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RE-STATED TRUST DEED

OF

GOLDEN ARROW STOCK FUND (GASF)

AN OPEN-END EQUITY FUND, being a Specialized Trust
as defined under Section 2 (u-i) of the Sindh Trusts Act, 2020,
as amended vide Sindh Trusts (Amendment) Act, 2021

BETWEEN

AKD INVESTMENT MANAGEMENT LIMITED

_AND

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

(To Modify and Re-State the Trust Deed dated June 26, 2019
registered with the Sub-Registrar-I1, Clifton Town, Karachi under
Registered No.376, Book No.1V dated 04-07-2019, DSU KHI, BoR,
Sindh, RD:376/SR0O:117/ DocType:34 dated 09-08-2019 for
registration of the Trust under Section 12A of the Sindh Trusts Act,
2020, as amended vide Sindh Trusts (Amendment) Act, 2021
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' RE-STATED TRUST DEED

THIS RE-STATED TRUST DEED is made and entered into at Karachi, on this

0F day of July, 2021

1. Name of the Scheme

Specialized Trust under $is
Trusts (Amendment) Agt

The benchmark of tlye/
r \43 ;

KSE-100 Index . ORECTURAIL OF iNDySTRIES %,

b

3. Participating Parties and Constitution of the Trust

L AKD Investment Management Limited, an unlisted public limited
company incorporated under the erstwhile Companies Ordinance, 1984
(now Companies Act, 2017) having its registered office at 2™ Floor,
Continental Trade Centre, Block-8, Clifton, Karachi, (hereinafter called
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the "Management Company" which expression where tig context so
permits shall include its successors in interest and assigns) of the one
part; . .
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AND

II.  Central Depository Company of Pakistan Limited, a public limited
company incorporated in Pakistan under the Companies Ordinance, 1984,
having its registered office at CDC House, 99-B, Block "B", SM.C.H.S.,
Main Shahra-e-Faisal, Karachi (hereinafter called the "Trustee' which
expression where the context so permits shall include its successors in
interest and assigns) of the other part.

WITNESSETH:

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/20/AKDIML/AMS/09/2016 dated December 6, 2016, which was
lastly renewed vide a Licence No. AMCW/11/ AKDIML/AMS/03/2020 _
dated December 9, 2020 attached hereto as Annexures "A'" and "A'"/1, i
respectively. ‘

B.  The Management Company (then known as the Investment Adviser) was
authorized to manage Golden Arrow Selected Stocks Fund Limited
("GASSFL"), a listed public company incorporated in Pakistan.
Certificate of Incorporation appended hereto as Annexure-"B". GASSFL
was a Closed End Fund, constituted as an Investment Company under the
repealed Investment Companies. and Investment Advisors Rules, 1971,
which have been superseded by the Rules and the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 ("Regulations™).

C.  The Board of Directors of GASSFL, upon the recommendation of the
Management Company and after thorough deliberations, having
considered the current investment climate and weighing all the pros and
cons, had at its meeting held on January 8, 2018 considered and approved
conversion of GASSFL from an Investment Company into an Open End
Scheme, subject to the approval of the Commission in accordance with a
Scheme of Arrangement for Conversion dated January 9, 2018 after
fulfilling all legal and regulatory requirements and passing of a special
resolution by the shareholders of GASSFL in a general meeting.

D.  For the purpose of conversion and pursuant to the resolution passed by
the Board of Directors of GASSFL, an extra-ordinary general meeting of
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the shareholders of GASSFL was convened on F{;f/ ry 15, 2018,
whereat a special resolution was proposed and passed by an
overwhelming majority of 99.98% shareholders who were present in
person or through proxies at the meeting ("Special Resolution")
approving the Scheme of Arrangement for Conversion of Golden Arrow
Selected Stocks Fund Limited from a Closed End Fund to an Open End
Scheme ("Scheme of Arrangement") with 0.02% dissenting vote,
certified copy of the Special Resolution and true copy of the Scheme of
Arrangement are annexed hereto, as Annexures "C" and "D",
respectively.

E. To effectuate the conversion of GASSFL into an Open End Scheme, a
new Unit Trust was required to be created by a Trust Deed and a trustee
was also required to be appointed by the Management Company with the
approval of the Commission. The Management Company therefore
appointed Central Depository Company of Pakistan Limited, as the
Trustee of the Open End Scheme and the Trustee has accepted such
appointment upon the terms and conditions herein contained and the
tariff structure for trusteeship annexed hereto as Annexure "E"'.

F.  The SECP vide its letter No.No.SCD/AMCW/GASSFL/297/2019 dated
February 14, 2019, annexed hereto as Annexure "F'" conveyed its no
objection to the conversion of GASSFL from Closed End Fund to an
Open End Scheme to be known as "Golden Arrow Stock Fund "
(hereinafter referred to as "GASF " or "the Trust" or "Unit Trust" or
"the Scheme" or "the Fund" or "the Open End Scheme").

G.  The SECP vide letter No. SCD/AMCW/AKDIML/GASSFL/395/2019
dated April 03 2019 also approved the appointment of CDC as the
Trustee, annexed hereto, as Annexure "G".

H.  The SECP vide its letter No. SCD/AMCW/AKDIML/GASSFL/396/2019
dated April 03 2019, annexed hereto as Annexure "H" also approved
the Trust Deed of "Golden Arrow Stock Fund" and has conveyed its no
objection to the execution of this Re-Stated Trust Deed by the
Management Company and the Trustee, pending the authorization and
registration of GASF as a notified entity under the Regulations.

4. Effective Date of Conversion

4.1  GASSFL stood converted from a "Closed End Fund" to an "Open End
Scheme” with effect from the commencement of first Business Day after
the expiry of the book closure to be announced by the Management
Company under intimation to Trustee and SECP for the purpose of
determining the entitlement of the shareholders of GASSFL to the
Conversion Units of the Scheme, in lieu of the shares of GASSFL held
by them, pursuant to the Scheme after the grant of authorization by the
SECP for conversion and the registration of the Fund by SECP as a

duotale
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4.2

Sindh Trusts (Amendment) Act, 2021, the Trust, being a Specialized
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notified entity in terms of Regulation 44 of the Regulatiozf which was
the effective date of the conversion ("the Effective Date")

Conversion Process And Winding Up Of The Investment Company

The Management Company and the Trustee executed the Initial Trust
Deed with the approval of the SECP and got the same registered with the
Sub-Registrar. The Management Company got the Open End Scheme
registered with the SECP as a Notified Entity under the Regulations and
prepared and published an Offering Document after seeking approval
from the SECP. GASSFL and The Management Company and the
Trustee also executed such other documents and deeds, as may be
required for conversion of GASSLF into an Open End Scheme. The
retiring custodian of GASSFL, the proposed trustee of the Fund and the
Management Company has agreed to transfer the Fund property from
GASSFL to the Fund in the name of Trustee. The status of bank and
other accounts were changed and new accounts were opened to enable
the Trustee to acquire ownership of Trust Property. The Trust Property
was transferred during the Book Closure meant for conversion purposes.
The Management Company immediately upon transfer of all the
Deposited Property, assets & liabilities along with allied balances to the
Trustee of Fund, appointed auditors (other than the existing auditors of
the GASSFL, or existing auditors of the custodian or of the Trustee) from
amongst the panel of auditors designated as "A"" category by State Bank
of Pakistan. The auditors so appointed reported that the entire GASSFL
Undertaking on Effective Date was accurately and properly transferred to
the Trustee of the Fund by the custodian of GASSFL and GASSFL was a
defunct company. The report of the auditor shall be submitted by the
Management Company to this office within 30 Business Days from the
appointment of auditors. After the completion of the conversion process
and upon receipt of the auditor’s report, GASSFL’s name got struck off
by the Registrar of Companies, Company Registration Office from the
Register of Companies under Section' 425 or Section 426 of the
Companies Act 2017. R

Execution of Initial Trust Deed

The Management Company and the Trustee executed the Trust Deed
dated June 26, 2019 registered with the Sub-Registrar-II, Clifton Town,
Karachi under Registered No.376, Book No.IV dated 04-07-2019, DSU
KHI, BeR, Sindh, RD:376/SRO:117/ DocType:34 dated 09-08-2019
("Initial Trust Deed") and the Scheme was also registered as a Notified
Entity under Regulation 44 and the Offering Document was also
approved by the SECP under Regulation 54.

Enactment of the Sindh Trusts Act, 2020

Due to the enactment of the Sindh Trusts Act, 2020, as amended vide
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Trust is required to be got registered with the Assist D?{ector of
Industries and Commerce, Government of Sindh under Section 12A of
the Sindh Trusts Act, 2020. For this purpose, this Substituted Trust Deed
is being executed between the Management Company and the Trustee,
while maintaining the continuity of the Trust and without affecting
actions taken, transactions effectuated, documents executed by the Unit
Holders, Units issued to the Unit Holders and all other acts, things and
deeds done by the Management Company and the Trustees which shall
be deemed to have been validly effectuated done and are saved.

The Scheme shall continue to be regulated by the SECP under the Rules
and Regulations, being a Specialized Trust by virtue of delegation of
powers and functions to the SECP, as specified in Section 118-A of the
Sindh Trusts Act, 2020.

3. Governing Law and Jurisdiction

5.1 This Re-Stated Trust Deed shall be subject to and governed by the laws
of Pakistan, including the Act, the Ordinance, the Rules and the
Regulations, any directives or circulars issued by SECP and all other
applicable laws and regulations as amended or replaced from time to
time. Where any Rules or Regulations are amended, any directives are
issued or any relaxation or exemption is allowed by SECP it shall be
deemed for all purposes whatsoever that all the provisions required to be
contained in a ftrust deed pursuant to such amendments, directives,
relaxations or exemptions shall be deemed to have been incorporated in
this Re-Stated Trust Deed without requiring any modification unless
specifically required by the SECP. In the event of any conflict between
this Re-Stated Trust Deed and the provisions of the Rules, the
Regulations, directives, or circulars, the latter shall supersede and prevail
over the provisions contained in this Trust Deed.

3.2 The Trust shall be subject to the rules and regulations of the State Bank
of Pakistan and the SECP with regard to the foreign investments made by
the Trust and also with regard to investments that may be made in the
Trust from outside Pakistan. The investments made by the Trust in
offshore countries and bank accounts and custodial services accounts that
may be opened by the Trustee for the Trust in any offshore countries on
the instructions of the Management Company may become subject to the
laws of such countries.

Subject to the Clause 23 hereafter, applicable between the Management
Company and the Trustee infer se, each party, including the Unit
Holder(s), irrevocably submit to the exclusive jurisdiction of the Courts
at Karachi.




