahts.r t |

24.37 “Formation Costs” means al | prelin
expenses in connection with authorization of the Fund and its application fee payable to t
Commission, execution and registratiof the Constitutive Document, issue, legal costs, and all
expenses incurred during the period leading up to the authorization to a maximum limit of PK
750,000/ or 0.5% of the total Seed Capital, whichever is less.

24 . 38 -e“nHdr oFnete ” ma®charge ortcdmenissiom, hot exceeding three percent (3%) of the
amount of Contributions from Participants (as part of the Wakalah Fee);

24. 39 “Fund"” means Al falah GHP | sl amic Pensi
Deed.

24.40 "Fud Property" means the aggregate proceeds of the sale of all Units at NAV after deductil
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there from Fronend Fee, and any expenses chargeable to the Fund; and includes the Investment
all income, profits or marlp, shares, securities, depssiright and bonus shares, cash, bank
balances, dividends, fees, commissions, receivables, claims, contracts, licenses, privileges and c
benefits arising there from and all cash and other movable and other assets and properties of e
desciption, whether accrued or accruing, for the time being held or deemed to be held upon trust by
Trustee for the benefit of the Participants pursuant to the Trust Deed and shall include the income.

24.41 “Guidelines” me a n sinstwetions and shandputs isseed ibyn thes
Commission to be followed or implemented by the Pension Fund Manager, the Trustee and otl
persons connected with the Fund in relation to various matters under the Rules;

24. 42 “Har am” me an sthedslargid Sharimhg pr ohi bi ted by

24. 43 “lIncome Payment Plan” means a plan to
after retirement enabling withdrawal of the remaining amount, in monthly installments, as per the rule

24.44 "I ndivcdoaht” Pemehaoan An individual
the Pension Fund to record his/her investment and the Units of thé-@ulis as issued there against,
including appreciations thereof;

24.45 “lndividual P e fragPariicipantAnean® histhér ComputerizedbNatiorial
Identity Card (CNIC) number followed by a hyphen, a two digit suffix denoting the particular Pensio
Fund Manager and a serial number, if any

24.46 “lnvestment” means amtfthe&undRropertg,ed | nv e s
24. 47 “l nvest ment Policy” means t he i nvestn
Commission under the Rules;

24. 48 “Launch Dat e” means t he dat e, as

from which the Alfalah GHP Islamic Pension Fund shall be offered to the Participants fo
continual Contribution dealing.

24.49 “Life Insurance Company’” means a compa
(XXXIX of 2000), to transact life insuraedusiness, and includes the State Life Insurance Corporatior
of Pakistan;

24. 50 “Lifecycle Allocation Scheme” means al
where the percentage allocations to each-Buid will automatically vary based on theeagf the
Participant;

24 .51 “ Net Assets” means the excess of asset .
in the manner as specified under the Rules;

24.52 " Net Asset Value” or " Rudsarrivee & bys/idingehe U
Net Assets by the number of Units outstanding. Net Assets being computed in the manner speci
under the Rules or as may be specified by the Commission from time to time;

Page B6 Published DateJanuary 1, 2017




Alfalah GHP Islamic Pension Fund (AGIPF) Offering Document

24.53 “Nomination Deed” i s t hee namneed of the deueaseéd |
Participant and their respective entitlement.

24.54 *"“Offering Document” means a document i
the Trustee and after approval of the Commission and contains the contribution atrdenveslicy

and all other information in respect of the Fund, as required by the Rules/Guidelines and is circulatec
invite offers by the public to invest in the Fund;

24.55 “Ordinance” means the Companies Ordinai

24.56 "Par Value" means tfece value of R&0Q- for a Unit of the Fund

24.57 “Parti ci pehgible ferson md@ rmas condilbused or on whose behalf
Contributions are made into one or more pension funds and held in one or more identifiable Individt
Pension Acconts managed by one or more Pension Fund Managers;

24.58 “Pension Fund?” rreras sreateda from fthe Gahtributiars ¢haad
by the Participants and would consist of all the assets for the time being held or deemed to e helc
SubFunds and includes all income or investment returns thereon but excludes fees, charges
expenses related to the management of the investments-6ugdb.

