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CERTIFICATE OF INCORPORATION
{Under section 23 of the Companies <et, 1913 (VI of 1913}

Hn_m% —aof 19 8%,

Y heseby certify that— GOLDEX ARROW SELECTED STOCKS FUM LINITED I

is this day incorporated under the Companies Act, 1913 (VI of 1913), and that the

company is limile

d- by shares ss a public conpanys

Given under my hand al Earachis
ene thousand nine hundred and Eighty-three.
Fee Rs 1980/

BAG NN
' Ny
: Ve
Vi { MOHAMMAD ISHAQ MALLAL )
. ;A\':‘J.' St Rliiﬂ'm.r,
g g Joint Stack Companles.

PEPRE =104 DS AF— 8T 701,008

Sind,




CERTIFICATE FOR COMMENCEMENT OF BUSINESS

, (Under secrion 103 (2) of the Companies Act, 1913 (VI of 19131

[

| 1 hereby certify that th ited
| = = = —which was incroporated

‘ under the:Companies Act, 1913 (VI of 1913}, on the— 9th
day  of — 0¥ — {983+ —and which has filed 2

duly verified declaration in the prescribed form that the conditions of clauses (2} to (d)

|
|
| of sub-section (1) of section 103 of the said Act have been complied with, is eatitled
l to commence business,
|
: Given under my hand at Xazachi
E {hig——19th sy —day of——lay,

one thousand nine hundred and—ELghty=thras

Fee R’_iiﬂ.{.
'r- v'.
{ MOHAMMAD '135% MALLAL )

. Asatt: Regisirar,
| SEAL ] Joint Stock Companies.
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THE COMPANIES ORDINANCE 1984
(A COMPANY LIMITED BY SHARES)

MEMORANDUM OF ASSOCIATION
OF
GOLDEN ARROW SELECTED STOCKS FUND LIMITED

The name of the Company is “GOLDEN ARROW SELECTED STOCKS FUND
LIMITED.”

The Registared Office of the Company will be situated In the Province of Sindh,
The chjects for which the Company Is established and which are in conformity with
the investment policy of the Company are and lakl down in the following sub-
clauses. The investment policy of the Company is:-

General nature ol the business transacted and 1o be ransacled oy e Lomparny
will be the investing of its assets in securilies. The purpose of the Company is
lo provide a vehicle whereby investors can invest their funds in securities under
the direction of AKD Investment Management Limited (hereinafter called “the
Invastment Adviser"), subject to general controd and directions of the Board of
Directars, The objectiva of the Company is to provide superior resulls through
imvestment in growth stocks, dividend generating stocks and modaraba certificates,
Although the Company's fund may be invested in ordinary stocks, it may also
take a significant position in other securities listed on a stock exchange (e.g.
debentures, participation terms certificates, modaraba certificates, elc.) from
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8.

time to time to protect against capital losses when the stock market appears
vulnerable. Selection of securities for the partfolio will be based, as far as possible,
on their potential capital appreciation possibilifies. The Company’s Investment poficy,
with its emphasis on investing in securities for their patential capital appraiation,
To carry on the business of a “closed-end” investment company in a manner that
the affairs and the business of the Company shall be subject always to and be
govemed and controlled by the Secunties & Exchange Ordinance, 1989 (XVI of
1968) and the Investment Companies and lnvestment Advisars Rules, 1871 and
such olher Acts, Ordinances, Schemes, Rules, Directions as may from time to
time be Issued and be applicable to the Company or any law for the time being in
foree.

To buy, sell, hold or otherwise acquire or invest the capital of the Company and
other maneys in shares, stocks, debentures, debenture stocks, bands, obligations
and securities issuad or guaranieed by the Company incorporated or registerad in
Pakistan (which is listed or to ba listed on the stock exchanges) or in any foreign
country and debentures, debenture stocks, bonds obligations and securities
issued or guaranteed by any Govermnment, in Pakistan or abroad and also to invest
in Security or Secunfies for short term or long term gains and o realise such
gains.

To acquire any such share stocks, debentures, debenture stocks, bonds,
obligations or securlies by original subscription, tender, purchass, exchange or
otherwise and to subscribe for the same, either conditionally or otherwise and to
guargntes the subscription thereot and fo exercise and enforce all rights and
powers conferrad by or incidental to the ownership thereof.

To advance and lend monay to any parson in connaction with the business of the
Company on assets of all kinds upon such terms as may be arranged.

