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TRUSTDEED

OF

Alfalah GHP Islamic Value Fund

(AGIVF)

TYPEOF FUND

Shariah Compliant Islamic Asset Allocation Scheme

Under Shariah Advisory of

Shariah Supervisory Board Bank Islami Pakistan Limited

Between

Alfalah GHP Investment Management Limited (AGIML)

And

Central Depository Company of Pakistan
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TRUST DEED

'-ICE SUPc:RlNTENDE/V)
tampOffice, City Court

Karachi
l b MAR 201,

THISTRUSTDEEDis made and entered into at Karachi, on this 6th day of Apri!,2~~ \\, S4bb'...../.<.~ ~.~
1. Name oflhe Scheme /g ;',~ 'Pi\

Alfalah GHP Islamic Value Fund (AGIVF) (c~ .~~, ~ ..
\0} . C? I

2. Category, Type and Benchmark of the Scheme \-? ~y, tI\~... ~'/
a) Category: Shariah compliant Islamic Asset Allocation Scheme ,.~~I1!3.!:E' //
b) Type: Open End Scheme. "'-'..
c) The Benchmark: KMI 30 Index and Six (61 months average deposit rates of

three (3) A rated Scheduled Islamic Banks or Islamic Banking windows of
Conventional Banks as selected by MUFAP on the basis of actual proportion
held by the scheme.

3. Participating Parties and Constitution of the Trust

I. Alfalah GHP Investment Management Limited (AGIML), a public limited company
incorporated under the Companies Ordinance, 1984(the "Ordinance"), having its
registered office at 8-B, 8th Floor, Executive Tower, Dolmen City, Block 4, Clifton, Karachi,

-: Pakistan (hereinafter called the "Management Company" which expression where the
context so permits shall include its successors in interest and assigns) of the one part;
and

AND

II. Central Depository Company of Pakistan Limited (CDC), a public limited company
incorporated in Pakistan under the Ordinance, having its registered office at CDC
House, 99-B, S.M.C.H.S., Main Shohroh-e-Foisol. Karachi, Pakistan (hereinafter called the
"Trustee" which expression where the context so permits shall include its successors in
interest and assigns) of the other part.

For AGIML For CDC Trustee

....., J
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The Management Company has nominated and appointed Central Depository
Company of Pakistan Limited as Trustee of the Scheme and the Trustee has
accepted such appointment upon the terms and conditions her;i-0:qt6t~~i~.)e~
and the tariff structure for trusteeship as per Annexure "C" attac~,~~~rewtIt'r, ..~~!~

,c?/ ' :'\ ..
The ~ECP has also approved the appointment of the Trusr~~' 'videI' if(tl~.ter &\,
bearing reference No. SCDLAMCWLAGIM LL497/2017 datecf f arch' '". "17 ) -l.. \
attached herewith as Annexure "D"; ,;) I~~?~>91

.-} ~~'/~7" ..i2:!
The Management Company has appointed Shariah Supervlsorjn oa Q .~k 0~.'f.
Islami Pakistan Limited as Shariah Advisor. \ 11: ... j

.:, J,... - .',:\\ /...~:~(} R ,o..(~.,
4. Governing law and Jurisdiction ....._"":::.::':.:-:'"".-.'
4.1 ThisTrust Deed shall be subject to and governed by the laws of Pakistan, including

the Ordinance, Rules and the Regulations, any directives or circulars issued by SECP
and all applicable laws and regulations as issued, amended or replaced from time
to time. Where any Rules or Regulations are issued or amended, any directives are
issued or any relaxation or exemption is allowed by SECPit shall be deemed for all
purposes whatsoever that all the provisions required to be contained in a trust
deed pursuant to such new regulations, amendments, directive, relaxation or
exemption shall be deemed to have been incorporated in this Trust Deed without
requiring any modification unless specifically required by the SECP,in the event of
any conflict between this Trust Deed and the provisions of the Rules Regulations,
directives, circulars, the latter shall supersede and prevail over the provisions
contained in this Trust Deed so far as this doesn't conflict with the Shari'ah.
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WITNESSETH:

Reg. No.
Sub-Registrar-II

Saddar Town Karachi

A. The Management Company has been licensed by the Securities and Exchange
Commission of Pakistan (hereinafter referred to as the "SECP") as an Asset
Management Company pursuant to the Non-Banking Finance Companies
(Establishment and Regulation) Rules,2003 (hereinafter referred to as the "Rules",
which expression shall include any amendments thereto and substitutions
thereof) for the purpose of undertaking asset management services under
License No. AMCW /03/ AGIML/ AMS/02/2014 dated March 10, 2014, attached
hereto as Annexure "A".

B. The Mana'gement Company has been authorized by the SECP vide its letter
bearing reference No. SCD/AMCW/AGIML/498/2017 dated March 30, 2017
attached herewith as Annexure "8" to constitute the Trust under the name and
title of "Alfalah GHP Islamic Value Fund" (hereinafter referred to as "the Scheme"
or "the Trust" or "the Unit Trust" or "the Fund") and to register this Trust Deed ("the
Deed"), pending registration of the Trustas a notified entity under Section 282CA
of the Ordinance for the establishment and operation of the Trust in accordance
with the provisions of the Rulesand Regulations and this Trust Deed;

c.

D.

E.

4.2 All investments of the Trust property shall be in accordance with the Shari'ah as per
the guidelines provided by the Shari' ah Advisor. The Fund shall be subject to the
rules and regulations of the State Bank of Pakistan and the SECPwith regard to the
foreign Investments made by the Fund and also with regard to investments that
may be made in the Fund from outside Pakistan. The Investments made by the
Fund in foreign countries and bank accounts and custodial services accounts that
may be opened by the Trustee for the Fund in foreign countries on instructions of
the Management Company may become subject to the laws of such countries.

4.3 The Investments made in foreign countries and

For AGIML

the Shariah Compliant Bank

~Y b
For CDC Trustee /~~.,.

~,
..... r-
'=;:i ,...._
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Accounts and custodial services accounts that may be opened by the Trusteefor
the Fund in any foreign countries on the instructions of the Management Company
shall also be subject to the laws of such countries. Further if the Trusteeisrequired to
provide any indemnities to foreign parties then Trustee and the Fund would be
counter indemnified by the Management Company to such extent.

4.4 In case when Shariah regulatory requirements are issued by SECPin the future, the
TrustDeed shall be subject to and governed by such requirements.

5.1

4.5

4.6The terms and conditions of the this Trust Deed and
thereto shall be binding upon each Unit Holder.

5.2 It ishereby irrevocably and unconditionally declared that:

a) The Trusteeshall hold and stand possessedthe TrustProperty that may from time
to time hereafter be vested in the Trusteeupon trust as a single common fund for
the benefit of the Unit Holder(s) ranking pari passu inter se, according to the
number of Unitsheld by each Unit Holder(s);

b) TheTrustProperty shall be invested or disinvested from time to time by the Trustee
at the direction of the Management Company strictly in terms of the provisions
contained and the conditions stipulated in this Deed, the Offering Documents,
the Rules,the Regulations, and conditions (if any) which may be imposed by the
SECPand Shari'ah Advisor from time to time; and

c) The Management Company shall establish, manage, operate and administer
the Fund in accordance with the RulesRegulations, any directive, circular on the
matter this Deed and the Offering Document as issued or amended by SECP
from time to time.

6. Effect of this Deed and Status of Unit Holder(s}
6.1 Deed Binding on Each Unit Holder

The terms and conditions of this TrustDeed as amended, as per the term of Clause
21 of this Deed, from time to time shall be binding on each Unit Holder as if the Unit
Holder had been party to it and shall be bound by its provisions and shall be

.: deemed to have authorized and required the Trustee and the Management
Company to do as required of them by the terms of this Deed and the Regulations.

6.2 Unit Holder(s} Not Liable to Make Further Payments

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

For AGIML For CDC Trustee
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6.3 Units to Rank Pari Passu

/62--Reg.No. -----
Sub-Registrar-II

Saddal" Town ~achi---------

;;. .

All Unitsand fractions thereof represent an undivided share in the Scheme and shall
rank pari passu according to the number of Units held by each Unit Holder,
including as to the rights of the Unit Holder(s) in the Net Assets,earnings and the
receipt of the dividends and distributions. Each Unit Holder has a beneficial interest
in the Trustproportionate to the Unitsand fractions held by such Unit Hol..derand

shall have such rights as are set out in this Deed and the Offering DO~~~~6c:.

6.4 Trustee Report to Unit Holders . /i~r'k.. ~1
(:) • Y" '-p\

.. . If:¢! -.~' - -\\
The Trustee shall report to the Unit Holders In accordance with }, e , .: __' 0;

\~.\P ~,~):..-Iz r;\ * * '/"\, If: '(\\ v ,.: ,"/

7. Role of the Management Company "'~.~R ~~
7.1 The Management Company shall manage, operate and administer the Scheme
in accordance with the Rules,Regulations directives, circulars and guidelines issued
by SECPand this Deed and the Offering Document.

...

7.2The Management Company may from time to time, with the consent of the Trustee,
frame procedures for conducting the businessof the Trustor in respect of any other
matter incidental thereto; provided that such procedures are not inconsistent with
the provisions of the Rules and the Regulations any directives, circulars and
guidelines issued by SECPand this Deed.

7.3The Management Company shall be responsible to facilitate investments and
disinvestments by investors in the Scheme and to make adequate arrangements
for receiving and processing applications in this regard.

7.4The Management Company, shall from time to time under intimation to the Trustee
appoint, remove or replace one or more suitable persons, entities or parties as
Distributor(s) for carrying on Distribution Function(s) at one or more location(s).
Provided that the Management Company may also itself act as a Distributor for
carrying on Distribution Functions

7.5The Management Company may, at its own responsibility and costs (to be borne
either from the front end load or management fee received), from time to time
appoint Investment Facilitators to assistit in promoting sales of Units. An updated
list of Distributors and Investment Facilitators appointed by AMC shall be made
available at all times on the website of the AMC.

7.6 The Management Company shall not be under any liability except such liability as
may be expressly assumed by it under the Rules,Regulations, this Deed and the
Offering Documents, nor shall the Management Company (save as herein
otherwise provided) be liable for any act or omissionof the Trusteenor for anything
except for its own gross negligence or willful breach of duty and the acts and
omissionsof all persons to whom it may delegate any of its functions as manager as
if they were its own acts and omissions.If for any reason it becomes impossible or
impracticable to carry out the provisionsof this Deed and the Offering Document,
the Management Company shall not be under any liability thereof or thereby and
it shall not incur any liability by reason of any error of law or any matter or thing
done or suffered or omitted to be done in good faith hereunder.

For AGIML For CDC Trustee
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7.7The Management Company shall nominate and notify to the Trusteeone or more of
its officer(s) to act as authorized persons for interacting with and giving instructions
to the Trustee. Any instruction or notice given by such authorized persons shall be
deemed to be the instruction or notice given by the Management Company. Any
change in such authorized personsshall promptly be notified to the Trustee.

7.8The Management Company shall, from time to time, advise the Trustee of any
settlement instructions relating to any transactions entered into by it on behalf of
the Trust.The Management Company shall ensure that settlement instrucfions are
given promptly after entering into the transaction so as t9"'{9~~,-,~n;~!y
settlement <0;/'" --~<)\

I('il ott \ ~y:\
ltv; ,...':'"~. \1.)\,.

7.9 The Management Company shall provide the Trusteewith regOJ'r re ;',)~tf~~-,->j tin -4\,
income and other forms of income or inflows, relating to the, ~ ve l ': ~t~A: ' ar qJ'
due to be received. ',h ',' '· ...<'17 ~~il

" ~,c ,,~./'_/ !
;.-/ t :

• -/ic- ";jIf /"

7.10The Management Company may, if it considers necessary fo'~-'_t~~~9t!9r;)"'/6f
TrustProperty or safeguarding the interest of the Unit Holders, requestIheIrustee to
institute or defend any suit. proceeding, arbitration or inquiry or any corporate or
shareholders' action in respect of the TrustProperty or any part thereof at the cost
of the Fund.

e_

7.11The Management Company shall designate and disclose the location of its official
points for acceptance of applications for issuance, redemption, conversion, etc. of
Unitsin the Offering Document of the Scheme and on itswebsite.

7.12The Management Company shall ensure that all the designated points for
acceptance of applications for issuance, redemption, conversion, etc. of units of
the Scheme have appropriate date and time stamping mechanism for timely
acknowledgement of the said applications.

7.13The Management Company shall announce the Net Asset Value (NAV) of the
Scheme within such time period and at such frequency as prescribed by SECPfrom
time to time and shall disclose such time period and frequency in the Offering
Document.

8. Role of the Trustee
8,1 The trustee shall perform its role as specified in the Rules,Regulation and directives

issuedthere under, this Deed and the Offering Document.

- z» 8.2 The Trusteeshall nominate one or more of its officers to act as authorized persons
for performing the Trustee's functions and for interacting with the Management
Company. Any change in such authorized personsshall be promptly notified to the
Management Company.