24.B8nsSion Fund Manager ” me anany@ensiorafend reanagena n a (
life insurance company duly authorized by the Commission to efficaciously manage the contributio
made by or on behalf of participants in pension fund and meet such other conditions as may
prescribed from time to time by the Commission;

24. P0esScribed Allocation Policy” means t he ¢
from time to time;

24.61 “Prescribed Application Form” means
Individual Pension Account and collect other infation from the Participants;

24.62 “Prescribed I nvestment Policy” means |
time to time under the Rules.

24.63 “Records” i nclude |l edger s, day ticbooc
records used in the business of a Pension Fund Manager;

24.64 " Register” means the Register of the Pg

24. 65 “Registrar” means an organizati onrmihghat
the Registrar Functions and may include a department of the Pension Fund Manager;

24. 67 "“Registrar Functions” means the functi

a. maintaining the Registeas per the rules, the Trust Deed or a may be prescribed by the
commission fren time to time.
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b. processing requests for contribution, withdrawal, change of pensiomamager,
reallocation of units between the Skbnds and Transmission of balance in the Individual
Pension Account and requests for recording of lien or fasrdémg of changes in data with
regard to the Participant(s);

i. Issuing account statements to the participants;
ii.  Dispatching income distribution advice and/or bank transfer intimations;
iii. Other functions to be performed as per Registrar agreement; and
iv.  Such othefunctions as may be required under the Guidelines on record keeping.

24.68 “Regulations” means regulations made b\

24.69 “Retirement Age” means any afigeeyeabssincethes n
age d first contribution to a pension fund whichever is earlier or such age as may be prescribed in t
Rules from time to time, which the Participant selects for retirement, in accordance with the provisio
of the Rules;

24. 70 " Retir emen te orDvehichethe ratirenzent ©f atParticipadtdrom the Pension
Fund becomes effective;

24. 71 "“"Rules” means the Voluntary Pension Sys¢

24. 72 *“Sales Agent” means an | ndiinted byuttelPensidai r
Fund Manager, at its sole responsibility, to identify solicit and assist Participants in contributing in tf
Fund;

24. 73 “Schedul e” means the schedul e of t hese

24.74 "“Seed Capital" means tRessiomFma Mantgeri as vindial t
investment in each Sthund of the Pension Fund. This investment will be kept for a minimum
period of three years from the date of investment or as determined by the Commission

24. 75 "“Seed Capeé amountinvested os drranged hyrthe Pdngion Fund Manager a
initial investment in each StHund of the Pension Fund. This investment will be kept for a
minimum period of three years from the date of investment or as determined by the Commission

24.76 “Seed Capital I nvestors” means the i nve

24.77 “Shariah” or “lsl amic Shariah?” means |
Sunnah of Prophet Muhammadand embodies all aspects of the Islamic Faith, beliefs, practices, rule:
and principles;

24. 78 “Shariah Advisor” means an | sl amic schi
Islamic finance and qualification as may be prescribgdthe Commission from time to time,
considered to be expert(s) in Islamic Shariah to be appointed and/or replaced in its place
the Pension Fund Manager from time to time for seeking advice regarding compliance with tt
principles oflslamic Shariah and for monitoring the operations, management and investmel
of the Fund;
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24 . %Batiah Compliant” shall mean any activit

24. 80 " St ock &makbktanrwhiehediyreecarities are bought and sold. Tekistan
Stock Exchang@PSX) isstock exchangef Pakistan was established on 11 January 2016 after the
merger of individual stock exchangeskairachj Lahoreandlslamabad

24. 81-FUusd means a c ol -bcheme of a epedfiedvineestmenectass arsl/orb
investmenm policy set up within the overall Pension Fund. The Trust Property shall be accounted ft
and segregated with respéateach Sulf-und;

24.82 “Supplementary Offering Document me an
with consent of the Truse after approval of the Commission, describing the new features of the
Pension Fund to invite offers by the public to invest in the Fund;

24.83 “Supplementary Trust Deed” means a dee
the Trustee, with appwal of the Commission, amending or adding to the Trust Deed. Such
Supplementary Trust Deed shall be binding on each Participant, as if he/she is party to it and s
be bound by its provisions;