6. Declaration of Trust and Conversion of M%b/

Closed End Fund into an Open End Scheme

6.1 It is hereby declared unequivocally, that an Open End Scheme by the
name and title of Golden Arrow Stock Fund hereby created under the
Trusts Act 1882 by conversion of GASSFL into GASF, which shall
become operative from the Effective Date mentioned above. The
Management Company is hereby appointed to establish, manage, operate
and administer that said Scheme and the Trustee is hereby nominated,
constituted and appointed as the Trustee of the Scheme. The
Management Company and the Trustee hereby agree to such appointment
and further declare that:-

(a) this Re-Stated Trust Deed and any supplemental hereto is binding
on each Unit Holder as if he had been a party to it and so to be
bound by its provisions and authorizes and requires the Trustee and
the Management Company to do as required of them by the terms
of this Re-Stated Trust Deed, the Rules and the Regulations;

(b) the property of the Scheme is held by the Trustee on trust for the
Unit Holders paripassu according to the number of Units held by
each Unit Holder;

(¢) a Unit Holder shall not be liable to make any further payments after
he had paid the Offer Price of his Unit(s) and that no further
liability can be imposed on him in respect of Unit(s) which he
holds;

(d) the Trustee shall issue a report to the Unit Holders, to be included
in the annual report and second quarterly report of the Scheme, in
accordance with the Regulations,

6.2 Itis hereby irrevocably and uncondifionally declared that:

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

_, _ b)  The Trust Property shall be invested or disinvested from time to

L e 1] time by the Trustee at the direction of the Management Company
“Fﬂﬁ\a'\' P““““' strictly in terms of the provisions contained and the conditions
PR stipulated in this Re-Stated Trust Deed, the Offering Document(s),
the Rules, the Regulations and the conditions (if any) which may
be imposed by the SECP from time to time; and

6.3 The Trust shall be managed and operated strictly in terms of the
prov151ons contained and stipulated in this Re-Stated Trust Deed, the




6.4

6.5

6.6

KAR1ST o} s
‘2.3/ C"? "),] / 5/ 7

/W e
Offering Document, the Rules and the Regulations (ag/ amended or

replaced from time to time) and the conditions, if any, which may be
imposed by the Commission from time to time.

From the Effective Date, the Scheme shall become operative and in lieu
of shares of GASSFL held by GASSFL's shareholders, Conversion Units
of the Scheme shall be issued to them Conversion Units after the book
closure to be announced by the Board of Directors of GASSFL in
accordance with the conditions of the Special Resolution and the Scheme
of Arrangement.

The Trust shall issue to each shareholder of GASSFL whose name is
entered into register of members of GASSFL as at the Effective Date (on
the commencement of the first Business Day after book closure),
Conversion Units of the Scheme pursunant to the Scheme of Arrangement
in the ratiol:1, i.e. for each fully paid share of the par value of Rs.5/-
(Rupees Five) of GASSFL, each shareholder whose name is entered into
the Register of Members of GASSFL on the Effective Date shall be
issued fully paid-up one Unit of the Open End Scheme of the par value of
Rs.5/- (Rupees Five) without any payment of the Offer Price or Front
End Load, regardless of the Net Asset Value of the Scheme
("Conversion Units") and the investment made by each shareholder of
GASSFL in the share capital of GASSFL based on the shares of
GASSFL held on the Effective Date shall be deemed to be the Offer
(Purchase) Price of the Conversion Units which shall be credited as fully
paid-up and which shall also constitute the initial capital of the Scheme.
The corresponding share certificates of GASSFL shall be deemed to be
cancelled and of no effect and the status of the Shareholders of GASSFL
shall stand changed to the Unit Holders of the Open End Scheme upon
issuance of the Conversion Units.

A statement of Account shall be issued by the Registrar to the
Conversion Units Holders within 10 Business Days from the Effective
Date, based on their entitlements, as mentioned in Clause 6.5 above.
Conversion Units will be either credited to their respective accounts with
CDC or alternatively issued by the Management Company in electronic
form. Physical certificates in respect of Conversion Units shall be issued
to those Conversion Unit Holders who subsequently request for issuance
of physical certificates. -

The Management Company may offer Bonus Units in lieu of
undistributed profits to the Units Holders in accordance with the decision
of the Management Company’s Board of Directors. No Front End Load
or Back End Load shall be charged on Bonus Units.

After the completion of the conversion process, GASSFL's name shall be
got struck off by the Registrar of Companies, Company Registration
Office, Karachi from the Register of Companies under Section 425 of the
Act or under Section 426 of the Act relating to Easy Exit of a defunct
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company, as may be considered appropriate by GASSFL's Board and
GASSFL will be dissolved automatically without resorting to formal
winding up process as and how may be considered appropriate by
GASSFL's Board and permitted by the SECP.

Effect of this Re-Stated Trust Deed and Status of Unit Holders

Deed Binding on Each Unit Holder

The terms and conditions of this Re-Stated Trust Deed as may be
amended in accordance with Clause 21 of this Trust Deed, from time to
time shall be binding on each Unit Holder, including Conversion Unit
Holders 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 Re-Stated Trust Deed and the Regulations.

Unit Holder(s) Not Liable to Make Further Payments

Conversion Unit Holders shall not be liable to make any further
contributions to the Scheme since they already had the shares of
GASSFL and no further liability shall be imposed on any Unit Holders
in respect of the Units held by him, except that early redemption of
Conversion Units shall be subject to Contingent Load as provided in
Clause 6.7 above.

Units to Rank Pari Passu

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

Trustee Report to Unit Holders
The Trustee shall issue are port to the Unit Holders to be included in the

annual and second quarter reports of the Scheme in accordance with the
Regulations.

Role of the Management Company

The Management Company shall manage, operate and administer the
Scheme in accordance with the Rules, Regulations directives, circulars
and guidelines issued by SECP and this Re-Stated Trust Deed and the

10
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8.2 The Management Company may from time to time, with the consent of
the Trustee, frame procedures for conducting the business of the Trust or
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 SECP and
this Re-Stated Trust Deed.

Offering Document.

8.3 The 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.

8.4 The 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.

8.5 The 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 assist it in promoting sales
of Units. An updated list of Distributors and Investment Facilitators
appointed by the Management Company shall be made available at all
times on the website of the Management Company.

8.6 The Management Company shall not be under any liability except such
liability as may be expressly assumed by it under the Rules, Regulations,
this Re-Stated Trust Deed and the Offering Documents, nor shall the
Management Company (save as herein otherwise provided) be liable for
any act or omission of the Trustee nor for anything except for its own
gross negligence or willful breach of duty and the acts and omissions of
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 provisions of this Re-Stated
Trust 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.

The Management Company shatl nominate and notify to the Trustee one
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
persons shall promptly be notified to the Trustee.
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8.9

8.10

8.11

8.12

8.13

9.1

9.2

of any settlement instructions relating to any transactions entered into by
it on behalf of the Trust. The Management Company shall ensure that
settlement instructions are given promptly after entering into the
transaction so as to facilitate timely settlement.

The Management Company shall provide the Trustee with regular reports
indicating interest income and other forms of income or inflows, relating
to the investments that are due to be received.

The Management Company may, if it considers necessary for the
protection of Trust Property or safeguarding the interest of the Unit
Holders, request the Trustee to 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 at the cost of the Fund.

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

The 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.

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

Role of the Trustee

Trustee shall perform its role as spéciﬁed in the Rules, Regulation and
directives issued there under, this Re-Stated Trust Deed and the Offering
Document. " o

The Trustee shall 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 persons shall
be promptly notified to the Management Company.

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 services agreement(s) to be entered
into between the Trustee and the Custodian(s), except where the Trustee

12
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itself is acting as a Custodian.

The Trustee shall be responsible for the acts and omissions of all persons
to whom it may delegate any of its duties, as if these were its own acts
and omissions and shall account to the Trust for any loss in value of the
Trust Property where such loss has been caused by gross negligence or
any reckless act or omission of the Trustee or any of its directors,
officers, nominees or agents.

The Trustee shall exercise all due diligence and vigilance in carrying out
its duties and in protecting the interests of the Unit Holder(s). The
Trustee shall not be under any liability on account of anything done or
suffered by the Trust, if the Trustee had acted in good faith in
performance of its duties under this Re-Stated Trust Deed or in
accordance with or pursuant to any request of the Management Company
provided it is not in conflict with the provisions of this Re-Stated Trust
Deed or the Rules and Regulations. Whenever pursuant to any provision
of this Trust Deed, any instruction, certificate, notice, direction or other
communication is required to be given by the Management Company, the
Trustee may 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)

The Trustee shall not be liable for any loss caused to the Fund or to the
value of the Trust Property due to any elements or circumstances of
Force Majeure

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 Trust to 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.

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.

13
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The Trustee shall, if requested by Management Compa.ny or if it
considers necessary for the protection of Trust Property or safeguarding
the interest of Unit Holders institute or defend any suit, proceeding,
arbitration or inquiry or any corporate or shareholders' action in respect
of the 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 directors and officers.
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 gross negligence or breach of its
duties in connection with the Trust under this Re-Stated Trust Deed or
the Rules and Regulations. For the avoidance of doubt it is clarified that
notwithstanding anything contained in this Re-Stated Trust 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 Trust arising 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.

The Trustee shall not be under any liability except such liability as may
be expressly assumed by it under the Rules and Regulations and this Re-
Stated 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 Trust
Property. If for any reason it becomes impossible or impracticable to
carry out the provisions of this Re-Stated Trust Deed 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.

The Trustee shall promptly forward to the Management Company within
one Business Day any notices, reports or other documents issued by the
issuers of securities, recipients of any of the Trust funds (as deposits,
refunds, distribution of dividends, income, profits, repayment of capital
or for any other reason), any depository, an intermediary or agent in any
transaction or from any court, government, regulator, stock exchange or
any other exchange.

The Trustee shall ensure that all the deposited property, assets &

liabilities along with allied balances are transferred to the Trustee as part
of the Trust Property of the Scheme on or from the Effective Date.
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Trust Property :

On the Effective Date, the Trust Property of the Open End Scheme shall
comprise the entire GASSFL Undertaking as defined under the Scheme
of Arrangement, subject to levies and charges, if any. Thereafter,
proceeds of all Units issued from time to time to investors shall also
become part of the Trust Property after deducting any applicable Duties
and Charges, Transaction Costs and sales Loads.

From the Effective Date, the aggregate proceeds of all Units issued from
time to time after deducting Duties and Charges, Transactions Costs and
any applicable Sales Load, shall constitute part of the Trust Property and
includes the Investment and all income, profit and other benefits arising
therefrom and all cash, bank balances and other assets and 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 Re-
Stated Trust 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 Trust
Property.

Bank Accounts for the Fund shall always be in the name of the Trustee.

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

Except as specifically provided in this Trust Deed, the Trust Property
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 purport to create any mortgages,
charges, liens or any other encumbrance whatsoever to secure any loan,
guarantee or any other obligation actual or contingent incurred assumed
or undertaken by the Trustee or the Custodian or any other person.

Voting Rights on Trust Property

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.

The Trustee shall upon written request by the Management Company and
on account of the Trust Property, from time to time execute and deliver
or cause to be executed or delivered to the Management Company or
their nominees powers of attorneys or proxies authorizing such attorneys
and proxies to vote, consent or otherwise act in respect of any investment
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in such form and in favor of such persons as the Management# Company
may require in writing.

11.3 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 six years.

12. Investment of Trust Property and Exposure Limits

12.1 Investment Objective

The objective of the Fund is to provide Disciplined and balanced fund
management strategy focusing on fundamentally strong companies
offering deep-value, coupled with few cherry-picked growth companies.

