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Alfalah GHP PensionFund (AGPF)
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Alfalah GHP Investment Management Limited

The Pension Fund Manager (AGIML) is a Non-Banking Finance Company licersed by the
Commission under the NomBanking Finance Companies (Establishment and Regulation) Rules,
2003 through licerse No. AMCW/03/AGIML/AMS/02/2014 dated March 10, 2014 to carry out Asset
Management Services registered with the Commission under the Voluntary Pension System Rules,
2005 through Certificate of Registration 10/SEC/PRDD/VPS/AIML/106 dated December 22015as

a Pension Fund Manager;

Date of Publication of Offering Document DatedJanuary 1, 2017

1. INTRODUCTION TO ALFALAH GHP PENSION FUND (AGPF)

Alfalah GHP Pension FUN@GPH is established in Pakistan as a Voluntary Pension Fund through ¢
Trust Deed, date@ctober 5, 201@ntered in between AlfdhaGHP Investment Management Limited

in its capacity as the Pension Fund Manager and Central Depository Compakist#rPlaimited in

its capacityas the Trustee and authorized under the Voluntary Pension System (VPS) Rules, 2005.

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

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

After successfully managing the above mentioBettFunds, tle Pension Fund Manager (AGIML)
may, with the approval of the Commission, laumther SubFunds through a Supplementary
Trust Deed and a Supplementary Offering Document for invessmeaother asset classes, including
securitizedinvestment in ral estate or in assets outsideakistan (for avoidance of doubt, additional
SubFunds mayinclude combinations ofew and existing classes of assets). Thereafter, any
reference to the Subunds in thelrust Deed or the Oéfing Document shall be construed to include
any such new Subund.

1.1. Salient Features of the Pension Fund

Term Sheet
Fund Name | Alfalah GHP Pension FUund\GPF
Fund Unit Trust Scheme consisting of SEbnds under th#PSRules 2005
Structure

Sub-Funds Alfalah GHP Pension Fundill initially consist of three Suf-unds, to be calle
AAGPF Equity SuBFundo (t he-Fé&dAGPF PebtSubb u n
(t he 0 DBreuwnd o9 AGBFMMbneyi Market SuFundo (t h
Market SubF u n d 0 )

Fund To provide a secure source of savings and regular income after retirement
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Objective Participants

Eligibility Every Pakistani national over the age of 18 years holding a valid Nationg
Number or a CNIC or NICOP

Minimum The minimum amount of Curibution to open an account is Rs. 1,0G01d the

Contribution

minimum amount of contribution to an existing account is Rs:5@@t
transaction. There is no maximum limit of contribution. However, Tax C
will be available to the extent specified in the Inconag Drdinance, 2001.

Contribution

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

Frequency

Contribution |[Cheque, bank draft, pay order (ic

Mechanism TrusteeAlfalah GHP Pension Furdd pbée toahe Trustee on any Dealing D¢
Any other electronic form of Transfer as may be acceptable to the Pensior
Manager and the Trustee. Contribution in the form of Cash or any [
instruments shall not be made and accepted.
*The Pension Fund Mager may make arrangements with Banks for on
transfers from time to time. Such Arrangements (if any) will be communica
Participants through the company?®o

Investment Insurance premium (for optionallnsurance covers) shalbe deducted fron

Mechanism

Contributions made by the Participant, followed by deduction unless W
of applicable Fronend Fee. The remaining Contribution amount is then cre
t o t he Participant 6s I ndi vi dual
undelying SubFunds of the Alfalah GHP Pension Fund (AGPF) as per
Allocation Scheme selected by the Participgnbntend Fee and Insuran
premium will be transmitted in the name of Pension Fund Manager and sp:s

Insurance Company respieety.

Allocation of
Contributions
& Allocation

Contributions shall be allocated among the Units of-Builbds at Net Asse
Value, as per the selected Allocation Scheme, from amongst the followiag
(5) Schemes being offered by the Pension Auadager.

Schemes 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 The Pension Fund Manager shall design investment strategy to optimize
Strategy on investments within the parameters of Investment Policy specified b
Commission. The Pension Fund Maer shall also offer different Allocatig
Schemes to Participants to choose from, allowing them to adopt an inve
strategy, according to their risk / return requirements
Reallocation | Units held in the Individual Pension Account shall beloeated by the Pensig
Policy Fund Manager between the Skbnds at least once a year to ensure thai
allocation of Units of all Participants is in line with the Allocation Sche
selected by them.
Management | 1.5 % p.a. on average Net Assets of eachFural.
Fee
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Front-end Maximum of 3 % on all Contributions, unless exempt under this Offe

Fee Document.

Taxation Tax Credit will be available to Participants on contributidneng any Tax Yea
subject to the limits prescribed under Income Tax Ordina®&d ZXLIX of
2001)

Benefits /| All Units of each Sub-und held by a Participant in his Individual Pens
Withdrawal Account shall be redeemed at the Net Asset Value notified at close of the
on retirement or, if that day is not a Busin&sy, the following Business Day. T}
Retirement Participant will then have the following options, namely:

(a) to encash up to fifty percent (50%) or any percent as admissible unds
Income Tax Ordinance, 2001, of the amount in his Individual Pension Acq
without any Tax deductions. Tax will be deducted at a rate of the avera
percentage of the Participant for the previous 3 years, if the Parti
withdraws any amount over the limés admissible under the Income T
Ordinance, 200dr amended time tanbe in Income Tax Ordinancand

(b) either to use the remaining amount to purchase an annuity from 3
Insurance Company of his/her choice; or
(c) enter into an agreement with the Pension Fund Manager to transf
balance to an Approved Income Rant Plan offered by the Pension FU
Manager or another Pension Fund Manager and withdraw from its m
installments for up to 15 years following the date of retirement, according
Approved Income Payment Play the Commission

Early Participants at any time before retirement are entitled to redeem the whole
Withdrawal / | part of the Units held to their credit in their Individual Pension Account.
Withdrawal may be applicable in accordance with the requirements ofinteme Tax
before Ordinance, 2001 and, if applicable, will be deducted by the Pension

Retirement Manager from the amount withdrawn.
Transfers to | Participants shall be entitled to transfer part or whole of their Individual Pe

and from | Accountsfrom this Pension Fund to another once a financial ggaending21
Other priord ay s 60 befare the effective date of the proposed chamgere
Pension shall be no Tax or charges on such transfers. Similarly Participants are allo
Funds transferin their funds fron other Pension Funds and approved Occupati

Savings Schemes or approved superannuation funds to this Pension Fund
having to pay any 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 respectivadsi
Restriction and no distribution / Dividend shall be made from the Pension Fund.

2. REGULATORY APPROVALS AND CONSENT

2.1.Registration of the Pension Fund Managr

Alfalah GHP Investment Management Limited, the Pension Miawager ofAlfalah GHP Pension
Fund having its registered officat 8-B, 8th Floor, Executie Tower, Dolmen City, Block 4Clifton,
Karachi, Pakistan, is a NdBanking Finance Company andshaeen licensed by the Securitiasd
ExchangeCommission ofPakistan under thBlon-Banking Finance Companieggtablishmentand
Regulation) Rules, 2003 to, intalia, caryout Asset Management Servicesder License No.
AMCW/03/AGIML/AMS/02/2014 dated Mizh 10, 2014 (appendeélr et o0 as Annexur
out Asset Management Services registered with the Commissien tnedVoluntary Pension System
Rules, 2005 througRertificate ofRRegistration 10/SEC/PRDD/VPS/AIMLO6 dated December 21,
2015appendd heretoa®sn ne x ur e -1GA0 & A A

2.2.Authorization of the Pension Fund
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The Pension Fund Manager (AGIML) has been authorized by the Commission through its letter N
SECP/SCD/PRDD/VPS/AIML/56/2018atedNovember 28, 2016@ppended heretas Annex ur
10to constitute the Pensi on AlfalahrGHP Renstbre FuadAGPE n a
(hereinaft er Alfaial @GHP Pension Fumd, a i Ptemes | AGRPF, Fomd @& Tao m <
authorized the for mat i oAffalab GHP&ension Fwetne ,u nudnedre rr 1
the Voluntary Pension System Rules, 2005.

2.3.Appointment of the Trustee

The Central Depository Company of Pakistan Limited, having its registered office at CDC(
House, 98B, Bl ock 6Bo, S -eMaigal, Karashi, , Pakistdha ihas bee8 h
approved by the Commi s s iAllalah GHB Peasioh Fuads t hh e u ¢
letter No. SCD/PRDD/VPS/AIML/22/2016 dated September 2, 2016 appended heratoeagire
ACO.

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 Anne3dur e fAB

2.5.Approval of the Offering Document

This Offering Document sets out the arrangemegering the basic structure éfifalah GHP
Pension FundThe provisions of the Trust Deed and the Voluntary iBanSystem Rules, 2005
hereaftergovern this Offering Document and in case of any ambiguityn the constitutive
documents oflfalah GHPPension Fundthe VPS Rule2005shall prevail.lt sets forth information
about the Fund that a prospectiParticipantshouldknow before contributing to the Pension Fund.
Participants should read th@ffering Documentcarefully prior to contributingto / participating
in the Pension Fund, and retdir Offering Document for future reference.

The Commission has, through its letter &ECP/SCD/PRDD/VPS/AIML/61/2018atedDecember
5,20% appended herelos A n n e20appraved thiB Offéng 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#oinds or for the correctness of any
statementsmade 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 legal, financial or tax advisor.

This Offering Document mntains necessary information for tle public to make an informed
decision to participatein the PensionFund describedherein. The Participants areadvised, in
their own interest, to carefully read the contents of the Offering Document, in particular, the
risks mentioned in Clause 8.6 and Warnings in Clause 15, before making any
participation/contribution decision. Participants may note that this Offering Document remains
effective until a material change occurs and they should retain this Offering Docoent 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 AGIME) website, subject to the applicable provisionf the Trust Deed and the
Rules.
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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 and are subject to

market fluctuations and risks inherent in all such investments. It should be noted that the value

of Units of the SubFunds can fall as well as rise, in response to market conditions. It should also
be noted that under certain circumstances the realization of Units may be restricted.

3. FILING OF THE OFFERING DOCUMENT

The Pension Fund Manager has filed a copy of this Offering Document with the Commission, alol
with copies othe documents mentioned below:

i Trust Deed,datedOctober 6, 2016 executed between Pension Fund Manamed the
Trustee constituting the Pension Fund;

ii. Letter no.ASR 1004datedNovember 8, 2016 om 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 ameoits and being namexhd
described as such in this Offering Document.

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

v. LetterNo.SCD/PRDDYVPS/AIML/22/2016datedSeptember 2, 2018om the Commissioto
the Pension Fund Manager, approving the Trustee tasabe trustee of the Pensiennd.

vi. Letter No. SECP/SCD/PRDD/VPS/AIML/56/201@lated November 28, 2016rom the
Commissionauthorizingthe Pension Fund.

Vii. Letter No. SECP/SCD/PRDD/VPS/AIML/61/2016lated December 5, 2@ from the
Commissionapproving this Offering Document.

4. CONSTITUTION OF THE PENSION FUND

4.1. Constitution of Alfalah GHP Pension Fund(AGPF)

The Pension Fund hdmen 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 part, TdredCentral
Depository Company of Pakistan (CDC) (the Trustee), as party of the other part.

4.2.The Trust Deed

The Trust Deed shall be subject to and governed by the Voluntary Pension System Rules, 2(
(Rules) and all other applicable laws and regulati@md shall be deemed 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 and the Rules,
latter shall suprsede and prevail over the provisions contained in the Deed unless specific exempti
has been granted by the Commission. In the event of any conflict between the Trust Deed and
Offering Document, the Trust Deed shall supersede and prevail overothisigois contained in this
Offering Document.
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The terms and conditions in the Trust Deed and any supplemental deed shall be binding on e
Participant as if he has been a party to it.

4.2.1M odification of the Constitutive Documents

a)The Trustee andhe Pension Fund Manager acting together shall be entitled by a

b)

Supplementary Trust Deed to modify, alter or add to the provisions of the Offering
Document in such manner and to such extent as rtfay consider expedient for any
purpose, subject to 3Cays prior notice to the Participants and the subsequent approva
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 is reqgired 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 benefit ofthe 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 been attecg 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 thersame
its website.

c) The Pension Fund Manageray, from time to time, with the consent of the Trustee

d)

framesuch operational procedures for conducting the business of the Trust or in respe
of anyother matter incidental thereto; provided sucleratonal procedures are not
inconsistent wh 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 dfignificant changes, the Conssion may require issuance of a
Supplementary Trust Deed from time to time.

e) Where a change or amendment in the Rules or the Income Tax Ordinance, 2001, or &

f)

other applicable law or regulation, renders any of the ctacsetained in this Offering
Document ineffective or in need of amendment, sdeise will automatically stand
replaced by the new change or amendment and no modification in this Offerin
Document or any Supplemental Offering Document shall be requit@dever, if the
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
amendrent in the 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 pal
illegal, invalid or unenforceable under the laws of any applicable jurisdiction, neither the
legality, validity and enforceability of the remainingacises of this Offering Document
hereof, nor the legality, validity or enforceability of such clause under the law of any
other jurisdiction shall in any way be affected or impaired thereby.

4.3. Seed Capital provded by the Core Participant
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The seed capitabf the Pension Fund shall be provided, invested or arranged [Rettson Fund
Manager Seed Capital Units have beissued to the Seed Investoruamler:

. 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 a&alae @far
Pakistan Rupee®ne Hundredper Unit (Rs. 10/ Unit) and shall not be redeemabteansferable or
tradablefor a period of three (3) yearfom the date of issue or as maybe determined by the
Commission. Amention of such restriction arit terminatiom dateshall be entered into the Register
and shall be ned on any Accounts Statemamntcertificate issueth respect of such units.

4.4.Type / Feature of Units of the SubFunds

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

.  AGPF Equity Sub-Fund (the Equity Sub-Fund),
II.  AGPF Debt SubFund (the Debt SubFund) and
lll.  AGPF Money Market Sub-Fund (theMoney Market Sub-Fund)

a) All Units and fractions thereof represent an undidd share in the respective Sabndand
rank pari @ssu as to their rights in the Net Assetgl earnings of that StHund. Each
Participant has a beneficial interest in the Pen§iond proportionate to the Uniteld by
such Participant in the respective Stind in his hdividual Pension Account. THiebility of
the Participant shall be limited to the amounidpagainst the number of Units in certain
circumstances cash, as may be allowed by the Rudés by eachirarticipantn his Individual
Pension Account.

b) All Units shall be issued in a narertificated form, exceptite Seed Capital Units that mbg
issued in a certificated form, if required by the Seed Investor.

c) The Units in the Suunds issued to the Participants wobkl nontransferable to another
Participant/persorilhey shall only beedeemable in case of retirement (includiairement
in the instance of disability), premature encashment/redemption, death of the Participant, a
change of pension fund manager, change of Allocation Schemes and/or rebalancing of 1
portfolio/ Allocation Schemes

d) The initial Par value of the Units of each of the $ulnds is Pakistan Rupe&@ne Hundred
(Rs. 100), which is applicable to the first offering. The amouateived from the Seed
Investorshas been allocated to each Sumd. From the Launcbate, the Pension Fund
Manager shall open participation in tAalah GHP Pension Funm the eligible Participants
on a continuous basis, through offer of Units of Buinds ssued at NAV calculated in the
manner prescribed under the Rules or as maypbeifeed by the Commission from tinte
time, after deduction of Fromnd Feeand Insurance premiufrom the Contribution amounts
received.

e) Units of the relevantSubFund shall be issued to eaétarticipant asper the selected
O0Al | ocat i onifie8in blausa .8, for the damtributions among the-Bubds.
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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, liensed by SECP under the NBanking Finance Companies (Establishment
and Regulation) Rules, 2003 (NBFC Rules). The company was incorporated on October 18, 2004 :
public limited company under the Companies Ordinance, 1984. The certificate of commenmfement
business was obtained on March 10, 2005.

Registered Address:
The registered address of the Pension Fund Mana@eB is8th Floor, Executive Tower, Dolmen
City, Block 4, Clifton, Karachi.

Any change in the registered office address ofReasion Fud Manager shall beotified by the
Pension Fund Manager to the Commiasamd the Trustee from time timne.

Alfalah GHP Investment Management Ltd. is an Abu Dhabi Group Company led by His Highnes
Sheikh Nahayan Mabarak Al Nahayan, the current Fededaicdfion Minister in the UAE
Government. The group is the single largest foreign investor group in Pakistan. The group is one
the largest in the Middle East and has diversified business interests across the Middle East, Africa
Asia comprising oil ad gas exploration, hospitality services, communications, banking, financial
services, automobile industry and property development.

Rating of the Pension Fund Manager

Currently AGIM has been rated as 6AM26 mhgy P
reflects the company's high investment management industry standards and benchmarks with n
strengths in several of the rating 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. 16Ach)
Sponsor6s Equity:
Bank Alfalah Limited 130,490,700
MAB Investments Inc. 135,361,500
GHP  Arbitrium Holdings (Formerly GHE 46,604,500
Financial AG) Services

Muhammad Shoib 12,000,000

Abdul Aziz Anis 1,000

Mr. Aqueel Hassan 1,000

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

Main Sponsors

The sponsor of Alfalah GHP Investment Management Ltd. is Bank Alfalah Limited which has
nominated two Directors on the Board. Other institutionaéstors include GHP Arbitrium AG
and MAB Investments Inc.
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The following is the current shareholding structure of the company:

Sponsors Shareholding Percentage
Bank Alfalah Limited 40%

MAB Investments Inc 42%

GHP Beteiligungen Limited 14%

Individuals 4%

a. Bank Alfalah Limited

Bank Alfalah Limited (BAL) was incorporated on June 21, 1992 as a public limited company
under the Companies Ordinance, 1984. The bank is engaged in banking services and is opere
through more than 648 branchtgst include 157 Islamic Banking branches and 10 overseas
branches as at December 31, 2014. Bank Alfalah is the sixth largest bank in the country in terms
total assets and has shown aggressive expansion in recent years in all areas of business.

financi all health of BAL is evident by long te
December 31, 2014 the Bank had total deposits of approximately Rs. 605 billion and tot
shareholders6 equity of approximately Rs. 4

The key financial®f Bank Alfalah for the last five years are as under:

Year End 31st December | 2015 2014 2013 2012 2011
Sharehol der 6|42,425 |37,823 |28,265 |25501 |25777
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 premie portfolio management and investment counseling
company with its head office in Switzerland. The company is a member of the Swiss Associatic
of Asset Managers (SAAM). GHP prides itself on providing its investors with a long term view or
investments andims to achieve sustainable returns for investors with active risk managemen
Besides portfolio management and investment counseling the company is also engaged in pri\
equity funding and investments, direct project investments, formation and adrtionstod
companies and trusts, mergers and acquisitions advisory and real estate investments
counseling. In addition to being a securities trader, GHP Arbitrium AG is an associated member
the Swiss Exchange and a member of the Swiss Bankers Associati

c. MAB Investments Inc.

MAB represents the private investment holding company of H.H. Sheikh Nahayan Mabarak /
Nahayan, the current Federal Education Minister in the UAE Government. MAB has a ver
distinguished board which is led by H.H. Sheikh &Algdm himself.

MAB is one of the investment vehicles through which the global investments of H.H. Sheikl
Nahayan are managed.

Page [L3 Published DateJanuary 1, 2017




Alfalah GHP PensionFund (AGPF)

Offering Document

5.3.Board of Directors of the Management Company

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

5.3.1Profile 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, investment banking & fund mamhgeme
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 Conduct
Department at the State Bank of Pakistan (Central Bank) and was responsible for implementing the Cel
Bankdéds strategic goal of policy f onketsuMraSulfarohas &
also served with BNP Paribas as Regional Head of the Financial Institutions Group and with Stand
Chartered Bank, covering treasury, capital markets and financial institutions across the Middle East.

In addition, Mr. Sultan is coently on the board of Pakistan Mercantile Exchange (PMEX) as a nominee
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 Beir is currently Client Relationship Manager, Portfolio Manager focusing on Europeat
Equities, macroeconomic Analyst, and Member of the Executive Committee.

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

Mr. Michael 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 investment advisor forkBigahayan bin Mubarak al Nahayan.

Mr. Buchen joined Dhabi Holdings in 2011 from Mubadala Development Company PJSC where |
worked in the Special Situations Team. Mubadala is an Abu Dhabi Government owned Investment Vehi
with a portfolio valued at appxkimately USD 60bn. Before Mubadala, Mr. Buchen worked for Roland
Berger Strategy Consultants in Europe, China and the Middle East on majoibamss M&A
transactions and Restructurings.

Mr. Buchen serves as a director on the Board of a number of Bhaip 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 Associated Construct
Limited andhas almost twenty five (25) years of professional experience in the financial services indust
Mr. Naqvi started his career with Citibank, Pakistan in 1982 and his subsequent assignments include, +
of Economics for the National Development FinancepGmation (NDFC) where he was in close liaison
with government economic, planning and finance ministries as well as a permanent representative of
CDWP, five (5) Year Plan Expert Working Groups. He was also the Managing Director, Deputy Managir
Director and Head of Research for Taurus Securities from 1997 to 2004. He was a member of varic
committees of the Karachi Stock Exchange and played an active role in promoting the cause of cay
markets.

Mr. Naqvi served on IGI Funds Limited Board betweenuday 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 with rega
to strengthemg the role and scope of Risk Management at the company. Mr. Naqvi hBldgssah e | o
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 with rich diversifigdationlal 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 overseeing enterprise widsk management and represented the Bank from-2016 on 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 the role of Headf 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 Committee(s) &athle 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 HR Board ConmemittePICIC 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 sevel
credit courses includindhOP of Citibank, credit and risk courses with SCB in Dubai, Singapore and
London. Received Credit Skill Accreditation fr
Group besides receiving Credit Skill, Core Credit Curriculum, and Senior CredilgaRcreditation 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 bonds, derivasitresturing, 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 needs of clientsboth the private and public sectors. Mr. Saleh is currently serving Bank
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 Authority.

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

Ms. Maheen Rehmari Director and CEO

See details as stated below.