24.84 “Tax"” means aitbry, gofecnmantal, state, feteaak jrdvincalnlocal,n
government or municipal charges, duties, imposts, contributions, levies, withholdings or liabilitie
wherever chargeable and whether of Pakistan or any other jurisdiction and any penalty, finegesurcha
interest, charges or costs relating thereto;

24.85 “Tax Year” shall have the same meaning

24.86 "Transaction Costs" means the costs incurred or estimated by the Pension Fund Manager to ¢
the cos$ (such as, but not restricted to, Brokerage, Taxes or Levies on transactions, etc.) related to
investing or disinvesting activity of the Fund's portfolio, necessitated by creation or cancellation
Units.

24.87 “Trust” me andeedaunderithe gravisiens df thebTtustssAbtel882.b y a

24.88 “Trust Deed” means the Trust Deed desc|
Supplementary Trust Deed;

24.89 “Trust Property” means t he g igadudinga thee
Contribution(s) received and Seed Capital received from Seed Investors of eden&(sh after
deducting there from or providing there out any applicable FeodtFee and any other expenses
chargeable to the Pension Fund idaohg the Su~und; and includes the Investments and all income,
profit or markup and other benefits arising there from and all cash, bank balances and other ass
movable or immovable and property of every description for the time being held or deebeetidld
upon trust by the Trustee for the benefit of the Participant pursuant to this Deed;

24. 90 “Trustee” means Centr al Depository Comj
appointed with approval of the Commission from time to time;

2491 “Trusts Act” means Trusts Act 1882 (11 0
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24.92 “Uni t” me ans ahRundwofring Pensiodleudd. s hare i n a Si
24.93 “Unlisted Security” means a security n¢

24.94 “Wakal ah t ulmednsthe amonat chargéa byaHe &und Nraeager as Wakee
from the fund in form of Front End Fee & Management Fee.

24.95 “Zakat” has the same meaning as in the

25. INTERPRETATION
In this Offering Document, unless the contextlisbéerwise require:

i. a reference to any legislation or legislative provision includes any statuto
modification or reenactment of, or legislative provision substituted for, and any
subordinate legislation undéhat legislative provision;

ii.  the singular includes the plural and vice versa;

iii. a reference to an individual or person includes a company, firm, trust, Authority c
government and vice versa,

iv.  areference to any gender includes all genders;

V. areference to a Recital, Clause or Annexure is to a Recital, Clause or Annexure of or to tt
Offering Document;

vi.  a Recital or Annexure forms part of this Offering Document;

vii.  a reference to any agreement or document is to that agreement or document h@ed, w
applicable, any of its provisions) as amended, novated, restated or replaced from time to time

viii. a reference to any party to this Offering Document or any other document or arrangeme
includes t hat party’s @ermitted substitstes, perraittedn i
transferees and permitted assigns;

iX. where an expression is defined, another grammatical form or variation of th
expression has a corresponding meaning;

Xx. a reference t o a n ynclutie& cany uanéwal, medenorhimaton, o
redesignation or suiccount thereof;

S and “including” s h
des without | i middrivativé o n

nclude?”, [ u
l i mitation”, “incl
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terms shall be construed accordingly; and

Xi. words written” or
visible reproduction.

in writing” include

26. HEADINGS

In this Offering Document, headings are for convenience of reference aodlyda not affect
interpretation.
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ANNEXURE 0A6OG

LICENCE TO CARRY OUT ASSET MANAGEMENT SERVICES (A)

Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Licence No. AMCW/2 3/AGIML/AMS/ © 2./2014 Islamabad, March /(7, 2014

LICENCE TO CARRY OUT
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistan, having considered the application for the
renewal of license to carry out Asset Management Services submitted by Alfalah GHP
Investment Management Limited under rule 5 of the Non-Banking Finance Companies
(Fstablishment and Regulation) Rules, 2003 as amended through SRO1131(1) 2007, SRO
271(1)/2010 and SRR.O 570(1)/2012 (the "Rules”), and being satisfied that it would be in the public
interest so to do, in exercise of powers conferred by sub-rule (9) of rule 5 of the Rules, hereby

o .
. L} . . L) ' ’ ) e " ) ) . " ’ nnede . » .