12.2 Investment Policy

The Investment Policy of the Fund shall be in accordance with the Rules, l
Regulations and directives issued by SECP and shall be specified in the ‘
Offering Document.

12.3 Investment and Exposure Limits -

The Trust Property shall be invested by the Trustee from time to time as
directed by the Management Company, subject to investment and
exposure limits as prescribed in the Offering Document, or otherwise
under the Regulations and directives issued by the Commission from
time to time.

12.4 Financing Arrangements

Subject to any statutory requirements for the time being in force and to
the terms and conditions herein contained, the Management Company
may arrange financing for account of the Scheme, with the approval of
the Trustee, from Banks, financial institutions, non-banking finance
companies or such other companies as specified by the Commission from
time to time. The financing, however, shall not be resorted to, except for
meeting the redemption requests and shall be repayable within a period
of ninety days and such financing shall not exceed fifteen per cent of the
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Net Asset of the Scheme at the time of ﬁnancmg or suﬁé‘tﬁer limit as
specified by the Commission. :

1242 The 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 repayment of financings.

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 Trust
Property.

12.4.5 Neither the Trustee, nor the Management Company shall incur any
liability by reason of any loss to the Trust or 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

Transaction with connected persons shall be in accordance with the
Rules, the Regulations and directives issued by SECP and shall be
specified in the Offering Document.

13. Valuation of Pro_p."ertg anﬂ__ Pricing
13.1 Valuation of Aéset_s.j& 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.

Determination of Purchase (Offer) Price

1 nig‘:ﬁﬁpal}&m (=132, Conversion Units shall be issued at ratio of 1:1 for every share held

~— by the shareholders {(who shall become the Conversion Unit Holders).
Subsequently, Units shall be issued at the price calculated and
announced by the Management Company for every Dealing Day
through its website and MUFAP. After the issuance of the Conversion
Units, the Offer Price offered through Public Offering shall be
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calculated and announced by the Management Company/ for every
Dealing Day through its website and to MUFAP.

13.2.2 After issuance of Conversion Units mentioned in Clause 4 above, the

1323

13.3

14.

14.1

14.1.1

14.1.2

Offer Price for the Unit Holder(s) shall be determined from time to
time as specified in the Regulations, directives issued thereunder and
the Offering Documents.

The Management Company may announce different classes of Units
with differing levels of Sales Load, as specified in the Offering
Documents.

Determination of Redemption Price

After issuance of Conversion Units mentioned in Clause 4 above, the
Redemption Price shall be calculated and announced by the Management
Company for every Dealing Day as specified in the Regulations,
directives issued there under and the Otfering Document

Dealing in Units, Issuance of Certificates,
Suspension and Deferral of Dealing

Dealings in Units and Issuance of Certificates

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.

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

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 Trustee to approve a temporary change in the method of

dealing in Units.

Suspension of Redemption of Units

L %
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14.3.1 The Redemption of Units may be suspended during éxtraordinary
circumstances including closure of the money market, capital market,
capital market infrastructure institutions and 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 seriously
prejudice 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
can not 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 Units at a price so determined in accordance
with the Net Asset Value (NAV). The Management Company may
announce a suspension of redemption and such a measure shall be taken
to protect the interest of the Unit Holder(s) in the event of extraordinary
circumstances.

14.3.2 Redemption requests received on the day of the suspension may be
rejected or would be redeemed at the redemption price on the first
Dealing Day after the removal of the suspension.

14.4 Queue System

In the event redemption requests on any day exceed ten percent (10%) of
the Units in issue, the Management Company may invoke a queue system
whereby requests for redemption shall be processed on a first come first
served basis for up to ten percent (10%) of the Units in issue. The
Management Company shall proceed to sell adequate assets of the Fund
and/ or arrange borrowing 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 Business Day, such requests shall be
processed on a proportional basis proportionate to the size of the
requests. The redemption requests in excess of ten percent (10%) of the
Units in issue will be carried over to the next Business Day. 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,

;f{;‘;x\mAD é,,,q- these shall once again be treated on first-come-first-served basis and the
.5‘2\" g A}

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 Units then in issue.. '
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14.5 Suspension of Fresh Issue of Units

14.5.1 The Management Company may, under certain circumstances, suspend
issue of fresh Units. These circumstances may include
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a)  The situation referred in Clause 14.2 or 19 of this Rg-Stated Trust
Deed; : _ ' .

b) A situation in which it is not 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 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 SECP and 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.

14.53 In case of suspension of redemption of units due to extraordinary
circumstances the issuance of Units shall also be kept suspended until

and unless redemption of Units is resumed

14,54 Investment applications received on the day of suspension will not be
processed and the amount received shall be returned to the investor.

15. Fees and Charges

15.1 Remuneration of the Management Company and Its Agents

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 issued thereunder.

15.1.2 The remuneration shall begin to accrue from the Effective Date

15.1.3 Such remuneration shall be paid to the Management Company in
arrears within thirty (30) Business Days after the end of each calendar
month. o

In consideration of the foregoing and save as aforesaid the Management
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 i:
Account for its services or for its expenses, except such expenses as are |
expressly authorized under the provisions of the Regulations and

directives issued there under and this Re-Stated Trust Deed to be
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15.1.5 The 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
provisions of this Re-Stated Trust Deed.

21
payable out of Trust Property. by’

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
Trust Property determined in accordance with Annexure E. The
remuneration shall begin to accrue from the Effective Date.

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
Trustee from 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 Trust Property 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
provisions of the Regulations and the Constitutive Documents.

152.4 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 Trustee shall not require
such approval. :

15.3 Conversion Cost and its Treatment

15.3.1 All expenses related to conversion of the Fund from Closed End Fund

into an Open End Scheme shall be reimbursable by the Fund to the

Management Company on or afier the Effective Date.

15.3.2 The Conversion Cost shall be reported by the Management Company to
the SECP and the Trustee giving their break-up under separate heads.

15.3.3 Conversion Cost shall be charged to the Scheme immediately on the
Effective Date.

15.4 Other Costs and Expenses to be Charged to and Borne by the Trust
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All other costs and expenses specified in the Regulatl ns a.nd directives
issued there under shall be charged to'and bome by the Trust and shall be
specified in the Offering Document.

Determination of Distributable Profits

The Management Company on behalf of the Scheme shall, for every
accounting year, distribute by way of dividend to the unit holders not less
than ninety per cent of the accounting income of the Scheme received or
derived from sources other than 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 (IAS) 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 SECP differ with the requirement of IAS the Regulations and
the said directives shall prevail.

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

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.

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 Units of the Scheme. The bonus
Units would rank pari passu as to their rights.in the Net Assets, earnings,
and receipt of dividend and distribution with the existing Units from the
date of issue of these bonus Units.

Before making any payment in respect of a Unit, the Trustee or the
Management Company may make such deductions as may be required by
law in respect of any Zakat, income or other taxes, charges or
assessments whatsoever 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.

Change of the Management Company

The SECP may, either at its own or on the recommendation of the
Trustee or Unit Holders representing such percentage of the total Units in
issue for the time being as may be prescribed by the Regulations, remove
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the Management Company in such manner and on the @eguirrence of such
circumstances as are prescribed under the Regulations.

The Commission shall appoint another asset managemeflt company as the
management company for the Scheme according to the provisions of this
Re-Stated Trust Deed and the Rules and Regulations.

The Management Company may voluntarily retire at any time with the
prior written consent of the Commission and at least ninety (90) days
prior notice to the Trustee and the Unit Holders.

Upon a new management company being appointed the Management
Company will take immediate steps to hand over all the documents and
records pertaining to the Trust to the new management company and
shall pay all sums due to the Trustee. The Management Company shall
have the right to receive its remuneration upto the effective date of
removal or retirement.

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.

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 "A" Category by State Bank of Pakistan for the
audit of financial institutions. The Trustee shall ensure that accounts of
the Fund till the day of the appointment of the new management
company are audited by such Auditor.

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

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

The audit report for the audit shall be submitted by the auditors to the
Trustee not later than thirty (30) Business Days from their appointment.
A copy of the report shall also be provided to the Commission,
Management Company and the new management company.

" 17.10 The costs of such audit shall be borne by the Fund.

Change of Trustee

18.1 The Trustee may, subject to the prior approval of the Commission, retire
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from his office on appointment of a new trustee and the M‘c 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 Trust

Property of the Scheme by the newly appointed trustee, whichever is
later.

In circumstances where the Commission is of the opinion that Trustee has
been in violation of the Regulations or this Re-Stated Trust Deed or
found guilty of misconduct or failed to discharge its obligations under the
Regulations, it may remove the Trustee after giving an opportunity of
being heard.

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 is satistied with the circumstances and reasons for this
change and accords approval for appointment of such a new trustee.

Upon the appointment of a new trustee the Trustee shall 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 and make payments to the new trustee of all
sums due from the Trustee. The Trustee shall have the right to receive its
remuneration up to the effective date of its removal or retirement.

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.

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.

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

The auditors shall have the scope as may be specified by the Management
Company or Commission.

The audit report for the audit shall be submitted by the auditors to the
Management Company not later than thirty (30) Business Days from their
appointment. A copy of the report shall also be provided to the
Commission, the Trustee and the new trustee.

18.10 The costs of such audit shall be borne by the Fund.
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19. Termination, Winding Up, Revocation
and Liquidation of the Scheme 72

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 Trust be wound up.

19.2 The Trust may also be terminated/ revoked on the grounds given in the
Rules and Regulations.

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 Trust Deed

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 any load, the Management Company must give at least ninety
days prior notice to each Unit Holder about the proposed change and the
Unit Holders shall be given an option to exit at the applicable Net Asset
Value without charge of any Exit Load.

21.2 The Trustee and the Management Company acting together shall be
entitled by a Supplemental Deed to modify, alter or add to the provisions
of this Re-Stated Trust Deed in such manner and to such extent as they
may consider expedient for any purpose, subject to the prior approval of
the SECP and subject to the condition that it does not prejudice the I
interests of Unit Holders.

If, at any time, any Clause of this Re-Stated Trust Deed 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 I
the remaining Clauses of this Trust Deed, 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. I

Audit

The Management Company shall appoint auditor in accordance with the
requirements of the Regulations and directions issued there under.
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In the event of any disputes arising out of or in connection with this Re-
Stated Trust Deed 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 Re-
Stated Trust Deed 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 Pakistan as may be mutually agreed. The arbitration
shall be conducted in accordance with the Arbitration Act, 1940.

Confidentiality

The Trustee and the Management Company and every director or officer
of the Trustee and the Management Company who are in any way
engaged in the business of the Trust and all persons employed or engaged
by the Trustee or the Management Company in connection with the
business of the Trust shall observe strict confidentiality in respect of all
transactions of the Trust, its Holders and all matters relating thereto and
shall not disclose any information or document which may come to their
knowledge or possession in the discharge of their duties except when
required to do so in the ordinary course of performance of their duties or
by law or if compelled by any court of law or a competent authority.

Miscellaneous

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.