5.3.2Profile of the Management
Maheen Rehmarni 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 Investent Banking Group and was a key team member for several high profile
international transactions that spanned the Asia Pacific region and North America. Post Merrill Lynch, s
joined ABN Amro Bank in Singapore in the Corporate Finance department andwebed in a series of
equity raising and IPO activity across soatmst 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 across allroapiis 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 analysis.
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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 cli
relationships on both mutual funds and investmdntd sory. The company was
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 network
Bank Alfalah with AssetsunderManagement showing over sixty percent growth in the first nine months
post acquisition making it one of the fastest growing asset management companies in the country.
strategy for the company is straightforwérgrovide allclients 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 andVea s t ef ISGesice (M.Sc.) in Financand Economics from Warwick
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 Chartered Accboht@akistan
(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. During himteas 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 at A.Fsbergith 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 furMedaraba housing finance company and
leasing companies. He wals@a key member of the team which conductedagpuiisition 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, where the ridif@ssincluded 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 experieirtéhe 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 an emwist with United Bank Limited where he spearheaded the research effort tc
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 Chartehsslenhe was the Country
Economist for Pakistan. He has also worked with AKD Securildrs.Chishty has done his B.Sc. in
Economics from LUMS. He holds an ICM certification

Nabeel Malik i Chief Investment Officer

Mr. Malik brings with him a rich and dersified 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 R&kman As s et Management Co. he had
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 Investment BakASB Securities, and Mobilink GSM.
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Mr. Malik has done his MBA from SZABIST and holdsBaSc. degree in Computing & I.T from
Staffordshire University U.K.

Muddasir Ahmed Shaikhi Lead SMA Advisor

Mr . Shai khdés exper i encsryspans dvdr mord than EOryeais aflwhich éer 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:
managemeat arm of 1GI Financial Service group (acquired by AGIML) for more than six years. During his
career, he has also served other reputable institutions such as National Investment Trust Limited,
Investments and Atlas Asset Management in the capacitisgastment 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 as ptiolio 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 succegssfutherforming the benchmarks on
continuous basis, has distinguished him from his peers.

Mr. Shaikh holds M a s t degréesn Business Administration from Institute of Business Administration,
Karachi.

Sharig Mukhtar Hashmi i Head of Risk & Compliance

Mr. Hashmi holds a diversified experience of overykars with various private sector enterprises of
repute. He joined IGl Funds Limited (which subsequently merged into Alfalah GHP Investmer
Management Limited in Oct. 2013) in 2010 to lead the bafikeofunction 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
Tarig & Co Charteed 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 Certifie
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 reportmf@panking 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 Limiteas regional head of financial control, Singapore (regional head
quarter for Far East and Africa region)

Mr. Dhedhi has strong qualifications and skills in developing and implementing controls an
processes. He qualified as a Chartered Accountant fretitute of Chartered Accountants of
Pakistan in 2005, having completed laidicle shipfrom A.F. Ferguson & Co. He has also
completed postgjraduation from Institute of Business Administration Karachi.

Mr. Ali Abbas Devijiani i Head of Operations & Registar Services
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Mr . Devjiani has been awarded with the APaki st
Mar ketso (FCM) Certifications by Institute of
Cost and Management AccountanfsPakistan (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. Devijiani worked with founding teams in the industry and has expeien
settlement, fund accounting, investor services, transfer agent and operations functions. He was instrume
in fund launching, merger and conversion of numerous funds managed by the company. He has divers
experience to look after conventionghariahcompliant andPension funds.

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 @preciation for system development and he also holds recognized Diploma il

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 . Lugman 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 Mana&gnent Limited since 2005. During his career as Manager IT and System an
Application Head. He has successfully completed various projects and achieves all business objects, |
Center, IT Operation 24 *7, System and Applications Integration and Autom@&titiopne Portal 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 iafmation 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 Ceficate MCITP and CCNA.

5.4. Asset under Managementnd 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 Islamic 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 CapithPreservation Fund (AGCPF)
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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)

Alfalah GHP Value Fund (AGVF) is an Open End As&ktcation Fund which was 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 N&Uiin
securities or debt / money market securities with per company and per sector imitations as prescribed ir
NBFC Regulations. Out of the total investment minimum 50% of assets shall remain invested in the lis
securities. These asset allocatians changed from time to 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 3016 Rs. 573 million

Par Value Rs. 50f

NAV per unit August 31, 2016 Rs. 67.2048/

Credit Rating i4 Staro by PACRA (5 Y

Trustee CDC Pakistan Limited

Auditor Ernst & Young Ford Rhodes Sidat Hyder, Charte
Accountants

Risk Profile Moderate to High

Listing Pakistan Stock 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. 2.751 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 294.0-2005
2. Alfalah GHP Income Multiplier Fund (AGIMF)

Alfalah GHP Income Multiplie Fund (AGIMF) is an Open End Income Fund which was launched on June
15, 2007. The objective of the Fund is to generate stable and consistent returns while seeking ca
preservation through a diversified portfolio of high quality debt securities and liqponey market

instruments and placements. The Investment Portfolio of the Fund comprises of fixed, floating and hyb
rate instruments. The allocation between various investment classes depends on prevailing ma

Page RO Published DateJanuary 1, 2017




Alfalah GHP PensionFund (AGPF) Offering Document

conditions and opportunities The Fualfows the investors to participate in the overall performance of
fixed income / money market and to take advantage of a diversified and actively managed portfolio.

Fund Name Alfalah  GHP Income Multiplier Fun
(AGIMF)

Fund Type Open End

Nature of kind Aggressive Income Fund

Date of Launching June 15, 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 AnA+ (f)o by PACRA

Trustee CDC Pakistan Linied

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 3.24% Rs. 4.244 8.3307
2010 -0.04% Nil /- Nil
2011 2.83% Rs. 1.594/ 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 186-2007
3. Alfalah GHP Islamic Stock Fund (AGISF)

Alfalah GHP Islamic Stock Fund (AGISF) (formerly Alfalah GHP Islamic Fund) is an open end Sharia
Compliant Islamic Equity scheme and was launched on September 3, 2007.The investment objective of
Fund is to achieve long teroapital growth by investing primarily in Shariah compliant equity securities.
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 Islami Stock Fund (AGISF)

Fund Type Open End

Nature of Fund Islamic Equity Scheme

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 Raing A5 Staro by PACRA (1

Trustee CDC Pakistan Limited

Auditor Ernst & Young Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Profile High

Listing Pakistan Stock Exchange
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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

4. Alfalah GHP Cash Fund (AGCF)

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 incomeoampetitive rate of return while preserving capital to
the extent possible by investing in assets with low risk and a high degree of liquidity from a portfoli
constituted of mostly money market securities and placements. Investment is made in highagdalit
liquid money market securities and placements with a weighted average time to maturity of the net as
not exceeding 90 days. The fund principally invest in cash and cash instruments which includes casl
bank accounts (excluding TDRs), governmesaicurities, treasury bills, money market placements,
deposits, certificate of deposits (COD), certificate of Musharaka (COM), TDRs, commercial papers a

reverse repo.

Fund Name

Alfalah GHP Cash Fund (AGCF)

Fund Type

Open End

Nature of Fund

MoneyMarket 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 AAA (f)o 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 1156% 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. 31.326% -

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

Alfalah GHP Alpha Fund (AGAF) is an open end Equity Fund which was launched on September C
2008. The primary investment objective of the fund is long term capital appreciation from a portfolio that
substantially constituted of equity and equity related ritgest AGAF will primarily invest in equity and
equity related securities. If the Management Company expect the stock market to perform adversely du
any period of time, based on its analysis of macroeconomic factors such as interest rates, econtmic gr
rates, corporate earnings, stock market valuations, or based on political or any other factor(s),
management company may then temporarily allocate assets to other asset classes, subject to the pres
limits, such as money markets, continuausding system, ready future spread transactions, etc.

Fund Name Alfalah GHP Alpha Fund (AGAF)

Fund Type Open End

Nature of Fund Equity Fund

Date of Launching September 09, 2008

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 Ai2 Stardo by PACRA (5

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Profile High

Listing Pakistan Stock Exchaag

Distribution Details are as under:

Period End Annualized Return | Payout

(p.a.) Cash Stock
2009 14.34% Rs. 28.29/ 51.1249
2010 12.07% Rs. 0.504/ 0.8861
2011 15.70% Rs. 7.004/ 12.6789
2012 2.67% Rs. 2.00/ 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 mirémigk, construct a liquid portfolio of
fixed income instruments and provide competitive returns to the unit holders. The management te
ensures the active implementation of prudent investment practices, the highest professional standards
compliance wth applicable laws.

The investment policy of the Fund is constructed to ensure the overall compliance with the abo
mentioned investment objective. As such, the investment policy shall focus on selecting instrumer
executing transactions and constimg 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

Page p3 Published DateJanuary 1, 2017




Alfalah GHP PensionFund (AGPF) Offering Document

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 Charte
Accountants

Risk Profile Low

Listing Pakistan StocExchange

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
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. 7.377%
2016 7.56% Rs. 2.6173/ -

* Fund launch on 14 April 2007
7. Alfalah GHP Stock Fund (AGSF) (formerly 1GI Stock Fund)

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

The Scheme shall construct a diversified portfolio of equity and other Authorized Investments. At lec
70% of the Net Assets of the Scheme shall remain invested in lisbitgt egcurities during the year on

guarterly average investment calculated on daily basis. The remaining Net Assets shall be invested in
and/or near cash instruments which shall include cash in bank account (excluding TDRs) and treasury |
not exceding 90 days maturity. The Scheme shall not take exposure to Continuous Funding System (CF

The equity stocks shall be evaluated based on a combination of growth and value parameters. The
companies shall then be chosen from each sector. Thepimtblio shall be determined taking into
consideration the relative attractiveness of each sector. The Benchmark for Alfalah GHP Stock Func
KSE- 100 Index. The performance of AGSF will be compared against KS& Benchmark. If the Fund
Manager makesorrect decisions on timing and selection of stocks, the Fund Manager should outperfor
the Benchmark and vice versa.

The Fund shall invest in the asset classes mentioned in the Offering Document under the heac
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 Adtaro by PACRA (5 Y
Trustee CDC Pakistan Limited
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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

* 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 provide good total return throut
combination of current irmme and long term capital appreciation, consistent with reasonable investmel
risk in a Shariah Compliant manner. The management team shall ensure the active implementatior
prudent investment practices, the highest professional standards and comyliamapgplicable 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 objective mentioned in
Offering Document. The Schembad! invest in a blend of short, medium and long term Shariah Compliant
Islamic Income instruments. The investment policy shall focus on selecting instruments, executi
transactions and constructing a portfolio to match the investment objective, salifeetRegulations 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 ctassntioned in the Offering Document.

Fund Name

Alfalah GHP Islamic Income (AGIIF)

Fund Type

Open End

Nature of Fund

Shariah Compliant (Islamic) Income Scheme

Date of Launching

3 December 2009

Fund Size as at August 31, 2016 Rs. 2,053 millon

Par Value Rs.100/

NAV per unit on August 31, 2016 Rs. 101.4606/

Credit Rating AA+ (f)o by PACRA

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyd
Chartered Accountants

Risk Profile Low

Listing Pakistan ®ck Exchange

Distribution Details are as under:

Annualized Return
(p.a.)

Period End

Payout

Cash | Stock
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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 IGI Money Market Fund)

As an operended money market Fund, the Scheme shall seek to generate competitive 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 exceeding six months avith weighted average time to maturity of Net Assets not exceeding 90
days.

The Scheme has been categorized as Money Market Scheme. The investment policy of the Schen
constructed to ensure overall compliance with investment objective mentioned Alfaledn GHP Money
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 Heshort
instruments, wherebthe time to maturity of any asset shall not exceed six months and weighted avera
time to maturity of net assets shall not exceed 90 days. The Fund will invest primarily in the money marl|
specifically in cash and near cash instruments such as cashnlk dccounts (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 eqigs. The Fund aims to mitigate risk by following prudent investment criteria and
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 (Triple A) and ratinguoy 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 Fundbés portfolio wil
associated ith 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 entity in wl
the Fund intendt 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

Open End

Nature offFund

Money Market Scheme

Date of Launching 27 May 2010
Fund Size as at August 31, 2016 Rs. 1,376 million
Par Value Rs.100/

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

Credit Rating

AAA (f)o by PACRA

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyd
Chartered 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
2010 10.71% Nil Nil
2011 11.89% Rs. 10.654 10.6002
2012 11.79% Rs. 7.014 6.9914
2013 9.46% Rs. 5.85/ 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 objective 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 capjedservation 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 Duration of the Fund as per the terms specified in the Offering Document. Capital Preservatior
provided through investment structure of the Fund without any guarantee or undertaking by t
Management Company or the Trustee, who shall not be Baldeiarantors or 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 Fundvill be dynamically 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)

Fund Type 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.100f

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

Credit Rating ACP20 by PACRA

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)
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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 Governntecurities and other debt
instruments. The management team ensures the active implementation of prudent investment practices
highest professional standards and compliance with applicable laws.

During the year, at least 70% of the net assets s#raklin invested in Government Securities 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 transactiame, cor|
bonds, Sukuks, and other authorized 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 Rs100F

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

Credit Rating OAAf)d by PACRA

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat Hyder Charte
Accountants

Risk Profile Low

Listing Pakistan Stock Exchange

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 Scheme that aims to generate returns on investment as per
respective Allocation Plan by investing in Mutual Funds in line with thetoigkance of the investor.

Allocation Plans
The following Allocation Plas are offered:

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

Investment Objectives of Allocation Plans

a) The nAAl falah GHP Conservative Al | oc alah GHP P
Prosperity Planning Fundo and primarily ai
suitable for investors that have a relatively low risk tolerance and / or wish to save for the short
medium term.

b) The AAl falah GHPoModérmatoe i Al laoncaAl | ocati on
Prosperity Planning Fundod and primarily ai.
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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 ~AAl falah GHP Active Allocation Pl ano
Prosperity Planning Fundo with the objecti\
allocation betweeE qui ty scheme(s) and I ncome scheme(
on the asset classes.

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

Pa Value Rs.100/

Fund Size as at August 31, 2016 Alfalah GHP Conservative

Allocation Plan Rs. 303.198 million

Alfalah GHP Moderatg
Allocation Plan
Alfalah GHP Active
Allocation Plan

Rs. 304.269 million

Rs. 230.390 million

NAV per unit a August 31, 2016 Alfalah_ GHP Conservativg Rs. 107.1001
Allocation Plan
Alfalah' GHP  Moderatg Rs. 107.1787
Allocation Plan
Alfalah_ GHP Active Rs. 110.8889
Allocation Plan

Trustee CDC Pakistan Limited

Auditor Ernst & Young, Ford Rhodes Sidat ¢tyr Charterec

Accountants
Risk Profile Plan Specific
Listing Pakistan Stock Exchange

Distribution Details are as under:Alfalah GHP Prosperity Planning Fund (AGPRRctive 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 under:Alfalah GHP Prosperity Planning Fund (AGPPFModerate
Allocation Plan

Period End Annualized Return | Payout
(p.a.) Cash Stock
2016 7.60% Rs. 2.792/- -

* 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 invastaseper the respective Allocation Plan by
investing in Shariah compliant Mutual funds in line with tis& tolerance of the investor.
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Allocation Plans
The following Allocation Plans are offered:

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

Investment Objectives of Allocation Plans

a) The AAl falah GHP I sl amic Balanced All ocati
GHP 1 sl amic Prosperity Pl anning Fundo and
Allocation Plan is suitable for investors that have a relatively low risk tolerance and / or wish t
save for the short to medium term.

b) The AAl falah GHP I sl amic Active Allocation
Islamic Prosperity Plainng Fundo with the objective to
active asset allocation between Islamic Equity scheme(s) and Islamic Income scheme(s) basec
the Fund Manager 6s outl ook on the asset <cl a

Fund Name Alfalah GHP Islamic Prospeyit Planning Funo
(AGIPPF)

Fund Type Open End

Nature of Fund Shariah Compliant Fund of 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 nifion

Alfalah GHP Islamic Active
Allocation Plan

Rs. 1,629.1 million

NAV per unit on August 31, 2016 Alfalah GHP . Islamic Rs. 101.0974
Balanced Allocation Plan
AIfaIah.GHP Islamic Active Rs. 100.6819
Allocation Plan

Trustee CDC Pakistan Limid

Auditor Ernst & Young, Ford Rhodes Sidat Hyder Charte

Accountants
Risk Profile Plan Specific
Listing Pakistan Stock Exchange

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

Period End Annualized Return | Payout
(p-2a.) Cash Stock
2016 0.10% Rs. 0.0696/ -

* Fund launch on 09 June 2016

5.5.Role of the Fund Manager ofAlfalah GHP Pension Fund(AGPF)

The Pension Fund Manager shall designate a Fund Managglfdtah GHP Pasion FundAGPP, who
shall, use his investment experience and knowledge of pensions and based on the input from the Res
Department, structure the portfolios for the individual -Guinds.
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Additionally, the allocation of the asset classes withinglhas offered under the PensiBand, will be
reviewed by the Investment Committee frime to time and based on the assessment of key economic
indicators, the Fund Manager lilin conjunction with thdnvestmentCommittee of the Pension
Fund decide on the relatévattractiveness and valuatiohvarious asset classes available (i.e. equity, debt
andmoney market). In casgf a change in the economic circumstances, the Fund Manager-alibcate

the relative weights of the asset classethiwithe Schemes with an apprape increase or reduction in
exposurein those asset classes that are expected to be most impacted. However, such changes sh:
made withinthe limits set out in the Approveillocation Policy specified bthe Commission

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

5.6.10bligations of the Pension Fund Manager

a)

b)

c)

d)

f)

9)

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

The Pension Fund Manager shall be responsible for all acts and omissionsev§atispor
agents to whom it may delegate the performance of its functions as pension fund manager
the Pension Fund, howsoever designated, as if they were its own acts or omissions.

The Pension Fund Manager shall account to the Trustee for any ladsénof the assets of
the Pension Fund caused by its negligence, reckless or willful acts or omissions

The Pension Fund Manager shall maintain at its principal office, proper accounts and recot
of the Pension Fund anchah SukFund and each Individual Pension Account to enable
a complete and accurate view to be formed of the assets and liabilities and the income &
expenditure of the Pension Fund and the-Buibds, all transactions for the account of
the Rension Fund and Contributions received by the Pension Fund and withdrawals by tl
Participants including detail of the Freemd Fee deducted from the Contributiomax
penalties and the withholding tax deducted at sour¢eansfer or receipt of balaas in the
Individual Pension Accounts of the Participants to or from other pension fund managers.

The Pension Fund Manager shall prepare and transmit an annual report, together wi
copy of the balance sheet and income and expenditure daccoann d t he audi t «
Pension Fund and each Skbnd within four months of closing of the Accounting Period to
the Commission, Trustee and the Participants, and the balance sheet and income
expenditure account shall comply with requiremesstset out in Schedule | to the Rules.

The Pension Fund Manager shall within one month of the close of the first and third quarter
each Accounting Period, and within two months of the close of second quarter, prepare a
transmit to the Pariijgants, Trustee and the Commission a balance sheet as at the end
that quarter and a profit and loss account for that quarter, whether audited or otherwise, of |
Pension Fund, and the balance sheet and income and expenditure account shall cmply \
the requirements as set out in Schedule | of the Rules; provided that the Pension Fu
Manager may, with the prior approvaltbe Commission, post the sajdarterly accounts on

its website instead of mailing them to the Participants.

The Pension Fundlanager shall maintain the Register of ParticipantsAldalah GHP
Pension Fundnd inform the Commission of the address where the Register is kept. For thi
purpose it may appoint a Registrar, who shall maintain Participants' records, issue stateme
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h)

k)

n)

of account and receipts for Contributions, process withdrawals and carry out all other relat
activities.

The Pension Fund Manager will appoint, from thedishuditors prescribed by the
Commission from time to time, with the consent of thesiaa,at the establishment of the
Pension Fund and upon any vacancy, an Auditor independent of the auditor of t
Pension Fod Manager and the Trustee awth Auditor shall not be appointed for more than
three consecutive years.

The Pension FuhManager shall furnish to the Commission within one month of the close of
each Accounting Period (i) particulars of the personnel (executive, research and othe
managing the Pension Fund, (ii) total number of Participantii) total value of all
Individual Pension Accounts, (iv) total Contributions for the previous 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@ount Statement as at the 30th June
and the 31st December each year, within thirty (30) days thereafter to each Participa
confirming the transactions for the six (6) month period before that date in tt
Par t i cilmpgigwidual 6 ¥ension Account, including the amount and type(s) of
Contributions received (that is, whether from an employer or the Participant); incomin
transfers from other pension fund manager(s) or incoming transfers fromproaigent
fund or transfer from a deceased per sol
benefit disbursements; retirement or-pegrement payments along with the taxes withheld;
death benefit payment or transfer to heirs; outgoing transfguutohase an Approved
Annuity Plan from a LifelnsuranceCompany; outgoing transfer to other pension fund
manager(s); withdrawals; premium deducted out of the Contributions on account of ar
supplementary schemes opted by the Ppainti or any other transaction. The
statements shall include details of the number of Units allocated and held, the curre
valuation of the Units and such other information as may be specified by the Commissio
Such Account statement shall be pdad to each Participant free of chargbe Pension
Fund Manager shall also send an account statement each time when there is an activity
his/her accountAdditionally, each Participant shall be entitled to receive any statement in
respect of his Indidual Pension Account at any time on written application. Such
information may also be posted on the website or emailed and furnished electronicall
subject to prior approval of the Commission.

The PensiofrundManager shall, after intimating the Comniggsand the Trustedrom time
to time appoint,removeor replaceone or more Distribution Company(ies) for carryingthe
Distribution Function at one or more locations, on termscamdlitionsto be incorporatedn
the Distribution Agreement tobe enteredinto between theDistribution Company and the
Pension Fund Manager.

The Pension Fund Manager shall send any ostetement or certificate the
Participants which may be necessary under the Rules.

The Pension Fund Manager sHhaifnish tothe Commission a copy of iennual report and
half yearly report, together wittopies of the balanceh e e t profit and |
report , reportwlithin ane reodith of its anal general meeting and shélinish its
half yearly report to the Commission within two months of elosits half year.

The Pension Fund Manager shall not be under ylity except such liabilityas may be

expressly assumed by it under the Rules and the Trust Deed nor shall the Pension F
Manager (save as herein otherwise provided) be liable for any act or omission of the Trust
or for anything except its own negligence, reckless or willful breach of duty hereunder. If fo
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0)

p)

any reason it becomes impossible or impracticable to carry oyirtivisions of the Trust
Deed, the Pension Fund Manager shall not be under any liability therefor or thereby and
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 hadsr.

The Pension Fund Manager shall provide andcad all recorded informatiomrlating to the
Pension Fund to the Trusterm a periodic basis.

The Pension Fund Manager/Registrar shall serrtificate as at 30th Jueach year for
claiming thetax credit to the Padipants confirming the totaContribution made into their
Individual Pension Acounts during the current Tasear. The Pension Fund Manager shall
send thecertificate by 31st July eagkear.