Management Services subject to the conditions stated herein below or as may be prescribed or
imposed hereafter:

() Alfalah GHP Investment Management Limited and the Collective Investment Schemes
under its management shall comply with the Companies Ordinance, 1984, the Rules, the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (as amended or
replaced) and any directives, circulars, codes, notifications and guidelines Issued by the
Commission;

Alfalah GHP Investment Management Limited shall submit annual, half yearly, quarterly
or such other reports as specified in the applicable laws; and

This license is valid for a period of three years w.e.f. March 09, 2014 and shall be
renewable every three years as specified in the Rules.

-
/(@Haider)

Commissioner (SCD)
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CERTIIFCATE OF REGISTRATION AS PENSION FUND MANAGER (A -1)

Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

SECP

i
Registration No.| 0/ SEC/PRDDNPS/AIML/IO 6 Islamabad, the 2_!’ December, 2015

CERTIFICATE OF REGISTRATION AS
PENSION FUND MANAGER

The Securities and Exchange Commission of Pakistan, having considered the application of the
Alfalah GHP Investment Management Limited and being satisfied that Alfalah GHP Investment
Management Limited is eligible for registration, in exercise of powers conferred by sub-rule (2) of
rule 5 of Voluntary Pension System Rules, 2005 (“the VPS Rules”), hereby grants registration to the
Alfalah GHP Investment Management Limited as Pension Fund Manager subject to the conditions
stated herein below or as may be prescribed or imposed hereafter:

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

Alfalah GHP Investment Management Limited shall not make any offer to any person to
participate in any of its pension fundi{s)/scheme(s) unless the Commission has authorized
such pension fund(s)/scheme(s) under the VPS Rules.

The registration shall be suspended or cancelled if the license to carry on asset management
services granted to Alfalah GHP Investment Management Limited under the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003, is suspended or cancelled.

‘.\\ // B 5 . r
(Zafé{;bdullah) |

Commissioner SCD

Page P3 Published DateJanuary 1, 2017




Alfalah GHP Islamic Pension Fund (AGIPF) Offering Document

ANNEXURE 0BO

AUTHORIZATION OF PENSION FUND (B-1)

_*sg'c_P
No. SECP/SCD/PRDD/VPS/AIML/ § /2016 November 28, 2016

Securities & Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulations and Development Department

Chief Executive Officer,

Alfalah GHP Investment Management Limited
8.8, 8" Floor, Executive Tower

Dolmen City, Block-4

Clifton, Karachi

Pakistan.

Subject: Application for Authorization of Alfalah GHP Islamic Pension Fund

Dear Sir,

1. Please refer to your letter No. AGIML/COM/2016-17/033 dated November 8,

2016 on the captioned subject.

2. I am directed to inform you that the Securities and Exchange Commission of
Pakistan (the “Commission”) has authorized the Alfalah GHP Islamic Pension Fund (the
“Fund”) under rule 9 of the Voluntary Pension System Rules, 2005.

3. It may please be noted that the Fund can only be offered for participation to the
general public after approval of the Offering Document of the Fund by the Commission.

Yours truly, =

.
5 Mr. Atig ur Rehman

Head of Trustee & Custodial Operation

CODC OF Pakistan Trustee of proposed Alfalah GHP Islamic Pension Fund

CDC House 99-8, Block B, SMCHS, Shahra-e-Faisal

Karachi, Pakistan

NIC Butdding, Jimnah Avenue, Blue Area, Islamabad,
PABRX: 92070914 Ext 119, Fax, No.051- 9218590, E-mail: ammad.masudi@secp.gov.pk
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APPROVAL OF OFFERING DOCUMENT (B -2)

Securities & Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulations and Development Department

LAt
SECP

No. SECP/SCD/PRDD/VPS/AIMY &/ /20 /6 December 5, 2016

Chiaf Executive Officer,

Alfatah GHP Investment Management Limited
8-B, 8" Floor, Executive Tower

Dolmen City, Block-4

Clifton, Karachi

Pakistan.