To appoint an Investment Adviser for running the business and management of
affairs of the Company with stich powers as may ba given by the Company from
time to time and on such remuneration as may be decided between the Company
and Investment Adviser or by and under any law, rules or reguiations and appoint
AKD Investment Management Limited as the Investiment Adviser in terms of the
law and the rules for the time being In force and to execute an agreement in this
behall and to renew, amend or modify such agreement in accardance with such
law and the rules.

To employ expers 1o Investigate and examine into the conditions, prospects,
value, chamacter, and circumstances of any business concems and undertakings,
and generally of any assets property or rights.

To give any guarantes in relation to the payment of any debeniures, debentura
stocks, bonds, obligations, or securities and lo guarantee the payment of interest
thergon or of dividends on any stocks, or shares of any company or units af
investment.

To carry on all or any of the business of financiers, promoters, under-writer,
agents, attorneys and liquidators of industries, undertaking, institutions, companlas
firms or individuals but always in accordance with the investmenl Companies and
Investment Advisers Fules, 1871 and other laws/regulations applicable from time
to tima.
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10,

11

12.

13.

14.

15,

16.

17.

18.

19,

To bomow of raise money or secure the payment of moneys and/or fulfiliment of
any obligations in such manner as the Company may think fit and in particular by
the issue of debentures, debenture-stacks, perpetual terminable or otherwize.

To lend, or depasit moneys belonging to of antrusted to or at tha disposal of the
Company, to such person or company and in particular o customers and others
having dealings with the Company with or wilhout security, upon such larms as
may be thought proper and to invest or otherwise employ such moneys in s.uct'l
manner as may be thought proper and from time 10 time to vary such transactions
in such manner as the comparny may think fit.

To act agents for the issue and placing of and to underwnia shares, debentures,
debenture-stack and other securities or any obligations of any companies or
proposed companies.

To invest and deal with the moneys of the Company not immediately required in
such manner as may from time to fime be determined.

To undertake and carry on the office or offices and dutics of rustee custodian,
trustee executor, administrator, liquidator, recelver, commitiee, allormey of
nominee of or for any person, company, corporation, association, govemment
state, municipal or other body public or corporate.

To acquire by subscriplion, purchase or otherwise, and to take and hold or sell or
re-issue with or withoul guarantee or otherwise deal with any shares, siocks,
debentures, debenture stocks, securities or other interests in any other company.

To establish and support of aid in the establishment and suppont of associations,
institutions, tuncds, trusts and conveniences calculated 1o benefit employees or éx-
smployees of the Company or the dependents or connections of such persons,
grants, pensions and allowances and make paymanis towards Insurance,
subscribe to or guarantee moneys for charitable or benevolent objects or for any
exhibition or for any public, general or useful abjects.

To sefl, Improve, manage, develop, lease, mortgage, exchange, work, tum (o
account, or otherwise deal with all or any part of the property, or rights or
concessions of the Company.

To give guarantee for the performance or discharge of any obligations, labllities or

duties or the payment of moneys by any persons of companies, and 1o give
indamnities of all kincs.

To sall, lease, hire out, grant llcenses, sasements and other rights over, or in any
other manner deal with or dispose of the business property or properlies
{excluding Immaoveabla property), undertaking, sssets, righis and effects of the
Company, or any part thereol, for such consideration and upon such terms as the
Company may think fil and in particular far shares whoily or parlly paid up,
debentures, debenture stocks, bonds or securities of any other compary,

To draw, make accepl, endorse, discount, execute, and issue bills of exchange,
promissory notes, hundies, chegues, bonds, bills of lading, warrants, debentures
and other negotiable or transferable instruments or securities and other accounts
of any kind or nature whatsoaver.
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20.

21.

26.

To pay all charges and expenses or susiained In or about the promotion and
establishment of the Company or which the Company shall consider to be
preliminary, including therein the costs, charges and expenses of and incidental 1o
adverisemant, commission for underwriting, brokerage, printing and stationery
and the promotion and establishment of agencies and local boards.

To establish and maintain local register, agencies, branches, and places of
business and procure the Company to be registerad or recognised and carry on
business in any part or parts of the world

To amalgamato with any ather catnpany or companies having objecls altogether
or in part similar to those of the Company with tha prior approval of the Corporate
Laws Authority.