8.3 The Trustee shall under prior intimation to the Management Company appoint,
remove or replace from time to time one or more bank(s) and/or other depository
company(ies) etc. to act as the Custodian(s) for holding and protecting the Trust
Property and every part thereof and for generally performing the custodial services
at one or more locations and on such terms as the Trustee and the Management
Company may mutually agree and to be incorporated in custodial servie'BS

For AGIML For CDC Trustee r. 1;,

~
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SaddarTown Karachi
agreement(s) to be entered into between the Trustee and the Custodian(s), except
where the Trustee itself isacting as a Custodian.
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8.4 The Trustee shall be responsible for the acts and omissionsof all persons to whom it
may delegate any of its duties, as if these were its own acts and omissionsand shall
account to the Trustfor any loss in value of the Trust Property where such losshas
been caused by gross negligence or any reckless act or omission of the TCl.).steeor
any of its directors, officers, nominees or agents. 1::::~tJi.H. S..qN" ..,

/~/ vo'/"- ~i'
8.5 The Trustee shall exercise all due diligence and vigilance in carr//§. out-It . ~es 'PJ\.

and in protecting the interests of the Unit Holder(s). The Trustee f I not ~. __. 0\
any liability on account of anything done or suffered by the Trus~Cjlf.he )~~."._~: ~l

acted in good faith in performance of its duties under this .~.~, ~ . :i);
accordance with or pursuant to any request of the Manag .,@t-·'f}'ol·:ly9",
provided it is not in conflict with the provisions of this Trust Deed (:j' ~e ..Z;. les .,}I
Regulations. Whenever pursuant to any provision of this TrustDeed, a·~~~ "
certificate, notice, direction or other communication is required to be gF/en"oy-the
Management Company, the Trusteemay accept as sufficient evidence thereof:

a) a document signed or purporting to be signed on behalf of the Management
Company by any authorized representative(s) whose signature the Trustee is
for the time being authorized in writing by the Management Committee to
accept; and

., b) any Instructions received online through the software solution adopted by the
Management Company/Trustee in consultation with each other shall be
deemed to be instructions from the authorized representative(s

8.6 The Trustee shall not be liable for any losscaused to the Fund or to the value of the
TrustProperty due to any elements or circumstances of Force Majeure

8.7 In the event of any loss caused due to any gross negligence or willful act and/or
omission, the Trustee shall have an obligation to replace the lost investment
forthwith with similar investment of the same class and issue together with all rights
and privileges pertaining thereto or compensate the Trustto the extent of such loss.
However the trustee shall not be under any liability thereof or thereby and it shall
not incur any liability by reason of any error of law or any matter or thing done or
suffered or omitted to be done in good faith hereunder.

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

8.9 The Trusteeshall, if requested by Management Company or if it considers necessary
for the protection of Trust Property or safeguarding the interest of Unit Holder(s),
institute or defend any suit, proceeding, arbitration or inquiry or any corporate or
shareholders' action in respect of the Trust Property or any part thereof, with full
powers to sign, swear, verify and submit pleadings and affidavits, to file documents,
to give evidence, to appoint and remove counsel and to do all incidental acts,
things and deeds through the Trustee's authorized director(s) and officer(s). All
costs, charges and expenses (including legal fees) incurred in instituting or
defending any such action shall be borne by the Trust and the Trustee shall be
indemnified against all such costs, charges and expenses: Provided that no such
indemnity shall be available in respect of any action taken against the Trustee for
grossnegligence or breach of its duties in connection with the Trustunder this Deet:l,;- b

ForAGIML ForCDC Trustee Q.'
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or the Rules and Regulations. For the avoidance of doubt it is clarified that
notwithstanding anything contained in this Deed, the Trustee and the
Management Company shall not be liable in respect of any losses, claims,
damages or other liabilities whatsoever suffered or incurred by the Trustarising from
or consequent to any such suit, proceeding, arbitration or inquiry or corporate or
shareholders' action or otherwise howsoever and (save as herein otherwise
provided) all such losses,claims, damages and other liabilities shall be borne by the
Trust.
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8.1OTheTrusteeshall not be under any liability except such liability as may be expressly
assumed by it under the Rules and Regulations and this Trust Deed nor shall the
Trustee be liable for any act or omission of the Management Company nor for
anything except for loss caused due to its willful acts or omissions or gross
negligence or that of its agents in relation to any custody of the Trust Property
forming part of the Deposited Property. If for any reason it becomes impossible or
impracticable to carry out the provisionsof this Deed the Trusteeshall not be under
any liability thereof or thereby and it shall not incur any liability by reason of any
error of law or any matter or thing done or suffered or omitted to be done in good
faith hereunder.

"

9. Trust Property
9.1 The aggregate proceeds of all Unitsissued from time to time after deducting Duties

and Charges, Transactions Costs and any applicable Sales Load, shall constitute
part of the TrustProperty and includes the Investment and all income/loss (if any),
profit and other benefits arising therefrom and all cash, bank balances and other
assetsand property of every description for the time being held or deemed to be
held upon trust by the Trustee for the benefit of the Unit Holder(s) pursuant to this
Deed but does not include any amount payable to the Unit Holders as distribution.
However any profit earned on the amount payable to the Unit Holders as
distribution shall become part of the TrustProperty.

9.2 The income earned on the investments of pre IPOInvestorsup-to the start of IPOwill
be paid to such investors on pro rata basiseither in cash or in the form of additional
units for an amount equal to the income earned, as selected by such investors.

9.3 Shari'ah compliant bank accounts and Islamic windows of conventional banks for
the Fund shall always be in the name of the Trustee.

9.4 The Trust Property shall initially be constituted out of the proceeds received from
investors till the time of Public Offering (PO) after deducting any applicable Duties
and Charges, Transactions Costs and Front-end Loads there from.

9.5 All expenses incurred by the Trustee in effecting the registerable Investments in its
name shall be payable out of the TrustProperty.

9.6 Except as specifically provided in this TrustDeed, the TrustProperty shall always be
kept as separate property free from any mortgages, charges, liens or any other
encumbrances whatsoever and the Trustee or the Custodian shall not, except for
the purpose of the Scheme as directed by the Management Company, create or-

~r~1C
~~

For AGIML For CDC Trustee
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purport to create any mortgages, charges, liens or any other encumbrance
whatsoever to secure any Islamic financing, guarantee or any other obligation
actual or contingent incurred assumed or undertaken by the Trustee or the
Custodian or any other person.
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10. Voting Rights on Trust Property

10.2

All rights of voting attached to any Trust Property shall be exercisable by the
Management Company on behalf of the Trustee and it shall be entitled to
exercise the said rights in what it may consider to be in the best interest of the
Unit Holders and may refrain at its own discretion from the exercise of any voting
rights and the Trustee or the Unit Holders shall not have any right to interfere or
complain. ...""r:r' II -;:.:j~ <.

~ <'1 y", ' ....·.....1!)""
;/4'~;.r--···'"i~.C···"

The Trustee shall upon written requ~st by t~e Management i~'pan)?:di: .on ~~o\
account of the Trust~roperty, from time to time execute and'~ er. ) 1r/,:_ it -'.t\
be executed or delivered to the Management Company 1'0 he ,:'}.'. OJI
powers of attorneys or proxies authorizing such attorneys an, ox - iY{1 ~{
consent or otherwise act in respect of any investment in such 'f<D a "LJQ' r /
of such personsas the Management Company may require in writ.i~~g'J ~ ~;~

>-.:,'(...1 RACY\. /
..•-:::-: ..•/

10.1

."

10.3 The phrase "rights of voting" or the word "vote" used in this clause shall be
deemed to include not only a vote at a meeting but the right to elect or appoint
directors, any consent to or approval of any arrangement scheme or resolution
or any alteration in or abandonment of any rights attaching to any Investment
and the right to requisition or join in a requisition to convene any meeting or to
give notice of any resolution or to circulate any statement. The Management
Company shall keep record stating the reasons for casting the vote in favor or
against any resolution for a period of sixyears.

11. Shariah Governance/ Shariah Advisory Services
11.1 All activities of the Fund shall be undertaken in accordance with the Shariah

Guidelines.

11.2 The Management Company shall appoint a Shariah Advisor who shall advise the
Management Company on matters relating to Shariah Compliance.

11.3 The Shariah Advisor shall be appointed for a period mutually agreed between
the Management Company and such Shariah Advisor, as disclosed in the
Offering Document and may be re-appointed on completion of his term. The
Management Company may terminate its agreement with the Shariah Advisor
and appoint a new Shariah Advisor under intimation to the Trusteeand subject
to prior clearance from the Commission of the new Shariah Advisor. Provided
that the Management Company shall inform the Commission at least one month
in advance for change in the Shariah Advisor.

12. Investment of Trust Property and Exposure Limits
12.1 Investment Objective

Alfalah GHP Islamic Value Fund (AGIVF) is an Open-end Shariah Compliant
Islamic AssetAllocation Fund.The objective of AGIVF is to earn a potentially high
return through allocation of assets between Shari'ah Compliant Equity
Instruments,Shari'ah Compliant Fixed Income Instrumentsand any other Shari'ah
Compliant instrument as permitted by the SECPand Shari'ah Advisor.

12.2 Investment Policy
The Investment Policy of the Fund shall be in accordance with the Rules,
Regulations, Shariah guidelines and directives issued by SECP and

ForAGIML ForCDC Trustee

...
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specified in the Offering Document.

Investment and Exposure Limits
The TrustProperty shall be invested by the Trustee from time to time as directed
by the Management Company subject to the provisions of Rules,Regulations
and directives issued thereunder and the Offering Documents.. h" ~"'T;frn, s ,<.

/v..~~'~'<;<)'"
I. .f? !.'n (:)\,0 "J'~ y\

Shari'ah Compliant Financing Arrangements Restrictions .,ff' ?:>\.
Subject to any statutory requirements for the time being in force pn to .; _ at
and conditions herein contained, the Management Comport a ~ I

fina~cing for c:ccount of the Sche~e, wi.th t~e <?pr?rovalof the\:.:l~ ee' ,..~ ~~
ShanIah Advisor from Banks, fincnciol Institutions, non-bd?':§1Ii1 fl e * //1
co~panies o.rsuc~ other companies as specified by the Commissi~~. . \ ../1/'
to time. The financing, however, shall not be resorted to, except for meet . - ....."
redemption requests and shall be repayable within a period of ninety days and
such financing shall not exceed fifteen per cent of the Net Assetof the Scheme
at the time of financing or such other limit as specified by the Commission.
Financing arrangement will exclusively be made under the Islamic modes of
finance and with the approval of the Shariah Advisor of the Fund.

12.4.2The charges payable to any bank, non-banking finance companies or financial
institution against financings on account of the Scheme as permissible under
Clause 12.4.1 above, shall not be higher than the normal prevailing bank
charges or normal market rates.

.._ .

",' .
12.4.3 Neither the Trustee, nor the Management Company shall be required to issue

any guarantee or provide security over their own assets for securing financings
from banks and financial institutions.The Trustee or the Management Company
shall not in any manner be liable in their personal capacities for payment of
financing liabilities.

12.4.4 For the purposes of securing any financing the Trustee may, subject to clause
12.4.1 above, on the instruction of the Management Company mortgage,
charge or pledge in any manner all or any part of the TrustProperty.

12.4.5 Neither the Trustee nor the Management Company shall incur any liability by
reason of any loss to the Trustor any loss that a Unit Holder(s) may suffer by
reason of any depletion in the Net Asset Value that may result from any
financing arrangement made hereunder in good faith.

12.5 Transactions with Connected Persons
Transactions with connected persons shall be in accordance with the Rules,
Regulations and directives issued by SECPand shall be specified in the Offering
Document.

13. Valuation of Property and Pricing
13.1 Valuation of Assets & Liabilities and Net Asset Value of the Fund

The method for determining the value of the assets and liabilities and the Net
Asset Value would be as specified in the Regulations and the directives issued
thereunder by the Commission from time to time.

13.2 Determination of Purchase (Offer) Price

ForAGIML For CDC~Trustee t!f>~""'''. _,
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13.2.1.On first day of Initial Public Offering the Unitswill be offered at Initial Price as
specified by the Management Company and subsequently at the price
calculated and announced by the Management Company for every Dealing
Day through its website and MUFAP.After the Initial Period, the Offer Price shall
be calculated and announced by the Management Company for every
Dealing Day through its website and to Mutual Fund Association of Pakistan
(M U FAP). :;::'fJi-"iT ':: f' - '"

'/.~«'J_' I Vfii()''''',,-
13.2.2.After t.he Initia~Offer, the <?!fer.Price for the U.nitHol?er(~)~~ e d~ rmin~>-\

from time to time as specified In the Regulations, directiv ued ~pde :..p \
and the Offering Documents. 'h ~ :_ ~lh dl'

13.2.3.The Management Company may announce different dl~ s r, • ith fJ
differing levels of SalesLoad, as specified in the Offering DOCl:./~ ts. ~ ~ ~f

" ~. ;_::... ~.<

"'~"~RA~~ //
13.3 Determination of Redemption Price ~, e-, ::::----- •

During the Initial Period, the Unitsshall not be redeemed. After the Initial Period,
the Redemption Price [inclusive of any Back end Load and/or Contingent Load)
shall be calculated and announced by the Management Company for every
Dealing Day as specified in the Regulations, directives issued there under and
the Offering Documents.

14. Dealing in Units, Issuance of Certificates, Suspension and Deferral of Dealing
14.1 Dealings in Units and Issuance of Certificates

14.1.1.Issuance, redemption, transfer, pledge/lien of Units and issuance and
replacement of certificates shall be carried out in accordance with the
requirements of Rules, Regulations and directives issued there under and the
procedures for these shall be specified in the Offering Document.