Subject: Offering Document of Alfalah GHP Pension Fund {(AGPF)

Dear Sir!

Please refer 1o your letter No. AGIML/COM/2016-17/032 dated October 19, 20186, seeking approval
of Offering Document of Alfalah GHP Pension Fund (the “Fund”); and subsequent correspondence
resting with your e-mail dated November 17, 2016.

In this regard, | am directed to inform that this office, under rule 22 of the Voluntary Pension
System Rules, 2005 (the “Rules”), is pleased to approve the Offering Document of the Fund
submitted with your above referred letter.

Alfalah GHP Investment Management Limited may proceed further in accordance with the
provisions of the Rules, the Trust Deed and the Offering Document of the Fund.

Yours truly,

.--/
5d Masud)
o
Copy to:
1. Central Depository Company of Pakistan Limited
Trustee of "Alfalah GHP Pension Fund”
CDC House, 99-8, Block "B",
SMCHS
Main Shahra-e-Faisal,
Karachi, Pakistan.
NIC Bulding, Jinnah Avenue, Blue Arca, Islamabad.
PABX: 22070914 Lixt. 119 Fax, No.051. 9218590, E-mul pmmad masud@iisccp.gov pk
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APPROVAL OF TRUST DEED (B-3)

ga Securities & Exchange Commission of Pakistan
l%xi ‘:’ Specialized Companies Division
VP A Policy, Regulations and Development Department

SECP

September 26, 2016

No. SECP/SCD/PRDD/VPS/AIML/2016/ 3 ¢4
Chief Executive Officer,

Alfalah GHP Investment Management Limited
8-8, 8th Floor, Executive Tower

Dolmen City, Block-4

Clifton

Karachi.

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

Dear Sir,

Kindly refer to letter dated September 22, 2016, from Head of
Compliance & Risk Management concerning the subject matter.
2. I am directed to inform you that this office has no objection to the
contents of the draft trust deed of the proposed Alfalah GHP Islamic Pension
Fund and Alfalah GHP Pension Fund submitted vide aforementioned letter, The
clearance of the draft trust deeds is, however, without prejudice to the
consequences of verifying compliance to the conditions stipulated in the
Certificate of Registration issued in favor of M/s. Alfalah GHP Investment
Management Limited and the requirements stipulated in the Voluntary Pension
System Rules, 2005.

- You are advised to submit copy of the duly registered trust deed in order
to enable the Commission to proceed further in this matter.

Yours truly,. .

cC: Mr. Atiqur Rehman
Head of Trustee & Custodial Operations
Central Depository Company of Pakistan Limited
Trustee of the proposed Alfalah GHP Islamic Pension Fund and Alfalah GHP Penslon Fund
CDC House, 99-B, Block “8”,
SM.C.H.S Main Shahra-e-Faisal,
Karachi, Pakistan.

NIC Building, Jinnah Avenue, Blue Area, Islamabad.
PABX: 9207091-4 ext. 119 Fax, No, 9218590, E-mail: ammad.masud@secp.gov,pk
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APPROVAL OF TRUSTEE
g‘% Securities & Exchange Commission of Pakistan
X : Specialized Companies Division

Brssoly Policy, Regulations and Development Department

No. SECP/SCD/PRDD/VPS/AIML/ 22 [ 2 /4 September 2, 2016

Chief Executive Officer,

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower

Dolmen City, Block-4

Clifton

Karachi.

Subject: Approval of the appointment of “Central Depository Company of Pakistan
Limited” as Trustee of the proposed Alfalah GHP Islamic Pension Fund and
Remuneration of the Trustee

Dear Sir,

1. Please refer to your letter No. AGIML/COM/2016-17/017 dated August 16, 2016
regarding the subject matter.

2 | am directed to convey the approval of the Securities and Exchange Commission of
Pakistan (the “Commission”) to the appointment of Central Depository Company of
Pakistan Limited (CDC) as the Trustee of the proposed Alfalah GHP Islamic Pension
Fund under rule 29 of the Voluntary Pension System Rules, 2005.