5.6.2Restrictions on the Pension Fund Mnager

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

a)

b)

f)

9)

h)

)

Merge with, acquire or take over managetmaihnany other pension fund @ension fund
manager unless it has obtained the prior approval of the Commission in writing for su
merger, acquisition or takeover;

pledge any of the securities held or benafig owned by the Pension Furekcept for the
benefit of the Pension Fund and with prior approval ofCtmmission;

accept deposits from another pension fund,

make a loan or advance money to any peesxcept in connection with thermal business
of the Pension Fund;

participate in a joint account with others in any transaction;

apply any part of its assets to real estate; provided thlkeatPension Funanager may
purchase real estate for ifund; own use out

make any investment with the purpose of hauimg effect of vesting thmanagement
or control in the Pension Fund;

employ as a broker, directly or inditly, any ofits directors, officers amployees or

a member of a family of such rg@en which shall includspouse, parents,
children, brothers and sisters aguter into transactions witliny broker who is a Connected
Person \mere sgh transactions shall equal oexceed ten per cent (10%) or more of the
brokeage or commission paid by theension Fund in any one Accounting Period; provided
that the Commission may, in each case on merits, permit the ten percent (10%) bmit 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 security, whether listed or unlisted.

5.6.3Retirement or Removal of the Pension Fund Manger

a)

The Pension Fund Manager may, b y ingwriting tog &
the Participants with the prior written approval of the Commission, retire from
management of the Pension Fund.
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b)

d)

f)

)

h)

Where the Pension Fund Manages lyven ntice in accordance with Clau$e6.3 (a) its

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

The Trustee may, by giving notice in writing tile Pension Fund Manager withe prior
approval of the Commission, remove the Pension Fund Manager if any of the followin
events lave occurred:

i. the Pension Fund Manager has cawnéned the provisions of thigust Deed
in any material respect and has failed to rectifydtmravention within (i)
30 days from the date of notice in writirgjven by the Trustee to the
Pension Fund Maager regarding theontravention, such notice to be
given under intimation to th€ommission, or (ii) such other period as may
be specified by the€Commission, in respect of the subject contravention;
provided thasuch notice by itself shall not be coreidd as an admission
of contravention on part of the Pension Fund Manager who shall have the rig|
to defend such action;

i. the Pension Fund Manager goes into liquidation (other than voluntary
liquidation on terms previously agreed to with the femisfor purpose
of reconstruction and amalgamation); or

iii.  areceiver is appointed over any of the assets of the PensioriMaunader.

The removal of the Pension Fund Manager from management éfethgion Fund by the
Trustee under Clause 7.4.3 shall ffeaive on the date on which, with the approval in
writing of the Commission, the Trustee appoints a new pension fund manager to manage
Pension Fund in accordance with this Trust Deed and the Rules.

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

The Commission may, in exercise of its g/ under the Rules, cancel tiegistration of the
Pension Fund Manager as a pension fund manager, in which case the Pension Fund Manz
if not already removed from the management of the Pension HEinadl, stand removed
from such management upon such cancellation.

If the Commission has cancelled the registratiothefPension Fund Managas provided in
Clause 7.4.6, the Commission shall appoint another pension fund manager to manage
Pensim Fund in accordance with this Deed and the Rules.

Upon a new pension fund manager being appd, the Pension Fundlanager shall take
immediate steps to deliver all the documents and records pertaining to the Trust to the ni
pension fund manager andadl pay all sums due to the Trustee.

Upon its appointment the new pension fund manapall exercise all thpowers and enjoy

all rights and shall be subject to all duties and obligations of the Pension Fund Manag
hereunder as fully as though suchwnpension fund manager had originally been a party
hereto.
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)

If so directed by the Commission, the Pensieand Manager shall not receivany

Contributions from any of the Participants or make any other transaction on account of t
Pension Fund as fromeldate of issue of the notice as referred to in Clause 7.4.3 or as fron
the date of issue of the Commi ssionés ord

5.7.Responsibilities and Obligations of the Trustee

The Trustee of the Pension Fund is:

Central Depsitory Company of Pakistan Limited
CDC House, 98B , Bl oc k f BMajn Si&ahrie-Fa@isalKar&hi- 74400, Pakistan

(Any change in the registered office address of the Trustee shall be notified by the Trustee to
Commission and the Pension EulManager.)

5.7.10bligations of the Trustee

a)

b)

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 ahe Trustee by any officer or responsible official of the Trustee or by
any nominee or agent appointed by the Trustee in consultation with the Pension Ful
Manager. Provided that the Trustee shall be responsible for the acts and omissions of
persons tavhom it may delegate any of its duties, as if these were its own acts and omissiol
and shall account to the Trust for any loss in value of the Trust Property where such loss f
been caused by negligence or any reckless or willful act and/or omisgtue Trfustee or any

of its directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying out its duties and
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
and the Pension Fund Manager 6s iongadfthie Beeds
or the Rules. Whenever pursuant to any provision of this Deed any certificate, notice
direction, instruction or other communication is to be given by the Pension Fund Manager
the Trustee, the Trustee may accept as sufficient evidédmreof a document signed or
purporting to be signed on behalf of the Pension Fund Manager, by any person who
signature the Trustee is for the time being authorized in writing by the Pension Fund Manag
to accept.

The Trustee shall;

take into itscustody or under its control all therust property including proprieties of the
Sub Fundsof the Pension Fund and hold it in trust for the Participants in accordance with th
applicable law, the Rules and the provisions of the Constitutive Documadtthecash and
register able assets shall be registered in the name of, or to the order of, the Trustee;

be liable for any loss caused due to its willful act or omission or that of its agent or delega
in relation to custody of assets or ainyestment forming part of the property of the
pension fund;;

be liable for the act and omission of the lender and its agent in relation to assets forming p
of the property of the Pension Fund and, where borrowing is undertaken for the acdbant of
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

d)

f)

Pension Fund, such assets may be registe
appointed by the lender;

ensure that the issue, redemption and cancellation of Units are carried out
accordance with the provisions of the Rutesl 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 SubFund of the Pension Fund are adequate and that the Net Asset Value

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

carry out the instructions of the Pension Fund Manager in respect of Investment Policy, unle
they are in conflict with the provisions of the Constitutive Docusient

ensure that the investment policy prescribed by the Commission from time to time and tt
borrowing limitations set out in the Trust Deed, the Rules and other conditions under whic
the Alfalah GHP Pension Fungas authorized are complied with;

isste a report to be included in the annual report to be sent to Participants whether, in t
Trusteeds opinion, t he Pensi on Fund Ma n
Pension Fund in accordance with the provisions of the Constitutive Documedtd, the
Pension Fund Manager has not done so, the respects in which it has not done so and the «
which the Trustee has taken in respect thereof;

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

ensure that the Pension Fulthnager has specified a criteria in writing to provide for a
diverse panel of brokers at the time of offering of a pension fund or for any subseque
change;

ensure that the Pension Fund Manager has been diligent in appointing brokers and shall
enta, on behalf of a pension fund, into transactions with any broker that exceed Fifteen p
cent of the commission payable by a pension fund in any one accounting yeatr:

Provided that this restriction shall not apply to transactions relating to money marke
instruments or debt securities.;

Immediately inform the Commission if any action of the Pension Fund Manage
contravenes any provision of the Ordinance, these rules, constitutive document, offeri
document, guidelines, codes, circulatisectives or any other applicable laws; and

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

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

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

The Trustee shall be entitled to require the Auditors to provide suchgesomay be agreed
between the Trustee and the Pension Fund Manager as may be considered necess:
facilitate the Trustee in issuing theeport required under the Rules. The Trustee shall
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9)

h)

endeavor to provide the certification at the eatlgate reasonably possible in a manner so as
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 formsoefgr of attorney to the order of
the Pension Fund Manager with regards to any voting rights attaching to any Investments.

The Commission may, if it is satisfied that it is necessary and expedient so to do in the inter
of the Participants, or in theterest 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 r
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 Trust Property or safeguarding the interest of Participants, institute
defend any suit, proceeding; & i t r ati on or inquiry or any
in respect of the Trust Property or any part thereof, with full powers to sign, swear, verify an
submit pleading and affidavits, to file documents, to give evidence, to appoint and remo\
counsel and t o do al | incident al act s, t
directors and officers. All costs, charges and expenses (including reasonable legal fet
incurred in instituting or defending any such action shall be borne by rimt @nd the
Trustee shall be indemnified against all such costs, charges and expenses, provided t
no such indemnity shall be available in respect of any action taken against the Trustee f
negligence or breach of fiduciary duties in connectiorh wig duties as the Trustee under
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 ofany Investment with the Pension Fund save in the capacity of an intermediary.

5.7.2Retirement or Change of Trustee

a)

b)

d)

The Trustee shall not be entitled to retire voluntarily or otherwise except with the prio
approval of the Commission and on appointmaind new trustee and such retirement shall
take effect at the same time as the new trustee is appointed.

In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior writte
approval of the Commission, within a period of threenths of the Trustee giving notice of

its intention to retire to the Pension Fund Manager shall by a Supplementary Trust Deed unc
the seal of the Pension Fund Manager and the Trustee, appoint a new trustee under
provisions of the Rules in placé the retiring Trustee and also provide in such deed for the
automatic vesting of all the assets of the Trust in the name of the new trustee. The retirem
of the Trustee shall take effect at the same time as the new trustee is appointed and
Supplematary Trust Deed, reflecting this appointment is executed.

If the Trustee goes into liquidation (otherwise than for the purpose of amalgamatic
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 the provisions of the Rules, the Pension Fu
Manager shall with prior approval of the Commission by instrument itingrremove the
Trustee from its appointment under this Deed and shall by the same or some other instrum
in writing simultaneously appoint as Trustee some other company or corporation according
the provisions of the Rules and this Deed as the nestetru

The Commi ssion after giving thirty daysb©d
on grounds of any material default or rammpliance with the provisions of the Rules or this
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f)

9)

h)

Deed, negligence of its duties or incompetence in perfornsnduities or if the Commission

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 Participan
so to do; provided that suaiotice shall not per se be regarded as an admission o
contravention on part of the Trustee who shall have the right to defend such notice or action

The Pension Fund Manager may also remove the Trustee with the prior approval of tl
Commisson after giving Thirty day® noti ce i f the Pension
Trustee is charging a remuneration that is not comparable to the market norm and it would
in the interest of the Participants to appoint another trustee. For this pufgbselPension
Fund Manager, based on a firm quotation or offer received from an alterna
institution (qualified to be appointed as trustee of a pension fund) determines that tt
remuneration being paid to the Trustee is not comparable taghest norm and that for this
reason, it would be in the interest of the Participants to appoint another trustee on su
favorabl e ter ms, it owi | issue a thirty
provided thatafter receiving such na®@ from the Pension Fund Manager, the Trustee shall
have the option to continue as Trustee ofRkasior-und on such favorable terms offered by
the alternate institution or to retire as Trustee ofRtbasior-und and notify the Pensidtund
Manager acaodi ngl vy . The change of Trustee wil
approval, once the newly appointed trustee takes charge of all duties and responsibilities ¢
appoint another trustee; provided that such notice shall not be regarded an addifission
contravention on part of the Trustee who shall have the right to defend such notice or action

Upon the appointment of a new trustee the Trustee shall immediately deliver all th
documents and records to the new trustee and shall transfer all thePioperty and any
amount deposited in any Individual Pension Account to the new trustee and make payments
the new trustee of all sum due from 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
originally been a party hereto as trustee of the Pension Fund.

Notwithstanding the removal or resignation of the Trustee and its subsequent discharge frc
its dutiesunder this Deed and the Rules, the Trustee shall remain entitled to the benefit unc
the terms of this Deed till the removal or resignation of the Trustee is effective withou
prejudiceto the Trusteeds r e digbibitp foriwbichltiet y
Trusteemay have become liable under this Deed and/ or the Rules.

5.8. Registrar of the Units of the Pension Fund

By an agreement, the Pension Fund Manager has appointeihdlE Limited (having its registered
office at 99B , Bl o c kC.HhSB Main SBahnsk-Faisal, Karachi, Pakistan, as the Transfer Agents
of Alfalah GHP Pension Fund

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

99B ,

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

Main Shahrah-e-Faisal,

Kar achi, Pakistan
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5.9. Distributor/Investment Facilitator

The main Distributors of the Fund shall be:

Alfalah GHP Investment Management LimitaadAGIML Branches.
The Pension Fund Manager may from time to time appoint or remove Distributosanbmnie
Facilitators and Sales Agents for the Fund under intimation to the Commission and the Trustes

5.10. Auditor

5.10.1The Auditors of théAlfalah GHP Pension Furghall be

A.F. FERGUSON & CO.
Chartered Accountants
State Life Building No 4C, I.I Chundrigar Road, P.O.Box 4716, Kara@di000, Pakistan

5.102 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 omdioa Pe
Fund and upon any vacancy, an Auditor independent of the auditor of the Pension Fund Manager
the Trustee and such Auditor shall not be appointed for more than three consecutive years.

The following persons shall not qualify to be thed&ors of the Pension Fund:

a) A person who is or at any time duringetipreceding three years was digector, officer or
employee of the Pension Fund Manager or the Trustee;

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

c) The spouse, brothers, sisters or linealersd@nts or descendants ofdigector, officer or an
employee of the Pension Fund Manager or Trustee;

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

f) A person who is not qualified to be appointeiauditor of a public compamnder the terms of
Section 254 of the Ordinance shall not be appointed as the Auditor

g) A person who is not qualifieth be appointed as auditor under them® of Sections 254(3) and
254(4) of the Ordinance shall not be appointed asAtmditors. For the purposes of this Clause
5.10.3 (h) r e f ein ¢hase Seactionsoshalii lseoconsteuadyas references to the
Pension FundVianager and the Trustee. Section 254(5) of the Ordinance will apply futhier
mutatis mutandis

h) Appointment of a partnership firm to be the Auditors shall be deemedttee @pointment of all
persons who are partners in the firm fromdito time.

5.103 The Auditors shall have access to the records, bqudsers, accounts and vouchefs the
Trust, whether kept at the office of the Pension Fund Manager, Trustee, Custodian, Registral
elsewhere and shall be entitled require from the Pension Fund Manager, the Trustee and their
directors, officers and agents such information and explanations as considered necessary for
performance of audit.

5104The Auditors shal/l p r e red underta Rules apdlicableaws @rsd r
Regulations, to be transmitted to the Commission and the Participants.

Page B9 Published DateJanuary 1, 2017




Alfalah GHP PensionFund (AGPF) Offering Document

5.105 The contents of the Auditors report shall be as requitdtie Rules. In case the Rulesany
other applicable laws relating to appointment afdAors of the Pension Funds are amended or
substituted, the amended Rules or other applicable laws, as the case may be, shall be deemed to be
part of this Deed without the need to execute a Supplemental Trust Deed.

5.106 The Commission shall monitageneral financial conditiolf the Pension Fund, and, i
discretion, may order special audit and appoint an auditor who shddertbe external auditor of the
Pension Fund, to carry out detailedrutiny of the affairs of the Pension Fund, providest the
Commission may, dumng the course of the scrutirgass such interim orders and give directions as it
may deem ppropriate. On receipt dhe special audit report, the Commission may diteetPension
Fund Manager to dmr to abstain from doingertain acts and issue dities for immediate
compliancewhich shall be complied forthwith or take such other actisrthe Commission majeem

fit.

5.11. Legal advisor

5.11.1 The legal advisor of thalfalah GHP Pension Funshall be:

Ahmed & Qazi
Advocates & Legal Consultants

5.11.2 The Pension Fund Manager may, in consultation with the Trusipkace the legadvisoror
appointa newlegaladvisorto a vacancycreatedvy the resignatioror removal of the legal advisor. The
particularsof the naev legal advisor shalbe deemedo become part of the Trust Deed and @iffering
Document without theeedto execute a Supplementary Trust Deed or Offering Document.

5.12. Bankers

5.12.1 BankAlfalah Limited

5.12.2 The Pension Fund Manager may from titnelime,remove or appoint additionalankers as
and when it deems appropriate.

6. CHARACTERISTICS OF THE PENSION FUND
6.1 Eligibility

6.1.1.All individuals fulfilling the eligibility criteria prescribed byne Commission from time to time
under the Rules oany directive/circular shall be eligible tontribute to the Pension Fund
authorized under the Rules, directly as well as through employers.

6.1.2. A per <clause 6.1.1 above, iall Pakistani nat i
Computeized National Identity Card (CNIC) and National Identity Card for Overseas Pakistanis
(NICOP), issued by the National Database and Registration Authority (NADRA) shall be eligible tc
contribute to the Pension Fund.

6.1.3 Employers of such Eilge Person.

6.1.4.The Income Tax Ordinancé&ach Eligible Person who opens an Individual Pension Account with the
Pension Fund Manager may make Contributions to the Pension Fund, directly as well as throu
Participants having pension policies approbgdthe Commission under Section 63 of 20&LIK of
2001)and issued by Life Insuran€ompanies before 30 June, 2005 are eligible to redeem their units anc
transfer the balance to their Individual Pension Account, subject to the Rules.
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6.1.5. Accumulatel balance from Approved Employment Pension or Annuity Scheme or Approved
Occupational Savings Scheme (i.e. approved gratuity fund or recognized provident fund) can t
transferred to the Pension Fund.

6.1.6.The eligibility criteria may be reviewed by t@@mmission from time to time.

6.2 Structure of Pension Fund

The Pension Fund shall be in the form of a trust being made up of an equiyuddh a debt Sub
Fund and a money market SHbond and such other S#Hunds as may be allowed by the
Commission. The éhsion Fund shall have different Allocation Schemes that may be specified by th
Commission from time to time. Details of Allocation Schemes currently being offered by the Pensic
Fund Manager is given in this Offering Document. When the Additional Allmt&chemes or Sub
Funds are launched, the Pension Fund Manager shall announce the same by Supplementary Offi
Document and Trust Deed.

The Pension Fund established is perpetual in life and shall not be wpwrdterminated by way of
liquidation.

6.3 Application Procedures

The procedure herein below is designed for paper hieseshctions. The Pension Fuddnager may
at a later date introduce electronic/ Internet based options for the transactions.

a) Participation in the Pension Fund shall be offeterough Authorized Branches/Officesf
Distributors and Investment Facilitators/Sales Agents.

b) Before contributing, either himself or through the employerthe Pension Fund, eligible
person must open an account with the Pension Fund d¢anto be kown as Individual
Pensi on Account (the Al PAO) , using the Pr e

c¢) Details of documents required to be submitted along wWith Forms would be as per the
Offering Document and as per the Rules, Regulatians Guidelines issued by the
Commission from time to time.

d) The Pension Fund Manager shall make arrangemeritaltii@orms shall be availabbnd can
be obtainedin hard copy or electronic forfmom the offices of Pensgio Fund Manager,
InvestmentFacilitators/Sales Agentsany authorize branches / office$ Distributor of the

PensionFund Manager or downloaded from the Pension fdadn ager 6 s websi t
from the Pension Fund Manager by courier or through electronic means.

e) The Pension Fund Manager or the Dimitor shall veriy the particulars given in the
Prescribed Application Form. The Investment facilitatossles agents and distributasisall
ensure that only those forms are received and forwamd#dte Registrar for furthgsrocessing
which are completin every respect.

f) The Participant shall have the option to select any oneeofllocation Schemes offerdny the
Pension Fund Manager. In the event of no chaieele by the Participant, thgension Fund
Manager will have the right to allocatket Cortributions to a defaulfllocation Scheme in
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light of the Prescribed Allocation Roy, as may be considered ithe interest of the
participants.

g) After opening an account or at the time of opening of aeta Participant may by usirige
Form, make Comibution towards Pension Fund. Aflation of Contributions amon&ub
Funds will be made as per the Allocation Schenhecsed by the Participant arlde Allocation
Scheme once selected can be charageper the Rules, Regulatioasd Circulars issued from
time to time. Initially the Allocabn Scheme is intimated to tRension Fund Manager through
a Prescribed Application Form.

h) Application for Contribution shall be made by comjigt the Form and submitting it
physically or electronically via designatedebsite tothe Authorized Branches of the
Distributor or to the Pension Fund Manager together with tigenpat by cheque, barnkaft,
pay order, or online transfgexcept cashransfejas t he case may be
TrusteeAlfalah GHP Pension Fld and <c¢crossed fAAccount Pa
receipt of the application by the Distributor or Pension Fund Manager,
but prior to issue of the Units, the application is found leyRegistrar or the Distribut@o be
incomplete or incorrect in anyaterial manner, the Registrarthe Distributor willadvise the
applicant in writing to remove the discrapg, in the meanwhile thepplication will be
held in abeyance up to fifteen days andhe event the discrepangy/not removed inhte said
fifteen days, the amount wille refunded out of collectioamccount without any profit or mark

up.

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

i) The Applicant must obtain a copy of the applicatiorthe receipt signednal stamped by an
authorized officer of the Distributor, Investmenracilitators/Sales Agentacknowledging its
receipt. However, in case of online Contrilons, if any offered by thBension Fund Manager
and with consent of trustee aagpioval by the Commissiothe online acknowledgement will
be sufficient for the purpose of this clause.

k) If an application received pursuant to this Clause 6.3 is found by the PensioiMBuoader,
Registrar or the Distributor to be complete and ecrim all material respectghe Pension
Fund Manager, Registrar or the Distributor shall advise the applicant in
writing of t he opening of t he applicant ¢
Fund Manager and shall also advise the applicant théeuaf such account.

) The Pension Fund Manager may make arrangements to accept applications for open
Individual Pension account through electronic means upon satisfaction of the Trustee, subj
to the conditions of Customer Due Diligence (CDD) / Kngour Customer Policy (KYC),
specified by the Commission through notifications / circulars / Rules / Regulations , etc.

mSubject to the State B affsthore cduntryPragklatasr any 6 s
otherauthority, the Pension Fund Managevill make arrangements, fronmie to time, for
receiving theForms and payments from outside Pakistan fildon Resident Pakistanis
(NRPs), having valid CNIC or NICORvho meet with the eligibility criteria and will
disclose these angements through its elssite and its Distributors and agents outside
Pakistan.

n) The prescribed Forms can be lodged with any Distributor or Investment tacditasales
agentsSales Agent or authorized representativiethe Distributor can colledhese Forms for
onward sulmission to the Distributor or Pension Fund Manager.
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0) If an employer decides to contribute on behalf of a Participant, the employer must register with the Pensi
Fund Manager by filing and submittirdBartytComibutore q u
Formb6 as attacheherient Annexure 0

p) The application procedure described in Clauses 6.3. may be altered by the Pension Fund Manager from f
to time with the approval of the Commission and the Trustee. Such alterations shall be annoaogéd thr
Supplementary Offering Documents issued by the Pension Fund Manager from time to time and shall
deemed to correspondingly alter the provisions of Clause 6.3. without the need to execute a Supplemen
Trust Deed.