14.1.2.Notwithstanding anything to the contrary contained herein, where the Unitsare
declared as CDS Eligible Securities, all matters concerning issuance, transfer,
pledge and redemption of such Unitsissuedin book entry form or deposited in to
the CDS shall be dealt with in occordonce with the provisions of the Central
DepositoriesAct, 1997 (XIXof 1997),the Central Depository Company of Pakistan
Limited Regulations as amended from time to time, and any notifications or
directions given by the Commission.

14.2 Temporary Change in the Method of Dealing
Subject to compliance with the Regulations and the circumstances mentioned in
the Offering Document, the Management Company may request the Trusteeto
approve a temporary change in the method of dealing in Units.

14.3 Suspension of Redemption of Units
14.3.1.The Redemption of Units may be suspended during extraordinary

circumstances including closure of the money market, capital market, capital
market infrastructure institutionsand scheduled banks, the existence of a state of
affairs, which in the opinion of the Management Company, constitutes an
emergency as a result of which disposal of any investment would not be
reasonably practicable or might seriouslyprejudice the interest of the Scheme or
of the Unit Holder(s), or a break down in the means of communication normally
employed in determining the price of any investment, or when remittance of
money cannot be carried out in reasonable time and if the Management
Company is of the view that it would be detrimental to the remaining Unit
Holder(s) to redeem Unitsat a price so determined in accordance with the Net

Aiif:;=$..._
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Asset Value (NAV). The Management Company may announce a suspensionof
redemption and such a measure shall be taken to protect the interest of the Unit
Holder(s) in the event of extraordinary circumstances.

......,··~;;;It, .

.," ~''''' II '",. "'.,
14.3.2. Redemption requests received on the day of the suspension 1l)E;f~~l~,,,

would be redeemed at the redemption price on the first D~Q~' Day.~fte~e;J\

removal of the suspension :/$ ~'i ~I~'\7-')\
0:: ' - ~,

f . -::-::R 0'
14.4 Queue System . \\~ K \<::::~v; -1 .~.

In the event redemption requests on any day exceed ten *~ n \l! , th '<:l
Unitsin issue, the Management Company may invoke a que'~ m wet)'
requests for redemption shall be processed on a first come firS)~R A~(
up to ten percent (10%)of the Units in issue.The Management C(5'mpOfly'shall
proceed to sell adequate assetsof the Fund and/ or arrange Shariah compliant
financing as it deems fit in the best interest of the Holders and shall determine the
Redemption Price to be applied to the redemption requests based on such
action. Where it is not practical to determine the chronological ranking of any
requests in comparison to others received on the same BusinessDay, such
requests shall be processed on a proportional basis proportionate to the sizeof
the requests. The redemption requests in excess of ten percent (10%)of the Units
in issuewill be carried over to the next BusinessDay. However, if the carried over
requests and the fresh requests received on the next Subscription Day still
exceeds ten percent (10%) of the Units in issue, these shall once again be
treated on first-come-first served basis and the process for generating liquidity
and determining the Redemption Price shall be repeated and such procedure
shall continue till such time the outstanding redemption requests come down to
a level below ten percent (10%)of the Unitsthen in issue.

14.5 Suspension of Fresh Issue of Units
14.5.1 The Management Company may, under certain circumstances, suspend issueof

fresh Units.Thesecircumstances may include
a) The situation referred in Clause 13.3or 19of this Deed;
b) A situation in which it isnot possible to invest the amount received against

issuance of fresh units or
c) Any other situation in which issuance of fresh units is, in Management

Company's opinion, against the objectives or interests of the
existing/remaining unit holders.

14.5.2 Such suspension may however not affect existing subscribers for the issue of
bonus Units as a result of profit distribution The Management Company shall
announce the details of exemptions at the time a suspension of fresh issue is
announced. The Management Company shall immediately notify the SECPand
Trustee if issuance of Units is suspended and shall also have the fact published,
immediately following such decision, in the newspapers in which the Fund's
prices are normally published .

. '::>'

14.5.3 In case of suspension of redemption of units due to extraordinary circumstances
the issuance of Unitsshall also be kept suspended until and unlessredemption of
Unitsisresumed

14.5.4 Investment applications received on the day of suspensionwill not be processed
and the amount received shall be returned to the investor.
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15.1.1 The Management Company shall be entitled to prescribe and receive maximum
.. remuneration up to the maximum rate of remuneration permitted under the

Regulations and directives issuedthereunder. _.....-;:;-·F (, .!t.~K.1, ~~(.)6'..,
15.1.2 The remuneration shall begin to accrue from the clOSI.& Initia,ifrerio Ol~\,

. specified in the Offering Document. 'f~ '~~ .,\.,
\CO .) ..~. o)

15.1.3 Such remuneration shall be paid to the Management cor\;(. y' ',"~ .~it ~ i
thirty (30) BusinessDays after the end of each calendar monS~*' ~. ):..../' * II

';"~A R A l-:''(-._\ :/"
15.1.4 In consideration of the foregoing and save as aforesaid the-~trge'ment

Company shall be responsible for the payment of all expenses incurred by the
Management Company from time to time in connection with its responsibilities
as Management Company of the Trust.The Management Company shall not
make any charge against the Unit Holder(s) or against the Trust Property or
against the Distribution Account for its services or for its expenses, except such
expenses as are expresslyauthorized under the provisions of the Regulations and
directives issued there under and this Deed to be payable out of TrustProperty.

..

4-

15.1.5The Management Company shall bear all expenditures in respect of its
secretarial and office space and professional management, including all
accounting and administrative services provided in accordance with the
provisionsof this Deed.

15.1.6 Any increase in the remuneration of the Management Company agreed to by
the Trustee and approved by the Commission shall require ninety days prior
notice to the unit holders. However, any decrease in remuneration of the
Management Company shall not require such notice.

15.2 Remuneration of Trustee and Its Agents

15.2.1 The Trustee shall be entitled to a monthly remuneration out of the TrustProperty
determined in accordance with Annexure "C". The remuneration shall begin to
accrue from the close of Initial Period.

15.2.2 Such remuneration shall be paid to the Trustee in arrears within thirty (30) Business
Days after the end of each calendar month.

.. 15.2.3 In consideration of the foregoing and save as aforesaid the Trustee shall be
responsible for the payment of all expenses incurred by the Trusteefrom time to
time in connection with its duties as Trustee of the Trust.The Trustee shall not
make any charge against the Holders or against the TrustProperty or against the
Distribution Account for their services or for their expenses, except such expenses
as are expressly authorized to be paid out of the Trust Property, under the
provisionsof the Regulations and the Constitutive Documents.

15.2.4 Any increase in the remuneration of the Trustee agreed to by the Management
Company shall require the approval of the Commission. However, any decrease
in remuneration of the Trusteeshall not require such approval.

ForAGIML ForCDC Trustee
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All expenses incurred in connection with the incorporation, establishment and
registration of the Fund (formation cost) as per Regulations, shall be reimbursable
by the Fund to the Management Company subject to audit of expenses. The
said costs shall be amortized over a period of not less than five years or within
maturity date of the fund if it has life of lessthan five years.

15.3.2 The Formation Cost shall be reported by the Management CQfT~~~fi,~Q@i;11;;t~f5:~
and the Trustee giving their break-up under separate hr..,l '.l,",\#

distribution of the Unitsof the Scheme iscompleted.

15.3.3 Formation Cost, not exceeding one percent (1%) of the
capital of the scheme or five million rupees whichever
amortized over a period of not lessthan five (5) years.

15.3.4 Formation Cost shall not exceed such limits as specified in t
directives issued thereunder.

15.4
15.4.1

Other Costs and Expenses to be Charged to and Borne by the Trust
All other costs and expenses specified in the Regulations and directives issued
there under shall be charged to and borne by the Trustand shall be specified in
the Offering Document.

16. Determination of Distributable Profits
16.1 The Management Company on behalf of the Scheme shall, for every

accounting year, distribute by way of dividend to the unit holders not lessthan
ninety per cent of the accounting income received or derived from sources
other than realized / unrealized capital gains as reduced by such expenses as
are chargeable to the Scheme under these Regulations.
Explanation.- For the purpose of this Clause the expression "accounting income"
means income calculated in accordance with the requirements of International
Accounting Standards (lAS) Or any other standards as notified by the
Commission as are notified under the Companies Ordinance, 1984, the
Regulations and the directives issued by the SECP.Wherever the requirements of
Regulations or the directives issued by SECPdiffer with the requirement of lASthe
Regulations and the said directives shall prevail.

The Management Company may also announce interim dividend subject to
requirements of Regulations, circular and directives.

16.2 Out of the amount determined for the purpose of distributable income in respect
of each Holder withholding tax, Zakat or other statutory levies, as may be
applicable to the relevant Holder shall be deducted before distribution for the
relevant Holder.

16.3 The Management Company may decide to distribute in the interest of the
Holders, wholly or in part the distributable profits in the form of a stock dividend,
which would comprise bonus Unitsof the Scheme. The bonus Unitswould rank
pari passu as to their rights in the Net Assets,earnings, and receipt of dividend
and distribution with the existing Unitsfrom the date of issueof these bonus Units.

16.4 Before making any payment in respect of a Unit, the Trusteeor the Management
Company may make such deductions as may be required by law in respect of
any Zakat, income or other taxes, charges or assessmentswhatsoever and issue
to the Holder the certificate in respect of such deductions in the prescribed form
or in a form approved or acquired by the concerned authorities.
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17. Change of the Management Company Saddar TownKaraeh!
17.1 The SECPmay, either at its own or on the recommendation of the Trusteeor Unit

Holdersrepresenting such percentage of the total Unitsin issuefor the time being
as may be prescribed by the Regulations, remove the Management Company
in such manner and on the occurrence of such circumstances as are prescribed
under the Regulations.

17.2 The Commission shall appoint another asset management company as the
management company for the Scheme according to the provisionsgtJtlis,peed
and the Rulesand Regulations. ~""P..R ~/,-8 . "'>

17.3 The Management Company may voluntarily retire at any/ff;{? wit J;'i.~r~~
wntten consent of the Commission and at least ninety (90)ji~js p ".to~\ -ii'
the Trusteeand the Unit Holders. \ :') Or

17.4 Upon a new management company being appointed\ t~ . 4 ~nt ~:.
Company will take immediate steps to hand over all the docC:l\..... . '<~r ~/.
pertaining to the Trustto the new management company and " -11 I--r*". /
due to the Trustee.The Management Company shall have the rig ,::,"~~ ..'~'
remuneration up to the effective date of removal or retirement. .., . "

17.5 Upon its appointment the new management company shall exercise all the
powers and enjoy all the rights and shall be subject to all duties and obligations
of the management company hereunder as fully as though such new
management company had originally been a party hereto.

17.6 Furthermore, the Trustee may immediately in case of retirement, removal or
cancellation of license of Management Company appoint auditors with the
consent of the Commission from amongst the panel of auditors designated as
"AI! Category by State Bank of Pakistan for the audit of financial institutions.The
Trusteeshall ensure that accounts of the Fund till the day of the appointment of
the new management company are audited by such Auditor.

17.7 The auditors so appointed shall be other than the existing auditors of the Fund,
the Management Company and the Trustee.

17.8 The auditors shall have the same scope as that for the annual audit, or such
other enhanced scope as may be specified by the Trusteeor Commission.

17.9 Theaudit report for the audit shall be submitted by the auditors to the Trusteenot
later than thirty (30) BusinessDays from their appointment. A copy of the report
shall also be provided to the Commission, Management Company and the new
management company.

17.10 Thecosts of such audit shall be borne by the Fund.

18. Change of Trustee
18.1 The Trustee may, subject to the prior approval of the Commission, retire from his

office on appointment of a new trustee and the retirement shall take effect at
the same time as the new trustee is appointed with the approval of the
Commission or from the date of assumption of TrustProperty of the Scheme by
the newly appointed trustee, whichever is later.

18.2 In circumstances where the Commission isof the opinion that Trusteehas been in
violation of the Regulations or this TrustDeed or found guilty of misconduct or
failed to discharge its obligations under the Regulations, it may remove the
Trusteeafter giving an opportunity of being heard.

18.3 The Management Company may, giving cogent reasons, apply to the Commission
for change of the Trustee by simultaneously proposing appointment of a new
trustee. A new trustee shall be appointed when the Commission issatisfied with the
circumstances and reasons for this change and accords approval for appointment
of such a new trustee.

18.4 Upon the appointment of a new trustee the Trusteeshall immediately hand over
all the documents and records to the new trustee and shall transfer all the Trust
Property and any amount held in any Distribution Account to the new trustee"" f Po/..

'7 .'.
and make payments to the new trustee of all sums due from the Trustee. ff~ -
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Trusteeshall have the right to receive its remunerdf15·ffigpftothe effective date of
itsremoval or retirement.

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

18.6 The Management Company may immediately in case of retirement or removal
of Trustee appoint auditors with the consent of the Commission from amongst
the panel of auditors designated as "A" Category by State Bank of Pakistan for
the audit of financial institutions. The Management Company shall ensure that
accounts of the Fund till the day of the appointment of the new trustee are
audited by such Auditor.