3. Furthermore, the Commission has approved remuneration of the Trustee, as per
schedule of charges attached herewith, in terms of rule 34 of the Voluntary Pension
System Rules, 2005.

awadja mad

Deputy Dire<~:tor

Encl: Trusteeship Tariff structure — CDC

CC: Central Depository Company of Pakistan Limited
(wer.t letter Ref: CDC/T&C-S II/DH/0350/2016 dated August 10, 2016)
Trustee of the proposed Alfaiah GHP Islamic Pension Fund
CDC House, 99-B, Block “B”,
S.M.C.H.S. Main Shahra-e-Faisal,
Karachi, Pakistan.

NIC Bulding, Jinnah Avenue, Blue Area, Islmabad.
PABX: 9207091 4 £xe. 119 Fax. No, 9100473, E-mail: a v Z
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6D6

MANAGEMENT FEE AND TRUSTEE FEE DETAILS

| Management Fee

| 1.5 % p.a. on average Net Assets of eachBural.

TRUSTEE TARIFF OF CHARGES

Net Assets (Rupees)

Tariff

1 1 billion Rs.0.3 million or 0.15% p.a. of Net Assets, whichever is high
- . Rs.1.5 million plus 0.10% p.a. of Net Assets, on amount
Above 1 billion 3 billion exceeding Rs.1 billion.
e o Rs.3.5 million plus 0.08% p.a. of Net Assets, on amount
Above 3 billion 6 billion exceeding Rs.3 billion.
Above 6 billion Rs.5.9 million plus 0.06% p.a. of Net Assets on amount

exceeding Rs.6 billion.
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Alfalah GHP Investment Management Limited

NScr). Name Address Contact Number
1. | Alfalah Investments 8-B, 8" floor, Executive Tower, Dolmen City| 111-090-090 &
Head Office Block 4, Clifton, Karachi. (9221) 3530674+
44
2. | Alfalah Investments Office # 606D, 6thFloor, City Towers, Main | 042357885746
Branch Office Boulevard Gulberg Il, Lahore.
3. | Alfalah Investments Ground floor Hameeda Markez, 166, 111-090-090
Branch Office Jami Commercial Street 11, Phase VII, D.H
Karachi.
List of Distributors
Sr. Telephone Reqistration
No. Name Address Number Number
1 | Bank Alfalah Limited Zghzo ?e'OCk’ DHA Phase il 042-35896085 | RSPG060
Suit # 701713,7th Floor, The
2 | [GlinvestmentBank | £orym G20 Block 9, Cliton, | 021-111-234234 | RSPGO14
Limited .
Karachi.
3 Metro Securities (Pvt.) [ Metro Securities (Pvt.) Ltd. 021-34300395 RSPGO17
Limited 36-F, Block6, P.E.C.H.S., Karach 3453070204
4 BMA Capital Uni tower, Level 8, [LlI|] 021111262 111 RSPG023
Management Limited | Chundrigar Road, Karachi Ext: 2156
Vector Capital (Private) 10th Floor, Tower B, Saima Trad
5 e P Towers, Chundrigar Roaq 021-32277350 RSPG003
Limited ;
Karachi
- Fund Shop- Investment Solution
6 g"ﬁo R)ab'a Fida (Fund | 1 oiFoor, 163,  Street 4 042-36620563 | RSPHO1
P CavalryGround, Lahore Cantt
7 | Mr. Aamir Noorani | 2A-8th Central Street , DHA | 45475554500 |  RsPHO15
Phase 2, Karachi
Suite 18, 2nd Floor, AHafeez
8 | Ahmed Zaman Tower, M.M. Alam Road, Lahore 042-35785403 RSPI034
Suite 802,Anum EmpireBaloch
9 | Mr. Akbar Ali (Investo | Colony, Shahah-e-Faisal, 021-34169553, RSPHO37
: 03332229447
Mate) Karachi
Savings Lounge (Pvt.) [ 80-C, 13th Commercial Stree i
10 Limited Phase2 Ext, DHA, Karachi 021-3539118182 RSPGO67
M-1, Plot No # G25, Street 13th
11 | 4 Sight Investments Commercial, D.H.A, Phase 2,
Karachi 03468202104 RSPC075
12 | Market 786 (Pvt) Ground Floor, P & O Plaza, I.1
Limited Chundrigar Road, Karachi 021-32402046 RSPC074
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FORMS