6.4 Allocation/ Issue of Units

a) 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 during Business Hours on any Dealing Day from articiart
shall be immediately credited to the Individual Pension Account of the Participant afte
deducting the Frorend Fees orlnsurance contributions if any. Such amount in the
Individual Pension Account shall be used to purchase the WiitSubFunds 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. Any Form received after Business Hours will bangferred to the next
Dealing Day.

b) The Pension Fund Manager shall make reallocatiohefJnits between the Stbundsas per
Rules and Offering Document to ensure thatdahecation of Units of all thdParticipants are
according to the Allocation Sche®m selected byhe Participants owhere no selection has
been made, according to the Default Allocation Scheme.

6.5 Contribution Procedures and Minimum Contributions

a) Contributions from Eligible persons and/ or froneithemployers can be paid lunspmor in
installments during any Tax Year. Detailprocedures are mentionedclause 6.3 above.

b) The Pension Fund Manager shall send atcount statement as an
acknowledgement of receipt of the Contribution, te Barticipant or the eptoyer, as the case
may be, within 7 Business Days of the nipt®f Prescribed Application Formomplete in all
respects along with realittan of payment. Such account statemehtll provideall the
information as peGuidelines issued by tH@ommissionin this regard.

c) Dispatch of the account statement as an acknowledgthrough registered postduriershall
be sufficient to meet the needs of tiadove obligation. However, foazontributions routed
through the employers only the acknowledgementipécef documents provided to the
employers shall suffice for the above obligation.

d) The Fund may be marketed in conjunction with gréfgpor otherlnsuranceschemeor any
other scheme subject to approval of them@assion.Suchsupplementargchemes wald not
be compulsory for all the Partants to join and the Trusteball on the instruction of Pension
Fund Manageideduct the premiums onlydm the Contributions of thosRarticipants who
have opted to join such schem&se Trustee would be makimgyment of deducted premium
to the relevantnsuranceCompany on the instructioof the Pension Fund Manager. Only the
net amount ofContributions after deductiofront end load any bank chargeand premium
shallform part of the Trust Property.
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e) Contribution procedure enunciated in clauses 6.5d#.5 (e) shall be subject &alterations due
to amendments to or substitutions of the Ruted¥@r the Incom&ax Ordinance, 2001 and/or
the Income Tax RulesSuch alterations with pricapproval of the Qumission shall be
announcedin Supplementary Offerinocuments and shall be deemed to correspondingly
alter the above provisienin this Deed without the need to execute a Supplementary Trust
Deed.

The Pension Fund Manager may make ayeaments toaccept contributionshrough electronic
means upon satisfaction of the Trustee.

6.5.1 Minimum Investment Amounts

a. The minimum amount of Contribution to open an Account is Rs.1,008hd the
minimum amount for contribution to an existingcount is Rs.500per transaction. There
will be no penalties on delayed payments. The Pension Fund Manager may from time
time change such minimum amount through announcement on its webditeough
Supplementary Offering Documewitth the prior appval 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 available to the Participants up to a maximum allowalnh®unt of contribution
within any financial year according to the Income Tax Ordinar@1 (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 allthe Participants or their employeifsany, to pay the desired
contribution into the Pension Fund in one lump sum or in installments during any fiscal year.

There will be no penalties on delayed payments or tempoor permandncessation of
Contributions, Participants may continue to make the payments at any time till their retirement.

6.7 Sub-Funds of Alfalah GHP Pension Fund

Initially the Alfalah GHP Pension Furghall consist of the following three Siinds:

a) AGPF Equity Sub-Fund: The objectivef the Fund is to achieve lortgrm capital growth. The
Fund shalinvest primarily in equity securities, with a minimum investmer@@¥ of its net asset
value inlisted sharegluring the year based on quarterly average investoaatlated on daily
basis

b) AGPF Debt SubFund: The objective of the Fund is to provicampetitivereturn The Fund shél
invest primarily intradable debt securities with the wieigd average time to maturityf the
investment portfolio of the SuBundnot exceeding five years.

c) AGPFMoney Market Sull~und: The objdtve of the Fund is to provide regulacome alongvith
capital preservatiorthe Fundshallinvestprimarily in short term mogy market securities with the
weighted average time to maturifthe fund not exceedirgjx months
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The Alfalah GHP Pension Fundafter successfullynanaging the Equity, Debt amdoney Market
Sub-Funds, may with the approvalf the Comnssion launch othelSubFunds througha
Supplemental Trust Deed and a SupplergnOfferingDocument to incorporate information for
investments in other classes agsets, including securitized investment in real estate or in asset
outside Pakistan

6.8 Allocation Scheme

6.8.1. The Pension Fund Manager shall offer erdifit Alocation Schemes to the
Participantsto choose from, allowing the Particitm to adopt a focuséuvestment
strategy, according their risk/rettn requirements, throu@ubFunds ottheAlfalah GHP
Pension Fundmanagedoy the Pension Funtanager. The risk profile of each Alldgan Scheme
shall be dependent on theercentage allocation of that Scheme in the variousFound. Each
Allocation Scheme being offerednhaveexposure to the followingue-Funds:

a) AGPFEquity SubFund
b) AGPFDebt SubFund
c) AGPFMoney Market Sul-und

6.8.2. The Contributions received from any Participahtll be allocated amongst tBeibFunds in
accordance with the Allocation Scheme selected by theciparit.

6.8.3.The Participant has the option to select any fooe the Allocation Schemes products being
offered by the Pension Fund Manager at the date of opening his/her Individual Pension Account. 1
Participant may change the Allocation Schema¢ more than twice a year thereafter. Notice for the
change in Allocation Scheme must be sent by the Participant in writing or in such other form as may
acceptable to the Pension Fund Manager.

6.8.4.In the event no choice is made by the Participaf®FM keeping in view the profiland age of
the Participant, shall allocate the contributions prélgreo an approvedlifecycle Allocation Scheme
specified, and if such acheme has not been offeréden allocate contributions tioow Volatility
Schene.

6.8.5.The Pension Fund Manager is offering the follogvifive Allocation Schemes tallocate the
Contributions received from the Participants in the-Bubds:

i. High Volatility Allocation Scheme

This scheme shall allocate a major portof the Contribution to the Equity Subund; the remaining
portionwill go to the Debt Sul-und,while there will be no allocation to the Money Market $und.

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

ii. Medium Volatility Allocation Scheme
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This scheme shall seek to allocate a major portion of the Contributions to the EquifyurSuland
Debt SubFund and the remaining portion will be allocated to the Money Market Fund.

This schemes aims to strike a balance between investments in equities and debt, thereby sui
Participants who have moderate risk tolerance.

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

Medium Volatility Min 35% Min 40% Min 10%

iii. Low Volatility Allocation Scheme

This scheme shall allocate a major portion of the Contribution to the Delftutuaband the remaining
portion will be allocated between the Equity SEbnd and Money Market Stfund.

By placing a major portion of the funds in the Debt Huind, this scheme offeeslow risk andless
volatile avenue to Participants. It is therefore appropriate for individuals wehcetatively risk averse
in nature and prefer safer investments.

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

iv. Lower Volatility Allocation Scheme

This scheme shall not allocateyaportion of the Contribution to the Equity S&lond. 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 risky securities. By investinglenily in
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 peaized investment allocatiometween the equity and
fixed income instrumentthrough investments in EquitgubFund, Debt Sufund and Money
Market SubFund, Participants cathoose varying allocations between the Selnds 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 Pension Funehay provide additional Elcation schemes qroducts subject to approval
of the Commission. Up to two additional Allocation Schemes may be approved in the first 5 years.
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In the event of no choice made by the Participant, the Pension Fund Manager shall allocate
Contribution b Low Volatility Allocation or as prescribed by the Commission.

6.8.6.The Pension Fund Manager may add more AtlooaSchemes in the existing additional Sub
Funds, after five years of operations, with the prior approval aCtmemission.

6.8.7.The percentage allocations of each Allocatiaéne will be changed at least once in a given
Financial year as the Pension BulManager deems fit, if in thepinion d the Pension Fund
Managerthe marlet conditions warrants sudtiange and such ahge shall be intimated to the
Participants in a manner that theension Fund Manager may deem appropriatee Tange
between which the percentagocations of each Allocation Schenmmeay be changed, which
arebasedn the guidelines anctiteriaannounced by the Commissjare as givebelow:

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%

L ower Volatility Nil Min 40% Min 40%

6.8.8 The Participant shall have the option to change his selected Allocation Schemnether
Allocation Scheme being offered by the Pension Fund Manager not more thamtaiteancial year.
The noticefor the ctange in Allocation 8heme shalbe provided to the Pension Fund Manager by the
Participant before the relevadate, in writing through submission of the Change of Allocation Scheme
Form or insuch form as may be acceptable to the Pension Fund Managtre @zlevant date, the
Units shall be reallocated in accordance with the new Allocation Scheme andubsgquent
allocations andeallocations shatbe made according the nelected Allocation Scheme.

6.8.9.As a part of the Prescribed Application FpreachParticipant shall provide amndertakingthat
he/she has no objection to the estment / allocation policgetermined by the Commission and
offered ly the Pension Fund Manager ahé/she is fully aware of the risks associated wiiihiar
selection of AllocationScheme.

6.9 Allocation among the SubFunds

6.9.1. Each Participant of the Pension Fund will in turrth@eholder of Units of the Stefunds in
proportions determined in accordance with the Allocation Scheme selected by the Participant as
Clause 6.8.%r in the event no choice is made by the Participant, a PFM, keeping in view the profil
and age of the Participant, shall allocate the contributions preferably to an approved Lifecyc
Allocation Scheme specified, and if such a scheme bbbeaen offered, then allocate contributions to
Low Volatility Scheme.

6.9.2.The Pension Fund Manager shall manage the eqlityasibn within the prescribddnits of the
scheme using various investment managenwats Increaser decrease in allotian 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 anticipated prof
rates movements and riskwardprofile of underlying debt instruments.

6.9.3. The Pension Fund Manager will make reallocatibthe SubFund Units betweetthe Sub
Funds at least once a year to ensure that the allocations-6fuBdiUnits of all the Participants are
according @ the selected allocation scheme of the Participants.
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6.9.4.All Participants of the Pension Fund will, in turn, bedssk of Units of the Subundsin various
proportions or, in certain conditions, of cash held in an appropriate bank accobetrianie of the
Trustee.

6.10 Allocation Policy

6.10.1.A Participant has the option to select any Allocatlecheme in relation to Heer
Contributions and shall make such selection at the date of opesihgdividualPension Account. A
Partcipant may change any Allocation Scheme selected bihkamm 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 Stiund purchased owf Contributons made by anfarticipant
shall be determined in accordance with the Allocation Scheme selected by the Participant.

6.10.3.The Pension Fund Manager may assist a Participatiite selection of a suitabslocation
Scheme but the final decision aresponsibility as to which Allocation Scheme to choose shall lie with
the Participant.

6.10.4.The Pension Fund Manager or the Registrar gralre a buidin mechanism tdacilitate the
changes in asset allocation automatically between theF8atls wihin 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 8ate at the date of opening /ier Individual
Pension Account, the Pension Fund Manager! dilmicate Contributions of the Participant to the
Default Allocation Scheme, which shakLow Volatility Scheme, specified in Clause 6.8.5(iii).

6.10.6.The Default Allocation Scheme mentioned in slduse 6.8.5 above, shall then ébeeemed to
be a Participantods selected Al l ocation Sct
Allocation Scheme at the date of opening his Individual Pension Account.

6.10.7. The Pension Fund Manager shall makaloeationof the SubFund Urits betweerthe Sub
Funds at least once a year to ensure that allocations eFWBub Units of all the Participants are
according to the Allocation Schemes selected or deemed to be selected by the Participants.

6.10.8. An Individual Pension Account shafiot be subject tany lien, pledge, encumbrancs

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 shall pass to any trustee or persan actin
behal f of a Participantés creditors in the e\

6.10.9. EachParticipant shall provide an undertaking whestablishing their IndividualPension
Account or when selecting or deemed to be selecting an Allocation Scheme that they bhjextion

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 subject to charayes modificationdrom time totime in
accordance with the changes in the Investment Policy and the Prescribed Allocation PolsychAll
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changeshall be announced through Supplemen@ifering Documents.

6.11 Individual Pension Account

6.11.1The Pension Fund Managehall assign a unique QGomer ID to the IndividudPension
Account of each Participant. Such unique Individual Pension Account number shall be issued in i
with the criteria prescribed by the Commission.

6.11.2 The Contribution received fromany participant on ray Business Day by the Trustehall
immediately be credited to the Individual Pensh@mtount of the respective Participant. Tdraount in

the Individual Pension Acemt shall be used for theurchaseof the Units of different Subunds in
accordance with the Allocation Scheme selected by thécipartt. In the event no choidce made by

the Participant, a PFMkeeping in view the profile and age of the Participanglishllocate the
contributionspreferably to an approved Lifecycldldcation Scheme specified, and if such a scheme
has not been offered, then allocate contributionsote Volatility Scheme.

6.11.3Contributions shall not be treated as having beegived from or on behalf of any Participant
unless they are received the Trustee in cleared funds and only thant received in cleared funds
shall be treated as the Contribution received.

6.11.41f any Contribution is received from or on behalf of amytRipant by in cleared funds a day
which is not a Businessdy, it will be treated as having been received orfiteefollowing Business
Day.

6.11.5The Participant shall have a right to change his/hescation Scheme as per the Rutexd
Circulars issued from time to time.

6.11.6The Pension Fund Manageraihmake reallocatio of the Units between the S#onds as per
Rules and Offering Document to ensure that the allocation of Units of all the Participants are accord
to the Allocation Scheme selected by the Participants or where no selection has dega PM |,
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 scheme has not been offered, t
allocate contributions tbow Volatility Scheme.

6.11.7 Individual Pension Account and the Units shall not qabject to any lien, pledge or
encumbrance, attachment in the execution of a decree, nor shall it be chargeable or assignable; anc
agreement to charge or assign an allowaiadl be void, and on the bankruptcy of a Participant, no
sum shall pass to any trustee or person acting on behalf of his/her creditors.

6.11.8As part of the Form, each Participant shall providerafertaking that he/she has no objection to
the Prescébed Investment Policy and Prescribed Allocation Patiejermined by the Commission and
he/she is fully aware of the risks associated with his/her selection of Allocation Scheme.

6.11.91n case of retirement of the Participant, the units availablednrndividual Pensioiccount

shall be ercashed on the first Dealing Day fallj on or immediately after thdate ofretirement and
suchcash shall be deposited anbank account maintained wighBank having minimum entity rating

by a credit rahg agencyas specified in th®ffering Document which shall earn mauwkg at appltable
market rates offered fateposits of such amount and duration from the date of retirement till the date &
which retirement options are exercised.
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6.11.10In case of death befe retirement, the units available imetindividual Pension Accoushall
be encashed on the Dealing Day on which intiova of the death of tharticipant would be
received in writing (along withhe necessary documents as nh&yacceptdb to the PFM and/or
Trustee) and such cashall be deposited in a baakcount maintained with a Bailaving minimum
entity rating by a credit rating agenag specified by tha the Offering Document which shadarn
mark -up at applicablenarket rate offered for deposits of such amount ahdation from the
date ofintimation of death of the Participant till the date whbe available options are
exercised by the nominees/survivors.

6.11.11The criteria of allocation mayebsubject to changes and difications from time to timen
accordance with the change in the Prescribeddiment Policy and Prescrib@tlocation Policy. All
such changes shall be annowhd®y a Supplementary OfferinDocuments with the consent of the
Trustee and shall beeemed to become part of thigust Deed without the need to execute
Supplementary Trust Deeds.

6.12 Frequency of Valuations and Dealings

6.12.1 Thevaluation of the Subund Units will be carried out on each Business Day.

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

6.12.3Contributions fromParticipants and requedts withdrawabk and transfer to oth@ension fund
manager will be received on all Business Days.

6.12.4The Dealing Days shall be all Bmess Days froriMiondays to Fridays every weeken banks
and stock exchanges both are open for normal business, or as raitibedise by the Pension Fund
Manager from time toirne and made available on thebsite of the Pension Fund Manager. The
busiress hots shall be from 9 am to 5 pfrom Mondays to Fridays and CGaff time shallbe 4:00 pm,

or as notified by théension Fund Manager, from time to time and madéahle on the website of
thePension Fund Manager.

6.12.5The Net Asset Value of ecSubFund means the excess of etssover liabilities othe Sub
Fund, divided by the number of Units outstandofgthe respective Subunds,such excess being
computed in the manner as specifiedhie Rules, from time to tim&uch sum shall be roundeif to
the nearest four decimal places.

6.13 The Modeof Announcement of Net Asset Value

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

Any sum or Unit price computed under this Offering Document shall be rounded to the nearest fc
decimal places.
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6.14 Unit Pricing And The CircumstancesUnder Which It Can Change

a) Units of the Suld~unds will be priced at Net Asset Value per Unit determined atitise of the
Business Day as per criteria given ie fRules and amendment therfimm time to time.

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

6.15 Payment of Proceeds on Withdrawals and Transfers

6.15.PPayment of proceeds on withdrawals and transkadl be determined as per tReles and the
Income Tax Ordinance, 2001.

6.15.2The Trustee shall, at any time during the life of the Pension Futhibreae withdrawalfrom
the Individual Pension Account through redemption of Units ofFsmls through the authorized
Distribution Companiesf the Fund.

6.15.3The amount payable on withdrawal shall be paid to the Participant or, in atoevwdth the
Trust Deed, to his nominated survivorexecutors, administrators euccessors by crossed
cheque, pay order or transfém their designated banker InsuranceCompany, as the case
may be, provided thathé documents amomplete and have been found as satisfactay, n
later than the sixth (6thBusiness Day from the date of presentation of theyl compl et e
Redempti an Boaymd&dut hori zed Br anch E@FEie RensmvRunde d
Manager shall ensure that adequate records in regpettte reason for any paymentade are
maintained. At the written request of the Rapint, the Pension Fund Manager may at its discretion
(but shall not be bound) advise the Siee to payproceeds through some other mode of payment (other
than cash).

6.15.40n receiving the Early Redemption Form mentwiresub Clause 6.15.3 abowemplete in all
respects, the Pension Fund Managelt wtleem the required Units t¢iie SubFunds equal to the
requested withdrawamount at the Net Asset Valpeevailing on the close of the Business Day on
which the request was received.

6.15.5In theevent of naotification to the Registrar of deatht r et i r e ment ( t),lthe ou
Pension Fund Manager shall automatically redeem all the Units from tHeuBdls of the respective
Participant on the closef the BusinessDay at which tk date of retirementfalls or death of a
Participant has been notified to the Registrar. The proceeds of Units redeemed will be credited to
Participantés Individual Pension Account . Th
administators, or successors, as the case may be, shall be entitled to withdraw amounts from
Pension Fund in accordance with the provisions of the Trust Deed, the Rules and any circulars
notices.

6.15.6The transfer of individual pension accodrom one Pension Fund Manager to another

Pension Fund Manager or from one pension fund to another pension fund shall only take pl;
once in a financial year and the notice for the change of the Pension Fund Manager or pen:
fund, specifying the namd the new Pension Fund Manager or the pension fund shall be ser
by the participant at least twenty one days before the effective date of the proposed change

6.15.7 Participants may make transfer requests, by filing e hange of Pen
Manager/R nsi on Fund For mOo pr oWOi daendd hseurbemiiot taisn gAntr
authorized Distributor or designated offices of the Pension Fund Manager.
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6.15.80n receiving a transfer request application meatom Clause 6.16. above, complete in
all respects, the Pension Fund Managell gedeem all Units of the Subunds in the Individual
PensionAccount of the respectiv@articipant and shall transféine requisite ewashed/ redeemed
amount to theequested pension fundfpsionfund manager.

6.15.9 For the purposes of purchasing (issuance) andemaibg (encashment) of Units dhe
respective Sub Fund, the Pension Fund Manager shall announcet thesblevalue of each Stiund
at the close of each Dealing Day.

6.15.10The Distribution Companies, Pension Fund Managal Registrar shall verifthe
particulars given in the applications for withdrawals and transfers.

6.15.11In the event that any withdrawal request or requegtatosfer the whole orng partof a
Participantoés Individual Pension Account is
the Registrar shall inform the Participant of the discrepancies within one week of the receipt of 1
request. The payment shall na& imade unless all discrepancies have been removed.

6.15.121In the event requests for transfer or withdrawal from thesi®anFund would resulin
redemption of Units on any day in excess of tengaet (10%) of the issued Unitd any SubFund,

the transfer or withdrawalequestso in excess may leferred in accordance with the procedure set
outin Clause 6.17 of this Offeringocument.

6.15.13The receipt of a Participant or, in accordancth vihe Trust Deed, of hisominated

sunivors, executors, administrators orcsassors, or banking documergisowing transferto the

Participantor, in accordancevith the Trust Deed, this nominatedsurvivors, executoradministrators

or successors, or inaccordance with their instructions to any designated bankerlife

InsurancdhsurancéTakaful Companyor anothempension fund, as the case may be, or proof of issue of

a cheque and its mail to the Participantos

rvivor so,

e c uadami :nd ,s brrsautcacres® o r @ dr ohahyl momeys payable mespect of the
rticipant 6s | n dshall bedawgeot disehargettee Trusteefandcthe BPension Fund

anager in respect of such moneys.

S u
e X
Pa
M

6.15.14 The Pension Fund Manageill make arrangements, from time to time, fogceiving
withdrawal forms from outside Pakistan and payment of withdrawal amounts outside Pakistan, and v
disclose these arrangements through its website and its Distributors and agents outside Pakistan.

6.15.15 The method fgpayment of proceeds given é115.1 to 6.15.12 shall be subject to change due
to any changes prescribed by @emmission under the Rules asdch changes shall be deemed to
become part of the Tsti Deed and the Offerinfpocument wthout the need to execute any
Supplementary Offering Document.

6.15.16 The Pension Fund Manager may borrow fromGuymercialBank as per claus8.4; with
the consent of the Trustee fareeting withdrawal requests tansfer of funds to other Pensibnnd
Managers and such borrowinigadl not exceed limits provided the Rules.

6.16 Withholding Tax
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The Trustee on the advice of the Pension Fund Marsdgel withhold any tax or taxpenalty from
payments to the Participants or, in acmce with the fust Deed andhe Offering Document, to
their nominated survivors, executors, administratorsuccessors, as the case may be, applicable
underthe Income Tax Ordinance, 2q@rdinanceNo.XLIl of 2001) and shall deposit the same in the
Governmentreasury.