18.7 The auditors so appointed shall be other than the existing auditors of the Fund,
the Management Company and the Trustee. . ;; ;;;f-\ j;i ,:;.;~~ "

18.8 The auditors shall have the scope as may be specified by ..&fe' Mdfftrge~J)l:>.
Company or Commission. It.fl':) ,y,,(","'" ('" \

18.9 The audit report for the audit shall be submitted by! 'J~'" au . ,r" t:~. th ~ \
Management Company not later than thirty (30) Busi~@:SD ~g'~hei ~}\:,
appointment. A copy of the report shall also be provided f\¥;:.~·... . . the 0 ;
Trusteeand the new trustee. \\'~?!1 .", ......."".f. ~j

18.10 The costs of such audit shall be borne by the Fund. \~~~. ..l.. ~.~. ~l,/"\\"". * '1/
"'~1RAC~~ /v

19.Termination, Winding Up, Revocation and Liquidation of the Schem~,w."~··"o
19.1 The Management Company subject to regulatory approval, may announce

winding up of the Trust in the event redemption requests build up to a level
where the Management Company is of the view that the disposal of the Trust
Property to meet such redemptions would jeopardize the interests of the
remaining Unit Holder(s) and that it would be in the best interest of all the Unit
Holder(s)that the Trustbe wound up.

19.2 TheTrustmay also be terminated/ revoked on the grounds given in the Rulesand
Regulations.

19.3 After termination / revocation, liquidation proceeds shall be distributed, among
the unit holders in proportion to the number of units held by them, in
accordance with the procedures laid down in Regulations.
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20. Base Currency
The base currency of the Scheme shall be Pakistani Rupee; it being clarified,
however, that the Authorized Investments may be denominated in Pakistani
Rupee or (subject to applicable law) any other Foreign Currency.

21.Modification of the TrustDeed
21.1 In case the amendments are proposed in the fundamental attribute of the

Constitutive Document of an open end scheme including category of scheme,
investment objective and policy, increase in management fee and increase in
contingent load, the asset management company must give at least ninety
days prior notice to each Unit Holder about the proposed change and the Unit
Holdersshall be given an option to exit at the applicable Net AssetValue without
charge of any ExitLoad.

21.2 TheTrusteeand the Management Company acting together shall be entitled by
a Supplemental Deed to modify, alter or add to the provisions of this Deed in
such manner and to such extent as they may consider expedient for any
purpose, subject to the prior approval of the SECPand the Shari'ah Advisor and
prior written notice to the Unit Holders and subject to the condition that it does
not prejudice the interestsof unit holders.

22.3 If, at any time, any Clause of this TrustDeed is, or becomes, in whole or in part,
illegal, invalid or unenforceable under the laws of any applicable jurisdiction,
neither the legality, validity and enforceability of the remaining Clauses _&miS:

For AGIML For CDC Trustee rt' .
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TrustDeed, 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.
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22. Audit
The Management Company shall appoint auditor in accordance with the
requirements of the Regulationsand directions issuedthereunder.

23. Arbitration
In the event of any disputes arising out of or in connection with thisTrustDeed or
the Offering Document between the Management Company on the one part
and the Trustee on the other part, including as to the respective rights and
obligations of the parties hereto, as well as those relating to the interpretation of
the terms and conditions of this TrustDeed and the Offering Document of the
Unit Trust,the same shall be referred to arbitration by two arbitrators, one to be
appointed by the Management Company and the other to be appointed by
the Trustee. In the event of lack of consensus between the two arbitrators, the
matter shall be referred to an umpire, to be selected by the two arbitrators
before commencement of the reference. The unanimous decision of both the
arbitrators, or the decision of the umpire, as the case may be, shall be final and
binding upon both the parties hereto. The arbitrators and the umpire shall be
selected from amongst retired judges, senior chartered accountants, or senior
lawyers, or senior bankers or senior members of the stock Exchange(s). The
venue of the arbitration shall be Karachi or any other city in Pakistanas may be
mutually agreed. The arbitration shall be conducted in accordgr.l"cif.WT1~-:.the.:,..
Arbitration Act, 1940. ,/'\\l-;.----~O;:,"

/0/ '\\..-''\
/2/" ~ \)1~

24. Confidentiality JI./J ,('0 r, ~ )1)\.
TheTrusteeand the Management Company and e~ery diredtO'ror ::~~~'. brl.
Trustee and the Management Company who are In any w~:·f.\ng " "., ~I;
businessof the Trustand all personsemployed or engaged b~'-~i?{Tr . , ._... '" .';;///
Management Company in connection with the businessof the~uih ~ . rv~<j
strict confidentiality in respect of all transactions of the Trust,its<ol , , ~~. ~>)l
matters relating thereto and shall not disclose any information ''0 ..~1"
which may come to their knowledge or possessionin the discharge of the,r'deties
except when required to do so in the ordinary course of performance of their
duties or by law or if compelled by any court of law or a competent authority.

25. Miscellaneous
25.1 Any notice required to be served upon the Holder shall be deemed to have

been duly given if sent by post, by courier, email or any other electronic medium
or left at his address as appearing in the Register. Any notice so served by
post/courier/email or other electronic means shall be deemed to have been
served on the day following that on which the letter containing the same is
posted/sent by courier, by email or other electronic means upon receiving
confirmation of receipt of such email or other electronic means and in proving
such service, it shall be sufficient to prove that such letter was properly
addressed, stamped (if required) and posted/sent by courier, The Management
Company shall advertise any such notice in a newspaper widely published.

25.2 Service of a notice or document on anyone of several joint Holders shall be
deemed effective service on the other joint Holders.

25.3 Any notice or document sent by post to or left at the registered address of a
Holder shall notwithstanding that such Holder be then dead or
bankrupt/insolvent and whether or not the Trustee or the Management
Company have notice of his death or bankruptcy be deemed to have been
duly served and such service shall be deemed a sufficient service on all persons
interested (whether jointly with or as claiming through or under him) in the Units
concerned. "...,...,..."...,
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25.4 A copy of this Trust Deed and of any Supplemental Deed shall be made
available for inspection at the respective Head Offices of the Trustee and the
Management Company at all times during usual business hours and shall be
supplied by the Management Company to any person on application at a
charge of RS.100/- (Rupees One Hundred) per copy or at such rate as
determined from time to time by the Management Company.

26. Definitions
Unlessthe context requires otherwise the following words or expressionswhen
used in thisTrustDeed shall have the meaning respectively assigned to them:

26.1 "Accounting Date" means the thirtieth day of June in each year and any interim
date on which the financial statements of the Trustare drawn up. Provided that the
Management Company may, under intimation to the Trustee after obtaining
approval from the relevant competent authority may change such date to any
other date and such change shall be intimated to the Cornrnlssion.

26.2

26.3

..
26.4

26.5

"Accounting Period" means a period ending on and including an Accounting
Date and commencing (in case of the first such period) on the date on which
the TrustProperty is first paid or transferred to the Trusteeand (in g.p-~h.~r-case)
from the next day of the preceding Accounting Period. //~~P.~ ;j, ,s~A-,,

'''~ v/,~\
"Annual Accounting Period" or "Financial Year" means t~~'\<; riod enc>":'i~\
on 1st July and shall end on 30th June of the succeeding cql! ar te i ""'\,
not used or substitutable) :\0) o~il

\ ~r
\? ~ S-'

"Asset Management Company" means an asset manag~~ t . ~.c:;r ~l
defined in the Rules and Regulations. . \_~-1RAC~\ ~../

"Auditor" means the Auditor of the Trust appointed by the 'fV't'tlnoerhent
Company, with the consent of the Trustee,as per the Regulations.

26.6 "Authorized Branches" means those branches of Distributorswhich are allowed
by the Management Company to deal in Units of the Funds managed by the
Management Company.

26.7 "Authorized Investments" means: any investment which may be authorized by
the Commission but does not include restricted investments as specified in the
Offering Documents from time to time.

26.8 "Back-end Load" means charges deducted from the Net Asset Value in
determining the Redemption Price; provided however that different levels of
Back-end Load may be applied to different classesof units, but unit holders within
a class shall be charged same level of back end load as disclosed in the Offering
Document. Any back end load charged shall form part of the TrustProperty.

26.9 "Bank" means institution(s) providing banking services under the Banking
Companies Ordinance, 1962,or any other regulation in force for the time being
in Pakistan, or if operating outside Pakistan, under the banking laws of the
jurisdiction of itsoperation outside Pakistan.

26.10 "Bank Accounts" means those account(s) opened and maintained for the Trust
by the Trustee at Banks, the beneficial ownerships in which shall vest in the Unit
Holder(s).

26.11 "Business Day" means any day (business hours thereof as specified in the
Offering Document) on which banks are open for businessin Pakistan.
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"Certificate" means the definitive certlflcdfe acRnowleaglng the number of Units
registered in the name of the Unit Holder issued at the request of the Unit Holder
pursuant to the provisionsof thisTrustDeed.
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26.17 "Cut Off Timings" means day time for dealing in Unitsof the Fund. The Details of
Cut-off Time will be prescribed in Offering Document of the Fund.

26.18 "Dealing Day" means that BusinessDay on which Units will be available for
dealing (purchase, redemption, transfer, switching etc.). The cut-off timings for
issuance, redemption, and conversion etc, of units of the Scheme will be as
defined in the Offering Documents on all Dealing Days, Provided that the
Management Company may with the prior written consent of the Trustee and
upon giving not lessthan seven days' notice in a widely circulated newspaper in
Pakistandeclare any particular BusinessDay(s) not to be a Dealing Day(s),

26.19 "Distribution Account" means the Bank Account (which may be a current,
saving or deposit account) maintained separately by the Trusteewith a Bank as
directed by the Management Company in which the amount required for
distribution of income to the Unit Holder(s)may be transferred. Income or profit, if
any, including those accruing on unclaimed dividends, in this account shall be
transferred to the main account of the Fund from time to time, as part of the Trust
Property for the benefit of the Unit Holder(s).

26.20 "Distributor / Distribution Company" means a company/ firm appointed by the
Management Company under intimation to the Trusteefor performing any or all
of the Distribution Functions and shall also include the Management Company
itself, if it performs the Distribution Function.

26.21 "Duties and Charges" means in relation to any particular transaction or dealing
all stamp and other duties, taxes, Government charges, bank charges, transfer
fees, registration fees and other duties and charges in connection with the
increase or decrease of the TrustProperty or the creation, issue, sale, transfer,
redemption or purchase of Units or the sale or purchase of Investment or in
respect of the issue, transfer, cancellation or replacement of a Certificate or
otherwise which may have become or may be payable in respect of or prior to
or upon the occasion of the transaction or dealing in respect of which such
duties and charges are payable, but do not include the remuneration payable
to the Distribution Company or any commission payable to agents on sales and
redemption of Unitsor any commission charges or costs which may have been
taken into account in ascertaining the Net AssetValue.

26.22 "Exit Load" means contingent load, back end load and any other charges as
may be applied by Management Company.

~~flf 1'• •
"y-

ForCDC Trustee '1.'(
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26.23 "Financial Institution" carries the same meaning as defined under the
Companies Ordinance 1984.

~6.24
./

26.25

26.26

"Force Majeure" means any occurrence or circumstance or element which
delays or prevents performance of any of the terms and conditions of this Deed
or any obligations of the Management Company or the Trusteeand shall include
but not limited to any circumstance or element that cannot be reasonably
controlled, predicted, avoided, or overcome by any party hereto and which
occurs after the execution of this Deed and makes the performance of the Deed
in whole or in part impossible or impracticable or delays the performance,
including but not limited to any situation where performance is impossible
without unreasonable expenditure. Such circumstances include but are not
limited to floods, fires, droughts, typhoons, earthquakes and other acts of God
and other unavoidable or unpredictable elements beyond reasonable control,
such as war (declared or undeclared), insurrection, civil war, acts of terrorism,
accidents, strikes, riots, turmoil, civil commotion, any act or omission of a
government authority, failure of communication system, hacking of computer
system and transmissionsby unscrupulous persons, closure of stock exchanges,
banks or financial institutions, freezing of economic activities and other macro-
economic factors, etc. / ......"'~ it ". '"

h~.J~l',v.(1b.';~,
"Formation Cost" means preliminary expenses relating tg"5~ ulat.9D' a ~\

registration fees of the Scheme, flotation expenses of the :- me" ~ ses ~\.
relating to authorization of the Scheme, execution ond.l istra i he . ..-\\1
Cons:itutive Documents, legal costs, printing,. c.irculation an t ~ bli .I ~I:
Offering Document, announcements describinq the SchE\' a ~ j
expenses incurred until the end of the Initial Period. ' ".'.l Y

.... *(1
"~ront-end Lo~d" mea~s th~ Sales Lo?d which may be included4n:1~~ .....//
Price of the Units,as defined In the offering Document. "'.. "... ,," "

26.27 "Fund" or "Scheme" or "Trust" or "Unit Trust" or "AGIVF" means Alfalah GHP
Islamic Value Fund.

26.28 "Holder" or "Unit Holder" means the investor(s)for the time being entered in the
Register as owner(s) of Unit(s) or fraction(s) of Scheme, thereof including
investor(s) jointly so registered pursuant to the provisions of this Deed and
supplemental hereto.

26.29 "Initial Period" means Initial Fund Offer Period

26.30 "Initial Price" means the price per Unit during the Initial Period determined by
the Management Company as mentioned in the Offer Document.

26.31 "Investment" means any Authorized Investment forming part of the Trust
Property.

26.32 "Investment Facilitators/Advisors/Sales Agents" means an individual, firm,
corporate or other entity appointed by the Management Company to identify,
solicit and assistinvestorsin investing in the Scheme. The Management Company
shall compensate the Investment Facilitators/SalesAgents.

26.33

26.34

"NAV" means per Unit Value offered under the Fund arrived at by dividing the
Net Assetsby the number of Unit(s)outstanding. The NAV shall be announced on
each Dealing Day as per the direction of the Commission from time to time.