All Forms are also available onfManagement Company Website atvww.alfalahghp.com

Partici pant 0AccoleQpenisig Nomination & Investment Allocation Form
(Form - VPS 01)

Employer's Application Form (Form VPS 02)
Participant Contri bution Form (Form VPS 03)
Changeof PensionFund ManagerForm (Form VPS 04)
Retirement Option Form (Form VPS 05)

Early RedemptionForm (Form - VPS 06)

Change of Allocation Scheme FornfForm - VPS 07)
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Shariah Supervisory Board

Mufti Irshad Ahmad Aijaz

Mufti Irshad Ahmad Aijaz is the full time Shari#ulviser to BanKkslamic Pakistan Limite@nd Chairman

of its Shariah Supeisory Board. He graduated from Jamiatul Uloom Islamiyyah, Binnori Town, Karachi
and olained his Shadatl-Aalamia (Masters in Arabic and Islamic Studies) from there. Afterwards, he
completed his dkhassus fi alftaa (Specialization in Islamic Jurisprudence and Fatwa) from Jamia Darul
Uloom, Karachi.

He has passed an Islamic economics ssuContemporary Business and Banking and its critical avalu
tion in the light of Shariah" from the Centre for Islamic Economics, Jamia Darul Uloom, Karachi. He he
also completed his MBA program from Igra University, Karachi.

He currently holds advisoryogition at a number of Institutions which include:

. Shariah Advisor of Fortune | sl amic Financi al
. Shariah Advisor of Allied Rent al Modar aba.
e Member, Shariah Committee of Barakah Group,

e Honorary Chair man, ofSMasd FouradtionfMicpdimancé)s or y Boar d
He regularly delivers lectures on Islamic Economics and Finance at different forums and educational in
tutions including National Institute of Banking and Finance (State Bank of Pakistan) and Centre of Islan
Econonics (a division of Jamia Darul Uloom, Karachi).

Mufti Muhammad Hussain

Mufti Muhammad Hussain is a prominent scholar in the field of Islamic jurisprudence. He has be
teaching Islamic studies including Figh and Fatwa for yeadigti Muhammad Hussain hasndertaken
research work in various topics including economic thoughtslam, financial markets, modern economic

& financial issues, and Islamic banking & finance. He is alsoeaber of Shariah Supervisory Board of
Halal Foundation, the first Sharialertification and research body RakistanHis research works include
Ushr obligation, Takaful on the basis of Waqf, Shariah rules of wealth earned thmpgimissible
sources and rulings on status juristic person in Islam. He has authored seveal anti issuederdicts
(Fatwas) on various issues. He is associated with JamRésheed, Karachi as a senior Mufti in Darul
Iftaa and lecturer in department of Fighul Muaamlaat.

Mufti Javed Ahmad

Mufti Javed Ahmad is the Resident Shariah Board MenlBR&BM) of Banklslami. He has completed his
Shahadatil-Alamia (Masters in Arabic and Islamic Studies) from Jamia-uDdsfloom, Karachi, and
Takhassusfi Figlel-Muamlat (Specialization in Islamic Jurisprudence of trade and finance) from Jamia tu
RashidKarachi. He is also a Certified Shariah Advisor and Auditor (CSAA) from AAOIFI, Bahrain and
Chartered Islamic Finance Professional (CIFP) from INCEIF, Malaysia. He has completed M./
Economics from KarachuUniversity. He has undertaken research works oferéifit contemporaryigh
Issues including Islamic Financds RSBM Mufti Javed Ahmad oversee implementation of Shariah
Board's directives and provides guidanceroutine matters. As Islamic banking trainer, he also regularly
conducts training sessions fBank's staff andlifferent other forumsPreviously he was associated with
Ernst & Young Ford Rhodes Sidat Hydgrs “ Seni or S h andhasaehgagé&lonrSBatiah t
Advisory, Shariah review, Shariah Audit and Compliance activities for more thapdarg
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