To remunerate any person or firms or companies or services rendered or to be
rendered in placing or assisting 1o place or guaranteeing the placing of any shares
in the Company's capital or debenlures, debanture-stocks or other securities of the
Company or in of about the lormation or promation of the Company or the
acquisition of any nghts or property by the Company or the conduct of its business
by cash or by allotment of fully or partly paid shares or by call or oplion on shares
of this Company or any other Company of In any other manner.

To distrioute any of the property of the Company In specie or kind among the
membaers,

To do all or any of the above acts, mattars, and things in any part or parts of the
world whatsoever either as principals or agents, or thraugh agents in conjunction
with othars,

To place to reserve or to distibute as dividend or bonus among the members, or
otherwise to apply as the Company may from lime to lime think fit, any moneys
racsived (n respect of dividends acorued an forfeited shares, and meneys arising
from the sale by the Company of forfeited shares or from undlaimed dividends.

Thia labllity of the members is limitad,

ital of the Company & Ra.1,250,000,0000= (Rupees One billion two hundred fifty milfion)
E:.E?lmml: 250,000,000 ardinary shares of Rs.55 exch with powers to the le?pfmy Fru_m time 1o
lime 0 increase and reduce its capital. The shares of Company, whether original or mereased,
may be, divided inte differcnt classes and may have amhcdl thereto Isuc'n nreferential deferred Chr
special rights, Privileges or conditions, and the same may he varied, modified and abrogated ws may be
determined by o in sccardance with regulations of the Company and The Proavisions of the Companies

Ordinmwice, | 984,




We several persons whose names and addresses are subsecribed below are de-
sirous of being formed into a Company in pursuance of this Memorandum of Associa-
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tion, and we respectively agree 1o take the number of shares in the capital of the Com-

pany set opposite out respective names.

Mame, addesses Mo, of shares . Mame, Address
and descriptions taken by sach E”gnuf:c";ﬂ“' e and deseription
of subcribers subscribar ¥ s of witness

1, Golden Armow Investment Cirve
& Rasearch (Private) Limited
135 Stock Exchange
Building, LI, Chundrigar
FRoad, Karachi

2. Mr. Sald Ahmed One
50 Khayaban-e-Tanzesim
25%h Street Phasa Y
Defenca Housing Sociely
Karachi,
{Business)

3. Mr. Rafigue Dhedhi One
B8, Tipu Suftan Foad
KDA Scheme Mo, 1, Karachi.
(Businass)

4, Haiji Bashir Shamsuddin One
Mohalla Shah Sadian
Makan No. 30161
Sialkat.
(Business)

5, Mr. Hamid Umer Cna
A80-East 72 Streal
Maw York NY 10021 U.S.A,
(Husinass)

6. Mr. Yakub Umer One
24/2, 24ih Sireal Phase V
Detence Housing Sccisty
Karachi,
{Business)

7o Mr, Amin Umar Ona
24/2, 24th Street Phase ¥
Defance Housing Saciety
Karachi.
[Business)
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THE COMPANIES ORDINANCE 1984
(A COMPANY LIMITED BY SHARES)

ARTICLES OF ASSOCIATION

OF
GOLDEN ARROW SELECTED STOCKS FUND LIMITED

TABLE “A" EXCLUDED

.. The Regulations contained in the Table marked “A” in the First Schedule to the

Companies Ordinance, 1984, shall not apply to the company except so far as the
same are repeated, conlained or expressly made applicable in these Aricles or by
the Ordinance.

The regulations for the management of the company and for the obsarvance of the
members thereof and their representatives shall, subject to any exercise of the
stalutary powers of the Company in reference of the repeal or siteration of or
addition to its regulations by Special Resolutions, as prescribed or permitted by
the Ordinance, be such as are contained in these Articles.

INTERPRETATION

In these Aricles unless there be something in the subject or context inconsistent
tharewith:-

“The Company” mean tha above named company.
“The Crdinance” means the Companies Ordinance, 1984

“The Securities & Exchange Ordinance” means the Securilies and Exchange
Ordinance, 1969 (XVII of 1959).




"The Aules” means Investment Companies and Invesimant Advisers Rules, 1671,
“The Authority” means the Corporate Law Authority of Pakistan.

“The Directors” means the Directors for the tma being of the Company or the
Directors assembled at a Board.