"Net Assets", means the excess of assetsover liabilities of the Fund, sUG6:cess ~ \

ForAGIML
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26.35 "Offer Price" or "Purchase Price" means the sum to be paid by investor(s)for the
purchase of one Unit of the Scheme. Such price is to be determined in
accordance with Clause 12.2of thisTrustDeed.

-I

26.36 "Offering Document" means the prospectus or other document (issued by the
Management Company with written consent of the Trustee and approved by
the Commission) which contains the investments and distribution policy, unit
structure(s) and all other information in respect of the Unit Trust,as required by
the Rulesand Regulations and iscirculated to invite offers by the public to invest
in the Scheme, and includes any Supplementary Offering Document.

26.37 "On-line" means transactions through electronic data-interchange whether real
time transactions or otherwise, which may be through the internet, intranet
networks and the like.

26.38 "Ordinance" means the Companies Ordinance, 1984.

26.39 "Par Value" means the face value of a Unit i.e. Rs. or such other amount
determined by the Management Company from time to time and disclosed in
the Offering Document of the Trust.

- . 26.41 "Register" means the Register of the Unit Holder(s)
Regulations and thisTrustDeed.

26.40

I

26.42 "Registrar Functions" means the functions with regard to:
a) maintaining the Register, including keeping a

addresses/other particulars of the Unit Holder(s);
b) issuingaccount statements to the Unit Holder(s);
c) issuingCertificates;
d) canceling old Certificates on redemption or replacement thereof;
e) processing of applications for issue,redemption, transfer and transmission

of Units,recording of pledges, liens and changes in the data with regard
to the Unit Holder(s);

f) issuingand dispatching of Certificates;
g) Dispatching income distribution warrants, and bank transfer intimation

and distributing bonus Unitsor partly both and allocating Unitsto Holders
on re-investment of dividends; and

h) Maintaining record of lien/pledge/charge on units, transfer/switching of
units, Zakat.

26.43 "Regulations" mean Non-Banking Finance Companies and Notified Entities
Regulations, 2008as amended from time to time,

26.44 "Rules" mean Non-Banking Finance Companies (Establishment and Regulation)
Rules,2003or as amended from time to time.

26.45 "Sales Load" includes the Front-end and Back-end loads and any processing
charge or commission (excluding Duties and Charges) not exceeding three
percent of the Net Asset Value or as may be allowed under the Regulations,
which may be included in the Offer Price of all or certain class of Units or
deducted from the Net asset Value in order to determine the Redemption Price
of certain classesof units

ForAGIML ForCDC Trustee
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"SECP"or "Commission" means Securitiesand Exchange Commission of Pakistan
established under Securities and Exchange Commission of Pakistan Act, 1997
and shall include itssuccessor.

"stock Exchange" means a Stock Exchange registered under the Securitiesand
Exchange Ordinance, 1969.

"Supplemental Deed" means a deed supplemental to this Deed, executed by
the Management Company and the Trustee,after seeking approval of the SECP,
to modify, add to, alter and amend or amend and restate the provisionsof this
Deed or any other Supplemental Deed in such manner and to such extent as
may be considered expedient for all purposes,which shall be consolidat§.~Lr.~.ad
and construed together with this Deed. .~R II, :§ ;-......

. ''';:4\."'_..; ~()"
"Supplementary Offering Document" means a document iSSUEr!.:\-:;)m09if~add ~~

to, alter ~nd amend, am~nd and restate or to make any ot7~t' l[1e ' . . 0 ~\
the O!fenng Document In such manner and to such ext1p:t c:f ;).~ _:: -\['1
expedient for ali purposes by the Management Company, wriP th ~:~. 0,
the Trustee, after seeking approval of the SECP, and t~~\.,s m'§~~,,- , :/ 'lJ
consolidated, read and construed together with the Offering m;,~,~.~men~~):...:. *5~>

:.. ..,~,,\ ./..,

"Transaction Costs" means the costs incurred or estimated by the Managetn§.~·
Company to cover the costs (such as, but not restricted to, brokerage, Trustee
charges, taxes or levies on transactions, etc.) related to the investing or
disinvesting activity of the Trust'sportfolio, inter alia, necessitated by creation or
cancellation of Units or issuance or redemption of Units. Such costs may be
added to the NAV to which the costs may be applicable for determining the
Purchase (Offer) Price of such Unitsor be deducted from the NAV to which the
costs may be applicable in determining the Repurchase (Redemption) Price.

26;51 "Transfer Agent" means a company including a Bank that the Management
Company shall appoint for performing the registrar functions. The Managemenf
Company may itself perform the registrar function.

26.52 "Trust Deed" or "Deed" means this trust deed executed between the
Management Company and the Trustee along with all the exhibits appended
hereto, t and includes any Supplemental Deed.

26.53 "Unit" means one undivided share in the Trust, and where the context so
indicates, a fraction thereof.

26.54 "Zakat" has the same meaning as in Zakat and UshrOrdinance, 1980 (XVIIIof
1980)

Words and expressions used but not defined herein shall have the meanings
assigned to them in the Rulesand Regulations. Words importing persons include
corporations, words importing the masculine gender include the feminine
gender, words importing singular include plural and words "written" or "in writing"
include printing, engraving, lithography or other means of visible reproduction.
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Saddar Town Karachi
IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned herein

above.

.J

The Common Seal of Alfalah GHP Investment Management Limited was hereunto affixed on 6th

Day of April 2017 in the presence of:

, ,

FOR ALFALAH GHP INVESTMENT MANAGEMENT LIMITED

Name: ShariqMukhtarHashmi
CNICNo.:42101-9805602-3

'" . The Common Seal of Central Depository Company of Pakistan Limited was hereunto affixed on6th

Day of April 2017 in the presence of:

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

1.

..

Chief Operating Officer
CNIC No.42201-0417599-9

,. ..,
1:

Mr. Abdul Samad
Head of Department Trustee and Custodial ServicesUnit-I
CNIC No.42101-1818807-7 ';

2.
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"Alfalah Investments

EXTRACTOF THEMINUTES OF 77th MEETING OF THE BOARD OF DIRECTORSOF
ALFALH GHP INVESTMENT MANAGEMENT LIMITED HELD ON FEBRUARY 14,2017 AT

THE REGISTEREDOFFICE OF THECOMPANY•

The Board of Directors of Alfalah GHP Investment Management Limited in its 77th
meeting held on February 14,2017 has passed the following resolutions;

RESOLUTIONSFOR LAUNCHING OF ALFALAH GHP ISLAMIC VALUE FUND

Resolved that the Board of Directors of Alfalah GHP Investment Management
Limited approves launch of Alfalah GHP Islamic Value Fund (Category: Shariah
Compliant AssetAllocation Scheme).

...

Further resolved that the Chief Executive Officer and Chief Operating
Office/Company Secretary be and are hereby authorized Jointly and/or singly to
take all necessary steps to float Alfalah GHP Islamic Value Fund including
preparation and filing of necessary documents and details with Securities and
Exchange Commission of Pakistan and other relevant authorities, Listingof Fund
on exchange, appointment of Trustees,Auditors, Legal Advisor, Sharia Advisor
and other operational formalities of the Fund.

Further resolved that the Chief Executive Officer and Chief Operating
Officer/Company Secretary be and are hereby authorized and empowered
jointly and/or singly to take all such steps necessary including signing of Trust
Deed and execute all such document as be necessary or expedient for the
purpose of giving effect to the intent of the above resolutions.

CERTIFIEDTRUECOPY

Alfalah GHP Investment Management Limited
B-B 8TH Floor, ExecutiveTower, Dolmen City Block 4 Clifton Karachi-Pakistan.
UAN: +92 (21) 111 090 090 Fax: +92 (21) 35306752 www.alfalahghp.com
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lulLAH S/o MUHAMMED RI~FIQ
5'fAM" VENDOR LICENCENO. 82

~DEIIPA~ci (ATI~3NNAHCOlON:.JA~~S~E~R~~~:.I(HI
I .......... y.?:-........Date ...C r)(_ .
:d to With Address........ . .

ugh With Address ·· ··..····..·..····..,

\_.. , _" _;J".".

l<lie , , , .

/CUJ7
eRs· I..·Attac~rJ.c? '''GENERAL POWER OF ATTORNEY
'I' Vendor's'Slgt'lature .

.' -

KNOW ALL MEN BY THESE PRESEI\lTS thatCENTRAL DEPOSITORY COMPANY OF

PAKiSTAN U[]VllTIED, a company incorporated under the Companies Ordinance, 1984 and

having its registered office at CDC House, 99-B, Block-B, S.M.C.H.S., Main Shahrah-e-Faisal,

Karachi (hereinafter referred to as "the Company") HER.EBY NOMINATES CONSTITUTES

and APPOINTS MR. AFTAB AHMED DIWAN son ofMr. Ahmed Diwan, the Chief Executive of

the Company, (hereinafter called "the Attorney") as its true and lawful agent and attorney to

represent and act for the Companyin all matters relating to the conduct and management of the

business or businesses and affairs of the Company and to do andperform tor and on behalf of the

Company andin the name of the Company ancl as the act and deed of the Company or otherwise as

might be needful, everything which in the course of such conduct and management might in the

opinion of the Attorney be necessary(II' expedient and asfully and effectually to all intents and

purposes as if every act clone by the Attorney in exercise of the powers herebyconferred, was fully

authorised by and was the act of the Company and in particular (but without in anyway-limiting,

lessening or abridging the generality of the powers aforesaid) to do and perform all or any of the

matters, deeds, acts and things herein specified including the power to delegate all or anyof the sail!

powers and authorities and appoint any other person or persons to act under or in place of the

Page 1 of 10
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and to remove any such

substitute or substitutes or sub-attorney or sub-attorneys at pleasure and to appoint another or others

or not as to the Attorney should seem fit and particularly to exercise within the limits of authority.. -
lawfully delegated to him by the Board of Directors of the Company, all or any of the following

~'- powers, that is to say:

1. To exercise the power of the Company under the Central Depositories Act, 1997, the

Securities Act, 2015 and the Central Depository Company of Pakistan Regulations, and all

agreements, contracts and other instruments entered into by the Company with any Issuers,

participants, account holders, investor account holders, DVP Account Holders, eligible pledgees and

other persons dealing with the Company, as a central depository, including any stock exchanges and

,.._.,.,._----,_.=
I ·1

members of stock exchange, National Clearing Company of Pakistan Limited and its clearing

members, and related settling banks, to the extent required.

2. To hire, engage and appoint all such officers, clerks, agents' and employees as to the

Attomey shall, from time to time, appear necessary or expedient for the purposes of the affairs,

business or businesses and operations of the Company whether for permanent, temporary or special

services, and upon such terms as to the Attorney shall seem fit, and11'0111 time to time, at the

Page 2 of 10
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ge any or all such officers, clerks,

Company's behalf and also to engage experts, consultants and contractors on such terms and

conditions as may, by the Attorney, be deemed tit, and to terminate their appointments.

3, To enter into and execute any arrangements, agreements, contracts, deeds, mandates,

guarantees, indemnities, counter-guarantees and other instruments and documents relating to the

affairs, business or businesses and operations of the Company and to alter, vary, modify, abrogate or

cancel any such arrangements, agreements, contracts, deeds, mandates, guarantees, indemnities,

counter-guarantees and other instruments and documents and to clo everything on the Company's

behalf for the purpose of carrying out and giving effect to any such arrangements, agreements,

contracts, deeds, mandates, guarantees, indemnities, counter-guarantees and other instruments and

documents either as originally entered into or as so altered, varied or modified,

4, To make and sign applications to Government, Federal, Provincial or City/local and semi-

Government departments, agencies and bodies or any other persons or companies or corporations

or competent authorities and to appear and represent the Company before the same for the obtaining

of all licences, certificates, penmssions, no-objections or consents required under any Act,

Page 3 of 10.
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contracts or agreements or arrangements or may otherwise be required in connection with the

directive/instruction/order or

operations and business or businesses and any transactions of the Company ancl/or matters related

therewith.

5. To enter into any arrangements or agreements and contracts with any Government, Federal,

Provincial or City/local departments or authorities or other person or companies or corporations and

to appear and represent the Company before the same and to obtain and acquire from the same any

rights, entitlements, powers, authorities, privileges, licenses or concessions and to carry out, exercise

or comply with the requirements incidental or related to the same.

6. In connection with the matters stated herein, to realise, recover, receive, and takepayment of

any money or monies that shall or may become payable to the Company and upon receipt thereof to

..

give ancl grant sufficient and effective receipts and discharges for the same.

7. To settle any debts clue to and any claims ami demand by or against the Company and to

make and give receipts, releases and other discharges for monies payable to the Company and

for claims and demands of the Company .

(~9~f~!;~$~
'r{~~i,,,,,
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8,

bankers or any Government

business of the Company as a central depository, it may be necessary or expedient to draw and

sign cheques or orders for payment of money and also to designate and authorise signatories of

bank accounts in respect of same.

9, Exclusively in cOlmection with those activities of the Company in which the Company is

engaged in or may in future be engaged in addit ion to its usual business of a central depository,

to open and operate bank accounts and to draw and sign cheques and other orders for the

payment of money on any banks or bankers or any Government Treasury or any other

Government establishment, department, officer, any other persons, companies or corporations

and to close such bank accounts and(0 designate and authorise signatories of such bank

accounts.