Service of a notice or document on any one of several joint Holders shall
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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.

254 A copy of this Re-Stated 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 shall be available at the Management Company website 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

Unless the context requires otherwise the following words or expressions
when used in this Re-Stated Trust Deed 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 Trust are 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 Commission.

26.2 "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 Trust Property is first paid or transferred to the Trustee
and (in any other case) from the next day of the preceding Accounting I
Period. - -

"Act" means the Companies Ac.t, -'2017, including any substitution
thereof. ' B

"Asset Management Company" means an asset management company
as defined in the Rules and Regulations. I

"Annual Accounting Period" or "Financial Year" means the period
commence on 1st July and shall end on 30th June of the succeeding
calendar year

26.6 'Auditor" means the Auditor of the Trust appointed by the Management
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"Authorized Branches" means those branches of Distributors which are
allowed by the Management Company to deal in Units of the Funds
managed by the Management Company.

"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.

"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 classes of units, but Unit
Holders within a class shall be charged same level of back end load as
disclosed in the Offering Document.

"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 its operation outside Pakistan.

"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).

"Business Day' means any day (business hours thereof as specified in
the Offering Document) on which Stock Exchange(s) is open for business
in Pakistan. '

"Certificate' means the definitive certificate acknowledging the number
of Units registered in the name of the Unit Holder issued at the request of
the Unit Holder pursuant to the provisions of this Trust Deed.

"Constitutive Documents' means the Initial Trust Deed and this Re-
Stated Trust Deed or such other documents as defined in the Regulations.

"Contingent Load' means amount payable by the Unit Holder on
redemption of Units, as specified in the Offering Document. Any such
amount would be treated as part of the Trust Property.

"Conversion Costs” mean all cost and expenses relating to the
constitution of this Scheme by conversion of GASSFL into the Open
End Scheme including but not limited to expenses in connection with the
obtention of authorization for conversion of GASSFL, execution and
registration of this Re-Stated Trust Deed issue, printing, publication and
circulation of the Offering Document, announcements to the public, the
Unit Holders, banks and other concerned parties, charges of CDC and
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stock exchanges for delisting and enlistment, announceég escribing

the Fund and inviting investments therein, legal expenses-and all other
cost and expenses incurred up to the period of effectuating and
implementing the conversion of GASSFL into GASF.

"Conversion Unit(s)"" mean(s) the Unit(s) issued to the Conversion Unit
Holders in lieu of the shares held by them in GASSFL in the ratio of 1:1
pursuant to the Scheme of Arrangement, as mentioned in Clause 6.5
above.

"Conversion Unit Holder(s)" mean(s) the shareholders of GASSFL to
whom Conversion Units shall be issued pursuant to the Scheme of
Arrangement.

"Custodian" means a Bank, a Depository or an Investment Finance
Company licensed under the Regulations, which may be appointed by the
Trustee with the consent of the Management Company to hold and
protect the Trust Property or any part thereof as custodian on behalf of
the Trustee; and shall also include the Trustee itself if it provides
custodial services for the Fund.

"Cut Off Timings" means day time for dealing in Units of the Fund.
The Details of Cut-off Time will be prescribed in Offering Document of
the Fund.

"Dealing Day" means that Business Day 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 less than seven days
notice in a widely circulated newspaper in Pakistan declare any particular
Business Day(s) not to be a Dealing Day(s).

"Distribution Account' means the Bank Account (which may be a
current, saving or deposit account) maintained by the Trustee with 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.
Interest, 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).

"Distributor/Distribution Company" means a company/firm appointed
by the Management Company under intimation to the Trustee for
performing any or all of the Distribution Functions and shall also include
the Management Company itself, if it performs the Distribution Function.
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Duties and Charges' means in relation to any particular/fransaction 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 Trust Property 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 Units or any commission charges or costs which may have been taken
into account in ascertaining the Net Asset Value.

"Effective Date'" means the date following the expiry of the book

closure was announced specifically for the purpose of conversion, by
GASSFL's Board.

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

"Financial Institution" carries the same meaning as defined under the
Companies Act, 2017.

"Force Majeure" means any occurrence or circumstance or element
which delays or prevents performance of any of the terms and conditions
of this Re-Stated Trust Deed or any obligations of the Management
Company or the Trustee and 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 Re-Stated Trust 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 reasenable control, such as war (declared
or undeclared), insurrection, civil war, acts of terrorism, accidents,
strikes, riots, turmoil, civil cor__nmotibn,' any act or omission of a
governmental authority, failure.of ‘communication system, hacking of
computer system and transmissions by unscrupulous persons, closure of
stock exchanges, banks or financial institutions, freezing of economic
activities and other macro-economic factors, etc.

"Front End Load" means the Sales Load which may be included in the
Offer Price of the Units, as defined in Offering Document.

"Holder" or "Unit Holder" means the investor for the time being
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entered in the Register as owner of a Unit includi 1%%{)1'5 jointly so
registered pursuant to the provisions of this Trust Deed.

"Investment' means any Authorized Investment forniing part of the
Trust Property.

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

"Net Assets', in relation to the Trust, means the excess of assets over
liabilities of the Scheme as calculated in accordance with the Regulations.

"Net Asset Value" or "NAV" means per Unit value of the Trust arrived
at by dividing the Net Assets by the number of Units outstanding.

"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 12.2 of this Trust Deed.

"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 Rules and Regulations and is circulated
to invite offers by the public to invest in the Scheme, and includes any
Supplementary Offering Document.

"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.

"Ordinance" means the repealed Companies Ordinance, 1984.

"Par Value" means the face value of a Unit i.e. Rs.5/- or such other
amount determined by the Management Company from time to time and
disclosed in the Offering Document of the Trust.

"Redemption Price'" means the amount to be paid to the relevant Unit
Holder(s) upon redemption of that Unit, such amount to be determined

pursuant to Clause 12.3 of this Trust Deed.

"Register' means the Register of the Unit Holder(s) kept pursuant to the
Regulations and this Trust Deed.

"Registrar Functions'' means the functions with regard to:
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a) maintaining the Register, including keeping a record of change of
addresses/other particulars of the Unit Holder(s); ' -
/KW[//, ’@f/?@:;

b) issuing account statements to the Unit Holder(s); ?'7Z 5’?/ 2]

.

d) canceling old Certificates on redemption or replacement thereof;

¢} issuing Certificates;

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);

) issuing and dispatching of Certificates;

g) Dispatching income distribution warrants, and bank transfer
intimation and distributing bonus Units or partly both and allocating
Units to 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, 2008 as amended from time to time,

26.44 "Rules" mean Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 or 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 classes of units.

26.46 "SECP" or "Commission” means Securities and Exchange
Commission of Pakistan established under Securities and Exchange
Commission of Pakistan Act, 1997 and shall include its successor.

226.47 ""Securities Exchange means a public company that is licensed by the I
Commission as a securities exchange under Securities Act 2015". |

r%  Aduocale
. otary PUbhc A

8 "Supplemental Deed' means this Re-Stated supplemental to the Initial
Trust 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 provisions of this Re-Staed Deed or any other
Supplemental Deed in such manner and to such extent as may be
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or "in writing" include printing, engraving, hthography or otper means of

visible reproduction.

IN WITNESS WHEREOFTHIS RE-STATED TRUST DEED has been
executed at the date mentioned herein above.

- The Common Seal of AKD Investment Management Limited was hereunto
affixed by

/(%ZM\/C(S Jq

1. : 1.
Name: Rashld Ahmed Name:‘I(/n//an Motiwala
: Chief Executive Officer

CNIC No -42101- 7560075 5. Designation
- CNIC No: 42201-1331759-3
Mobile No:0300-8278363

i ] )
2. i ;5 T 2.
Name: Muhammad Raza Namet Muhammad Yaqoob

CNIC No.:42201-0715065-5 Designation: Chief Operating Officer
CNIC No.42201-5923953-3
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The Common Seal of Central Depository Company of Pakistan Limited

h to affixed by L .
was hereunto a L /(;}Wﬂ//}—c’ég)')d)ﬂ
WITNESSES _yrélg(z) 5 | -

1. 2\:—“:4:\4“5“

Name: e samany g
Designation: Mawecoes.  Socs o,
CNIC No.: vy v- it Name: Atiqur Rehman
Designation: Head of Trustee and
- Custodial Services
CNIC No: 42501-9253203-1

2,
Name: Ky eidshm Aiingde) .

Signature: % S

CNIC No.: k2 2e)—b12433£ -9 |

Address: (1o (TC bl Mits, 216 . 2puwell -

ATTESTEL

Yiuhammad Shafl
Advocas

NOTARY PUBLIC

S ARACHIPAKISTAMN
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considered expedient for all purposes, which shall be consol ated read
and construed together with this Re-Stated Deed. :

"Supplementary Offering Document” means a document issued to
modify, add to, alter and amend, amend and restate or to make any other
amendment to the Offering Document in such manner and to such extent
as considered expedient for all purposes by the Management Company,
with the consent of the Trustee, after seeking approval of the SECP, and
the same shall be consolidated, read and construed together with the
Offering Document.

"Transaction Costs" means the costs incurred or estimated by the
Management 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’s portfolio, inter alia,
necessitated by creation or cancellation of Units or issuance or
redemption of Units, which costs may be added to the NAV for
determining the Offer Price of Units or to be deducted from the NAV in
determining the Redemption Price.

"Transfer Agent" means a company including a Bank that the
Management Company shall appoint for performing the registrar

functions. The Management Company may itself perform the registrar
function.

"Trust' or "Unit Trust" or "Fund" or "Golden Arrow Stock Fund"
or "GASF" or "Scheme" means the Unit Trust constituted by this Re-
Stated Trust Deed for continuous offers for sale of Units of the Trust.

"Trust Deed" or "Deed" means the initial Trust Deed and this Re-
Stated Trust Deed executed between the Management Company and the
Trustee along with all the eXthltS appended hereto, and includes any
Supplemental Deed. '

"Trust Property" means all properties, assets, investments, etc. of
GASF as specified in Clause 10 above.