“The Chiel Execulive® means an individual wha, subject to tha control and
direction of Directors, is entrusted with the whole, or substantially the whole, of the
powats of management of the affairs of the company and Includes a director or
any othar persen occupying the posilion of a Chief Executive, by whalever name
called and whether under a cantract of sarvice or otherwisa,

"Month® means a calendar month,
"The Office” means the Repgistered Office lor the lime baing of tha Company.
“Security” includes:

fiy  any stock, ransferable share, scrip, note, debenture, debenture stock, bond,
participation term cerlificate, modaraba cartificate, musharika cerdificate, term
finance certificate, Investment confract and pre-onganisation certificate or
subscription, and, in general, any interest or fnstrumant commaonly known as
a “"security” and, any cerfificate of deposit or certificate of interest or
pariicipation in, temporary or Interim certificate or receipt or, any warrant or
right In subscribe to or purchase, any ol the foregoing, but does not inciude
currency or any note, draft, bill of exchange or banker's acceptance or any
nota, which has a maturity at the time of issuance of not more than twelve
months, exclusive of days of grace, or any renewal therao! whose maturity s
likewisa limited;

iy any Government securly as defined in the Securilias Act, 1920 (X of 1820);
and

fiy any bonus entitlement voucher issued by tha State Bank ol Pakistan in
accordance with any echeme announced by the Fedaral Governmant,

*Redeemable Capita™ has tha meaning assigned to it by Section (2) (30A) of the
Ordinance.

*Panicipatory Redeemabls Capital® means such redeemabla capital as is entitled
ta participats In the profit and loss of tha company.

"These presants” means these Ardicles of Association as originafly framed or as
altared from lime to time by Speacial Resclution.

“Tha Beal” means tha Common Saal of the Company.

“Writing™ shall include printing and Wthography and any other mode or modes of
representing or reproducing words in & visible form,

Words imparting the singular number only shall includa the plural number and vice
Versa.




10,

11.

12,

18.

14,

15.

18,

18.

18.

To borrow or raise money or secura the payment of moneys andfor ulflilliment of
any abligations In such manner as the Company may think fit and in particular by
the issue of debentures, debenture-stocks, pemetual lerminable or ctherwiss.

To lend, or deposit moneys belonging to or entrusted to or at the disposal of the
Company, to such person or company and in particular lo customers and others
having dealings with the Company with or withoul security, upon such terms as
may be thought proper and to invest or otherwise employ such moneys in such
manner as may be thought proper and tram time to time to vary such transactions
in such manner ag the campany may think fit.

To act agents for the issue and placing cf and to underwrits shares, debentures,
debenture-stock and other securltias or any obligations of any companies or

proposed companias.

Tao invast and deal with the moneys of Ihe Company not immediately reguired in
such mannet as may from time to time be determined.

To undertake and carry on the office or offices and duties of rustee custodian,
trustes executor, sdministrator, liguidatar, recaiver, committes, attorney or
nominee of or for any parson, company, corporation, association, govermment
state, municipal or other body public or corporate,

To acguire by subscription, purchase or otherwise, and to take and hold or gell or
re-lseue with or without guerantee or atherwise deal with any shares, stocks,
debentures, debenture stocks, securities or othar interests in any other company.

To establish and support or aid in the establishment and support of associations,
institutions, funds, trusts and cornveniences calculated o benefit employses or ex-
empioyees of the Company or the dependents or connections of such persons,
grants, pensions and allowances and make payments towards insurance,
subscripe © or gusrantee moneys for charitable or benevolant obiects or for any
axhibition or for any publie, general ar usetul obloats,

To sell, Improve, managse, develep, leass, morgage, exchange, work, tum o
account, or otherwise desl with all or any part of the properly, ar rights or
concessions of the Company.

To give guarantes for the performance or discharga of any abligations, liabllittas or
duties or the paymen! of mongys by any persons or companies, and o give
indermmities of alf kinds.

To sell, lease, hire out, grant licenses, easements and othar rights over, or in any
other manner deal with or dispose of the business property or properties
{exciuding immoveabls property), undertaking, assets, rights and effects of the
Company, or any part thereod, for such considaration and upon such terms as the
Company may think fit and In padicular for shares wholly or parlly paid up,
debentures, debeniure stocks, bonds or securities of any other company,

To draw, make accept, endorse, discount, sxecute, and Issue bills of exchange,
promissory netes, hundies, cheques, bonds, bills of lading, warrants, debenturas
and other negotiable or transferable instruments or securities and other accounts
of any kind or naturs whatsocever.
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"The Rules™ means Investiment Companias and Investment Advisers Rulas, 1871,
"The Autharnly” means the Corporale Law Authorlty of Pakistan.