10, To invest the moneys and funds of the Company on temporary basis in the purchase of any

securities or by placing the same on deposit with banks and financial institutionsfor a fixed period as

Page 50f'IO



desirable or which requires to be executed by the Company and in particular but without prejudice to
!
i,.····
I. . the generality of the foregoing all bonds, deeds and undertakings to be entered into by the Company
l" ; .:> . .:
l~,·~,'7.,"~; :,?q>~urety for any person, finn or company and also all transfers, conveyances, assurances,

Ii""" \",

~.'J~l~~.a'ft~.:,:'l1ents, mortgages, charges, leases, underleases, tenancy agreements, options, licences,

:.I:\U C)'~dewals of licences, releases andsurrendersTO MAKE, SIGN AND EXECUTE all applications,
J ... /_~\ .. ..-

c-:,;;. t,~\)ileclarations or submissions and to execute and swear all affidavits which may be proper, requisite or
~"_,':':.':::--.:
!-".

..", ..-..~

.,::.'

•

•

..

,....L t": iii.

,:....'~.){;>~_J~~~:~J~t"l. ~
deemed appropriate by the Attorney or ill call accounts and10 sell such securities,

II. To exercise all rights of conversion or of exchange or of funding or similar or analogous

rights vested in the Company in respect of any securities held by the Company from time to time and

that whether such securities were acquired by the Company directly orby the Attorney 011behalf of

the Company,

12.

13,

writings whatever and of whatever nature which the Attomey may think necessary expedient or

necessary for the purposes of effecting or completing any such transfer, conveyance, assurance,

assignment, mortgage, charge, lease, underlease, tenancy agreement, option, licence, renewal of

1 licence, release or surrender and all supporting and ancillary forms, writings and documents AND
i

TO APPEAR before any Inspector General of Registration or District Registrar or Sub-Registrar of

..

Assurances or other officer or authority having jurisdiction in that behalf and before him or them to

present for registration, acknowledge and admit execution of and register all such deeds,

instruments, documents and writings as may be made, entered into, signed, sealed, delivered or

executed by the Company or by the Attorney on behalf of the Company in the performance of the

powers and authorities herein contained or which the Company has the right or is required to present

for registration and register in accordance with the provisions0[" the Registration Act 1908 or any

statutory modification or re-enactment thereofOJ' rule or regulation made thereunder and for the

time being in force TO PAY all proper tees, duties and charges which may be incurreci in the

performance and execution of the powers and authorities herein before contained,

Page 6 of 10
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14. To purchase or by any other means acquire any free-hold, lease-hold or other property or

any estate or interest whatever and any lights, privileges or easements over or in respect of any

property and any buildings or premises and any real or personal property or rights therein

whatsoever which may be necessaryJar or may be conveniently used by or may enhance the value of

any other property belonging to the Company,

necessary or expedient for the protection and preservation of the interests of the Company,

16, From time to time if and when the Attorney shall think fit or, where authorised by the
,
t. '":,:'-;';Dlrt;~tors,to sign loan and other financing documents, mark-up agreements, morabaha agreements,
1,,\) .~::~':';;:"~":!~~-JK~~~;'<> i',;::j,l~'a$.egg,'eements and other similar documents for raising loans and finances for the Company, and to

:(lirlt:'~~~e:,cl",ge,hypothecate, surrender, give up, demise or I"" out nny property, Immovableor

! Ni[);l ,\trnovCJ.~le;whatsoever, belonging to or held by the Company and transfer, release, or otherwise deal
~~).ttl{"1t, !.l- ./''_:-',':

k~>~'....-~ttariy mortgage, charge or security whether upon immovable or movable property, to accept any
f:':':~'~~':?(~" .,"','

mortgage, charge, pledge or lien in favour of the Company and also to execute and/or enforce any

powers of sale or other rights, powers or remedies incidental to any such mortgage, charge, pledge

1,- or lien as aforesaid or otherwise to release and obtain the benefit thereof in such manner as the
f

Attomey may think proper and also to obtain reconveyances and releases in favour of the Company

of properties mortgaged or charged by the Company in favour of creclitors or others for whatsoever

reason and to sign any deeds or reconveyances and releases or redemption on behalf of the

Company.

17. To insure all or any risks of and properties belonging to and/or under the control of or

custody of the Company and from time to time to procure insurance coverage against, including but

not restricted to, risk management of the business or all or any of the businesses and operations of

the Company to such extent and in such manner and on such terms and conditions and with such
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insurance company or companies as the Attorney may think proper.

: /62-Reg. No. _~.,_----. _
Sub-Registr-ar- II

Saddru:Tow~ Karachi

18. To attend and vote and represent the Company at any meeting of the shareholders of any

company or corporation, and to act as proxy or appoint a proxy on the Company's behalf upon any

shares or other securities held or ownedby the Company. or in which the Company may have any

interest.

19.

20. To call for, settle, and adjust all accounts now pending may
f .r:~-:~';:.~.hereafter pend or exist between the Company and any other person or persons whomsoever or ini;;~it~~~~..
~\ t r::-d',\.\yhjchthe Company may be in any way concerned or interested and to payor receive the balance or
~ ,. \, ",_\.
~~:~~. ~Gt~l)ceswhich may appear to be due on any account, as the case may require.

[~~~~~;/ To represent tho Company;0 all matters as a trustee and/or custodian and to act for the

. ". Company in all respects in that capacity.

,

..

!

"r
l
1

22. To institute, conduct, defend, compound, settle, withdraw or abandon any suits or legal

proceedings, whether criminal or civil, by or against the Company or its officers orotherwise

conceming its affairs, in any Court or Tribunal or before any Government official; to file appeals,

review and revision and other applications and petitions, and in connection therewith, to retain and

employ such Attorneys, Solicitors, Advocates, Notaries, Counselor other professional aid or

assistance as to the Attorney shall seemfit; and, for that purpose, to sign on the Company's behalf all

such authorities and documents as may from time to time be needed or expedient, and as the

Attomey shall think fit and to sign and verify any pleadings, documents, deeds or any applications

and to affirm affidavits and also to compromise, refer to arbitration, abandon, submit to judgment,

appeal, review or revision or become non suited in any such action or proceeding and for such

purpose to appear before judges, magistrates or other officers wherever necessary.
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~{~_:':':;':f~;\~/To accept on the Company's behalf service of processes

,~~rJ<t'\~~:h' Company and to acknowledge receipt thereof

\ ~l;)\;:I'~:~~~(~j/:;~~,:~.i.'
k ;~ ..~~ • ._,.,:~2:'7~~~~,",/toconcur in doing any of the acts and things herein mentioned in conj unction with any other
;'~~~~;~~~Q::f-~~;~.:..:~

,'..... ""person or persons interested in the premises.

_._:.-- ~_.L~~__::_i~l;,'lC'!L!c~_.
"'.,

"

I
i·

•

,I
a
i

(C, ;

" 1
1
I

23. To execute, sign, verify, attest, swear and affirm any pleadings, including plaint, written

statement, affidavit, rejoinder, application, Vakuiatnama and any other documents which may be

necessary and proper and to prefer any appeal/revision and review in the High Court or Supreme

Court and to represent the Company before any tribunal, authority/officer for the aforesaid purposes

on the Company's behalf

24. To sign and file all requisite returns and other forms and statements required to be filed

under the Income-tax and/or under any other tax laws (including rules made thereunder), to attend

to and procure assessments, to file appeals thereagainst,

practitioners and other experts in that connection.

28. To do, perform, execute and transact all other acts, matters and things whatsoever, which

the Attorney may consider necessary or expedient in relation to the premises and in the conduct and

management of the affairs of the Company notwithstanding that no special power has been conferred

on the Attorney under this General Power of Attorney in respect thereof.

29. And it is hereby declared that the word "person" throughout these presents shall (unless the

context shall require a contrary construction) be deemed to include, and shall include any number of

persons, and also any foreign government and any firm, corporation, company, association or body

politic, municipal, commercial or any other kind whatsoever.

30. THE COMPANY HEREBY RAT1F1ES AND AGREES to ratify and confirm all that the

Attorney, or any substitute(s) or sub-attomeyts) shall lawfully do or cause to be done by virtue of
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these presents.

162--Reg..N'o. .,...,~........."'......!iI!!@!lo...

Sub-Registrar-If
Saddar Town Karachi

IN WITNESS WHEREOF the Company has executed this Power of Attorney by causing its

Common Seal to be hereuntoaffixed this 10'" day of Jrunum'v 20J1.7by Mr. Shariq Jafrani, the Chief

Financial Officer and Company Secretary of the Company who have been authorised toaffix the

Common Seal of the Company hereunto in terms of the Resolution of the Board of Directors of the

Company dated January 10, 2017 and to sign this General Power of Attorney in token of the

affixation of the Common Seal of the Company.

Specimen Signatureofthe Attorney

Aftab Ahmed Diwan

WITNESS: WITNESS:

Name:
NIC#:

Muhammad KhulTam
42301-0576375-3

Name:
NIC#:

Rasool Hooda
42101-1741252-1
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·, CEI~TR/l.LDEPOSITORY CO[lIiPANY
OF PAICISTAI\ILI!ViITED

HeadOffice
CDC House. 99-8, 810ck '8'
S.M.C.H.S. Main Shahra-e-vaisal
1',a,'ael1i - 74400. Pakistan
Tel (92-21) 111-111-500
Fax (92-21) 3-'13~6061
URL: wwvv.cdcpakistan.corn
Email: info@'CCJcpak.colTI

BoardllReso~utioil

RESOLVED THAT as a consequence of the sudden and untirnelv demise of

Mr. Muhammad Hanif Jakhura, Mr. Aftab Ahmed Diwan be and is hereby appointed as

the officiating Chief Executive Officer (CEO) of the Company with immediate effect till

such time that a new CEO is appointed under the provisions of Central Depositories

(Licensing & Operations) Regulations, 2016,

FURTHEI~ RESOLVED THAT all the powers delegated by the Board to the

Mr, Muhammad Hanif Jakhura as Chief Executive Officer with respect to operations of

the Company are be and hereby delegated to Mr. Aftab Ahmed Diwan (including the

power to delegate all or anv of the said powers) as the officiating CEO of the Company

till such time that a new Chief Executive Officer is appointed in accordance with the

Central Depositories (Licensing & Operations) Regulations, 2016 and a formal power of

attorney be issued in favour of Mr. Aftab Ahmed Diwan in the same form and

substance as was issued in favour of Mr. MuhalTllYlad Hanif Jakhura.

FURTHER RESOLVED THAT the CFO & Company Secretary be and is hereby authorized

to complete all the statutory requirements ill this respect and take necessary actions

including but not limited to affixing Company Seal.

Specimen Signature of Attorney

, I

Aftab Ahmed Diwan
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AIj0 UUJ\H $/0 MUf:.L4MMED RAnQ
STAMP VENDOR, UtENCE NO. 22.

102, PAROESI PALACE, FATiMA JltoINA~COLONY, )AM~HED ROllO, KHI
2?,..;._._.."......

S, N9 " f ,• ....y/..• ....[Jilt'!! ' -..(~~~~4-.~ .
Is,ued to WithAddres5 : , : ..:..

Through With Addres5 ..

lIurpo~e , ..
(,c'-/

ValueR~~,.. :;,L Attaekl!!tt.?:~.:r , .
5farnpVendor's Sigllature "" ..

KNO'\tV .AI,L .MEN BY THESi£

THAT Oeutral Depository Company of Pakistan Limited, acompany
'incorporated under the Companies Ordinance, 1984 and registered with the
Securities & Exchange Commission of Pakistan, as a central depository
company and having its Registered Office at CDC House, 99-B, Block-B,

M.C.ILS., Main Shahrah-e-Faisal, Karachi (hereinafter referred to as "the
pany"), has appointedme, AFTAB AIIMED DI\VAN son of Mr. Ahmed

an, the Chief Executive Officer of the Companyas its true and lawf111 agent
attorney to act for the Company in allmatters relating to conduct and

managernent of business andaffairs of the Company in terms of the General
Power of i..\ttorney dated January10, 2017, pursuant to the Resolution passed by

_...._. .........theBoard' of Directors through circulation dated January 10, 2017(hereinafter1 referred t6 as "the General Powerof Attorney").

''!'o
~. AND THAT under the said General Powerof Attorney, I am authorized to
r-:

2-' delegate all or any of my powers and authorities to Sub-Attorney(s) under Sub-
hi Power(s) of Attorney.
"'"!l
'""t
r:::
(\) AND 'fHAT due to my pre-occupation with other affairs ofthe Company, it is

..~. necessaryfor me to appoint Sub-Attorneyts) and to issue Sub-Powerts) of
'"<:
"'"'~ Attorney in favor of the Company's designatedofficcr(s) to enable them to act

on behalf of theCOl~ga.n);'from time totime. .r:>

. /;-:;;~~!,;~.r;;,:.,~\,
.;..:,".)....~: .."

.",-, «~ t !;,._'" ,'" "\ ~<,,~.~~)
(_~~v~ .. --·_- -,-" -7 ~(,~! ; ; 1&

! < t,,:,~; ,J ~r~1
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ABDULLAH 5/0 MUHl\MMEQ RAffO
STAMPVENDOR.Ucwca NO. 31 .

102, FAROESIPA~~JrA llfiNAHC!JLONY,JAMHm) ROAO.Kill
S. 1IJ0 (. " " Date _,. -;;.;" .

Issued to With Addte>S " ~:::-r.~':';;"'...
ThrolJgn With Address , ..

PllrpO$4!! , .

VI. {I!."'Ja IU~Rs ;'c Attache(:...,.,,~ ..

StampVenclor'~Signature .." ~:.;., ..