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

""Zakat" has the same meaning as in Zakat and Ushr Ordinance, 1980
(X VI of 1980)

. swoete Whirds and expressions used but not defined herein shall have the meanings
igned to them in the Rules and Regulations. Words importing persons
nclude corporations, words importing the masculine gender include the

feminine gender, words importing singular include plural and words "written"
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ANNEXURE A

Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Licence No. AMCW/Z & /AKDIMIYAMS/ 29 /2016 Islamabad, December o 6,201 6

LICENCE TO CARRY QUT
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securltles and Exchange Commission of Pakistan, having considered the application for the
renewal of license to carry out Asset Management Services submitted by AKD Investment
Management Limited under rule 5 of the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (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 AKD Investment Management Limited to carry out Asset Management Services subject to
the conditions stated herein below or as may bé prescribed or imposed hereafter:

(i} AKD Investment Management Limited shall comply with the Companies Ordinance,
1984 and 2016, the Rules, the Nori-Banking. Finance Companies and Notified Entities
Regulations, 2008 and any directives; circulars,.codes, notifications and guidelines issued
by the Commission; o -

AKD Investment Management LIml]_:e’il shall:submit annual, haif yearly, quarterly or such
othet reports as specified ifvthe'applicable faws; and

This license is valid for a period of--th_’_r_g‘é':ljears w.&:f. November 21, 2016 and shall be
renewable every three years as specified in the Rules. -

(ZafarAbduilah)
Commisgioner (SCD)
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ANNEXURE-A/1

Securities and Exchange Commission of Pakistan
Specialized Companies Division
¥ Policy, Regulation and Development Department
SECF

Licence No. AMCW/ /| JAKDIML/AMS/ 5% /2020 Isiamabad, Decemger ©F , 2020

LICENCE TO CARRY QUT
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistan, having considered the application for the
renewal of license to carry out Asset Management Services submitted by AKD Investment
Management Limited under rule 5 of the Non-Banking Finance Companies {Establishment and
Regulation) Rules, 2003 (the "Rules”}, and being satisfied that it would be in the public interest 5o to
do, in exercise of powers conferred by sub-rule {9} of rule 5 of the Rules, hereby renews the license of
AKD investment Management Limited to carry out Asset Management Services subject to the
conditions stated herein below or as may be preséribed or imposed hereafter:

(i  AKD Lnvestment Management Limited shall.comply with the Part VIIIA of the Companies
Ordinance, 1984, the Companies Act, 2017, the Securitles Act, 2015, the Rules, the Non-
Banking Finance Companias and Notifleq Entities: Regulations, 2008 {as amended or replaced)
and any directives, circular's,"codes, noﬂﬂt’éﬂons and guidelines issued by the Commission;

AXD Investment Management Limfned shail subm:t annual, half yearly, quarterly or such other
reports as specifled m*the applicable !aws, and

This license is valid till November 20 2022 and shall be renewable every three years as
specified in the Rules.

eands

{Khalida Habib)
Executive Director{SCD)

“Say no to Corrupfion”
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ANNEXURE B

CERTIFICATE OF INCORPORATION
{Under section 13 of the Componier Jicl, 1913 (VI of 103}

NoJel83/7308s o 1963,

Y herchy certlly thwi~——GGLREIL ABROX SELECTED STocis TP LIXIZED 4

is this day incorporated under the Compaies Aet, 1913 (VTI of 1913), snd that the
sbhares 15 ¢ Public asapanys

company is limited L.

Given under my hand al——i—oSEE2L:
dis 388 g M

ooe thousnd nime hundred dng—oogtr=tbToes

{ HOKARMAD IBRIG MILLAL )

Aontiy isrrar,
Joint Stack Companies.
Siads

POPPL — G108 WDCSAF— )1 3108
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ANNEXURE C

GOLDEN ARROW SELECTED STOCKS FUND LIMITED

ROTICE OF EXTRAORDINARY GENERAL MEETING

Mrtice 18 herehy given that wn Bxwaordinary General Mecting (" EGGRM™) ol GOLDEN ARROW SELECTED
STOCKS FUND LIMITED will bo held on Felruamy 15, 2018 a3 3:30 aum. af the suditonium of the Tnshitute
of Chattered Accountsnts of Pakistan, Clifton Karachi, lo tronsact the following business:

Special Business:

l,

To consider and if thouaht fit, 1o pass the fntiowing Resolutons, gs Special Resolutions [with ur without
wdificationd by & majority of not less than three-Tourth ot such Members of the Company
{"Sharcholders”) cntitled 1o vole as are present in persen, of hy pruxies or thruugh video lnk, ot the
Meeting, for conversiva ol the Cosmpany {GOLDEN ARROW SELECTED STOCKS FUND LiMITED)
from a Closed Endt Fund (Investment Compony) to an Open End Scheme and o approve {he “'Scheme
af Arrangement for Conversion of GOLDEN ARROW SELECTED STOCKS FUND LIMITED
from o Closed End Fund to an Open End Scheme™; copy of the Scheme is annexed o the Notize
ol this BOGM ("tlie Scheme of Arrangmment V).

RESOLVED that, subject i the spproval of the Sccuritics and Exchange Commission of Pakistan
{"the SECP™), the Sharcholders of GOLDEN ARROW SELECTED STOCKS FUND LIMI R
herely apprave the conversion of the Company {Fomy o Closed End Fund (Investment Chmipanys
to an Open End Scheme w be kmown as Golden Arfow Stuck Fund, an egquity fund as per the
terms and condifions uf the Scheme of Arrangement Which be and is hereby approved, adopted
and made part of this $peeial Resalutian, subjegt foy il fillrpent of ail Tegul undsexulatary formalitics.
RESQOLVED FURTHER ihal the Comp%hy'!hmtigh-e ity directors and officers ac may be
designsied by its Doard of dircctors (“the Baard"} For such purpose and AKD Investmant
Management Limited (lhe “Managemen{-Comupany™ sad its concemnad directors and officers
as may be designatead by the hoard of diweelors of the: Management Company, shall prepare
necessary documentation, including the Constitutive Tipcuments of the proposed Open End Schetiie
cantnining such ferms and condilians as the Rpetd.and the Management Cowpuny niay deem
apprapriate, including as to issuanot-5F Units 6f the 'Open End Scheme to new mvesieTs al the
O)iter Price based on Net Asset Valis ("NAV™Y of the/Opei Hnd Scheme with or without any
Front End Losd and redemption of Jgits at fhe rédemption prct based on the NAV of the Open
End Scheme with or without Back;End Losd, as.nay be appraved by the SECP and shall alse

select a Trustee for the Open Ead Sc_:liem&

RESOLVED FURTHER that the Minagenténl Comipaiy shall be the asset muanagement compary
of the Dpen End Scheme and be and i hereby-puthorized to-appeint a-Trustes for the (pen End
Schemic and 1o exetie » usl deed with such Trustee with the approval of the SECT and io get
(he same registercd with the Sub-Regisian, The Management Company is further empowered 10
get the Open End Scheme registered with the SECP as » Notified Lntity under the Non-Banking
Firiance Companics and Notificd Fntities Regulations, 2008, as arnended ("NBFC Regulations™)
and prepare and publish an Offering Docunsent after seeking approval from the SECP

RESOLVED FURTHER that the Company and the Manapement Company shall execute such
other documenis and deeds, as may he required for conversion of the Company into an Qpen End
Scheme, ohtsin and fulfill all regulatory compliances, including approval from the SECP and
fulfill, effiecruate and do ali such ether acts, things and deeds,
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RESQLVED FURTHER ihat the conversion of the Company into an Open End Scheme be
effectuated by issuance of Units ol the Open End Scheme to be constituted as above, o the
Shareholders of the Compsny based on the swap ratio of 1:1 i.e. for each fully paid-up Share of
the par value of Rs: 54+ of the Company, each Sharcholder whose name is enicred in the Register
of Mcntbers of the Company on the Effective Date to be aanounced by the Board, be issued one
Ustit uf the Open End Scheme of the par value o Rs: 3/- with no Front §nd Luad, regardiess of
the Net Assel Value of the Company ("Cenversion Unlis"), but subject 1o & Back End Load a
the rale of 1.00% on redemption of Conversion Units prier to the expiry of six months frem the
date of ssusove thereof, as provided in the Scheme of Arrangement; snd vpon issuonee o the
Cppversion Unitg of the Opes End Scheme, the Share Certificates of the Company bs ierned
to he rancetbid and bz of no effact.

RESOLVED FURTHER thal atler the completion of the conversion provess, the Compsny be
sot struck off by the Registrar of Companies Company Reyistration Office, Rarachi (RO
from the Register of Compauies under Section 425 of the Campames Act, 2017 (At} i under
Scrion 426 of the Act relating to Ensy Exitof 2 defunet company, us may be considered appropriofe
by the Board and he disselved suntomatically withowt formal winding up, as and how the SECT
mzy permit or direct.

RESOLVED FURTHER that the Compoay Uirotigh 1ts directors and officers 2 may he destgnuded
by the Beard and/or lareuph the directors and officers of the Managament Company. be sad is
hereby further suthorized fo prepare end effoctuate 2 timeline for completing the conversion
formulitivs, including as to bavk closure, issuance of Units of the Open bnd Scheme to the then
existing Shareholders of Use Company in Lisu of the sharcs held by them, fo make necessary
disclnsures and annotncements from time to time and 1o tspresent the Company lo the SECF, the
Repistrar of Compunies and the Pakistan Stock Exchange without the need for sny forther approvals
of Ihe Shareholders.

RESOLVED FURTHER that the Board and the Managemeni Campany be and are hereby
cmpowered to agree upon makdifications in this Spevial Resolution ur changes in the Scheme
af Armungement that are not of substantive ngtdre or the limetine for completing the cunversion
formalities thal way be required by the SEEP and acceptublc to the Board and the Mansgemenl
Company without the need for any furthenipprovals of the Sharcholders.

RESOLVED FURTHER that all the tcriﬁ.;_-"'_and conditions of the Schesns of Armungement be and
are hereby made part of this Special Resolution and be'gflectuated and itplemented by the Board
in true letter and spirit, us may finallye approvid by the SECR

RESOLVED FURTHER that in case (ife Special Rezolution or the Scheme of Arrangument
is not approved by the SECP on terrns approved by 1his. Spegial Resolution or any modificaiion
that may be accepted by the Board siui/ar the Mansgement Company, then the Special Resolutian
and the Scheme of Amungement siisl] ceaseito’ne éffectivé and.the Company shall contnue as a
Closed End Fund (Investment Company) kmder e Act and the NRFC Regulations.

3. To consider 2ud pass any add itiol\_iai‘;tij'.-guppIeh;éhﬁi_;c_s'@lqiion(s)gﬁ:;e'lulion 1o the conversion of the

Company inte an Open End Fund, a5 pay be anproved brconsidered-ineacssary by the Sharcholders.
with the permission of the Chaif. - - ST

By order of the Roard
Karachi: fanuary 25, 2018 : - “
Mohammaud Yagoeab
Company Secretary
NOTES:
1. The Register of Members will remain ciosed from February U8, 2018 to Febraary 15, 2018 (both duys

inclx'lxivc). Physica! sctips transfers! CD8 transaction 1Ds received in urder at the office of Share
Registar, TWAFES Registrar Services (Pvl.) Limited, 407-408, Al Ameera Cenler, Shahrah-e-trag-
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ANNEXURE D

SCHEME OF ARRANGEMENT FOR CONVERSION

OF
GOLDEN ARROW SELECTED STOCKS FUND LIMITED
FROM
A CLOSED-END FUND
TO
AN OPEN-END SCHEME

PRELIMINARY
Definitians

In this Schieme of Arrangement, unless the subject or context requires atherwise, the following
expressivns shall have the meanings assigned 1o therm, as helow:

*Act™ means ike Compantics Act, 2017, including any substitution thereof,
i 2 any

"GASF Undertaking™ means the business, apenitions, aflairs, propertivs, assels, seaurities, labifilics,
receivabies, contracts, ete. of GANE, as outlined in Article 1V of this Scheme of Arrgyemens.