“The Directors® means the Directors for the time being of he Company or the
Directors assembled at a Board,

*The Chief Executiva® means zn individua! who, subjact to the control and
direciion of Directors, is enfrusted with the whole, or substantially the whale, of the
powers of management of the alfairs of the company and Includes a director or
any other person occupying the position of a Chiet Executive, by whatevor name
called and whather undar a cantrac! of sorvice or otherwise.

“Month” means a calendar month,
*The Dffice” means the Registared Cffice lor the time being of the Company.,
“Security” includes;

{i  any slock, transtarable share, serip, note, debenture, debenture stock, bond,
pariicipation term cerificate, modaraba cerificate, musharika certificate, term
finance cerificate, investment contrac! and pre-organisation cedificates or
subscription, and, in genaral, any interest or instrument commonly known as
a “security” and, any certificate of deposit or cerlificate of interest or
participation in, lemporary of intetim cerificate or recaipt or, any warran! or
right to subscribe to or purchase, any of the foregoing, but does not includs
currency or any note, draft, bill of exchange or banker's acceptance or any
note, which has a maturity at the time of issuance of not more than twelve
months, exclusive of days of grace, ar any renewal thereol whose maturity is
fikewise limitad,

i any Government security as defined in the Securities Act, 1820 (X of 1820);
and

iy any bonus enttlement voucher issued by the State Bank ol Pakistan in
accordance with any scheme announced by the Fedaral Governmeant.

“Redeamable Capital® has the meaning assigned to it by Section (2) {30A) of the
Ordinance.

“Participatory Redeemable Capital® means such redeemable capital as is antitled
lo participate in the profit and loss of the company.

"These presents” means these Arlicles of Associalion as orfigmally framed or as
altered from time to lime by Special Resolution.

"The Seal" means the Common Seal of the Company,

*Writing” shall Include printing and lithegraphy and any other mede or modas of
representing or reproducing words In a visible form,

Waords imparting the singular nurmber only shall include the plural number and vice
Versa.
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Wards imparting the masculine gender cnly shall include the faminine gender.

Words Imparting persons shall include corporatians,

Subject as aforesaid any words or expressions defined in the qumenca shall,
except where the subject or context forbids, bear the same meanings in these
Arficies,

Thae Marginal notes hereta shall not alfect the construction hareal.
INVESTMENT POLICY

General nature of the business transacted and to be transacted by the Company
will be the investing of its assets in the securities. The purppose of the company
is to provide vehicle wheraby investars can invest their funds In securities under
the directions of AKD Investment Management Limited (thereafter called lnvestment
Adviser), subject to genaral control and directions of the Board of Directors, The
object of the Company Is to achieve superior results through investment in growth
stocks. Although the Company's fund may be invested primarily in ordinary stocks,
it may also take a significart position in other securities listed on stock exchange
(e.g. debenture, participation larms certificate, modaraba certificats etc.) from
time to time to protect against capital (osses when the stock market appears
vuinerable. Selection of securities for the portfolio will be based, as far &s possible,
on their notential canital aporeciation nossibilities.

The Company’s investment policy, with its emphasis on investing in securities
for thelr potential capital appreciation possibilities, may involve a substantially
greater partiolio allocation jor capital gains.

Copies of the Memorandum and Ariicles of the company shall be turnished by the
Dirsctors to gvery member af his request and within fourteen days thareof on
payment of the sum of Aupess ane for aach copy.

COMMENCEMENT OF BUSINESS
The company shall not commence business or exercise any borrowing powers
untl the reguirements of Section 146 of the Crdinance shall have been complied
with.

CAPITAL AND SHARES

#) The Capital of the Company is Rs.1, 250,000,000/ (Rupees One billion twa hundred fifity milliun)

divided into 250,000,000 ordinery shaves ol 550 each.

(b) Out of the above, capital may be issued by the Dirsctors from time ta time
with the permission of the Controller of Capltal Issues, as the Directors may
deem necessary.

Subject to the provisians of these Aricles, the shares shall be under tha cantral of
the Directors who mey allot or otherwise dispose of the same to such persons, on
such terms and conditions and at such time es they think fit with full power give 1o
any persons the right to call for the aliotment of any shares atl par for sueh time
and for such tonslderation as the directors may desm fit. Provided that upon the

[




0.