6.17 Dealing, Suspension, AndDeferral of Dealing

6.17.1Tempor ary Change in the Method of Dealing

Under the circumstances mentioned in the Offering Document, the Pension Fund Manager r
request the Trustde consent to a temporary change in the method of dealing in Units of all or any ¢
the SubFunds. The Pension Fund Manager may, at any stage with the consent of the Trustee and
prior approval of the Commission, suspend the dealing of Units and fopsuiods it may so decide.
Such suspension shall be immediately communicated to the Participant through publication in t
newspaper in which the daily NAV of the SEhnds are published.

6.17.2Suspension of Fresh Issue of Units

The Pension Fund Manageay, with consent of the Trustee and under intimation to the Commission
at any time, subject to the Rules and under intimation to the Trustee, suspend acceptance of all or
class of Contributions and suspend the issue of fresh Units in relatioohtdentributionsprovided

that any such suspension shall not affect making of Contributions by the existing Participants. Tl
Pension Fund Manager shall immediately notify the Commission if dealing in Units as provided in th
Clause 8.1 is suspended asithll also have that fact published, immediately following such decision,
in the newspaper in which the Net Asset Values of the Units affected by any suspension
Contributions are normally published.

6.17.3Refusal to Accept the Contributions

The Pengin Fund Manager or the Distributor may at any time refuse to accept any Contribution in ar
of the following cases:

a) In case the contribution is contrary to the MRYour-Customer (KYC) rules opolicy of the
Pension Fund Manager or any ethApplicable Lavs relating tomoney laundering that the
Pension Fund may bsubject to or that the Pensidrund Manager may frame for self
regulation;

b) In case the contribution is made by an appliceimo has not provided a val@NIC or NICOP
Number;

c) In case the coribution is contrary to the ApphbleLaws of the foreigrurisdiction that
the Pension Fund or the Participantprospective Participant mée subject to or if accepting
the contribution may sbject the Fund or the Pensibnnd Manager to additiah regulations
under the foreign jurisdiction;

d) If accepting the contribution would in any case bet@ry to the interests of tligension Fund
Manager or the Pension Fund or the Participants; or

e) If advised by the Commission to do so.

6.17.4 Suspenson of Redemption of Units / Withdrawal of Funds

i.  The Pension Fund Manager may with the consent of the Trustee and with the prior approval
the Commission suspend withdrawal from any of the-Butds, subject to the Rules at any
time during:
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a)

b)

d)

e)

6.18

b)

Extraordinay circumstances including wddeclared omotherwise),natural disasters, a major
breakdown in law and orddsreakdown of the communicati@ystem, closure afne or more
Stock Exchanges on which any of the Securitiegsted in by the Pension Fund #isted,
closure of bankig system or strikesr other events that render the Pension Fund lmar
the Distributors unabl® function;

The existence of a state of affairs, which e topinion of the Pension Furidanager,
constitutes an emergency as result & which disposal of anynvestment would not be
reasonably practicable amight seriously prejudice thiaterests of the Pension Fund or of the
Participants;

Break down in the means of communicatiommally employed in determininthe prie of
any Investment; or

When remittance of money cannot be carried out in reasonable time and if the Pension Ft
Manager is of the view that it would be detrimental to the remaiRegicipants to redeem
Units at a price so determined in accordance thighNet Asset Value (NAV).

Execution of redemption of Units on any Business Day would result in more than ten perce
(10%) of the issued Units of any S&lind being redeemed; provided that any suspension or
deferral of redemption of Units shall not affeny Approved Income Payment Plans.

The Pension Fund Manager may announce, with the consent of the Trustee and with the pl
approval of the Commission, a suspension or deferral of withdrawal and such a measure sl
be taken to protect the interesttioe Participants in the eveot extraordinary circumstances or

in the event withdrawalequests accumulate in excess of ten (10) per cent of the Units of th
pertinentSubFund inissue or ten (10) per cent of the pertinent-Eulb rs dNAV. In the event

of a largenumber of withdrawal requests accumulating, the requests may be processed ir
Queue System and under extreme circumstatice Pension Fund Manager nadgcide to
wind up the Pension Fund by transfieg the assets and records @oother Pensiofrund
Manager with the Prior approval of the Commission.

Such suspension or queue system shall end on the day following the first BiBdyesn
which theconditions giving rise to the suspension or queue system shh# iopinion of the
Pension Fund/lanager have ceased to exist and no other condition unden silspension or
gueue system iauthorized under th&rustDeed exists. In case of suspension and invoking of
a gqueue system and end of suspension and queue system the Pension Fund Mahager
immediately notify the Commission and thiieustee and publish the same in newspaper in
which prices of Sut-unds are normally published.

Queue system

In the event before retirement withdrawal requests on any Business Day exceed ten (1
percent of te Units of any Suf-unds in issugthe Pension Fund Manager niayoke a queue
system hereby requests for withdrawal shall be processed oh @ofire first served basis for

up to ten (10) percent of the Units of such &uwimd in issue. Where it is notamtical to
determine the chronological ranking of any requests in comparison to others received on t
same Business Day, such requests shall be processed on a proportional basis proportiona
the size of the requests.

The Pension Fund Manager shalbgeedto sell adequate assets of the pertirealy Fund
and/ or arrange borrowing as it deemsititthe best interest of thRarticipants and shall
determine the NAV to be appd to the withdrawal requedtssed on such action.

The requests in exceesthe ten (10) percesshall be treated as withdrawal requegialifying
for being processed on the next Business Day aii#fweto be determinedor such withdrawal
requests.
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d)

6.19

a)

b)

d)

f)

g9)

6.20

6.20.1

If the carried over requests and the fresh requests received on the rsxésBuDay

still exceed ten (10) percent of the Units in issuese¢hghall once again be treated first
comefirst served basis and the process for generating liquidity and
determining the NAV shall be repeated and suchemtore shall comue till suchtime the
outstanding withdrawal requests come dowva tevel below ten (1@ercent of the Units of

the pertinent Suund then in issue.

De-authorization and winding up of the Pension Fund

The duration of the Pension Fund shall gepetual and shall not be wound oy way of
liquidation.

If the Pension Fund Manager does not wish tontaa the authorization of teension Fund,

it shall apply to the Commission tie-authorize the Pension Fubg giving at least three (03)
mo n t roted in wrting to the Participants, th€rustee and the Commission, subject to
conditions of the Rules.

In the event the Pension Fund Manager ithefview that the quantum oédemption requests
that have built up shall resuh the SubFunds or the Pensior-und beingrun down to an
unmanageable level or it is of the wighat the selbff of assetsis likely to result in a
significant loss in value fothe Participants who are noédeeming, it may apply to the
Commission to dauthorize the Peim Fund.In such an event, the queue system, if already
invoked, shall cease to apply.

The Pension Fund may also bealghorized bythe Commission on the groungsovided in
the Rules.

Upon the Pension Fund being -dethorized,the Pension Fund Managehall suspend
receiving contributions forthwith from angf the Participants from thdate of issue of the
notice under Clauses 16.1,.2616.3 and 16.4 of the Tru3ted and proceed to transfer all the
records of ldividual Pension Accounts armboks ofaccounts of the Pension Fund to another
pension fund manager.

The Trustee shall ensure that accounts of thesiBe Fund till the day of theansfer to the
new Pension Fund Manager areliied by the Auditors of thEund and the audit and Trustee
reportis submited within one month from theéate of such appointment, to the Commission,
the new pension fund managatd the trustee (in case of any new appointment). The Trustee
with the prior approval of the Commission shall decide the cost of such irdeditand the
same shall be charged to the Pension Fund with the prior approval of the Commission.

Once the Pension Fund has beenadtorizedby the Commission, the Pensidrund
Manager may, after transferring all thecamls of Individual ResionAccounts and books
of accounts of the Pensid-und to the new pension funtanager, wind up the Pension Fund
under the prowions of the Rules and in tleeurt of jurisdiction.

Features of Grouplnsurancein the Pension Fund

The Pensioffund may be marketed in conjtion with Grouplnsuranceor anyother

Insurancescheme subject to approval of then@oission and the Trustee shiadl authorized to deduct
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any Insurancecontribution orinsurancepremium only form theontributionsof those participants who
have optedo join and contribute to sucéchemes and if the contribution includes any amaf
Insurancecontribution orinsurancepremium. However, it should be clearly understdbat it is not
mandatory fothe Participant$o opt for thelnsurancescheme.

6.20.2 In the event the Subscriber opts forsairancecover with one of thénsurancecompaniesthe

Subscriber will send the amount of the applicdbBurancepremium along withhis contribution. The
Trustee will pass on thdnsurancecontribution orinsurancepremium to thelnsuranceCompany
concerned as a free service to the Subscriber.

6.20.3The Pension Fund Manager may also offer frseirancecover for accidental deattjsability
etc. Such free service mée terminated ythe Pension Fund Manageritat discretion by giving a 30
day notice to the beneficiaries.

6.21 Nomination of the Heir/ Survivor

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

6.22 Withdrawal of Funds before Retirement

6.22.10n any Business Day and from time to time before the daretirenent a Participaninay
redeem the whole or any part of the Units held byinimis/her Individual Pension Account subject to
the conditions laid down in the dome Tax Ordinance, 2001 (XLI&f 2001). The withdrawals may be
through single omultiple paymets and may bdiable to withholding tax or tax penalty, and in case
anysuch liability exists the amourdf withholding tax or tax penalty shall be deductedhmsy Pension
Fund Manager fronthe amount withdrawn and such deducted amount shall be paid tel¢kant
Authority.

6.22.2Where the request is made by a Participant for parithldrawal from the Individual Pension
Account, he Units in the SulFunds shall be redeemed on pro rata basiacoordance with the
Allocation Scheme last selected thetParticipant at the Net Asset Value at the closth@fDealing
Day on which the request, complete in all respects was received. Afterwihed$ension Fund
Manager shallorward the request to the Trustee to make payment.

6.22.3Withholding tax andax penalty, if any, applicable to all such withdrawsdiall be deducted by
the Trustee as determined by the Pension Fund Manager and thesksalimbe deposited in the
Government treasury.

6.22.4Where the request made by a Participant under Cla@2¢el s for partial withdrawal from
his/herindividual Pension Account, the request shall be given effect tedbyption of Units of
SubFunds in such proportion that the remaining balance in hisfidéridual Pension Account is in
accordance ith the Allocation Scheme last selected by the Participant.

6.22.5 Ifa Participant intend® withdrawfundsfrom highe Individual Pension Account before the
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date of his/her retirement, he/she must give amithotice of his/her intention to the PamsiFund
Manager in the form prescribed fouch purpose by the Pension Fund Manager in the Offering
Document, specifying therein whether the withdrawal is required of/iede or part of the Units held

by him/her, and in the case of partial withdrawag, plercentage of Units to be withdrawn.

6.22.6 The Pension Fund Manager shall ensure that the formradféo in Clause 6.22.5 shdle
available from Authorized Branches of Distributors and Pension Fund Manager and such form shall
completed by the @&ticipant and submitted to any Authorized Branch of Distributor or Pension Func
Manager, shall be taken to be the notice to the Pension Fund Manager referred to in that Clause.

6.22.70n any Business Day being not later than the si@th) Busines®ay after thePartidpant
submitted the completed form to any Authorized Branch under CtaR2éb, the Pension Fund
Manager shall, subject to Clause 6.22.4, redeem the relevant nafmbaits held by Participant in
his/her Individual Pension Accotirat Net Asset Value notified at close dfetday on which the
Participantsubmitted the completed form as aforesaid or, if such day is not aeéBadday, on the first
BusinessDay following that day and the proceeds realized thereby shall be paid Rattigipant
subjectto Clauses.22.1.

6.22.8The provisions relating to withdrawal of funds before dia¢e of retirement set out in Clauses
6.22.1 to 6.22.7 may change due to amemdsmim or substitutions of the Rules and/or the Income Tax
Ordinance, A01. Any such chages shall be deemed b@come part of this Trust Deed without the
need fo executing supplemental trudgeds.

6.23 Benefits on Disability before Retirement

6.23.1f a Participant suffers from any of the following disabilities which rendétarunableto continue
any employment he may, if he so elects, be treated as having reacheiitr¢heent age at the date of
such disability and all relevant provisions shall apply accordingly, namely:

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

c) deafness in both ears;

d) severe facial disfigurement;

e) loss of speech;

f) paraplegia or hemiplegia;

g) lunacy;

h) advanced case of incurable disease; or

i) wounds, injuries or any other diseases, esultig in a disability due to which thearticipant
is unable to continue to work.

6.23.2An assessment certificate from the medical b@proved by the Commission aagpointed
by the Pension Fund Manager or any other assessment procedure that the Commission may apf
from time to time sall be required to confirm any disability as specified in Clause 6.23.1.

6.23.3If any of the aboveconditionsasmentionedn Clause6.23.1 existed, antthe Participant selects
the date of disability as the date of retirement, the Particifsduads then have the following options,
namely:

a) to withdraw up to fifty per cent or such percage of the amount from his/hérdividual
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pension account as cash which is permissible under the Income Ta
Ordinance, 2001(XLIX of 2001) and subject to payment x&srequired.

b) either to use the remaining amount toghase an Approved Annuity Pldrom a Insurance
Company of his/her choice; or

c) enter into an agreement with the Pension FMahager to transfer his/hbalance to an
Approved Income Paymentldh offered by the Pension Fund Manager or another pension
fund manager and withdraw from it, monthly installments for up to 15 years following the
date of retirement.

6.23.4The Participant, electing to be treated as havingheszh the Retiremerige at the date of
disability will apply for withdrawal of the ammt available in hifer Individual Pension Account by
completing theForm attached hereto as Annex@if®  asobdhiting it at the Authorized Brancbr
office of the Distribution Companies

6.23.5 Onreceivingai Ret i r ement Opt edomClabse 6.284 abavwomplgbedancall f i
respects and Disability Confirmation Certificate from the medical board in accordance with Claus
6.232, the PensioFund Manager will redeem tleatireUnits of the Sb- Funds at the Net Asset Value
prevailing on close of thBusiness Day on which the required formalities eveompleted. Proceeds
from theredemption of units will be transferred to the indiald Pension Account of the
respedwe Participant. Participant will then have the options given in Clause 6.23.3.

6.24 Benefits on Death before Retirement

6.24.1 In case of death of a Participant before the retireagentall the Units of the Sukunds to
his/her credit shall be redeematthe Net Aset Value notified at close tiie day of intimation of the
Participant 6s deat h gi ¥uwnd Mamnager by ranyhomineg, executot, h e
administrator orsuccessor of the deceased Participant, comipletiérespects andcceptable to the
Pension Fund Managemd/or the Trusteprovided thatsuch day is a Dealin/ Business Day and
otherwiseon the nekfollowing Dealing / BusinesBay, the anount due shall be credited has/her
Individual Pension Account, which shathrn the aplicable market rate of markup offered for
deposits of suclamount and duratiofrom the date of receipt of deatlertificate till the date when
available options are exased by the survivors. Deattertificate issued by the issuing ity
having jurisdction over the matter angceived by the Distributor on Dealing Day shall be
consdered as intimation of deatb the Pension Fund Manager. Detailed procedurafionation
and allocatiorthereafter shall be provided in ti@ffering Documeniand as per laws enforced from
time to time.

6.24.2 Thetotal amount in the Individual Pension Account of the deceased Participant sha
be divided among the nominated survivors accordinthé percentages specifiedtile Nomination
Deed executed by the Participant aledivered to the Pension Fund Manageas may be ordered by
the court and eaclf the nominated survivor shahlen have the following options, namely:

a) Withdraw his/her share of the amount subject ® d¢bnditions lal down in thelncome Tax
Ordinance 2001 (XLIX of 2001);

b) Transfer his/her share of the amount into his/hertiegior new Individual PensioAccount
or Income Payment Plan Account to dygened with a Pension Fulthnager, according
to the Rugs;

c) Use his/her share of the amount to purchase gmoypd Annuity Plan on his/Hde from a
Life InsurancdhsuranceCompany, only if the agef the survivor is fifty five years or more;
or

d) Use his/her share of the amount to purchase a defeppaved Annuity Plan orhis/her life
from a Life InsurancétsuranceCompany ® commence at age fiftfive years or later.
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6.24.3 Such payment mentioned in clause (c) and (d) ambJuse made directly by th&rustee of
the Fund to the Life Insuran¢esuranceCompany without tax deduction aie instruction of the
Pension Fund Manager. In thesance of Nomination Deed tBeiccession Certificate will prevail.

6.24.4 death kenefits paid to the survivor(s) nominated by a Participant under any bfeugover
taken out by the Participant as part of the Pensiord Rinall be additional benefifzayable to the
nominated survivor(s).

6.24.5 The nominated survivors (if nominated by the Rpatit during his/her life time) anthe
executors or adminisators of the deceased shb# the only persons recognizeg the Registrar,
Trustee and the Pension Fund Managemhasging title to the Units othe SubFunds. Provided
however, neither the Trusteror the Pension Fund Manager the Registrar shall béable or be
involved in any maner whatsoever in any disputasiong the nominated survivors and/or the rest
of the legal heirs or legatpresentatives of the deceased Participant and shall have the discretion
require the abstention of stession certificate or any other mareddtom a court of appropriate
jurisdiction or lawful authorityDetailedprocedurefor intimation andallocationthereafter 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 case may be with regardMéalah GHP Pension Funshall be in writing and duly signed by
them.

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 Funds, Individl
Pension Account, Approved Income Payment Plan, Cash collection and disbursement accc
constitutingthe Pension Fund and any other assets in any other account related to the Pension Fun

Net Asset Value of the Unit of each SBEbnd shall be calculated on the basis of the Subn d 6 st
Net Asset divided by the number of outstanding Units in thbtFund.

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

6.26 Retirement Age

The Participant may choose his/her Retirement Age which would be between sixty and seve
years or twentfive years since the age of first contributiom a pension fund whichever is
earlier. Participant shall send a notice to the Pension Fund Manager at least thirty days before
chosen date of Retirement.

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

a) loss of two or more limber loss of a hand andfaot;
b) loss of eyesight;
c) deafness in both ears;
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d) severe facial disfigurement;

e) loss of speech;

f) paraplegia or hemiplegia;

g) lunacy;

h) advance case of incurable disease; or

i) wounds, injuries or any other diseases etc., resultidgdisability due to which thearticipant
is unable to continue any work.

i) An assessment certificate from the medical boapgroved by the Commission and
appointed by the Pension Fund Manager or any such procedure that the Commission |
approved would be required to confimny 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 his/her credit shall be
redeemed at the Net Asset Value notified at close of the day of retirement, ifasushadDealing /
Business Day and otherwise on the next following Dealing/ Business Day and the amount due s
be credited to his/her Individual Pension Account, which shall earn the applicable market rate
markup offered for deposits auch amount and duration. The Participant shall be given Forms listing
their choices under the Rules and shall then have the following options, namely:

a) Withdraw up to fifty per cent or such percage of the amount from his/hiedividual pension
account as cash which is pmissible under the Income T&rdinance, 2001(XLIX of 2001)
and subject to payment of tax as required thereunder;

b) Use theremainingamountto purchasean annuityfrom alLife Insurancdhsurance Company
of his/her chaie, such payent shall be maddirectly to the Life Insurancelnsurance
Company by the Trustee of theri€lonthe instruction of the Pension Fund Manager; or

c) Enter into an agreement with the Pension d-iwanager to withdraw from theemaining
amount, monthly instathents for up d fifteen years following thelate of retirement or as
specified in the Rulescaording to an Income Paymedpian, approved by the Commission.

d) The transfer of an individual income paymetdan account from one Pensibond Manager to
anothe Pension Fund Manag or from one income paymeplan to another income payment
plan shall only ake place once in a financigear and notice for the change, specifythg
name of new Pension Furndanager and the income payment plan shall be sent by the
participant at leagtventy-one days before the effective date of the proposed change

e) At the expiry of the Approved Income PaymdPlan according to clause (ebove, the
Participant shall have option tosel the outstanding balance lis/her IndividualPension
Account to purchasan Approved Annuity Plan from Life InsurancelhsuranceCompany, of
hisher choice or buy an Approvedcome payment plan for another term or tohdiaw the
amount from his/heaccount subject to the conditions laid downha thcome Tax Ordinance,
2001.

f) According to the rules, the annuity purchased tbaysingle life, joint osurvivor life,
level (with or without guarantee ped), increasing, investmentinked and retail price
index linked or with any additional features as maye offered by the Life
InsurancdhsuranceCompanies.

7. FEES, CHARGES AND EXPENSES
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All the following fees and charges are subject to change with prior approval of Commissi
without any need to alteahis Offering DocumentThe full disclosure of the fee and charges shall be
providedas follows

7.1 Front End Fee Out of the Contributions

7.1.1The Pension Fund Manager may charge FeodtFee up to a maximum of 3% @wontributions
to the Fund, unlesaush contributions are exempt from a Frend Fee as provided in the Rules and
this Trust Deed.

7.1.2The following contributionsre exempt from Frorgnd Fee:

a) Incoming transfer of the Individual Pensidecount from other pension funghanager to
Alfalah GHP Pension Fund

b) Incoming transfer from pension policiegproved by the Commission undsrction63 of the
Income Tax Ordinance&001 and issued by LifensurancdhsuranceCompanies before 30th
June 2005; or

c) Such other contributions/transfers as maydielared by the Commission frotime to timeto
be exempt from Frorénd Fee

7.1.3The remuneration of Distributors and Investment Facilita®ales Agents shall be pdiom any
Frontend Fee received by the Trustee /andnay be paid by the PensiGund Manager when the
Trustee pays the Frornd Fee to the Pension Fund Manader onward payments to Distributors

or Investment Facilitator / Sales Agents. Alternatively, the Trustee may pay the same directly to t
Distributors or Investmerfeacilitator / Sales Agents upon instructions of Pension Fund Manager, an
no charges shall be made against the Fund Property in this respect. If therferfiete received by the
Trustee is insufficient to pay the remuneration of the Distributors andtineat Facilitator / Sales
Agents, the Pension Fund Manager shall pay the amount necessary to pay in full such remuneration

7.1.4 Payments mentioned in Clause 7db8ve shall 8 made by the Trustee to tBéstribution
Companies, Investment Facilitasp Saks Agents and the Pension Fund Manager or, as the case ma
be, by the Pension lhd Manager to the Trustee, emonthly basis in arrears within thirty days
following the end of the calendar month.

7.1.5Any Distributa or Investment FacilitatbrSales Agets, whether in Pakistan owerseas,
shall not receive any amount of Cohtriions in his/her own account (ke/she will not be able to
deduct any distributioriee on his/her own). Evepheque/demand draft /instrument shlin the
name of the Trustee and then theustee shall, either directly or through the Rmmsiund
Manager, remit theommission to the Distributor or Investment Facilitator / Sales Agents as the cas
maybe.