"GASE" means Golden Armow Selected Stocks Fund Limited, o listed public CORIpANY. limited by
shares, incorpotated in Pakistan under Company Registration No.00I0350, having its Registered
QMfiee al 216-217, Contingntal Trade Centre, Bkﬁﬂ. 8, Clilton, Karach,

NGASEs Board" means the Beard of Darccu:u“s'ﬁf (mfdcn Arrow Selecied Stocks Fupd Limitad,

“Closed End Fund™ means an [nvestme |;t Lampany DR ( losed Lnd Scheme as defined iw the
NBFC Reantations.

"(Constitutive Doeuments" mean the tust dyed, the nllermga docummn ard other principal docymess
gaverning the Tormation o 1he prupuwd Owi End Si:hmc mﬂlu]uu, 1 all eelaled matenal agrecments.

"Effeetive Date" means the date mllmvmn t]le explry of tﬁe book ciamn, 2 o be anoonesd s :eclﬁmll}
for the purpose of converston, by h.r\SF's Bord, which shall be the cffective date of conversion,
subjuct 1o the abtaining of lhe appm\'al ol the SECP and fuli‘ ﬂment ut alt legal and regulatory
TequITements. b : _

"Muanagement Company” neans AKD Investment Manaﬂcmcnt Limited s unlisted public Hmited
compaity ficensed o provide asset managesnent and iy -:shm.:u advisary services under the NBIC
Rules and NBFC Regulations. which is already acting as the management company of GASF.

"INAYT mean Net Asset Value,

"NBFC Regulations™ mean the Non-Banking Finance Companies and Notilied Entities Reaulations,
MY meluding any amendments 2nd substitutions thercot.

"NBFC Rules" mean the Non-Banking Firnes Companies { Establishment ant Regulution) Rulus,
2003, meluding any amendments and substitutions thereof.

"Open End Scheme" means an cquity scheme to be constituted as a trust by the Management
Company in consultation with the Direclors of GASF under the name of "Golden Arrow Stack
Fund” initially for taking over GASF Undertaking and issuing Units o the Sharcholders of GASF
inlieu of the shares hield by them, ut the swap ratio mentioned in this Scheme of Arrangement and
subscquently offering and redeeming Units contindously as specilied in the Constitutive Documents
in accordanee wilh the provissans of the NBFC Rules and the NBFC Regulations.
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"Sehene of Arrangement” means this Scheme of Arrangement for Conversion of Golden Arrow
Selecled Stocks Fund Limited from a Closed End Fund 10 an Open End Scheme,

"SECP" means the Sccuntics and Exchange Comsmission of Pakistan and shall include any successor
body Lhereof.

"Special Resolution™ shall have the same meaning as cinbodied in Section 21366} of the Acl.

"Trustee” means a trustes to be appoeinied by the Management Company for the Open End Scheme
with the approval of the SECP, in accordance with the provisions of the NBFC Regulations,

"Unit" means one endivided amit in the Open End Scheme on pred pusse basis.

Baeknl round:

(5

(it}

4

(i)

I,

i

GASF 15 a public limited company listed it the Pakisian Stock Exchange. GASF is s Closed
End Fund, constituicd as an investment company under te repeated Livestaent Companies
and nvestment Adwisors Rules, 1971, which have been superseded by the NBFC Rules and
the NBFC Repulations. GASF Board, upon the recommendation of the Managemeni Company
and after thorough deliberations, having considered the current mvestment clinsate and weighing
all the pros and cons, had initiatly at its mecting held on Sepiember 21, 2017 eansiderced and
approved conversion of GASF from an bvestment Company into an Open End Scheme,
subject 1o all regulatory approvals and compliance with all statutory reguirements.

GASFs Board at 2 meeting held on Janwary 09, 2018, approved this Scheme of Arrangement
and decided 1o convene an Extrs Ordinary General Mecting ("EOGM”) ol GASF on Febroary

15, 2018 1o place this Scheme of Arrangement for the approvid of the Sharchoklers of GASF

by 3 Special Resolution, subject 1o the fulfiliment of all fegal and regulatory requirements.
As such, this Scheme of Arrangement is being laid before the Sharcholders of GASE at the
LEOGM,

Earlier, pursuant to Regulation 65 of the NBFC Regulations, as it existed at the relevant time,
an Lxtra Ordinary General Mecting of the Shareholders of GASF was convened on 31-01-
3013 whereat Ordinary Resolution-A was proposed for converting the Company into an Open
End Scheme and in 1he altemate Special Resolution-B was proposed for winding up of GASE
Both the proposed Resolutions were out tightly rejected by overwlelaiing majority of
Shareholders, '

The SECP was not sutisficd and direeted GASE fo implement Regutation 63, Therefore, GASF
tiled a Constitution Petition No. 753 of 2003 in-he High Court of Siodh at Karachi, which is
stilt pending. The High Courl was also pledsed Losgrant an interiim injunction which stilt holds
the fietd, The directors of GASE have however now.decided to voluntarily convert GASE inlo
an Open End Scheme in deference 1o the'wish of the SECP o cither wind-up GASF or 1o
canvert into an Open End Scheme and-aiv the titgzest of the Shurcholders. Therefore, upon
eanversion of GASF into un Open End Sehene in tonns of this Scheme of Arrangement, the
pending Constilution Petition filed by GASF will becamg infructuous and wall therefore be
withgbeawnt with no orders as to costs” Powever, il e SECP does not permit the canversion
of the Company into an Open End Schieme ivigmig of the Scheme of Arrangement as annexed
to the Notice of the Meeting, thénthe Potition Wil be perised by the Company and the halding
of this EOGM and passing f'#he special yesolution by the Sharcholders shall be witheur
prejudice to the Company's {egaipasition in the Petition. ~

CAPITAL

The authorized share capita ol GASF 15 Rs: E 250,000,000 ( Rupovs One Billion Two Hundned
and Fifty Miflion ondy) diveded inio 250,000,000 ( Two Hundred snd Fitty Million) Ordisuey
Shares of Rs: §/- cach, of which 152,098,344 Ordinary Shares of the aggregate par value of
R=:760,491,720/- (Rupees Seven Hundred and Sixty Millien Four Hundred and Ninety One
Thousand Seven Hundred and Twenty) are issued and fully paid.

QBJECT OF THIS SCHEME

The ebject of this Scheme of Arrangement is (0 convert GASE from a Closed End Fund 10
an Open End Scheme by,




constitwion ol an Open End Scheme undet the NBFC Regulations by the Managemen!
Company whick shall also be 1he Managemnent Company of the Open End Scheme;

the transfer to and vesting in the Open End Scheme through its Trustee the whole of
(IASF Undentaking;

the issuc of Units of the Open End Scheme to the registered shareholders of GASF based
on ihe swap mlic of 13} as menttoned hereafter, and

zettiog the GASF's name struck off by the Regtstrar of Companies, Company Registration
Olfice from ihe Register of Companies ender Section 423 of The Act or inder Section
426 of the Act relating 10 Easy Exit of a defunct company, as may be considered
appropriate by GASE, without winding up ot 2s and bow the SECP may peratit ot direct,

IV.  TRANSFER TO AND VESTING IN THE OPEN-END SCHEME THE ENTIRE
UNDERTAKING OF GASF ("GASF UNDERTAKING™)

1

The GASF Underiaking to be transfimed 1o and vested in the Open End Scheme shall
he inclusive of but not hmited 1o the following:

{ar  All operations and affairs of GASE.

() Al properties and assets of GASE of every kind and deseription, real, cooporeal
and iecorporeal, tangible and itangible of every kind and description in possession
or power of GASE, including stocks, shares, sceurilics, investments, vontructs,
reecivibies, beok debts, acerued income, dividends, profits, mark-up, cle. on
GASFs investments, cash snd bunk balanees, reserves, capital reserves, un-
appropriated profits, deposits, cle. whether present or contingent or seeraed or
aceruing of whatsoever nature and whun.w.r siluzated and Thowsoever duc or
AeCTuing.

{c) Al intelfectual property rights, such as tradensarks, copyrights, software, trade
name, trade styles, secret provesses, confidential ;af‘nmuuml and other proprietary
and intangible assets and rights thercin, n“‘ncd by or licensed to GASFE, 1 any.

(¥ Allsanctions, conseius, licenses, privi Iugé_s m’:d'aulhon'zdlmm, SURCUONS, PorTnissions,
NOCs, ete. issued by the Federal, Provingial or Local Governments, cte., 1o the
extent the sume can be obtained by-ut igsucd i an Open Pod Seheme undcr the
provisions of the Act, the NBFC Rules dnd the- NBI‘{_ hﬂﬁlallunb anid secyritics,
deposits, el¢., given lhuuagamb!_, tﬁauy

{¢)  All hook-debts and sccounts I'@Dm\"&bfci and achﬂnab[z. Efam]ﬁgl GASE including
those of made debiors, suppliefs drid service providers and the advmues prepavinents
ur deposits made or paid to 1henL .

{1 All bank accounts maintained hy(tA‘sF @ - weih'br by the l'vlima gement Company
Tor and on behall uf GASE with banks and [inanctal islititions with all bank
bulunces, including cash-in-hand, securitics, deposits and invesunents,

{gh Al custodial accounts. 15 accounts and other accosnts maintained by GASF,
(i All contracts and agreements of with any third parties whatsoever.

(i}  Allrefunds and adjustments of income tax znd all other laxes, duties and axsessments
of owing ar due to GASF.

G} All awthotizations. rights, powers, priviteges and lntercsts of GASE arising
out ol such propertics, assels and investments, documented or undecuinented or
vihierwise mctuding executed and executory contracts,

(k) Al tegal and title deeds and documents in respect of meveable propertics and
immoveable properties (ifany) and securitics and other assets. tenarcy/lcase rights
or excctted or issued in favour of or appertaining 1o or to which GASE may bea
party thereto or in which GASF may have any right. title, imterest, obligation or
fiability there under,
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() All corporar, lux and other books, records. regisiers. imstruments and papers of
every kind makntained by or on behalf of GASFE,

(m} Al claims, refunds and secarities accrued or acoruing 1o GASFE in respect of any
taxes, rates, duties or assessments of any kinds, including advance payments or
collections.

(M Al docrees, judgments amd orders passed in Favour of GASK by agy court, tribunaf
or lawful apthority in selation (o any matier concerning GASE,

{0) All other assetsfobligations/calitlements/agrecments not covered above.

{(p)  AH liabilitics, accounts puyable and obligations of every kind and description.
including dut not limited 1o delns payable, horeowings, including bank borrowings,
morigages, charges and securities ereutid thorzagsnst {iFany), e, duties seerwcd
ar CoRMERE 10 acerue or canmarkedd from time to time for paymeen, if any and
whether arising out of contracts, deeds, instnument, bonds, guarantees, sanctions,
licenses or otherwise and whethier subsisting or contingent, accrued or continuing
{0 accrue or which at say lime be due and payable w creditors, 10 any.