'0

"
l \ .! ~

\ j r~", ~.1.1 •\If.,,,~

1. To represent the Company in all matters relating to Trusteeship Servicesin
relation to Mutual Funds; REITS Scheme, Venture Capital and Custodial
and Sub-Custodial Services& Registrar! Transfer Agency! Balloters
Sen/ices and to act for the Company in all respects in such capacities.

\

To execute Trust Deeds, Supplemental Trust Deeds in respect of Open-
Ended Fund! Scheme, Closed-End Fund! Scheme, Pension Funds, RElTS
Scheme and venture capital scheme for which the Company is appointed as
trustee (collectively "the funds") and to get the same registered with the
Sub-Registrar and to appear before the Sub-Registrars and execute and
admit the execution thereof and to fulfill all legaI and procedural formalities
in connection therewith.

1.
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iULLAH 5/0 MUHAMMED Ri,\F1Q
S'fAMo VENDOR, LICENCENO. 82

~,D,ES,I,P~,(~,Fl~~N~A:t~Ol~N.~,~~~~;,,:D,:,'''~I,'
,d to With Address ........

IJgh With Addr~.s.......... .. .

. . ,
-,'t •

<.;

i. _~f .'

iCrSti""." '" ,,, " - .

eRs·"./S;."Attachad·O····..GENERALPOWER OF ATTORNEY
'11Vendor s Slgllature ..

KNOW ALL MEN BY THESE PRESENTS thatCENTRAL DEIP'OSITORYCOMPANY OW

PAKISTAN UlVHTED, a company incorporated under the Companies Ordinance, 1984 and

having its registered office at CDC House, 99-B, Block-B, S.M.C.H S., Main Shahrah-e-Faisal,

Karachi (hereinafter referredto as "the Company") HEREBY NOMINATES CONSTITUTES

and APPOD\)TS 1\IlR.AFT AB AHIVlED DlW AN son of Mr. Ahmed Diwan, the,~!~\~~,;ti~ 9:f
, '.~~-;.,......,,,'" . Q", "

the Company, (hereinafter called"the Attorney") as its true and lawfll.1.• ..'~'ei~~1i';ld att01{frley t'':V... ~'A'
til! / I '-'

, • . jl :.'t

represent and act for the Company in all matters relating to the conduct andfmaJ~~!,~/ h~i.::. ~ \.

business or businesses and affairs of the Company and to do and perform ior'.:nd!!~i,~, dF
Company and in the name of the Company and as the act and deed of the Con?li'~pY'd" as~j
might be needful, everything which in the course of such conduct and managel1~€i'1t~J,:l~t ".5\-~?/
opinion of the Attorney be necessary or expedient and asfully and etrectLlall;'~o~'i;~';'iq&l,~~
purposes as if every act done by the Attorney in exercise of the powers hereby conferred, was fully

authorised by and was the act of the Company and inparticular (but without in any way limiting,

lessening or abridging the generality of the powers aforesaid) to do and perform all or any of the

matters, deeds, acts and things herein specitied including the power to delegate all or any of the said

powers and authorities and appoint any other person or persons to act under Dr in place of the

1r
I'
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LlAH 5/0 IVlUHM!II\~EDRAFIQ
STAMP VENDOR, LICENCEI~O, 82

~.(;;~i.A?;~N~A:t~Ol~NY.'~.~.S~'~;21(H'
10 With Address .

h With Address .

, "

.~. :.~.U'l~_

e................................ ' .. "

~:~·~~;~l!!u~~~~~·.~1~·l:a.i1Yof the powers and authorities hereby conferred and to /el~~ve any such

substitute or substitutes or sub-attorney or sub-attorneys at pleasure and to appoint another or others

or not as to tbe Attorney should seem fit and particularly to exercise within the limits of authority

lawfully delegated to him by the Board of Directors of the Company, all or any of the following

powers, that is to say: ,.•·~'~AT~·7t'·(.\·.
,,~\ IV ....../('.\/"" ~6\

;lt~/;Y ~ it t, (')'~"
1. To exercise the power of the Company under the Central DepositoriesA~~~ ~, : ~.

: /i tV': f .t-}:.1.'f:;' ~ - : ~
Securities Act, 2015 and the Central Depository Company of Pakistan RegulM~h~,f:~~~~ 0""'/;

.. ~'. .: \"'/~7./' s

agreements, contracts and other instruments entered into by the Company Witl~::i,t.;::y~;;. ~~

participants, account holders, investor account holders, DVP Account Holders, eligible Pledge,,~' ld,.' ;/
..~~J. ..
, • ~-1l »<'<fo

other persons dealing with the Company, as a central depository, including any stock exchani'es'af1c(

members of stock exchange, National Clearing Company of Pakistan Limited and its clearing

members, and related settling banks, to the extent required.

2. To hire, engage and appoint all such officers, clerks, agents and employees as to the

Attomey shall, from time to time, appear necessary or expedient Jar the purposes of theaffairs,

business or businesses and operations of the Company whetherfor permanent, temporary or special

time to time, at the
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(AH 5/0 MUHAMMED RAFIQ
STAMP VENDOR, LICENCENO. 82
.I PAlACE, fATIM~ JINNAH COLOI~Y,JAMSHED ROAD, I:HI

:~~~~~=:.~t.~.'.'.'.~(;;[jC;;;.'.'.'.".'."
,With Address ······

.., .

;:·~~t~~;i~~w~~~Att9;:;~~Yto promote, transfer, suspend or discharge any or all such :;cers, clerks,

agents and employees whether engaged by the Attorney or by the Company or by others on the

Company's behalf and also to engage experts, consultants and contractors on such terms and

conditions as may, by the Attorney, be deemed tit, and to terminate their appointments. "..;,.:;:::.;;;<;_ .• , ....
.-<,..-;.--.",''0 ~f ....

/~.,;{(JA'f~h, ,,~"' ..~.c,y" . ~-4~
;l' '-"/ ~ ~~~~

To enter into and execute any arrangements, agreements, conn c{~t.s~/">aeeds,"J11"~afes,~I'

.,' 9;0-~~~"~'.~"~\\'
guarantees, indemnities, counter-guarantees and other Instruments and documents ,rela.i~1g~1t6~je<. lW~,

i 'r " ':'" )it) . """j'''-
affairs, business or businesses and operations of the Company and to alter, vary, modify, abl~'ggt~7, 'OJ!

cancel any such arrangements, agreements, contracts, deeds, mandates, guarantees,''I;lcie)~;~~~;/
counter-guarantees and other instruments and documents and to do everything on the COli~~~/·;/

behalf for the purpose of carrying out and giving effect to any such arrangements, agreements,

'l
J.

contracts, deeds, mandates, guarantees, indemnities, counter-guarantees and other instruments and

documents either as originally entered into or as so altered, varied or modified.

4. To make and sign applications to Government, Federal, Provincial or City/local and semi-

Government departments, agencies and bodies or any other persons or companies or corporations

or competent authorities and to appear and represent the Company before the same lor the obtaining

of all licences, certificates, permissions, no-objections or consents required under any Act,
e.
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•

Reg. No. _
S '~J 'llQ-·.l\.egl~

Saddal'Town
.......•-.,...-::;-...... '

.. - S/o MUHAMMED RAfIQ
VENDOR UCENCENO. 32

PAlACE,;AI\M~ l\NN~H COlON~,1~II'\I\\EORO~O,,HI

.....(.,,({.1:Sj. Da\~- 0\'\C
.......--: .

........................................

,_., ~ _" j ,

\~!~\"r!'it:~~~~K·...
\-

.?~se---/C;;j _----"(--~--:--:::-~-::-
te Rs. .. ~'cliNMlS~, O<¥-oer,staiutory instrument, by-law, administrative directive/instruction/order or
np vendor!S Signature,,_,,__---.--="

contracts or agreementsor arrangements or may otherwise be required in connection with the

operations and business or businesses and any transactions of the Company and/or matters related

therewith.

,

or comply with the requirements incidental or related to the same.

5.

6. In connection with the matters stated herein, to realise, recover, receive, and takepayment of

any money or monies that shall or may become payable to the Company and upon receipt thereof to

give and grant sufficient and effective receipts and discharges for the same.

7. To settle any debts due to and any claims and demand by or against the Company and to

make and give receipts, releases and other discharges for monies payable to the Company and

Page 4 of 10
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IULlAH 5/0 MUHAMMED RAFIQ
S'iAMP VEI~DOR, LICENCE NO. 82

~.D.ESIPi.~{.?T~hAaHt~Ol~N.Y ...,..~.~...:.n...S.H.'I.~.i-.~.~.~.,.O.L.:...D...:..I.:HI.

.d to With Address .

ugh With Address.; .. .. .

::es~·····:(~~·~I.·~~~~~·~~:·G;········ .

rp Vendor'siSignature .........

8. To draw and sign cheques and other orders for the payment of money on any banks or

bankers or any Government Treasury or any other Government establishment, department,

officer, any other persons, companies or corporations upon whom, in the usual course of

business of the Company as a central depository, it may be necessary or expedient to draw and

sign cheques or orders for payment of money and also to designate and authorise signatories of

bank accounts 111 respect of same.

payment of money on any banks or bankers or any Government

Government establishment, department,

and to close such bank accounts and to designate and authorise signatories of s~,cl\"'bank

accounts.

1O. To invest the moneys and funds of the Company on temporary basis in the purchase of any

C.;rtified True"'C~,1"M'TT"ii"~'!Drby placing the same on deposit with banks and financial institutions for a fixed period as:: ~-
I ·'l.a.""riq •.1a.t-rani
• CPOOc ~om.pa1lY S..:cretary
i_C._,,~(. , T :"ep"l.~--";~C{t"'f CO.1~"'''t.ny oJ.
~ ... _kl.::s ..• . ~ .,' :".;.t.e.a

"...-......;."~~~-.---------

'\
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11. To exercise all rights of conversion or of exchange or of funding or similar or analogous

rights vested in the Company in respect of any securities held by the Company11'0111time to time and

that whether such securities were acquiredby the Company directly orby the Attorney 011behalf of

the Company .

. the generality of the foregoing all bonds, deeds and undertakings to be entered into by the Company

ii" '.'f. • .. ,?,.,~''Surety for any person, finnOJ company and also all transfers, conveyances, assurances,
r• ._.• • ;:.,.... ,'\

~,~'.tv.'{'.\'\ ~~.~~!.g.:\.'u.:nents, mortgages, charges, leases, underleases, tenancy agreements, options, licences,
~.,}~11"~ f ;~'~; .
~H>~.vCjl'~;1~Walsof licences, releases and surrenders TO MAKE, SIGN AND EXECUTE all applications,

t-:;;·t::::';ill~~larations or submissions and to execute and swear all affidavits whichmay be proper, requisite or
~r_~.:.:~:....
!-" ..

necessary for the purposes of effecting or completing any such transfer, conveyance, assurance,

assignment, mortgage,charge, lease, underlease, tenancy agreement, option, licence, renewal of

licence, release orsurrenderand all supporting and ancillary forms, writings and documents AND

TO APPEAR before any Inspector General of Registration or District Registrar or Sub-Registrar of

Assurances or other officer or authority having jurisdictionin that behalf and before him or them to

present for registration, acknowledge and admit execution of and register all such deeds,

instruments, documents and writings as may be made, entered into, signed, sealed, delivered or

executed by the Company or by the Attorney on behalf of the Company in the performance of the

powers and authorities herein contained or which the Company has the right or is required to present

for registration and register in accordance with the provisions or the Registration Act 1908 or any

statutory modification or re-enactment thereof or rule or regulation made thereunder and tor the

time bei.ng in force TO PAY all proper lees, duties and charges which may be incurred in the

performance and execution of the powers and authorities herein before contained.
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14.

any estate or interest whatever and any lights, privileges or easements over or in respect of any

property and any buildings or premises and any real or personal property or rights therein

whatsoever which may be necessary Ior or may be conveniently used by or may enhance the value of

any other property belonging to the Company.

15. To negotiate for the sale and to sell, transfer and dispose of any real or personal property or

rights and interests therein belonging to the Company at such price and on such terms and conditions

as the Attorney in his discretion shall think fit and proper and for that purpose to settle the terms of

and to sign, seal, execute and deliver aUsuch contract or contracts, agreement or agreements for sale

or deeds of sale, conveyances or assurances ortransfers with all necessary and reasonable covenants

therein on the part of the Company and generally upon such terms and con(lit.io.~1s.• .g.s,,\I}l'~tlH·)tl/.'d~.emed,~ I c, ..

necessary or expedient for the protection and preservation of the interestso.yr~1: n . I ~4~"~
. ~& .....~ 'G....\.', u. .:~; .~ "'-. V\,ti ' - '.....7:;\

i 16. From time to time if and when the Attorney shall think fitit" Iher~t,> ;. th I;jl:
! :;;>:j;~jt;,f~F:t"ors, to sign loan and other financing documents, mark-up abJTeeq:~!Jtf\m()l~~~ i' nts;l/

r;~;~r;,·:?'i].ii~~teements and other similar documentsfor raising loans ancl finaJ~6~stor, re C~~J.:"":':"-:',ai t~.!/
;~~~ $~.-"-..~... <~\~"~'.~:.'" "~""~'b_~~ */
i ('1 ~.2~~ligr:e;charge, hypothecate, surrender, give up, demise or lease out anyi~i:'ap§hYf]ir~~J.~61' .