11.

12,

13.

14,

issue of further shares the dirsctors shall comply with the provisions of Sectian 86
of the Ordinance, and provisions of the Investment Companies and Investment
Advissrs Hules 1971,

The company shall cause to be kept a Register of Members and an Index of
Members in accordance with section 147 of the Ordinance.

The Fegistar of Members shall be open to inspection of members gratis and 1o
inspection of any other persan on payment of one rupea or such lesser sum as the
company may prescribe for each inspection. Any such member or person may
lake extracts therefrom.

The Company shall send to any member or person on requesl extracts of the
Register or of the list and summary mquired undar the Ordinance, on payment of
50 paisa for every hundred words or fractional part thereof, The extract shall be
sant within a paried of ten days, exclusive of non working days and days on which
the transfer books of the company are closed, commencing on the day next alter
the day on which the member's request is received by the company.

The Directors shall chserve the restriction as to allotmeant contained in Section 68
of tha Ordinance. The minimum subscription on which the Direction may procead
to allotment of shares shall be a minimum of 5 lacs of the total capital issued for
subscription,

Where the Directors decide fo increase the capltal of the company by the issue of
furiher shares such shares shall be offered to member in propoartion to the existing
shares held by such members frrespective of class and such offer shall be made
by notice notifying the number of shares to which the member is entitied and
giving a time within which the offer, if not accepted, will be deemed to be declined
and aiter the expiration of such time, or on receigt of an intimation from the
member to whom such notice is glven thal he declines to ascept the shares
alfered, the Directors may dispose of the same in such mannar as they think most
beneficial to the company. The notice shall be accompanied by a clroular duly
signed by the Directors or an officer authorised by them in tha form prescribed by
the Authority containing material information about the affairs of the company,
latest statement of the accounts and setting lorth the nacessity far issue of further

capital,

In addition to and without derogating from the powers for thal purpose conferred
on the Directors under Articles 8 and 13 and o any exercise of such powaers, the
company in General Meeting may datermine that any shares (whether forming part
of the original capital or of any increased capital of the company) shall be offered
to such persons (whether members o holders of debentyres of the company ar
not} in & premium or at par of (subject ta compliance with the provisions of Saction
84 of tha Qrdinance) al a discount as such General Mesting shall determine and
with full power 1o give to any persons {(whether a member or holder of dabentures
of the Company or not) the option to call for or {0 be alioted shares of any class of
the company either gt a premium or at par or (subject to compliance with the
provisions of Section 84 of the Ordinance) at a discount, such option being
exercisable at such fimes and for such consideration as may ba directed by such
Genaral Meeting

it and whenever, as the result of issue of new shares or any consolidation or sub-
division of shares, any sharas becoma held by members in fractions, the Directars

4
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15.

18.

17.

18.

18.

21,

" may sell these shares which members hold in fraction for the best price

reasonably obtained and may pay and distribute to and amongst the members
anfitled to such shares in due proportions the net proceads of the sale thereol, For
the purpose of giving effect to any such sale the Directors may authorise any
parson to transfer the shares sold o the purchasar thereof, and the purchaser
shall be registered s the holder of the shares comprised in any such tranafer and
he shall net be bound to see to the application of the purchase manay nor shall his
title fo the shares ba affected by any irreqularity or invalidity in the proceedings in
refarence (o the sala.

Subject to the provisions of the Ordinance and thess Articles the Directors may
sliol and [asue shares In the capital of the company as payment or part paymeant
for any property soid or transferred, goods or machinery supplied or for services
randered to the company Infor about the formation or promotion of the company or
the conduet of its business and any shares which may be so allotted may be
lssued as fully paid up shares, and if so issued, shall be desmed to be fully paid
up shares.

An application signed by or on behall of an appiicant for shares in the company,
followed by an allotment of any shares therein, shall be an acceptance of shares
within the meaning of these Aricles, and every person who thus of olherwise
accepls any shares and whose name is on the Register shall for the purpose of
these Articles be 8 mambar.

The company may issue ordinary shares or grant option ta convert into ordinary
shares the outstanding balance of any loans, advances or credit, as defined In the
Banking Companies Crdinance, 1862 (LIl of 1862) or ather non-interest beanng
sacurilies and obligations in accordance with the provisions of section B7 of the
Ordinance.