7.1.6The Pension Fund Managet, its sole discretion, may choose to reduce or altogether waive the
Frontend Fee to any Participant employer Once the Pension Fund Manager has made an
exception to reduce or waive the Frend Fee for a contribution, accepted tattribution
without imposing a Frorénd Fee, the Pension Fund Manager may not later recharge thaeiaont
Fee. However, the decision by a Pension Fund Manager to reduce or waive-anbréte for one
Participant or for one contribution of a singlertiRdgpant does not obligate the Pension Fund Manager
to reduce or waive the Freoetn d Fee f or ot her Participantso
the same Participant.
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7.1.7 the front end Fee of 3% contribution may be subject to changeodamytreview by the
commission and any change shall be deemed to become part of Trustee Deed and this Offe
Document.

7.2 Remuneration of the Pension Fund Manager

7.2.1The Pension Fund Manager shall be entitled to remunarédr its services out ohée Trust
Property by way of an annual management fee not exce&didg of the Net Assets ofach Sub
Fundscalculated during the year for determining the prices of the units of thE8uls.

7.2.2The remuneration due to the Pension Fund Mandgsllse accrued on daily basisd paid on
monthly basis, within fifteen (15) Business Days after the close of each month, provided that t
Pension Fund Manager may from time to time draw in advance out of the accrued remuneration a <
that the Trustee shaibnsider reasonable.

7.2.3Pension Fund Manager shall not make any charge sighi@ Participants or agairtste Fund
Property for its services or for its expenses, except such expenses as are expressly authorized und
provisions of the Rules artde Trust Deed to be payable out of Fund Property. [h2.4onsideration

of the foregoing and save as aforesaid and as provided the PEnsiiManager shall be responsible
for the paymentfoall expenses incurred by tfension Fund Manager from tim@time in connection
with its duties as Pension Fulinager of the Trust. The Pension Fund Manager shsul bear all
expenditures imespect of its secretarial and office space and professional management, including
accounting and administrativersiges provided in accoemce with the provision of tHErust Deed. In

the event that a Pension Fund Managieoneously makes an incorratttarge, the Pension Fund
Manager shall immediatelynotify the Trustee and th@ommission and credit thedorrectly
charged amounbtthe respective Subunds, afts own expense.

7.2.5The remuneration shall begin to accrue from the damayment in full for all theSeed Capital
Units subscribed by the Seed Investors in such manner as to achievewoenwith the undertaking
given to the Commission by the Pension Fund Manager pursuRuiet®(3)(b) of the Rule@he
AContr i but IncespecDoatheditt)and the last Accountirggi®ds, such remuneration shall
be prorated on the basi§ the actual number of days during suchigebfor which such remuneration
has accrued against the total number of days during such period.

7.2.6The Pension Fund Manager shall bear all expenditnnespect of its secretariahd officespace
and professional managementjncluding all accountingand administrative services provided in
accordance with the provisions of the Trust Deed.

7.3 Remuneration of the Trustee

7.3.1The Trustee shall be entitled to a monthgynuneration out of the Fund Propebisedon an
annual tariff of charges annexed hereto (AnneXr'), which shall be applietb the average daily Net
Assets of the Pension Fund during such calendar month.

7.3.2Such remuneration shall be paid to the Trustee in arng#hin fifteen Bumess Daysafter the
end of each calendar month.
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7.3.3 The Trustee shall bear all expenditures in respect ofsécretarial and office spaeand
professional management, in accordance with the provisidhe dirustDeed.

7.3.4The remuneration shabegin to accrue from the daté payment in full of the See@apital units
subscribed by the Seed Investors. For any period other than a full calendar month such remuners
will be prorated on the basis of the actual number of days for which such retmméas accrued for
the total number of days in the calendar month concerned.

7.3.51In consideration of the foregoing and save as aforesaidistee shall be responsilite the
payment of all expenses incurred by the Trustemftime to time in annection with their duties as
Trustee of the Trust. The Trustee lsln@t make any charge agairibe Paticipants or against the Trust
Property or agairsthe Distribution Account fotheir services or for their expenses, except such
expensgs as are expssly authorizedo be paid out of the Trust Property under the provisions of the
Rules and this Deed

7.3.5 any chang@& the remuneration of the Trustee agreed to by the Pension Fund Manager sh:
require the prior approval of the Commission.

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

7.4.10ther fees and charges to be charged to the Fund shall include;
a) Brokerage and Transaction Costs related to investing and disinvesting of therBpady.

b) Legal costs incurred in protecting enhancing th interests of the Fund or tloellective
interest of the Participant$his mayalso include the cost incurred for registration of assets of
the Pension Fund in the name of the TrusBemk charges and borrowing/financial costs;
provided thatthe charges payable to any Bank or Financial Institution against borrowings 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 undereR86 of the Ruldshall be charged to the
pertinent Subd-unds in proportion to their respective Net Asséis) not anyfines, charges,
sanctions or penalties asserted by the Commission against the Pension Fund btearagef
its related companies;

e) Preliminary expenses including Formation Cdstsll be divided equally among all the Sub
Funds) but excluding any costs relating to marketing, sales, promotion, education
communication or any form ofadvertsement costs shall be subject to a limit of PKR
750,000/ or 0.5%in total, of the totalSeed Capital, whichever iwwer and shall be amortized
over a period of three years.

f) Taxes applicabléo the Trust on its income, turnay@ssets or otherwise ifig; but not fines,
charges, sanctions or penalties asserted by the Commission against the Pension F
Manager or any of its related companies in relation to the Pension Fund; and

g) Custody charges including Central Deposit@ompany of Pakisn charges, i@ny.

7.5 Fees, Charges, Costs, etc. To lsbargedto the SubFunds

751The Pension Fund Manager 6s ma ntomgshathberchargédeoe
each Sulund in proportion to the Net Assets of each-Buhd.
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7.5.2Formdion Cost shall be divided equally among all the-Subds.

7.5.3Brokerage and transaction costs in accordante @iause 7.4 (a), bank charges dindhncial
costs haccordance with Clause 7.4 (b), custody charges iaccordance with Clause 7.4 (g) and
Taxes in accordance with Clause 7.4 (f) shall be charged to the pertinefuigig

7.5.4Legal costs in accordance with Clause 7.4 (b)it &ek in accordance witBlause 7.4d)
and annual fees payable to the Commission in accordance witbeCldud) shall be charged to the
pertinent Subi-unds in proportion to their respective Net Assets.

8. INVESTMENT POLICY, RESTRICTIONS, RISK DISCLOSURE AND
DISCLAIMER

8.1 Objective

The objective of introducind\lfalah GHP Pension Funi to provide individals with a portable,

individualized, funded (badeon defined contribution) and flexibfension schemehich is managed
by professional investment managerassist them to plan and provide for their retirem€&he design
of the scheme&mpowers the padipants to decide how much to &st in their pensions, and haw

invest it, as well as to continue investing in their penaimounts even if theshange jobs.

8.2 Investment Policy

8.2.1 The Alfalah GHP Pension Funthrough its three Subunds,AGPF Equity SubFund, AGPF
Debt SubFund andAGPF Money Market Sud~und, under its umbrella, wilhvest in equitiesbonds
and money market instruments.

8.2.2All investments made by the Sttunds of theAlfalah GHP Pension Funith shares anéquity
and debt segities shall be made in a transparent, efficacious, prudent and rs@unmer.

8.2.3The proportions of these securities, or asset allocation, for eacRuddbwill be based on the
expected returns and risks as evaluated by the Pension Fund Managessdthallocation of the Sub
Fund(s) may change from time to time depending on the prevailing market conditions.

8.2.4 Prior to the Launch Date, the Trustee shall hold theoBiggd Property of each of tHaub
Fund(s) on deposit in a separate accountwithBank having mini mum AAO
prescribed by the Commission from time to time. The Pension Fund Manager may open curre
account with conventional bank if it is in the interest of Pension Fund to do so. The Pension Fu
Manager may lao invest in such Authorized Investments in accordance with the investment policy &
prescribed by the Commission from time to time.

8.2.5 After the Launch Date all Deposited Property, excegbifar as such cash may in thgnion of
the Pension FuhManager be required foneeting withdrawal or transfef funds requests, shall be
invested by the Trustee from time to time sochinvestments as mentioned in Para 98.28.2.10
and 8.2.1 of this Offering Document, subject to the provisiaf the Investment Policy prescribed
by the Commission from time to time, at the sole discretion of the Pension Fund Manager.

8.2.6 Any Investment of any Subund(s) may at any time be ligad at the discretion of theension
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Fund Manager either iarder to investhe proceedsf sale inother 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 pearthnd partly another. Any Investment
which ceases to be an Authorized Investment shall be realized and the net proceeds of realization ¢
be applied in accordance with this clause:

8.2.7The Pension Fund Manager may from time ioeti for the accouraf any SubFunds enter into
underwriting or suklunderwriting contrats in relation to the dealing or purchase of Authorized
Investments upon such terrims all respects as the PensiBand Manger shall think fit but subject
always to the provisions dhe Rules andhe Offering Document and so that no such contract shall
relate to anAuthorized Investment which if acquired would constitute a holding in excestheof
exposure limitspecified in the Rules. All Authorized Investments acquipedsuant to anysuch
contract shall form parof the Deposited Propy of the pertinent SubFund and any dealing ro
purchase moneys payable tharele shall be paid out of thBeposited Property.

8.28 Subject to the Rules and any other applicable lagvPbnsion Fud Manager may, ohehalf of
the SubFunds, buy/sell derivatives on any of the securitedd n the portfolio, if therés a marlet for
such derivative instruments.

8.2.9Equity Sub-Fund: Investments by the Equity StHund shall be made as followsanely:-

8.2.91 The equity subdund shall have a minimum westment of ninety percent (&) of net assets
invested in listed equity securities or for the listing of which an application has been approved by
Stock Exchange, during the year based on qupdgerage investment calculated on a daily basis.

8.2.92 Assets of an equity stfiond shall primarily be invested in@agrities of thosdisted companies,
which have minimum operational record of five (5) years subject to conditions stadaldh Clause
(8.2.93) below.

8.2.93 The pension fund manager of an equity -fuid, for the reasons to be recorded by its
Investment Committee in the minutes for the decision, may invest up to five per cent (5%) of the r
assets of the equity sdibnd in secuties of listed companies having operational record of less than
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 exceed one percent (1%) of net assets of thabequity
fund or the paielip capital of that company; whichever is lower.

8.2.94 Investment in equity securities of any single company shall not exceed ten percent (10%) of 1
assets of an equity sdibnd or paidup capital of that single company, whicheiselower.

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

8.2.96 The pension fund manager of the equity-Autd may invest any surplus @{@mvested) funds in
government treasury bills or government securities having less than one year timerity orakeep

as deposits with scheduled commerci al banks
agency registered with the Commission.

8.2.97 The pension fund manager of the equity-Butml shall not deposit more théen per cent (10%)
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of net assets of the equity sfiumd in a single bank.

8.2.98 The limits mentioned in sulClause (8.2.7) above, shall not apply duringe initial six (6)
months of the launch of an agusubfund if the amount isleposited with a commercial ban
owned by Federal Government echeduleccommercial bankkavi ng not +I(Pusps t
rating.

8.2.99 The pension fund manager shall adhere to ithisl stipulated herein abovapwever, if the
limits are breached merely du ¢orporate awns includingtake up of right or bonus issue(s) or due
to change in net assets resulting from fluctuation in price of equity seculiggsension fund manager
shall regularize the deviation within six (6) mbstof the breach unless, orwatten application of
pension fund manager, tbaid period of six (6) monthsas been extended by the Commission.

8.2.10 Debt Sub-Fund: Investments by the Debt S#oand shall be made as followsamely:

8.2.10.1The debt suliund shall consist of debt sedigs and such other assets sgecified herein
below.

8.2.10.2 The weighted average time to maturity of secesitheld in the portfolio of debt sukfund
shall not exceed five (5) years.

8.2.10.3 At least twenty five per cent (25%) net assets of the sieb fund shall be invested in debt
securities issued by the Federal Government and up to twenty five per cent (25%) may be depos
with banks having®Pb9d ftesbng hant MiAA stabl e
investments shall make upranimum fifty per cent (50%) of net assets of the debtfanid.

8.2.10.4 Exposure to securities issued by companiesa dfingle sector shall nekceed twenty
percent (20%) except for banking sector for which the exposuteshialdibe up to thirty percent
(30%) of net assets of a debt sfuimd.

8.2.10.5 Deposits in a single bank shall not exc@&eanty per cent 20%) of net assets ¢he debt sub
fund.

8.2.106 Investment in all other securities, including thosssued by government
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 #fAA

a) Net Assets of a Debt Séilnd; or

Rating of the issuer (excludingowuncial or city b) size of any issue; or
gover nmenhigneri AAO or

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

Rating of s er¢Pyoi toyr fhA| Exposure up to 5% Of

Rating of issuerdxcluding provincial or city a) Net Assets of a Debt Sfilnd; or
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overnment AnAAO or h : .
g ) b) size of any issue; or

c) size of total issues by one issuer, whichever i
lower.

Up to 2.5% of

a) Net Assets of a Debt Séind; or
Rating of {(Mirus)ds eccrurh it b) size of any issue; or

Ratingof the issuer (excluding c) size of total issues by one issuer; or
provincial or -@Minusyp @o _ . _
above, d) paidup capital of the issuer;

whichever is lower.

The outstanding life of the security rated
i AMinussd6 s hal l not exce
years.

8.2.10.7 Provided that overall investment in securities rated A mihts A+ (Plus) shall not exceed
25% of net assets alebtsubfund and out of that, invesent in securities rated A minug €hall not
exceed 10% of net assets of debt-Buid.

8.2.10.8 The aforesaid limit in sulClause (8.2.0.5) above shall not be applicaldering the initial six

(6) months of the launch af pension fund if the amouig deposited in a scheduled commercial
bank owned by the Fedefabvernment or a scheduled commercial banks having minimum rating of
A AAPlusp .

8.2.11 Money Market Sub-Fund: Investments by the MoneMarket SubFund shall be madas
follows, nanely:-

8.2.11.1The weighted average time to maturity raft assets of a money market sufund shall not
exceed(90) days

8.2.11.2 Time to maturity of any security in the portiliof the money market stfbnd shall not
exceed siX6) months.

8.2.11.3The following limits on investment shall ballowed by the money marksub fund

Entity/ Security Investment
Federal Government securities No Limit
Deposits with Commercial Banks having No limits: provided that deposit iitany one bank

~ R . shall not exceed 20% of Net Assets of the Moneg
AA Pluso or higher r almarketSubund.

Provincial or city governments or Up to 20% of Net Assets of the stumd subject to
government corporations or corporate the limits specified below for each catege
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.
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iii) Government corporationsiwt h i A0 d Upto 5% of
higher rating of entity and the instrument.

g g y a) Net Assets of the Money Market Sebnd; or
b) Size of the issue;

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

iv) Corporate entiti e|Upto5% of

rating of entity and the instrument 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, afteiccessflly managing the Equity, Deland Money Market
SubFunds of the PengioFund shall be authorized to applythe Commissionfor establishment of
additional Sub~unds forinvestments in other classes of assets. Hémsion Fund Manager may, it
discretion, proceed to establish such addéal SubFunds on such termsnd conditions as may be
prescribed by the Commission.

8.2.13The investment policy may be reviewed by @@mmission from time to times determined by
the Commission. Howevesich change shall not requitiee alteration of this Offering Document.

8.3 Investment Restrictions

8.3.1The Fund Property shall be subject to such exposure kmigse provided in the Rulesjbject to
relaxations granted by the Commission from timérne.

8.3.2The Fund shall not at any time:

a) Enterinto 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 Connétesbn that accotfor ten
per cent or more of tohiaanFanaAtdosnting Yeafkhe Fuadg e

d) Lend, assume, guarantee, endorse or otherwise becomitydirecontingently liable foor in
connection with any obligation or indeloiness of an person. However, Investment
in sale and repurchase transactions invol@ayernment Securities or sutisted securities
which are regulated bthe Stock Exchanges shall nbe attracted by this rule under the risk
management parametelgen in above;

e) Invest in any security of a company if any director or effiof the Pension Fund Manager
their lineal ascendant or descendants owns more thapdiveent of the total nominamount
of the securities issued, or, collectively the dioes and officers of the Pensiéiund Manager
own more than ten per cent of those securities;

f) Except where it is necessary to protect its Investnsm®k to acquire a controllinigterest in
any enterprise in which it has invested or hag ather inteest, which wouldyive it primary
responsibility for management.
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8.3.3 The investment of properties of the Sulbunds shall be subject to the
restrictions/limitations prescribed by the Commission vide its Prescribethvestment Policy
from time to time.

8.4

a)

b)

c)

d)

f)

9)

8.5

Borrowing Restrictions

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 requestReingienFund
Manager concur with the Pensidfund Mamger in making and varyirggrangements
with Banks or Financial Institutions for tvowing by the Trustee for thaccount of the
Pension Fund; provided that the borrowing shall not be texbdo, except for meeting the
withdrawal requests dransferof funds to other Pension FuiMhnagers.

Borrowing shall not be resorted to except for meetinpdvawal requests or transfer of funds
to otherPension Fund Managers and such borrowing shall not exceed the liowitheprin the
Rules at the the of borrowing. However, if subsequent to such borrowing the Ne¢t#sare
reduced as a result dépreciation in the market value of the Fund Property or withdrawal, the
Trustee or Pension Fundanagermwill not be under any obligation to reduce suchrbaings
unless the expy of borrowing facility. Suchborrowing shall be repayable within a period of
ninety days.

The charges payable to any Bank or Financial Institution agssnsiwings on account
of the Trust apermissible above shall hbe higher than the normal prevailing bankrgea or
normal market rates faimilar service and/or facility.

The maximum borrowing for the account of the Trust shall not exceednfifteecenof the

total Net Asset Value of the Pension Fund #relmaximum borrowing for theaccount of any
SubFund shall not exceed fifteen per tef the total Net Asset Valuef such Sub~und or
such other limit as may be provided in the Rules. If subsequent to such borrowing, the N
Assets are reduced as a resultdepreciation in the market value of the Fund Property or
withdrawal of funds, the Pension Fund Manager or the Trustee shall nohder any
obligation to reduce such borrowing.

Neither the Trustee, nor the Pension Fund Mansialt be required to issway guarantee or
provide security over their own assets for securing such borrowings from Banks and Financ
Institutions. The Trustee or the Pension Fund Manager shall not in any manner be liable in th
personal capacities for repayment of such laarexdvances.

For the purposes of securing any such borrowing tlustde may upon instruction of the
Pension FundManager mortgage, charge or pledge in any manner all or any part lediride
Property provided that theggregate amount secured by such gawgé, charge or pledge shall
not exced the limits provided under thHeules.

Neither the Trustee nor the Pension Fund Manager sitallt any liability by reasomwf any

loss to theTrust or any loss that a Participant may suffer by reason of any deptetio: Net
Asset Value that mayesult from any borrowing arrangement made in accordance with the
Trust Deed.

Participants Rights in terms of Investment Choice

The Participant has a right to allocate his/her Contributions between th&tliréaindsn a manner to
allow them to adopt a focused investment strategy, according to their risk/return requirements. E:
Allocation Scheme being offered shall have a different percentage allocation-fusdé based on
which their risk/return may be assessddaBe refer to Para 6.6 for further details.
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8.6 Risk Disclosure

Investors must realize that all investments in mutual funds and securities are subject to market ris
Our target return / dividend range cannot be guaranteed and it should be clearlyooddiet the
portfolio of Alfalah GHP Pension Funid subject to market price fluctuations and other risks inherent
in all such investments. The risks emanate from various factors that include, but are not limited to:

8.6.1 Equity Risk: Share prices argenerally volatile and may go up or dovbecause otheir
dependence on market sentiments, speculative activity, supply and demand for the shares and liqu
in the market. Mutual funds that purchase shares become part owners in the companies. °

compai esd6 performance, domestic and/or industr
behavior dynamics, market activity and the larger economic scenario influence the price of the
shares. Mor eover, | ack of tuntiesdnaynresultiinnliquidity erisig. n \

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

For smaller companiestartups,resource companies aadmpaniesn emerging sectors, the risid
potential rewards are usually greater.

8.6.2 Credit Risk: Credit risk is comprised of default riskeclit spread risk and downgradsk. Each
can hae a negative impact on the value of fixed income instruments.

a) Default risk is the risk that the issuer will notddaele to meet the obligatiosither on time or at
all.

b) Credit spread risk is the risk that there will e increase in the differendeetween the
expected rate of return of awofairiskdreeesecdrisy. s
Creditspreadsirebasedn macroeconomic scenario ihe domestic and/or globpérspective.

c) Downgrade risk is the risk that a credit rating agenaghsas PACRA or JGR'IS or anyother
reputed international crediating agency, may reducetber edi t rating of a

8.6.3 Currency Risk: The Fund may be affected favonalir unfavorably by changes turrencies
and exchange controkgulations. Thereforgahe income earned b&GPF may also be affected by
fluctuations in foreign exchange rates.

8.6.4 Pricing Risk: The market values of the investmenfgste Fund may rise or fall due market
factors.

8.6.5 Government Regulation Rsk: Government policies or regulations are mprevalent in some
sectors than in others. Funds that invest in these sectors may be affected due to change in t
regulations or policies, which directly or indirectly affect the earnings and/or theloashaind/or any
governmental or court orders restraining payment of capital, principal or income.

8.6.6 Voluminous Purchase/Redemption of Fund Units RiskAny significant transaction made by
anyi nvestor <could signif i cahd third paitybyysalarge amohnes ofF u
Units of the Fund, the Fund could temporarily have a high cash balance. Conviéraelyird party
redeems largamounts of Units of the Fund, the Fund may be required to finance the redemption t
selling securitiesat an inopportune time. Such unexpected sales or redemptignsave a negative
impact on theperformance of the Fund.

8.6.7 Other Risks Involved:

Page [0 Published DateJanuary 1, 2017




Alfalah GHP PensionFund (AGPF) Offering Document

a) Mismanagement of the investee @amy, third party liability whether througiass action
or othewise or occurrence of othevents soh as strikes, fraud etm, the company in
which theinvestment is made.

b) Break down of law and order, war, terstractivity, natural disasteedc.
c) Senior rights of some stake holdekgoother stake Hders in thesvent of winding up.

8.6.8 Under exceptional (extraordinargjrcumstancesthe Pension Fund Manager may suspend
redemptions, invoke a queue system or annewindingup of the Fund. Isuch events, thinvestor
will probably have to waifor payment beyond the normpériod and the redemption amount so
determined maye lower than the price at thiene the redemption geiest was lodged. Investors are
advised to read the relevamtl auses of the Fundés Tr us tegafdiege d
this clause.