Y. CONVERSION

Lo GASF throagh its directors and officers as may be designated by GASE's Board
for such purpose and the Management Company and its concemcd dircctors and 5
officers as may be designated by the Board of Directors of the Management !
Company, shall prepare necessary documentation, including the Constitutive
Documents of thse prupused Open Ewd Scheme containing such tenms and conditions
as GASE's Board and the Board of Directors of the Manapeent Company may
deam approptiate, meluding as to issuance of Units of the Open End Scheme to
investors at the Offer Price based on NAV of the Open End Scheme with or without
any Front End Lead and redemption of Units al the redemption price based on the
NAV ol the Open End Scheme with Back End Load as may be approved by the
SECP. The Unils issued to the Sharcholders of GASF upon ils conversion inlo an
Open End Scheme shadl be subjeet to the Back End Load a3 given i Clause VI
hetematier. The Management Company shaflalso appoiint the Trustee for the Open
End Schenw. .-

2. The Management Company shail be the asset management company of the Open
End Scheme, The Management Company shedl exceute a trust deed with the Trustee
with the agproval of the SECP and gcl_xge sanyg wgisered with the Sub-Registrar,
The Management Compuny shalbyet the Opet Eng Scheme registered with the
SECP as a Notilied Eatity under the NBIC Regylations and prepare and publish
an Offering Document afiey seeking approval frof the SLCP. GASY and the
Management Company shall also excoute sichnther doeywents and deeds, as may
be required for conversionof GASF inlp anOpcn End Scheme, obtain and fulfill
alt regalatory complivnees, ineloding agpeoval from the-SECP and [lfill, eflccione
and do all such ether acts things and deeds: o

YL TRANSFORMATION

On and from the Effective Date;

(1) The GASF Undertaking us defined sbove shall become parl of the Open End
Scheme, The Open End Scheme shall have the nght through its Trustee 10 inter
alig, perform all contracts. recover, realize and enforce all respective debis and
reccivables, pay debts and lizbilitics and perform all obligations of GASF,

(i} Subjectio Clavse 1.1 2{iv) above, all suits, appeals, petitions, applications, execution
applications and other legal proccedings of whatseever nature. pending (if any)
in any court or iribunal vl vp 1o the highest jurisdiction by or against GASF shall
be continued to be pursued, prosecuted, enforced or defendexd, as the: case may be,
by the Trustee of the Open End Scheme in the same manner and 1o the sume extent :
as that would or might have been prosecuted, enforced or defended by or againg 1
GASF, which shall not be abated or discontinued or in any mantter be prejudiced ,
or be affeeted adverscly by the provisions of this Scheme of Arrangemcent. I'
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¢ity Al refunds, credits or payments, receivables on account of laxes, including income
tax, for and in respect of GASF shall stand trarsferred te and be vested in the Open
End Scheme.

(iv) Capuat reserves, revenue reserves aad un-appropriated profits is the books of
GASF shall copstituie capital reserves, revenue reserves and un-appropriated
prafits of the Open Lind Scheme and shall st transfered to and be vested in the
Open Bnd Scheme.

{v) Al sccuritics held by GASF lor peyment or discharge of any debts or liabiliGes
shall be iransferred 1o and vest in Open End Scheme and shall cominuc to subsist
anct remain in full foree and effect.

(vi) Al invesuments und assers ol GASF shall be registered in the name of Open End
Scheme and the cusiody of all secorities, invesiments, documens, records, and
other propentioes held by GASF shall stand vestod in the Trustee of the Open Bad
Scheme on the Lffective Date and the rights and obligations of GASFE in relation
thereto shall on that dase become rights and ebligations of the Open Lind Scheme
to be managed by the Management Company.

{vity The Open End Scheme shail be known us Golden Arrow Stock Fumd.

VIL 1SSUANCE OF UNITS

[.  The conversion of GASF imo an Qpen End Scheme shall be effectuated by issuance of :
Units of the Open End Scheme to be constituted as above, o the shareholders of GASF :
based on the swap ratio of :i ie. for each fully paid-up share of the par value of Ry ?
3/~ of GASFE, each shareholder whose name is entered in the Register of Members of
GASF on the Effective Dale 10 be announced by the GASE's Board shall be issued fully
paid-up one Unit of the Open End Schene of the par value of Rs: 5= with no Froat End
Load. regardless of the NAV of GASF ("Conversion Units™). The Conversion Units
shall be credited as fully paid up, Upon the issuance of the Conversion Units of the Open
Lind Scheme, the shares of GASF and the corresponding share certificates shall be
deemed 1o be cancetled and of ne ¢ffect, Therefore, 1the status of the Sharcholders of
CGIASF shall stand changed 10 the Unit Holdersof the Open End Scheme upon issuance
of the Cenversion Units, :

2. Redemption of Convession Unils mentioged in Clause VL1 sbove, during the {irst six
months from the date of issuance therepfshall however be subject to deduction of Back
End Load of LOOY% of the NAV of the Open Bid'Sahente. No load on redemption of
Conversion Units shall be charged aftef six monthsfrom the date of issuance. The Back
End Load shall form pan of yhg trust properiy of the Open End Scheme.

3. Alter issuance of the Conversion-Units 19 the Sharchplders of GASE, the Open End
Scheme shall offer and redeem sew Units$oinyesiors oft 2 continuous hasis as any other
open-end scheme. The Offer and Redesption Price shall be based on the Net Asset
Value of the Scheme on o daili-basis and shall Girry o Pronit-end Loud ol 3% {Lhree
pereent) with no Back—l_’ndi.qu:' SR .

VIIL. STATUS OF GASF

After the completion of the conversion piocess, GASF's. hame shall be got struck off by the
Registvar of Companies, Company Registration Office from the Register of Companies under
Saction 425 aof the Act or uader Section 426 of the Act relating to Easy Exit of a defunct
company, a5 may be considered appropriate by CGASF's Board and GASF will be dissolved
automatieally withow the winding #p process as and how muy be considerad appropriate by
GASI s Board and permitied by the SECPR

iX. NOTICETO MEMBERS FOR ISSUANCE OF SHARES

[. There shall be issued and published a seven (7) days netice to cach sharcholder of GASF
of the date to be fixed by GASF's Board by reference to which, the registered holders
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of the Qrdinary Shares of GASF are 1o be determined for entitlemeat to the Conversion
Units of the Open End Scheme. Such shares whether in physical foom or registered in
CDC s book cnley seeurities shall stand awtonmistically cancellied on (he Effective Bawe
agaifist issuanes ofConversion Units,

12

The issnce of Canversion Units of the Open Usd Scivome by thie Management Contpany
of the Open Eud Scheme shall be mode on the date so notilicd and 1he Unirs shafl be
imsaed and delivered as xoun o practicable therealter and wotices shall be sent o the
sharchobders of GASE by registered post at their respective registered addresses,

CREDITORSFIXED ASSETS

Lo GASF and the Mamgement Campany hereby declare that there ame no cmistanling
Habilitics of sny nuture owed by GASF to any third purty, except for the corrent audit
foe and expense. management foe, custoddiad clinrges, SECP Fee cie. which shall be got
chessred by GASF prior o its dissolulion or will b trinsleered 10 the Opeiv End Scheme.

.!-J

GASF and the Mansgement Company hereby dechie thit GASF has no imavoveable
propuertics or olfier fixed asscts or yvehieles.

CERTAIN OBLIGATIONS, REPRESENTATIONS AN INDEMNIFICATION

Upon comversion, the Management Company shall take all secessary and expedient steps to
properly and efficiently manage the abfuirs of the Opea End Scheme in necordince wilh the
provisions ol the NBFC Regufations, aotifications issued by the SECP from time 1o time and
the Act.

BENEFITS OF CONVERSION

Historivally. the Clnsed Gnd Fuds trisle ai some discouat 1o theis NAY, In order 1o provide
liquidity to the sharcholders, this Scheme of Armngenwent Tor Conversion is provided. The
conversion would also allow the Management Cgfapany to market the Fund o 1he new
investors by issuing Uie Tresh Units. T

FINANCIAL INFORMATION OF GASF

The 1val asseis, sharcholdens® q‘.‘uil},‘- Profin aﬂéri:iunf{‘ EASF, as shown in ity audited accouals
for the year endd June 30, 2007 and suditgdaceountsFor cach of the proceding five years
sl the dividends poid in each such year wares- o

2007 | 2006 | 2008 {2014 | 2013 [ dend
menrwnssuancnsnanvaseruns pmewnmre Pipneriey I mmecmrasnuansrnsens commrsnnssers
Totad Assets 2003954 | 1830,2441 Ya585%9] 1,756.301] 1.637051] 1,760,063
Sharcholdery' equity § 1891005 1 1734315 'a_f_,:?-ﬁ_;.&__!ﬁ 1G0T 602 0m] 1.133.5306
Profit After Tax RIRAG] 150,6328 364208 TALINE| H02MFf 200165
Divideids RE¥ 1 21%f 0 69% Bevro) A I
Investmont

The Investment Poliey of the Goklen Arrow Stock Find woold e an Open-end Equity Scheme
in aceordance willi the Circular No, 07 of 2009 dmed Marcls 06, 2000 1hat stites thar:

Lo Atleast 0% of its met assets shalf remain invesied in listed cr.‘l[uily sccuritics during the
year hased an quanterty average investniem caleskaed on daily basis:

2. The remaining nel asséts shal) be invested in cask il or wear cash fistraneats which
include cash in bank accounts {excluding TDRs), and treasury bills not exceeding 90
s matucily;

30 T shatk nol take exposare o Margia Trading System,

Munagemcnt Foe

An annusl managemen! fee of lwo pereent of the gverige unnual net assets of the GASF
cleufated on a daily basis i the manner as specified by 1he SLECP shall be applicable,
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1SCET
: p

1. Pendimg il comversion, GASE sld! nod sssue any righis shares or alier the share capilal
ir uny mranner.

b

This Scheme 5 subjoct 10 the final sanction of the SECP after the approval of the
Shareftolders of GASE by 2 Specinl Resolution. This Scheme may be sanctioned in #s
present form o with any modificatons thereol or additions theroie, as GASE Sharchakdens
may approve s this Schieme, with such moditications or additions, ' any, which shail
bedeesmed o be pant of this Suleme.

E

Utpont completion of the Conversiom of GASE into an Open Lid Scheme, the Assel
Munagement Agneement duted Docembee TE 2015 between GASE and the Managenient
Compaay shalt stand repminmed,

4. Lipon completion of the conversion, e presem Custodial Servives Agreement between
GASE and Central Depasitary Company of Pakistan Limited shall olso staad terminated
and the assets wansterred 1o the Open End Scheme shail be held by its Trustee in
accordanee with the NBFC Repulations.

:J.