The company may issue o one or more scheduled banks, financial institulions or
auch other persons as are spacified for the purpose by the Federal Govemmant by
notification in the official gazette, any investment In the nature of redesmabls
capital in any or esveral forms in accordance with the provisions of secton 120 of
tha Crdinanca,

Save as herein otherwise provided, the company shall be entitled o treat the
person whose name appears on tha Register of Members as the holder of any
share as the absolite owner thareof and accordingly shall not (except as ordered
by a Court of compeatent jurisdiction or as by law required) be bound to recognise
any benami trust or equity or equitable contingant or other claim to or interest in
such share on the part of any parson whether or not It shall have express or
Implied notice thereof,

None of the funds of the company shall be amplayed in tha purchase of, or lant en
the sscurity of the sharas of the company except to the sxtent parmitted by seclion
85 of the Ordinance.

UNDERWRITING AND COMMISSION

The company may at any time pay a commission to any person for subaaribing ar
agresing to subscribe (whether absolutely or conditional) for any shares,
debentures or debenture stock of the company or brokerage for procuring or
agreeing to procure subscriptions (whethar absolute or conditionally) for any
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shares, debentures or debenture stock ol the company but so that it ihe
commission of brokerage in respect of shares be paid or payable out of capital,
Ihe statutory conditions and requirements shall be observed and complied with
and the amount or the rate of commission or brokerage shall be governed by rules
and regulations framed by the Gorporate Law Authority of Pakistan or any other
legal authority in Pakistan, including the Controlier of Capital Issues.

CERTIFICATES

The certificates of title to shares shall be issued under the ssal of the company
and shall bear the signature of ona director.

Evary member shall be enlitled without payment 1o one certificate for all the shares
of each class registered in his name or [f the Direclors so approve (upon paying
such fes as the Directors may from lime 1o tme determine) o several certificates
each for one or more shares. Every cerdificate of shares shall specify the number
and denoting numbers of the shares in respect of which it is issued and the
amount paid thereon and shall be in such form as the Directors shall prescribe or

approve

it any certificate be wom out, defaced or randered useless, then upon production
thareof to the Directors they may order the same to be cancelled and may issue a
new certificate in lieu thereof and if any certificate be lost or destroyed then upon
proot thareol to the salisfaction of the Directors and on such indemnity as the
directors deem adequate being given new certificate in lisu thareaf shall be given
to the party entitled to such lost or destroyed cerlificate(s), against payment of
such sums as lhe Direclors may fix from time to tima.,

The Company shall within ninety {20} days sfier the alioiment and within forty five
{(45) days afler the application for registration of the transtar of any shars,
compiete and have ready for delivary the cerlificate for shares and unless sant by
post or dellvered to the parson entitied thersto, within that period, shall give notice
of this fact to the shareholder immadiately thereafter. A duplicats of a certificate
shall e issurd within forty five {45) days lrom the date of application.

The company may enier inte an agreement with any Investment Adviser or
Manager fo manage the business of the company. Such agreement will not be
altered, moditied or repudiated by the shareholders through any General Meeting
during the lerm of the agreement

TRANSFER AND TRANSMISSION OF SHARES

Tha company shall keep a book 1o be called the "Register of Transifer” and tharein
shall be fairly and distinctly entered the particulars of every transfer or
transmission of any share.

The fnstrument of transfer of any share shall be in wriling In the usual or common
farm approved by the Directors.

Every such instrument of transfer shall be signed both by the transleror and the
transferee and the transferor shall be desmed to remsin the holder of such share
untll the name of the Iransteres is entered in the Register of Members in raspact
thereof,




31

33

The Directars shall not refuse to register the transfer of any shares unless the
transler deed ia defective or invalid. The registration of a fransfer shall be
conclusive evidence of the approval by the Directors of the ranster.

[1) An epplication for the registration of the transler of shares may be made
either the transteror or the transieres,

(2} It shall not be lawiul for the company to register transfer of any shares unless
the proper instrument of transter duly stamped and executed by the
transteror and the transferee has been delivered to the company alongwith

the script.

Provided that where It Is proved to the satisfaction of the Directors of thé conpany
that an instrument of transfer signed by the transferor and the transfarea has been
lost, the company may, if the Directors think fit on an application in writing made
by the transferee snd bearing the stamp required by an instrument of transter,
tegistar the transfer an such tonms as 1o indemnity as the Directors may think fit.

{3) If the company refuses to register the transfer of any shares the company
shall, within thirty {30} days from the data on which the Instrument of transfer
is lodged with the company, send to the transieree and the transteror notice
of the refusal.