8.6.9 Risk specific to foreign investmentsThe Fund maynvest outside Pakistan & such investments
maybe exposed to additional risks including political, economex&hangeate risks that mageduce

the value of the investmentHowever, evidence shows that diversifying internationally tends to
reduce the overall volatility of the portfolio and thus may reduce risks for investors.

8.6.10 Investment in the Fund is suitable for investors wheetthe ability to takehe risks associated
with financial and capital market investments. Capital investettarfinancial and capital markets
could,in extreme circuntances, lose its entire valuelowever, diversificatiomf the investmeninto a
numker of highly liquid eqities,income securities and repurchase transactions temdduoe the risk
substantiallyThe historical performance of the Funds, the financial Gapital market or that of any
one security or tr ans ac bdoesmotindiate the fdue@erformanceé. he |

8.6.11There may be times when a portion of the investrpentfolio of the Scheme is not compliant
either with the investment policy or the min
nonrcompliance may be @uto various reasons includin@dverse market conditiongdiquidity
constraintsor investment specific issues. Investors are advised to study the latest Fund Manage
Report speciallyportfolio composition and Financial Statements of the Scheme to de¢emtiat
percentageof the asset®f the Scheme, if any, is not in compliance with the minimum stment
criteria of the assigne@ategory. The latest monthly Fund Manager Report as perniatfprescribed

by Mutual FundsAssociation of Pakistan (MUFAP)s available on the website dhe Assets
Management ComparfAMC) and can be obtained by calling / writing to the AMC.

8.7 Disclaimer

8.6.1The Units of the Subunds of the Pension Fund are bank deposits and are neither issued by,
insured by, obligdbns of, nor otherwise supported by the CommissionStioek Exchanges, any
government agency, the Trustee or any of the sponsors, sharglwldmployees of the Pension
Fund Manager or any of the investors of the Seed Capital Units or aay Btmk or financial
institution.

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

8.63 Withdrawals from the Pension Fund before the retirdnage are subject to tax unddre
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provisions of the Income Tax Ordinance, 2001 and the Rules.

8.6.4 The target returof the SubFund cannot be guaranteed. It shobdtlearlyunderstood that ¢h
portfolio of the Sub~unds is subject to market fluctuations and risks inherent in all such investments.

8.6.51t should be noted that the value/price of Units of the-Buds can fall as well as rise.

8.6.61t should be noted that under certaircaimstancethe withdrawal from the Pensidgtund may be
restricted or subject to tax penalties.

8.6.7It should be noted that there will be no dividend distribution by theFsuials.

9. CHANGE OF THE PENSION FUND MANAGER / PENSION FUND

i. Participants séill be allowed to transfer the entire or part ofés/Individual Pension Accoumtith

the AGPF to another pension fund manager/pension fund by completing the Forms. For this purpo
the Units shall be ebashed at the Net Asset Value of each-Bubd ndified at the date of transfer if a
Dealing Day otherwise on the next Dealing Day.

ii. No charge whatsoever called shall be deducted for transfbe dhdividual Pension Accouffitom
AGPFto another pension fund manager/pension fund.

iii. The transér of individual pension account from one PemsiFund Manager to another
Pension Fund Manager or from one pension fund to another pension fund shall only takeg#aoe
a financialyear.

iv. The application for transfer of the accountedfying the name of the new pension fund
manager/pension fund and Individual Pension Account number with the new pensiomanader
must be sent by the Participant at least twentyy days before the effective datetbé& proposed
change. Theprocedure for transfer of Individual Pension Account from the PensiFund
Manager/pension fund tanother pension fund manager/pension fund shall be specified in the Offerin
Document.

v. In the event the Commission cancels the registratigheoPension Fund Mager as pension fund
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 practicably pos:s
thereafter, transfer the Inttlual Pension Accounts of the Participants to pension funds manage
by other pension fund managers as selected by the Participants or as directed by the Commission.

vi. Above procedures will be followed both in case of Transfeind Transfer outfahe Alfalah GHP
Pension FundHowever, in case of transfer AGPF units shall only be issued upon realization of
amount

vii. Policyholders having pension policies approved by the Commission undéonSést of the
IncomeTax Ordinance, 2001 (XLIX 02001) and issued dpsuranceCompanies before 30 Jug805
would alsobe eligible to redeem their Units and transfer the balance to an Indi¥dnaion Account
with the Alfalah GHP Pension Fundubject to the Trust Deed and the Ruldss may be subj to
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change due to any changes in or substitutions of the Income Taxa@ed| 2001 and shall 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 cleuse alove, complete in all respects, the
Pension Fund Manager shall redeem the requested amount out of the balance avaiidblelual
Pension Account of the Participant at the close of first Business Day that falfsafter the effective
date of he 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
authorized representatives as prescribed. Contributioogld be in the form ofi Account

On | ghégues, payment orders or demand drafts or direct bank transfers to the accour
fi C D Tustee Alfalah GHP Pension Fund . No cont r i bmadeiinche fosnhobcash d

or any bearer instrument.

11. DISTRIBUTION RESTRICTION POLICY

No distribution of Income or dividend shall be allowed from any of thefgntls. Any incomeearned
shall be accumulated and retained in the respectivéusals.

12. TAXATION

12.1 Tax Credit for Contributions to the Pension Fund

An eligible person,as defined in subection (19A)of section 2 of the Income Tax Ordinance, 2001,
deriving income chargeabl e t dlthax mendeaerom Ba sl
entitled to a Tax Credit for a Tax Yeia respect of any contribution premium paid in the year by the
person to the Pension Fund under the VPS Rules, 2005.

The amount of a per son 6 sectiol(@)br aCax&ahi shall lzelcdmputed d
according to the following formal namely-

(A/B) x C

Where:

A is the amount of tax assessed to the person for the Tax Year, bédaranak of any Tax Credit
underthis Part;

Bis the personds taxable income for the tax
C is the lesser of
(i) the total contributioror premium referred to in stdection (1) paid by the person in the year; or

(ii) twenty per cent (20%) of the personds
person joining the Pension Fund at the age of fony (41) years or aboveurihg 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, that the total contribution allow
to such person shall nateeed fifty percent (50%) of the total taxable income of the preceding year;
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12.2 Tax Exemptions

Exemptions under Clause (57) sub Clause (3) (viii) of-Paffthe Second Schedule of threome Tax
Ordinance, 2001:

(a) Total income of the Pension Furmpeoved 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 capital invested 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 that tax sloalbe withheld in the following
case.

1 eligible person suffering from any disability which rendém unable to continue witlany
employment at the age which he may so elect todaged as retirement agetbe age asn the date of
such disabilityif not so elected by himor

1 on the shar of the nominated survivor of the deceased eligible person.

b. Withdrawn, if in excess of fifty per cent of his accumulated balance at or after the retirement ag
provided tax shall not be withheld in the following cases

1 the balance is invested &m approved income payment plan;

9 the balance is paid tolasurancecompany for the purchase of an annuity plan;

1 the balance is transferred to an another individeakn account of the eligibperson; or
1

the balance is transferred to the survivapprovedpension account in case of tbeath of the
eligible person.

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

A/B
Where,

A= the total tax pad or payable by the person on the
preceding years; and

B= the personds total taxable income for the

12.4 Zakat

Units held by resident Pakistani Participants shall be sutgjetdkat at tw and a half pecent (2.5%)
on lower of the par value of Units and Redemption price undert ZakbUshiOrdinance, 1980, (XVII
of 1980), except those exempted untter said Ordinance. Zakat witle deducted at source from
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redemption / withdrawal paymerand paid into the Government Treasury.

Disclaimer

The tax and Zakat information given above is based on theensi on Fund \
interpretation of the law which, to the bestof t he Pens i on unBesstandingMia n a
correct but Participants are requested to seek independent advickom their tax
advisors soas to determine the taxability arishg from their Contributions to the Pension Fund.

13. REPORTS AND ACCOUNTS

13.1 Fund Accounts

Pension Fund Manager shall prepare Finamaiaounts and Reorts required under Rules falfalah
GHP Pension Funiicluding SubFunds as prescribdry the Commission from time tome.

13.2 Annual Accounting Period

The Annual Accounting Period shall commence on 1st July and shall end on 3O0tlofJtiree
succeeding calendar year.

Accounting Date shall be the 30th day of June in eacharehany interim dates at white financial
statements of the Fund are drawn up. Provided, however, that the Pensidvigaaggmay, with the
consent of the Tistee and after obtaining approval ot t@ommission and th€ommissioner of
Income Tax, change such date to any other date.

Accounting Period shall be the period ending on and including an Accounting Date an
commencing (in case of the first such peria) the date on which the full amount of Seed
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 toattieifants. For details please
refer Obligations of Pension Fund Manager clause 5.6.1 (e) and (f).

The balance sheet and income and expenditure accounts mentionedlaib be prepared separately
for each Sud-und and in addition thereto consolidatedaunts shall be prepared for the entire Fund.

13.4 Periodic Report to be sent to Commission

Annual report and quarterly reports will be prepared and sent to the Commission. For details ple:
refer Obligations of Persn FundManager clause 5.6.1 (e) anyl (f

14. SERVICE TO PARTICIPANTS
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14.1 Availability of Forms

All forms mentioned and/or included in this Offering Documeiil be available at all thA&uthorized
Branches of t he Distribution €ite ang raay alsbes
requested via post. Sales Agents will also have limited stocks of such forms.

14.2 Reqgister of Participants

1421The Pension Fund Manager has t he ¢andfqnthia si
purpose it may, under intimation to the Teest appoint a Registtawho would be responsible for
mai ntaining Participants©6 r ec oRegistar shallderfgm the i
Registrar Functions and all other related activities. The Pensioth Fanager shall ensure that the
Regstrar shall comply with all relevant provisions of this Deed and the Rules.

14.2.2The Pension Fund Manager or the Registrar asdbe may be at their registereffice shall
maintain a Register of Participants and inform the Commissiotheaiddress where the register
is kept. The Register shall also contain the information as prescribed by the Commission.

14.2.3The Register shall be maintained in electronic form and bevpagsrotected. Th&ension
Fund Manager would grant accessatbthe Participants to view the accounformation. The record
keepingsystem shall contain the computerized transaction log which shattirBeaticipant Account
changeswho made them and when they were made. The Registrar afetiseon Fund Manage
shall makesufficient provision for back up of the Register and its storage at ait@tbcation.

14.2.4The Pension Fund Manager shall ensure that the Registrar shall at all reatoresdeiring
Business Hours give the Trustee and its reprefesgaaccess to the Registend to all subsidiary
documents and records or certified copies thereof and to inspesartteewith or without notice and
without any charge.

14.2.5 The Registrar shall, within three Dealing Days of reiogiva written requ& from any
Participant, post (or send by courier or through electronic means) to such Partigfzalist of such
Par t i catcpuatintthe Register. Such service shall be provided free of chaagy Participant
requesting soonce in any financial gar. The Pension Fund Manager may prbscicharges for
servicing of anyadditional requests with the approval of the Commission. The detailaafeshif any
shall be discloseih the Offering Document.

14.2.6 The Register shall contain the informatioaquired byor under the Rules and shall be
maintained in line with the Guidelines on record keeping issued by the Comniissiotime to time
and shall, at the minimum, contain the following information:

a) Registration number;

b) Individual Pension Accoumtumber

c) Ful I names, f at h eus,@HIC numbee (in respecs Bakistani oationas)/ a t
NICOP number(in respect of overseas Pakistanis), National Tax Number (if apfdjcand
addresses d?articipant;

d) If Participant is registered througmployerthe Individual Pension Accountumber will be
linked to an Employer Account Niber that will contain thillowing:
i. Employer name;
ii. Registered address;
iii. National Tax Number;
iv. Number of employees contributing in VPS; and
v. Telephone number aneneail address.

e) Date of birth and Sex of the Participant;

Page /6 Published DateJanuary 1, 2017




Alfalah GHP PensionFund (AGPF) Offering Document

f) Complete record of the amount and date of each Contributions paid Pgrtiepant;

g) Complete record of the amount and date of each Contribution paid Bynileyer;

h) Dateand amount of incoming and outgoing transfers;

i) The number of Subund Units allocated and standing in the name ofP&sicipant in the
Individual Pension Account or Approved Income Payment Béances;

i) The date on which the name of every Participarg &r@ered in respect tife SubFund 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 Participant and the payments made omtedbe

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

p) Such other information as may be specified by the Commission or PénsidriManager may
require.

14.2.7 The Register shall be conclusive evidence ash& SubFund Units or IndividualPensbn
Account or Approved Income Payment Plan Account balances held byagiudipant.

14.2.8Any change of address or status of any Participant shiiviith be notified in writingto the
Registrar, who on being satisfied therewith and on Lange with sucliormalities shall update
the Register accordingly.

14.2.9 The Participant or his/her nominee, as the case may kb, lsh the only persons tbe
recognized by the Trustee, the Pension Fund Memagd the Registrar as haviagy right, title or
interest in or tesuch Units and the Tstee, the Pension Fund Managed the Registranay recognize
the Participanas he absolute owner thereof askall not be bound by any notice to twntrary and
shall not be bound to take notiogor to see to the execution of any trust, excegtere required by
any court ofcompetent jurisdiction.

14.2.10Upon being satisfied that the contribution to the PenBiomdhas been received in full from
the successful applicant, the Registrar shall éssmithin severbusiness days afuch contribution, an
acknowledgement along withdlaccount statement that withnstitute evidence of the number of Sub
Fund Units orndividual Pension Account dkpproved Income Payment Plan Account balances
registered inthe name of th@articipant and shall contain such other informatismprescribed by

the Commissiorirom time to time. However, for contributions routed through the employers only the
acknowledgement receipt of documents provided to theaymrs shll suffice as amcknowledgement

14.2.11While making payment of the benefits, the Pension Fund Manager sbafieethatidequate
description of reasons of payment i.e. retiremeigability, death benefit tthe beneficiary(ies) is
mentional in the Register.

14.2.12The accessibility of data shall extend three yeass fhe last amount paid to tiarticipant,
subsequent pension fund manager or to tlrs béthe Participant by thieension Fund Manager.

14.3 Statement of Accounts

Upon beimgy satisfied that the Contribution to the Fund has been received, in full, frdfathepants,
the Registrar will send directly to each Participant Account Statemenwithabnstitute evidence of
the number of Sub-und Units or Individual Pension Acgot or peiodic payment account balances
registered in the name of the Participant.

The Registrar will issue an Account Statement, each time there is a transactionlridividual
Pensiomccount and it will be posted or electronically trangeditto the Paidipant within six
(6) Busines®ays of each transaction.
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14.4 Financial Information
14.4.1Auditors certificate on Investment of Seed Capital

_a

pwc AFFERGUSON&CO.

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

12th Floor, Tower A, Saima Trade Towers ASR 1004

1. I. Chundrigar Road

Karachi

Dear Madam

AUDITORS’ CERTIFICATE FOR RECEIPT OF SUBSCRIPTION TOWARDS SEED
CAPITAL

e ALFALAH GHP PENSION FUND - Equity Sub Fund;

e ALFALAH GHP PENSION FUND - Debt Sub Fund; and

e ALFALAH GHP 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 8, 2016 in the
respective bank accounts of each Sub Fund maintained with Bank Alfalah Limited (Stock Exchange
Branch Karachi) towards subscription of seed capital.

The seed capital has been received from and on behalf of the following investor:

e
e e ey =
e Equity f._lfalah GHP Investment Management Lim_ited | 30,000,000
2 DeBt ] N Alfalah GHP Investment Management Limited 30,000,000
Money Market Alfalah GHP Investment Management Limited | 30,000,000
.V,T,oml . 190,000,000

This certificate is being issued only for submission as part of Alfalah GHP Pension Fund’s ‘Offering
Document’.

Yours truly

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

» KARACHI = LAHORE = ISLAMABAD
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15. WARNINGS

INVESTMENT RISKS AND TAX IMPLICATION: All investments inAlfalah GHP Pension Fund
are subject to market risks. The value of such investments may depreciate as well
appreciate, subject to market fluctuations and risks inherent in all such investmen
Participants should read eh Offering Document carefully to wunderstand the investment
policies, risks and tax implications and should consult their legal, financial or tax advisor
before making any investment decisions. Withdrawals from the Pension Fund before tt
retirement agare subject to tax under the provisions of the Income Tax Ordinance, 2001.

16. COMPLAINTS

Any unresolved complaint or dispute between a Participant and the Pension Fund Mana
under the VPS Rules, it shall be referred toltiseiranceOmbudsmarappointed undeBection125 of

the Insurance Ordinance, 2000. (XXXIX of 2000he InsuranceOmbudsman shall have all the
powersand shall follow the procedures as required under PART XVI of the Insurance Ordinance, 200

16.1 Procedurefor lodging a complaint with the Insurance Ombudsman

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

a) A complaint shall be made in writing, addsed to th InsuranceOmbudsmanThe complaint
shall set out the full particulars dfe transaction complained ahd the name and address of the
Participant (complainant).

b) Prior to making a complaint, the Participant (ptaimant) shall intimate iwriting to the
Pension Fund Manager his intentiorfibhg a complaint and if th&ension Fund Manager either
fails to respond, romakes a reply which imsatisfactory to the complainant, within a period
of one month, the Participa@tomplanant) may file a complaint, at any time thdtea within a
further period of three (3) months:

Provided that thdnsuranceOmbudsman may, if satisfied that there were reasonable ground
for the delay in filing the complaint, condone the delag entertain the complaint.

¢) TheInsuranceDmbudsman may adopt any pealure he considers approprifde investigating
a complaint.

Provided that he shall not pass any order against the Pension Fund Manager without first giving
notice and an omptunity to be heard.

d) Subject to Section 128, thesuranceOmbudsman shall not have any powerigsue an order in
the nature of a stay order or totemain any complaints if thematter is pending before a Court,
Tribunal or other legal forum.

e) The InsuranceOmbudsman may reject a complasummarily or he may accefite same or
passany 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 prescnbkes for the conduct gfroceedings in
relation to complaints brought before theuranceOmbudsman.
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Note: The Pension Fund Manager will not beresponsible or liable formaintaining service
levels and / or any delg in processing claims aising out of this facility. The Pension Fum
Manager, the Trustee and theunderlying Fund shall not be held liable for honoring any
Insurance claims.

16.2Contact Details of Office oflnsurance Ombudsman

The Preseninsurancedmbudsman and his contaldtails are as follows:
Mr. Raeesuddin Paracha

Fedeaal Insurance Ombudsman Office6th Floor, State Life Building No. 2,Wallace Road, off L.l
Chundrigar Road, Karachi. Phone: 0219211674; 0219211698ax: 02192132789

17. TRANSACTIONS WITH CONNECTED PERSON S

a) No Pension Fund Manager on behalf of the Pension Fuaibtake exposure in any foror invest
in debt or equity securities of connect persons or @seHrom or sell any securitp any of the
Connected Person.

b) No single connected stockbrakehall account for ten per ceotr more of t he
brokerage or commission in any one financial year of tmsiBe Fund. Provided that ti@@mmission
may, in each case on merits, permit the ten gent to be exceeded if titennected brokerfiers
advantages to the Pension Fund not available elsewhere.

c¢) Neither the Trustee or the Custodian (if Trustee has appantatier person as Custodiaror the
Pension Fund Manager shall sell or purchase angstment with the Pension Furs@ve in he
capacity of intermediary or in the normal course of business.

d) All cash forming part of thalfalah GHP Pension Funassets shall be depasitwith theTrustee or
the Custodian, which is a Bank, return shall be paid on the deposit by such druStestodianat a
rate that is not lower than the rate offered by the said Bank to depositors of similar 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 Om#geen the Pension Fund Manager the
one part and the Trustee on the other part, including dhe respective rights aotligations of the
Parties hereto, as well as those relatinghihterpretation of the ternad conditions of this Trust
Deed,the Offering Document atar the Supplementary Offeriigocuments, relating to the Fund, the
same shall be referred firsb the Commission anthereafter, if the dispute still continues, for
arbitration by two ditrators, one to be appointdy the Pensn Fund Manager and the other to be
appointed i the Trustee. In the eventlaick of consensus between the two arbitrators, the mattér shal
be referred to an umpire, e selected by the two arbitrators before commencenfiehe seference.
The unanimasdecision of both the arbitrators, or the decision of the uma#r¢he case may be, shall
be final and binding upon both the Parties. The arbitrators andurti@re shall be selected from
amongst, senior partners of renowned firms of chartereduatanbs, or senior partners oénowned
Law Firms, or senior bankers, or senior mensbof any Stock Exchange (whway even be the heads
of corporate members of any SkoExchange). The venue of the arbitration shalKleachi The
arbitration shall be condted in accordance with tiAebitration Act, 1940.

19. DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MANAGER

If any complaint or dispute arises between the any Panticipraany of its any nominateslirvivors,
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executors, administrators or successamd Bnsion Fund Manager under tAigist Deed or the Rules,
it shall be referred to an authority as provided in the Rules.

20. GENERAL INFORMATION

20.1The Constitutive Documents ofAlfalah GHP Pension Fundare:

i Trust Deed, date@ctober6, 2016 exewted between Pension Fund Manager tedTrustee
constituting the Pension Fund;

ii. Letter no.ASR1004datedNovember 8, 2016om the Auditors confirming theubscription
for the Units of Pension Fund by the core investors.

iii. Consentsof the auditorsand tristee to their respective appointments éethg named and
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 managetherideles,

v. Letter No. SECP/SCD/PRDD/VPS/AIML/21/2016dated September 2, 201&rom the
Commissionto the PensiorFund Manager, approving the Trusteeact as the trustee of the
Pension Fund.

Vi. Letter No. SECP/SCD/PRDD/VPS/AIML/56/201&lated November 28, 204 from the
Commission, authorizing the Pension Fund.

Vii. Letter No SECP/SCD/PRDD/VPS/AIML/61/2016dated December 5,2016 from the
Commission, approving this Offering Document.

The Constitutte Documents concerning thdfalah GHP Pension Fundhay be inspded at the
registered office of the Pension Fund Managélfalah GHP Investment Management Limited, B,

8" Floor, Executive Tower, Dolmen City, Block 4, Clifton, Karachi, Pakistan or at any other addres
which may be notified by the Pension Fund lsigerto the general public through newspapers

20.2Date of publication of this Offering Document
The date of publication of this Offering Documendésuary 1, 2017

21. STATEMENT OF RESPONSIBITY

ALFALAH GHP INVESTMENT MANAGEMENT LIMI TED ACCEPTS RESFONSIBILITY
FOR THE ACCURACY OF THE INFORMATION HEREIN CONTAINED AS OF THE
DATE OF PUBLICATION.
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22. TERMINATION OF THE PENSION FUND

22.1TERMINATION AND LIQUIDATION OF THE TRUST

22.1.1The Pension Fund Manager (PFM) subject to conditiohsthe Rules, the TruBteed
and approval of the Commission, may terminate the Pension Fund by giving at least three |
mont hsdé not i thePartidipantsvie Trusieedghe Cammission.