Fhe GASEFS Board, as well as the board of directors of 1he Management L'ompany shiall
hirve the disenetion, hut shali ot be bosud 1o accept jointly on bebalf of sl concenicd
1o any maditicnions of or additions 1o this Scheme of Arsmgement or tw any comditions,
which the SECP may think it s npose without the need of obtaining fanher approval
Fronk the sharchoiders of GASY,

6. AH coss of conversion of GASF into .-m_.-l’E;n Lad Scheme, inciuding prepamation,
execution. and repistition of Constitwtive Document, registration of the Open End
Scheme us a Notificd Lutity. approsal @l the SECD for publication of the Offering
Docomemts and other such matters shalf becharfiod o GASE as conversion cosis, The
conversion costs shail be paid prior ks nsler of GASE Undertaking to the Open
End Scheine, or as may be peemited by the SECP,

7. This Scheme ol Artnganem shalibecome effectite from the Effective Date, subjeet
to the atainmant of eegulatory appndals and [ulfTiinieas of ail Jegad and repdatory
formalities. o : o

¥ Incuse this Sehwne of Arrangotucht b potappiived by the Sharcholders of GASF by
Sreiul Resulution ar is not sé‘gmidm-d‘b)(--tﬁgﬁﬁ'l* for any reason whatsoevaer, then
this Scheate of Armngemant fadl beeonse ol srud void mdinthal event so wdditional
rights or linbiitics shall sociugty of be inctrred By GASK dtabor the shareholders. of
GASFE or the ManagemenyCompany consequent 10 this Schenwrof Arrngement il
feither the legal position uF"&Mh‘t in the perdtng Corsritginh Pottionw il be feogsyidizgg
i ity manmier. it

9. The Directors and Chiel Executive of GASF (Company}, who are acting in good faith
and in the interest of the Sharchidders of GASE, will not be hiable in their personal
cupacities in any manner whalsoever, if this Scheme uf Ammgament is ot apiprovad
by the Sharchebdurs, of by the SECP, or m case amy resenneent is expressed by any
sharchulded st or other eonceried petson(s), or consequent provecdings are itiaed
agtuinsd them or the Company by vistae of the conversion ol GAS)E o an Open P
Seheme, whether ruised during the course of ¢onversion of therealtet.

By the order of the Boant of Dircetons of Gokden Arrow Selected Swocks Fund Linnited parsuant
to the meening held on January (9, J018.

For Golden Arrow Sefecicd Stucks Fiuind Limdted

Muhamamad Yaguob
Dated: January (8, 201X Campany Secretary
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ANNEXURE E

TARIFF STRUCTURE FOR OTHER OPEN SCHEMES:
REMUNERATION OF TRUSTEE AND ITS AGENTS

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

NET ASSETS (Rs.) . TARIFF

Up to | billion 0.20% p.a. of Net Assets

Over 1 billion Rs.2.0'1'1'1_'illi'bn plus 010% p.a. of Net Assets, on
- amount exceeding Rs.1 billion.

Remuneration of Trustee and its Agents

Trustee Fee subject to review by either party. However any upward revision
shall require prior approval of SECP
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ANNEXURE F

SECURITIES AND EXCHANGE COMMISSION OF PARISTAN
SPECIALIZED COMPANIES DIVISION
POUICY, REGULATION AND DEVELOPMENT DEPARTMENT

Fehruar g 2019

Subdect:

Sehome in terms cf Regulation §5 of the NBEC an¢ NE Regulatians, 2008

onar i,

Peaip refir to your letfor dated daoodny 23, 2089 and sobseguont omgnl dated Fobraary 4, 1
captaned slyet

b thin tegard, | am ditected 10 coovey that the Securitiss and Exchange Cr‘mm‘isias c.f il :‘x;;tazx_ sfter
corgiderieg your sppication I Laht of the 1ouces o the TOGH, rostlutinn pazis
arsd mingtey of thpe EGG’.-—* of fos ﬂn ST 5810 Stork Furd Uimited {023
coryree s of CASSAL n'%- G an {}[ QE Hy :}S heinesan terms of
fann Banrking Finsres Cw:"-:aﬁ‘--:-:"t. antd Hobfied £ny r!v_,u;a iens S

(l‘--..
L
i

A

o
T rxps—s‘mu:d scheme shall pe noe taler than Jsly

folrmee 2 candimen s

3. The eﬁec*'ﬂa ditas for the conversion of GAS’S gl

3, 2010

2. Cetwerson £y shall be chargad (o Goj
the etfestas date ang bl nut o g

1
3. Beckeend foad charged a3 appro-.m by the o
roperly of GASSE. T e
5. The AMC shall comply wath ail she roheednt 1ars B ydam TEApi afi’?’é'?f’n";‘ﬁ!{?&ﬂ a5 Or Vs IraEnT

Company (0] ESGAZ ILL CUfiyen 3 sLEREnLent wingdng upidssoistion,

B Al the depasited praperty wsset end labiltes zisug with alied balsnees of GASSFL shalt he
tramstorsed 10 the trusioe of GASST an the effesiine date.

FooThe AN shalt immediately spon teamifor of ali 15e deposited proserty, ateet & Lasiities 2los
watlr ailiod 2alances to the trusiee of GASSE, appoind sulitors Jother than the MESHAG audaors
G sigriatid $3 AT vategary by S1ate Bank of Passton. The guditors so appointed shail repost 1hat
alF T dO0 Eends, records, assets, Habililes, alied alsares o [C on effortve date e ar n e By

s propueiiy transfereed 10 the trustee by the custadian and IC iy a defunct company. The report

AL P RO A5 3 N L L T

(R E LIV IRCHE 3. R
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SECURITIES ARD EXCHANGE COMMISSION OF PAKISTAN
T SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT BEPARTMENT

¢ ¢ays fram the

of the auditor shad e submitfed by the ARIC o this ofitze winia 3G Busings

Fppgintment of audtars.

8. Upor receipt of the auditer repert, U AMT shall apply to the registrar of compan 25 whers
GASSFL is registered as ‘0 for striving off i25 mame i (2rms of Section 425 or Suglon 334 2% hs
Camganies &gt, 2027,

Yours truly,

Wazirzagda YasikA. Khan
O -
Depuly BiFsctor

Chief Executive Officer

AED Investment Managsmen: LT ited,
‘3216—21?& Continental Trade Canter,
', Biock 8, Cliften,

Y

Hgrachl,

Cex Chicf Bxggutive Sificer,

CDC House 99-8, Blews '®
LML S, Karn Shahra-e-Fas
Warachi '

Lo

Z

_f’l

e T e g

0t Exs 308 - Far N, SIEERED
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ANNEXURE G

sawamesmn EXCHANGE COMMISSION OF PAKISTAN, ' g
. SPECIALIZED COMPANIES DIVISION U l
: mumr REGULATION AND DEVELOPMENT DEPARTMENT

- Ne. SCD{AMM}MD!ML}GMSF{?-E!S{ZO}Q May 03, 2019

Chief Exewtwe Qfﬁcer

© - AKD tnvesttent: Management Lumted
-216-217, Continenta) Trade Center,
‘Black 8, Clifron,
Kara:hl.

Subject:

Dear Sir

{am d:rected 1 reler to the appiication dated .ﬁpnl 24, 2049 ang tubs.equent emaul dawd April 26 2019
recewed frnm AKD Inwsiml Managemem !.mited and o oonve\r the apq:wval of Secunhes and .
© Extcha nge Comsmissiop bf Pakistan for the 2ppoirtment of Centeal ueposator\r Compa ny of Pakistan Lirsited
© o asts Trustee of the Go&ﬂen Arraw Stock Fund 1n 1erms of Raguhﬂon 39 of the Noa- Bankmg Fmance
Compames and Rot:ﬁed' ' ml!ies Regulatwm m 4 : '

-Yows;_tryfg,

o Cer Mr Atiquraahman .
‘Head of Trustaw i Custiodiai Cperations,
cec House. 99-8, Block ‘B,
SMCOHS, Mam Shahra—e Faisa!
. K:Ira(hl : L .
: :- : - L : 3 “.sa.y foto cgmllﬂiim

ara e

NIC Exiging, fnneh Avenue, Slus Ares, isfamabad,
PABX: S0P~ Ti 309 - FA. No. 9218594 I
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ANNEXURE -H

SECURITIES ANB EXGiAHGE COMMISSION OF PQIKISTAN :
S " SPECIALIZED COMPANIES DIVISION.
o PﬁI.I-CY, REGUU\T!ON AND DEVELQPMENT DEPARTMEHT

S i;.(‘. L _
No. SCD!AMCW}AKDIMUGJXSSFBgS! 2019 - May (3, 2019

j C?uef Executive Ofﬂcar :
AKD Inestment Management ann:ed
o EMGRRLY, Ccnzmemat Tradi ﬁemer
. Block 8, Chﬂon
© Kerathl.

 Subject;

‘Dear S"sf-'

Fam. d:rectl.d zo refer lo m appmﬁon da!ed A;m! 24 2019 wi'-ereby AKD !mesumm Managemem_
' ”Fund"l lo te emu:edj' '

. in 1his {egard the Secunues and Enhange Commissior ot Pakistan is pleased 1o ronvey the principle
o apprwai fn: ma registratm cf trust :.'eeed of Fuﬂﬁ tm:iosad vn:h the abwe referred appllcamn umier"

Depity Director .
4 _ . “SE‘! “ﬁg GQ‘NF‘_WW :

- Ler Mr. Azlqur Rehman
" Hesd of Trystee and Custodial Operations,
COC House, 99-8, Block '8,
SMCHE, Mam 5hama-@ faisot;
: Karm:ha

"NIC Baling, Snnah Avenue, Blue Aled, Isfamabad,”
Pm S207051-8 Et: 209 -« Fax Nar, 4218550
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Schedule-I
See Rule-4 {(a)

Memorandum of Association (MOA) under Rule-4(a) of the SINDH Trusts Rule-2020

Name of Trust
Golden Arrow Stock Fund ("GASF'") A }?/)gﬁ{'g//ﬂ’@ﬂ}hg )

2% /
Main office address of the Trust '
216-217, 2™ Floor,
Continental Trade Centre, /%%/h/"h/
Block-8, Clifton,
Karachi.

Any other sub office address of the Trust if available
N/A

Objectives of the Trust

Golden Arrow Stock Fund is an open-ended scheme which shall aim to provide Disciplined
and balanced fund management strategy focusing on fundamentally strong companies
offering deep-value, coupled with few cherry-picked growth companies. The Trustee shall
hold and stand possessed of the Trust Property that may from time to time hereafter be vested
in the Trustee upon trust as a single common fund for the benefit of the Unit Holder(s)
ranking pari passu inter se, according to the number of Units held by each unit holder. The
Trust Property shall comprise of the aggregate proceeds of all Units issued from time to
time and includes the Investment and all income, profit and other benefits arising
therefrom, as specified in the Trust Deed, Offering Document, the NBFC Rules and
Regulations.

Author’s Name and Address

AKD Investment Management lelted
216-217, 2" Floor,

Continental Trade Centre, _
Block-8, Clifton, I
Karachi. '

The details of Trustees and beneficiaries are to be -provided in the Schedule-IV.

For & On Behalf of
AKD Investment Management Limited -

1. e }/\/M& 2. \ M%/

Name: Imrant Motiwala Name: Muktﬁﬁimh&i Yaqoob
Designation;Chief Executive Officer Designation: Chief Operating Officer
CNIC No.42201-1331759-3 CNIC No0.42201-5923953-3

Cell No.03008278363 Cell N0.03343995835

Witnesses (1) Witnesses (2)

Name: Rashid Ahmed Name: Muhamniad Raza

CNIC No.: 42101-7560075-5 CNIC No.:42201-0715065-5
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