I H(};i~~:l;h10vS\S~e,z;:,hatsoever, belonging to or held by the Company and transfer, release, or otherwise deal
h.ICI'~r'~'tt \ C / __.....
~~;~~:~;-i-~41.~riYmortgage, charge or security whether upon immovable or movable property, to accept any

j' ". .:. . mortgage, charge, pledge or lien in favour of the Company and also to execute and/or enforce any

powers of sale or other rights, powers or remedies incidental to any such mortgage, charge, pledge

or lien as aforesaid or otherwise to release and obtain the benefit thereof in such manner as the

Attomey may think proper ancl also to obtain reconveyances and releases in favour of the Company

of properties mortgaged or charged by the Company in favour of creditors or others for whatsoever

reason and to sign any deeds or reconveyances ane! releases or redemption on behalf of the

Company.

17. To insure all or any risks of and properties belonging to and/or under the control of or

custody of the Company andJ1-OI11time to time to procure insurance coverage against, including but



.'

insurance company or companies as the Attorney may think proper.

18. To attend and vote and represent the Company at any meeting of the shareholders of any

company or corporation, and to act as proxy or appoint a proxy on the Company's behalf upon any

shares or other securities held or owned by the Company. or in which the Company may have any

interest.

19. To lise, exercise, and enforce, all powers, rights and remedies in respect of any lands, goods,

chattels, merchandise, stocks, funds, monies, shares, securities, real and personal estate or property

. of every kind whatsoever, or any account, matter or thing whatsoever, which the Company can or

could lise, exercise, or enforce.

-.•

''''';:~:'r.~Q;'~i'""·~·~rJj"fi·,J.
20. To call for, settle, and adjust all accounts now pending or outstp@¥fg ~-~. ""'"""-

l A..·Y· r-

tH ;,~;;:':"hereafter pend or exist between the Company and any other person orP~!';Q'¢;whol:R~
~ ...::"~III .-~~\. / :'/ .1!;
~r:-Li~~~,~~ich the Company may be111any way concerned or interested and to pay or/rece~~;\l
~.t'" -. \ i I

: 'I'-..!t \" \ ! " :,,' 't't,. ..~14,;::/]jt}~res which may appear to be due on any account, as the case may require ..,

~~~~~?To represent theCOHOpm,y in oll matters as a

Company in all respects in that capacit y.

•..

22. To institute, conduct, defend, compound, settle, withdraw or abandon any suits or legal

I
f

proceedings, whether criminal or civil, by or against the Company or its officers or otherwise

conceming its affairs, in any Court or Tribunal or before any Government official; to file appeals,

e

~ ~

i1' -,

review and revision and other applications and petitions, and in connection therewith, to retain and

employ such Attorneys, Solicitors, Advocates, Notaries, Counselor other professional aid or

assistance as to the Attorney shall seem fit; and, for that purpose, to sign on the Company's behalf all

such authorities and documents as may from time to time be needed or expedient, and as the

Attomey shall think fit and to sign and verify any pleadings, documents, deeds or any applications

and to affirm affidavits and also to compromise, refer to arbitration, abandon, submit to judgment,

appeal, review or revision or become non suited in any such action or proceeding and for such

purpose to appear before judges, magistrates or other officers wherever necessary.

Shari:
CFO & Co ,pany ,s",c.'< !tar,Y

cent .......1 11epGr::itc""",! C(t~r·O·'1''l.rlY OJ
'~~_..,!:lk':.~j' ':,,~,,~:..::_"<_>_«: I.__ ~
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23. To execute, sign, verily, attest, swear lindaffirm any pleadings, including plaint, written

statement, affidavit, rejoinder, application, Vakalatnamn and any other documents which may be

necessary and proper and to prefer any appeal/revision andreview in the High Court or Supreme

Court and to represent the Company before any tribunal, authority/officer lor the aforesaid purposes

on the Company's behalf

24. To sign and file all requisite returns and other forms and statements required to be filed

under the Income-tax and/or under any other tax laws (including rules made thereunder), to attend

to and procure assessments, to file appeals thereagainst, and to engage tax consultants, tax

practitioners and other experts in that connection.

25. To sign and file all returns, other f01111Sand statements as may be required to be filed by the

28. To do, perform, execute and transact all other acts, matters and things whatsoever, which

the Attorney may consider necessary or expedient in relation to the premises and in the conduct and

management of the affairs of the Company notwithstanding that no special power has been conferred

on the Attomey under this General Power of Attorney in respect thereof

29. And it is hereby declared that the word i'person" throughout these presents shall (unless the

context shall require a contrary construction) be deemed to include, and shall include any number of

persons, and also any foreign government nne! any firm, corporation, company, association or body

politic, municipal, commercial or any other kind whatsoever.

30. THE COMPANY HEREBY RATIFIES AND AGREES to ratify and confirm all that the

eeiiiffeTT' ........U..""e""'C~u...p·y-·A-t""'to-r-"l'
y, or any substitute(s) or sub-attorneyts) shall lawfully do or cause to be done by virtue of

::3hariq
~("}t',() .Sr, Corn.pan: S~cretary

. ,: ...... I_~j_~e~(;i._r;~.;f:.~f' -~!_.c,~TP:'tnyoj I
y-, ... Io£ .::..~,~, )_ ~~~ea i
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€ertified

i{,eg. No. _ _j_6_,?:::::
N bD ;~{-""r-TI~U. ·~-r"'\.e.g.i~·~·ld. 1-

Sad'darTown Karacbi

IN WITNESS WHEREOF the Company has executed this Power of Attorney by causing its

these presents.

Common Seal to be hereunto affixed thislO(h day of January 2017 by Mr. Shariq Jafrani, the Chief

Financial Officer and Company Secretary of the Company who have been authorised to affix the

Common Seal of the Company hereunto in terms of the Resolution of the Board of Directors of the

Company dated January 10, 2017 and to sign this General Power of Attorney in token of the

affixation of the Common Seal of the Company.

Specimen Signature of the Attorney

Aftab Ahmed Diwan~) ...

(I ,( \\'

l (,~')\'k,~):\
~\~tV' \

\ q)Jafi:ani....-r-i "

Chief FinancialOfficer & Company Secretarv

WITNESS: WITNESS:

Rasool HoodaName:
NIC#:

Muhammad Khurram
42301-0576375-3

Name:
NIC#: 42101-1741252-1

rue C.PY-l
!

• ,~.sbariq .
t C:FO & Camp ny :::,,,,cretary

ceii:·· .4,1 J')e·Jul).~,;t ,11""1 Ct"'\rn~"T.,iy oj
P.~.J.1<ib.:t."r . ,t ',. '; ...i::'.:l.

~~"'~'-' '_"~' ..-----.,.""""...._....~.,.,~
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CENTt.AL DEPOSITORY COrlliPANY
OF PAICISTAN LIIViITED

HccadOffice
CDC House, 99-8, Block '8'
S.M.C.H.S. Main Shahra-e-raisal
I(araclli - 7~400 Pakistan.
Tel: (92-21) 111-'111-500
Fax (92-21) 34326061
URL:www.cdcpakistan.rorn
Email: info@cdcpak.cDIll

Board Reso!ution

(-~;t
SGS 2[;S

RESOLVED THAT as a consequence of the sudden and untimely demise of

Mr. Muhammad Hanif Jakhura, [\/\1'. Aftab Ahmed Diwan be and is hereby appointed as

the officiating Chief Executive Officer (CEO) of the Company with immediate effect till

such time that a new CEO is appointed under the provisions of Central Depositories

(Licensing & Operations) Regulations, 2016.

FURTHEH RESOLVED THAT all the powers delegated by the Board to the

!VIr, Muhammad Hanif Jakhura as Chief Executive Officer with respect to operations of

the Company are be and hereby delegated to Mr. Aftab Ahmed Diwan (including the

power to delegate all or any of the said powers) as the officiating CEO of the Company

till such time that a new Chief Executive Officer is appointed in accordance with the

Central DepOSitories (Licensing & Operations) Regulations, 2016 and a formal power of

attorney be issued in favour of Mr. Aftab Ahmed Diwan in the same form and

substance as was issued in favour of Mr. MuhalTlmad Hanif Jakhura.

FURTHER RESOLVED THAT the CFO & Company Secretary be and is hereby authorized

to complete all the statutory requirements in this respect and take necessary actions

including but not limited to affixing Company Seal.

...

Specimen Signature of Attornevj- , ~J - r . <: J' 1- "'t_- ..... ...L ..I).

,
•

Aftab Ahmed Diwan

'"

..

....

« .:;",1j:)1.ariq ·Jafrani
"~") :fI; {;ompa.ny :::-.:cretary .
. "'~~..;l t)ept:,.o;:itC'll"''''_''' C('t;~"":''l.ny of

trt-.tl~"J·.st"~:.,.:!'....-:.',.! ...e:!A
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t.

Noman A. Soomro

Chief Operating Officer/ Company Secretary
Alfalah Investment Management Limited
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ANNEXURE 'A'

Securities and Exchange Commission of Pakistan
Specialized Companies Division

Policy, Regulation and Development Department

Licence No. AMCW/C I /AGIML/AMS/c." I /2017 Islamabad, March 10 ,2017

LICENCETO CARRYOUT~' I 6 2-
ASSETMANAGEMENT SERVICES ' ,,-

AS NON-BANKING FINANCE COMPAN~ ;:):_liJ·.1. b-- z , ..r , . do

'-..-addar Town Karachi

The Securities and Exchange Commission of Pakistan, having considered the application for the
renewal of license to carry out A.sset Management Services submitted by Alfalah GHP
Investment Management Limited under rule 5 of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 as amended through S.R.O.1131(1) 2007, S.R.o.
271(1)/2010 and S.R.O570(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
renews the license of Alfalah GHP Investment Management Limited to carry out Asset
Management Services subject to the conditions stated herein below or as may be prescribed or
imposed hereafter:

(i) AlfaJah 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;

(ii) AJfalah GHP Investment Management Limited shall submit annual, half yearly, quarterly
or such other reports as specified in the applicable laws; and

(iil) This license is valid for a period of three years w.e.f. March 09, 2017 and shall be
renewable every three years as specified in the Rules.



ANNEXURE 'B'

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

SPECIALIZED COMPANIES DIVISION

POLICY, REGULATION AND DEVelOPMENT DEPARTMENT
SEep

No. SCD/AMCW/AGIMl/4~f;2017 March 30,2017

Mr. Shariq Mukhtar Hashmi
Head of Compliance

Alfalah Investment Management Limited
8-B 8th Floor, Executive Tower,
Dolmen City Block 4 Clifton
Karachi

Reg. No. 16 ?__"
Sub-Registrar-II

Saddar TownKarachi

Subject: Principle approval for the registration of Trust Deed of Alfalah GHP Islamic Value Fund

Dear Sir,

I am directed to refer to the application dated March 01, 2017 whereby Alfalah GHP Investment
Management limited has submitted the draft trust deed of the proposed Alfalah GHP Islamic Value Fund
(the "Fund") to be executed between Alfalah GHP Investment Management limited (the "Management
Company") and Central Depository Company of Pakistan Limited (the "Trustee").

In this regard, the Securities and Exchange Commission of Pakistan is pleased to convey the principle
approval for the registration of trust deed of proposed Fund enclosed with the above-referred application
under the Trusts Act, 1882 in terms of Regulation 44(3) of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008. The principle approval to the draft trust deed is without prejudice to
the condltlons and the requirements stipulated in the license issued in favor of the Management
Company, the Non-Banking Finance Companies (Establishment & Regulation) Rules, 2003, Non-Banking
Finance Companies, and Notified Entities Regulations 2008. Further action will be taken on receipt of duly
registered copy of the trust deed.

Yours trUlve/

.(V. C \
Tanzila N' ar irza

(Additional Dir ctor)

---;-ZBuilding, Jinnah Avenue, Blue Area, Islamabad.

PABX: 9207091-4 Ext. 326· Fax. No. 9100473



ANNEXURE 'e'

REMUNERATION OF TRUSTEEAND ITSAGENT
Sub-Regist.r ar- I I

Saddar To\~D.Karachi

The Trustee remuneration shall consist of reimbursement of actual custodial expenses/
charges plus the following tariff:

Net Assets (Rupees) Tariff

Up to 1 billion
Rs.0.7million or 0.20% p.o. of Net Assets

whichever is higher.

Over 1 billion
Rs.2.0million plus 0.10% p.o. of Net Assets

on amount exceeding Rs.1billion

'¥-
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ANNEXURE 'D'

SEep

SECURITIESAND EXCHANGE COMMISSION OF PAKISTAN

SPECIALIZED COMPANIES DIVISION

POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

No. SCD/AMCW/AGIML/~~1 /2017 March 30,2017

Mr. Shariq Mukhtar Hashmi
Head of Compliance
Alfalah GHPInvestment Management Limited
8-B 8th Floor, ExecuticeTower
Dolmen City Block 4
Clifton - Karachi

Subject: Approval of Central Depository Company as Trustee of Alfalah GHP Islamic Value Fund

Dear Sir,

I am directed to refer to the application dated March 1, 2017 received from Alfalah GHP Investment

Management Limited and to convey the approval of Securities and ExchangeCommission of Pakistan for

the appointment of Central Depository Company to act as Trustee of the proposed Alfalah GHPIslamic

Value Fund in terms of Regulation 39 of the Non-Banking Finance Companies and Notified Entities

Regulations 2008.

~------------- ------_._-
NIC Building,Jinnah Avenue, Blue Area, Islamabad

PABX:9207091-4 Ext. 320 - Fax. No. 9100473