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

22.1.3The Trust Deed of the Pension Fund maytéeninated in accordanceith the conditions
specified in the Rules if there is any brea€lthe provisions of the Tru®eedor anyotheragreement

or arrangemenénterednto between the Trustemd the Pension Fund Manager regarding the Pension
Fund. Both parties shall act ia manner that causes the least degree of inconveniendae t
Participants and is thmost cost efficient fiothe Pension Fund and the Pension Fund Manager.

22.1.4Upon theTrust beingterminated, The Pension Fund Manager will suspendatkeptance of
registration, Contribution(s) and withdrawals, forthwith, and proceed to transfer all assets and liabiliti
and records of the Pension Fund and eachFsmal to another pension fund manager under a scheme
of arrangement to be approved by the Commission.

22.1.5The Pension Fund Manager shall ensure that accounts of the Pension Ftmeld&yt of the
transferto the new Pension Fund Managee audited by the Auditors d¢fie Fund and the Audit and
Trustee Report is submett, within one month from theéate of such appointment, to the Commission,
the new pension fund manager ahdTrustee. PFM, with the appval of the Commission, will axide
the cost of such interiraudit and the same may be charged to the Pension Withdthe prior
approvalof the Commission.

22.1.6The Trustee, subject to clauses 22.1.4 and 22h.®he recommendation &M and approval

of the Commission, shall transfer all the assetd liabilities and recorad the Pension Fund and each
SubFund, including hdividual Pension Accounts ®farticipants, to the other Pension Fund managed
by the other Pension Fund Manager.

22.1.7 Thereaftethe Pension Fund Manager shall procéedlissolve the Pension Funshder the
relevant law and in the court of jurisdiction.

23. GENERAL

23.1Any notice required to be served upon a Participant beadeemed to have been dgyen f

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 day following
on which the letter containing the same is pdstind in proving such service it shall be sufficient
to prove that such letter was properly addressed, stamped and posted.

23.2In case a general notice is required to be served uponeaPdrticipants, the Trustee thre
Pension FundManager shall advertise any such notice in any leading daily newspapers
Pakistan having primary circulation in Karachi, Lahore and Islamabad. The cost of issuing ar
publishing a general notice shall be charged to the Trust.
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24.

23.3 Service ofa notice or document on any employer shall bended effective service on all the
Participantsregistered through that employer unless Barticipant has given noti¢e the Pension
Fund Manager that he is 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 o
Participant shall notwithstanding that such Participant be then dead or bankrupt and whether or not
Trustee or the Pension Fund Manager have notitésadeath or bankruptcy be deemed to have been
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 the Units registered in favor of that Participant.

23.5A copy of this Offering Document, Trust Deed and of degd supplemental hereto shadl made
available for inspection at the respective head offices of the Trustee and the Pension Fund Manage
all times during usual Business Hours and shall belsg by the Pension Fund Manager to any
person on application at a charge disclosed in the Offering Document.

DEFINITIONS

Unless the context requires otherwise, in this Offerdgcument ipicluding in its Recitals) the
following words or expression$all have the meaning respectively assigned to them below:

241iAccounting Dat eo me a rpwvided3 Bowdver, tl¥au thiRensioni n
Fund Manager may, with the consent of ffrustee and after obtainigproval of the Commisan
change such date to any other date;

242AAccounting Periodo me aniscludinghan AgauntingoRbtareln d i
commencing (in case of the first such period) from the dateogfipt of entire oSeed Capital and (in
any other case) frotle end of thedst Accounting Period, as thase may be;

243 Account Statement o memisitsof ¢aehtSahnd inthe Indifidudl r a
Pension Account of the Participant, cantag such information as mabe prescribed by the
Commission from time to time;

24. 4 AAll ocation S ¢ h e mmes dofferech dya thes Pensibiind Managér | o
in light of the prescribed allocation policy issusdthe Commissiofrom time to time;

245AAnnui t yo me anymenta of set freqeescysol fprimpridy by Life Insurance
Companies, with a primary goal to supplement retirement savings.

246A Anni versary Dat eodo menngthe conipletiorBofiaé falleysas frod the
opening of the Individual Pensidttcount with the Pension Fund Magea and thereafter the Business
Day following completion of subsequent one full year.

247 Applicabl e Lawo me a n sy law) gonstitubiomah daw, argstatute; u s
regulation, resolution, rule, ordinanceenactment, judgment, order, codecrege, directive,
notification, clarification, guideline, policy, requirement or other governmentalicgéstr and any form
or decisionof or determination by or interpretation of any of the foregoing (whethertdnawing the
force of law) by any Authority, now or hereafter in effect, in each case as amendezhaoted or
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replaced to the exteapplicable;

248 Approval o means a ny notarizadion,s eartificatdjcence;, e g
approval (including foreign exchange control approval), permit, authority,ro@tfon or exemption
from or byor with any natioal, supranational or regiongbvernment or administrative, fiscal, judicial

or governmental body, commissioagency, authity, central bank or similar entity dnall
corporatesharcekdi dersd,and directorsd approv;
Offering Document and performance of the transactions contemplated herein;

24 .9 i AfnpuityoPlad mean isnuity pan approved by the Commissiamder section
2(3A) of the Income Tax Ordinance, 2001;

2410n Approved Empl oy meyntS chhemseidoo rmearn sidlatadugtireenenp |«
schemed approved under the Income Tax OrdinaB881 which makes periodical payment to a
beneficiary, i.e. pensh or annuity such as approvedperannuation fund, public sector pension
schemeaand Employees Olége BenefitScheme.

2411An Approved I ncome Payment Pl anrovedimghe €ammesion i n
under Section 2(3B) of the Income Tax Ordinance, 2001,

2412 Audi t or 0 means a p evisomsof septiomads4 of theedohance nochet as  t
an auditor of a company appointed by the Pension Fund Manager, withrtbent 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 and the Pension F
Manager shall ensure thdtet auditors are selected from the list of auditors as prescribed by the
Commission from time to time for this purpose.

2413AAut horityd means any qgastgogernmentlnot jadiciahothorityj u d
empowered to administer, enforce, atipate or ensure compliance with Applicable Law;

24.14Aut hor i zed Br amears thashbranBhesaof then Ristrilbutoeithorized by the
Pension Fund Manager to perform Distribution Functions whose addresses shall be given in
Offering Documat.

24.15A Aut hori zed | nvest mehethe listedhoe cthersistiansacteds issoee art s
traded inside or outside Pakistan and as permissible under the Rules or under the Investment Pe
prescribed by the Commission;

24.16 i B a n k 0s amy&Seheduled Bank, as definedienthe State Bank of Pakistan At856 and
licensed to carry on banking business and shall include a bank incorporated outside Pakistan
carrying on banking business in Pakistan as a Scheduled Bank.

2417 BankouMmctcs 0 means t ho snemamtained forrhe Trgs) breoTpustee atd
Banks, the beneficial ownerships in which shall vest in the Participants;

24. 18 ABavydnmeans a day (such Bus idSeck Exchdmesr s
are open for normal business in Pakistan and for which Pension Fund Manager is open for business.
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24 .19 A Bu s mearspeviodiha Busiseday as determined by Penskamd Manager from
time to time.

2. 02/ACommi ssi ono me a rclkange G mroission @f iPekistagstadblisited uniex
the Securities and Exchange Commission of Pakistanl@&T(XLIl of 1997);

242liiConnected Persono shalll have the same mea

242 Constituti ve Dprincipahdaurnent goverrdng the formatiaf the Pension
Fund, and includes Trust Deed and any supplemental Trust Deegl Bétision Fund and all material
agreements;

24283 Contri butiond means an amount as uamaygblelate
any frequency to one or more Pension Fund Managers and held or omere Individual Pension
Accounts of a Participant, subject to any specified minimum lim@scribed by the Pension Fund
Manager;

24 22AContri buti on iYadcrded tohtanClaush7e2.5me a n

245ACore Unitso means units issued to the See

24270 Cust odi amank, the @entsal Deposiy Company, or any othddepository for the
time being appointed by the Trustee to hold and prdtex Trust Property orng part thereof as
custodian orbehalf of the Trustee; the Trustee may also itself provide custodial services for the Fund;

24Z7aiDeal ing Dayod means e Jdealingin tBaPensioneFansideriducted as n
discloed in the Offering Document, provided that the Pension Fundatyganmay with the prior
writtenc ons ent of the Trustee and up ein thg hewspapgrs n
declare anyarticular Business Day not to be a Dealing Day;

24 8ABedd or fi eanss Trust Deed lich is the principal documergoverning the
formation, management or operation of the Fund.

2429 Def aul t Al l ocati on asSat hllecat®md scheme determined thyn e
the Pension Fundvanager in conformity with the Prescribetlogation Policy for allocating
between the Subunds the Contributions received from Participarte Wwave not themselves selected
any Allocation Scheme;

2D ADi stoarbufiDirstri but ino@ompany rfigsla Rin), Suoleraprietorship
Concerns, Individuals or Bank(s) appointed by the Pension Fund Manader intimation to the
Trusteefor performing any or all of the Distribution Functions and shall include the Pension Fun
Manager itselfif it performs the Distribution Functions.

243lADi stri bution Functiond means the function
a) Receiving applications for contributing to the Pension Fund;
b) Interfacing with and providing services to the tRgpants including receiving Whdrawal,
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Transfer applications, conversion tises and applications farhange of address for
immediate transmissioto the Pension Fund Managerthe Registrar as appropriate;

c) Acknowledging receipt by delivering customepy in respect of (&gnd (b)above; and

d) Accounting to the Pension Fund Manager {grmonies received from thepplicants when the
Contributions; (ii) paymest made to the Participants aithdrawal from Individual Pension
Account; anl (iii) expenses incurred ielation b the Distribution Functions.

242 AEIl i gi bl e Persono mean s eligbility critera rusder theRwésdn g L
respect of persons who can make contributions to pension funds authorized under the Rule;

2B AExposur eo iyramndl subdceiion ftoaocr ebktingnt in equity securitieslebt
instruments or securities, unit or certificates or shares of a collective investment schememauduety
placements, deposits, certificates of deposits, CFS, forward contracts, derivativesdindards but
does not include;

a) obligation under letters of credit and lettersubgantee to the extent of caslargin held by an
NBFC;

b) a facility provided to financial institutions tdugh REPO transactions witimderlying
statutory liqudity requirement eligible securities

c) letters of credit established for the import of plant and machinery; and
d) deposits of less than ninety days;

247 Facilityo includes f i naedon participationdnerofdana loss,y s |
markup or markdown in price, hirgourchase, lease, rent sharing, billeg€hange. promissory notes

or other instruments with or without bbgick arrangement by aeller, participation term
certificate, musharika or modaraba certificate, tinance certificate or any other mode, guarantees,
indemnities, letters of guarantee, indemnity, letter of credit and any other obligation, whether fur
based or norfund based.

2. B3AFor mdo means a For m porcdlectanformaterffomiheRbrigipantsh e R

2B For mati on Costso me atios expewnded of the rFeamdtiudimg n a |
expenses in connection with authorization of the Fund and its applida&onpayable to the
Commission, execution and rsgation of the Constitutive Documig issue, legal costs, and all
expenses incurred during the period leading up to the authorization to a maximitirof l[IAKR
750,000/0r 0.5%in total of the total Seed Capital, whichever is less.

24377 F r -end ¢ endeans the sales chargecommission, not exceeding thrpercent (3%) of the
amount of Contributions from Participants;

24.38f Fu n d o Alfad@haGhiR Pension Furadl r foTrr uisUndi t Tr u ghis®eed.o n s |

2439 "Fund Property" means ¢haggregate proceeds of thale of all Units at NAV aftededucting
there from Fronend Fee, and any expenses chargeable to the Fund; and includes the Investment
all income, profits or marlap, shares, securities, deposits, right andusvoshares, cash, bank
balances, dividends, fees, commissions, receivables, claims, contracts, licenses, privileges and ¢
benefits arising there from and all cash and other movable and other assets and properties of e
description, whether aased or accruing, for the time being held or deemed to be held upon trust by th
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Trustee for the benefit of the Participants pursuant to the Trust Deed and shall include the income.

240 AGui del i nesO0 means Vv arstrecioss amgdunddues! issuedysthe i 1
Commission to be followed or implemented by the Pension Fund Manager, the Trustee and ot
persons connected with the Fund in relation to various matters under the Rules;

24471 ncome Payment Pl an dan ageemenswitlathefPenaidrund Managen t e
after retirement enabling withdrawal of the remaining amount, in monthly installments, as per the rule

24221 ndi vi dual Pensi on | Aaccountuohn & ®articipamtaintagied bya n
the Pen®n Fund to record his/her investment and the Units of the Buids as issued there against,
including appreciations thereof;

24881 ndi vi dual PN wnmb aefra®aridpant mearts his/h€omputerized National
Identity Card (CNIC) numéx followed by a hyphen, a twdigit suffix denoting the particular Pension
Fund Manager and a serial number, if any

244701 nvest ment 0 me a nstmerd forgningdypart ohtleer-utopatty; | n v e

2445fd 1 nvest ment Policyo m efranm §me ttohtiene detemmiees] tbthe n t
Commission under the Rules;

2446 A Launch Dat eo me ans rmitetht dy thed Benston Fumdarsager, ma
from which the Alfalah GHPPension Fund shall be offered to the Participants fatinuml
Contribution dealing.

2447ALi fe I nsurance Co mpegsterd undeethenlrsuraabednanoep 2000y
(XXXIX of 2000), to transact life insurance business, and includes the State Life Insurance Corporati
of Pakistan;

2448fALiclyel e Al |l ocat i on oBatidneanenie appmved By tilmmission)
where the percentage allocations to each-Buid will automatically vary based on the age of the
Participant;

2449 Net Asset sO means t htesokthe &wnd, suchoekcebairsgsmmputed o v
in the manner as specified under the Rules;

2450A Net Asset Valueodo or fNh&\BdFunds arnved atgogividindtinei t
Net Assets by the number of Units outstanding. Net Assets being computesl manner specified
under the Rules or as may be specified by the Commission from time to time;

2451ANomi nati on Deedo i s tspesifyithahe dominees af tugceased t
Participant and their respective entitliement.

2422 fidfering Documentd means a document i ssued
the Trustee and after approval of the Commission and contains the contribution and investment pol
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andall other information in respect of the Fund, as required by thesFGuidelines and mrculated to
invite offers by the public to invest in the Fund,;

2488A0rdi nanced means the Companies Ordinance,

24 .54 "Par Value" means the face value of Y- for a Unit of the Fund

2% APartici pant éligible ppesann who hasn gorttited or on whose behalf
Contributions are made into one or more pension funds and held in one or more identifiable Individ
Pension Accounts managed by one or more Pension Fund Managers;

24%APensi on R udundl made oped StBunds created from theontributions paid
by the Participants and would congsi$tall the assets for the tinfing held or deemed to be held by
SubFunds and includes all income or investment returns thereon buidescfes, charges and
expenseselated to the management of the investments offurols.

245 iPensi on Fund Ma n a gnagemment corepany, sany pension furads s
manager or life insurance company duluthorized by the Commissi to effiaciously manage the
contributions made by or on behalf of participantpension fund and meet suother conditions as
may be prescribed from time to time by the Commission;

2458APrescribed Al Il ocat i don polRy adsipescribedyntbesConsmission e
from time to time;

2459 APrescribed Appl i cam appraved by then©ommissiannigpen aan F o
Individual Pension Account and collect other information fromPtrécipants;

240/ Pr es tnivbetdme meansPrvésimeny Rolicy prescribed by @@mmission from
time to time under the Rules.

246fiRecor dso i nclude | esl gqradradl ,other dnanpals oagnetik s |,
records used in the business of a Pension Fund Manager;

2462 Regt er 0 means t he Rlegpusstasettothe Rules aie TruRtdDeed;i c i

2483ARegi strar o means anondéund Mamager anayiappaint fodnf@arhingt h «
the Registrar Functions and may include a department of theoR&wsid Manager;

244 Regi strar Functionso means the functions

a. maintaining the Registeas per the rules, the Trust Deed or a may be prescribed by the
commission from time to time.

b. processing requests for contribution, éiiwal,change of pension funchanager,
reallocation of units between tifeubFunds and Transmission bilance in the Individual
Pension Account ancequests for recording of lieor for recording of changes in data with
regard to the Participant(s);
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i. Issuing &count 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 other functions as may be requineder the Guidelines on recdtdepirg.

2466ARegul ati onsd0 means regulations made by th

24@6AReti rement AgeoO me andssevantyyeara @ tvenfive yearesinoe the i X
age of first contribution to a pension fund whichever is earlier cin age as may be prescribed in the
Rules from time to time, which the Participant selects for retirement, in accordance with the provisio
of the Rules;

2467A Ret i rement Dat ed me aetireamertt bf @ Paltiaipaet frottve Pamdion ¢ h
Fund becomes effective;

2468A Rul es® means the Voluntary PentnemtimeSystem

24691 S a A @ s meals an Individual, Firm, Corpoeabr other Entity appointed ke Pension
Fund Manager, at its sole responsibility,identify solicit and assist Participants in contributing in the
Fund;

24 MASchedul ed means the schedul e of t hese rul

247MASeed Capital " me anasrangeld ley tha Remsion Fukidinager eas fnidad ¢
investment in each StHund of the Pension Fund. This inveenht will be kept for a minimum
period ofthree years frorthe dateof investment or as determined by the Commission

2472 Seed Capital Uni t s 0 rmareaagadhy thehRensianntolidinager iasn v ¢
initial investment in each St#und of the Pension Fund. This investment béllkept for a
minimum period othree years frorthe dateof investment or as determined by the Commission;

2473 Seed Capit al Il nvest oCapila means the investo

24747 St & & kE h amegns a market in which equity securities are bought and soldPakistan
Stock ExchangéPSX) isstock exchangef Pakistan was established on 11 January 2016 after the
merger of individual stock exchangeskairachi Lahoreandislamabad

2475A StFlundod means a ctelbbdeeme of @ specifiau neestierigss and/or
investment policy set up within theverall Pension Fund. The TruBtoperty shall be accounted for
and segregated with respect to each-Buitd;

2476 A Suppl ement ary Of f e documgntisBuedthy the PehsidFund danager, a
with consent of the Trustee eftapproval of the Commissiodgescribing the new features of the
Pension Fund to inviteffers by the public to invest the Fund;

2477A Suppl ement ary Tr ust ter@ebetweén thedensian Fubidndgereadd r
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the Trustee, with approval of the Commission, amending or addinthetoTrust Deed Such
Supplementary Trust Deed shall be binding on each Participant, as if he/she is party to it and s
be bound by itprovisions;

2478 Tax 0 means a | Istatdtooyr gmernmental, state xfedérahavindal alotal,
governmentor municipal charges, dutiesimposts, contributionslevies, withholdings or liabilities
wherever chargeable and whethePakistan or angther jurisdiction ad any penalty, fine, surcharge,
interest, charges or costs relating thereto;

2479fAT a x Y e ahawe thesamamedning as ascribed under the Income @edinance, 2001,

24.8) "Transaction Costs" means the costaiimed orestimated by the Pension Fukidnager to cover

the costs (such as, but not restricted to, Brokerage, Taxes or Levies on transactions, etc.) related tc
investing or disinvesting activity of the Fund's portfolio, necessitated by creation agllation of
Units.

248ATrust o0 means a tr ust eprovisioasoftheSrustsdcdBd: a dee

24827 Trust Deedo meansdin@lauseTlyas antend@dramit todimesby any b e
Supplementary Trust Deed;

2483 TtusPropertyo means the aggr egat icluging otlcee e c
Contribution(s) received and Se&hpital received from Sedualvestors of each Subund(s) after
deducting thererbm or providing there out angpplicable Frorend Fee and any other expenses
chargeable to the Pension Fundluding the Sub-und; and includes the Investmeatsd all income,
profit or markup and other benefits arising there from and all chahk balances and other assets
movable or immovable angfoperty of every description for the time being held or deemed to be helc
upon trust by the Trustee for the benefit of the Participant pursuant to this Deed;

24.84A T r u sneaeseCentral Depository CompanyRatkistan Limited (CDC) or anyther compay
appointed with approval of the Commission from time to time;

2485A Trusts Acto means Trusts Act 1882 (11 of

2486AUni t © means an u-4fuhdof thedPerdionFbnd.r e i n a Sub

2487 Unl i sted Securityo metedrors astockexchangd ty not |

2488 Zakat 0 has the same meaning as in the Zak

25. INTERPRETATION
In this Offering Document, unless the context shall otherwise require:

i. a reference to any legislation or lagie provision includes any statutory
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modification or reenactment of, or legislative provisiosubstituted for, and any
subordinate legislation under, that legislative provision;

the singular includes the plural and vice versa;

a reference to an individual or person includes a comgany, trust, Authority or
government and vice versa;

iv.  areference to any gender includes all genders;

v. a reference to a Recital, Clause or Annexure is toctdRkeClause or Annexuref or to this
Offering Document;

vi.  a Recital or Annexure forms part of this Offering Document;

vii.  a reference to any agreement or document is db dgreement or document (andhere
applicable, any of its provisions) as amended, novated, restated oedefptan time to time;

viii.  a reference to any party to this Offering Document or @fyer document or arrangement
includes t hat partyos executor s, admi
transferees and permitted assigns;

ix. where an expression is defined, another grammaticam far variation of that
expression has a corresponding meaning;

X. areference to anf AccoufMtagd count 0 any irenewaly deslenomination,
redesignation or suhccount theraef;

Xi. fi nclfuidnecdl,airdde sdi nc | arespegtivelycmstuedas fi i n ¢ Withalite
l i mitati ono, fiincludes without | i middrivaativé o n
terms shall be construed accordingly; and

Xi. words Awriint tvwerniot ionrg 0fi i n c | uithegraphy, or mther means ofe n
visible reproduction.

26. HEADINGS

In this Offering Document, headingsare for convenience of aference only and do not affect
interpretation.
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ANNEXURE O0AD

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 /0, 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 S.R.0.1131(1) 2007, S.R.O.
271(1)/2010 and S.R.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

SN O\A s ence (O 0) - ald i - . " . Viahad 0 . 0 =Je @ arr 0 -
Management Services subject to the conditions-stated-herein-below or-as may be prescribed-or——
imposed hereafter:

(i) 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.

e
~(imtiaz Haider)
Commissioner (SCD)
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CERTIIFCATE OF REGISTRATION AS PENSION FUND MANAGER ( A-1)
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