(4} Nothing in sub-clause (3) shall prejudice any power of the company to
register as shareholder any person to whom the right to any share has bear
transmitted by operalion of law,

The Instrumant of ranster shall after registration be retained by the company and
shall remain in their custody. All instruments of transter which the Directors may
decline to ragister shall on demand be retumed o the persons depositing the
same. Directors may cause 1o be destroyed all wransfer deeds lying with the
company after such period as they may determine.

The Directors shall have powers on giving twenty one days notice by
advertisements as required by Ssction 151 &1 the Oidinance to cloge the transfer
books of the company for such period or perieds of time nol exceeding in the
whele 45 days In each year but not exceeding 30 days at a time as to them may
seem fil,

A parson may on acquiring interest in the company as s member, represented by
shares, at any time after acquisition of such interast deposit with the company a
nomination confetring on one or more peraons the right to acquire interest in the
shares spacified therein in the event of his death.

The executors or administrators or fegal representatives of a deceased member or
2 holder of a Succession Cenificate shall ba the only parsons whom the company
will ba bound to recognise as having any tille to the shares registered In the name
2! such member and the company shall not be bound to recognise such exscutors
or administrators or legal representalives unless such executors or administrators
or legal representatives shall hava firat obtained Probate, Letters of Administration
or Succession Certificate as the cass may be from a duly constituted Court;
provided that in any case, where the Directors in their absolute discretion think fit,
they may dispense with production of Probate or Letters of Administration or
Succession Cerfificate and under the next Articls register the name of any person
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why claims to be asnlutely entian 1o the anares standing in Ihe name of &
vecaased member, as & ambor

ANy persoa becoming entillad 1o arty share in consequence of ke death, lunasy,
bankruntey or insolversy of any membar ar by any lawful mesns ather than by &
frznster in accordance with these Frasent3, may, with the consent of the dirgctors
{which they shall nel be Under uny obligation fo glve) upan produging such
evidence that he sustalhs the charactar in raspect of which he proposes 1o act
undat this article or of his e, as the Diracos hall require, either be regstarsd
as member in respect of sucl shares, or eled in Bave some RETS0N Nominated by
him and approved by Ihe Directors, ragistered as a mamoer I raspect of auch
shares; provided nevarthelsss fhat =ueh person shall alact 1o beve his neminee
ragistered, he shall teslly his alection by cxequting in favour of his nomines an
inslrument ol transtat in accordanca with the provigions heredn contained, and unt!
he dows, 50, he shall nat ba freed fram ary liability in respect of such shares. This
clanse ia herain after referred ta g3 the Teansmission Clauze,

Every franamiszian of & share shail be veritisd | such manner 23 the Dinslars
may require 2nd the comanny may jefuse o ragister any such trarsmissian unti
the same be so verlfiad o unbl o unless indermnlly be ghvan 1o the CHTDENY with
regard o such registration which fhe Directors at thaps discretion shall conaidar
sufficient; provided nevertheless thal thers shall nat be wny obligation on ihe
company o iho Directors fo accept any indemnliy.

Tha company shall incur no liabilin o responsibiiily whatsoaver In consstuenes of
itz registening ar glving effed o ‘ranafer of sharas made, or Purporting to Be mada
by any apparent lagal owner thersof {28 shown or sppearing In the Ranlstar of
Membass) (o the prajudice of parsong having or claiming any equitabie rigit, Hels
of Inlirest ta or in the same sharms niwithaianding that the SOmpany may have
had notice of such anuitabls right, tidy ar intereat or noticg prohititing registraton
of #lch transier ang may have entersa swch noflea ar relemad thareto in any boak
of the company and the company shall not be bound or required to ragard o
attend or glve effect lo a0y nofice which MY D0 given lo it of any equitably right,
titla ar interest or b under any lability whataoever for refusing or neglecting so ta
g, haugh it may have been entored or refered 1o In some books of the company
but the company shail ravertfalsss be at Hbery o regard and allend to any such
nobios and gea effuct thevetn, if tha merctars shall so think it

INCREASE, REDUCTION AND ALTERATION OF CAPITAL

Yoe company rray fram lima 1o lime m Senural Manating incrasse its shara capital
by ihe Iesue of new shares of such amaunt as || may think expedient.

It mew shares shall be ssysd upan sueh ferms and conditione and witr such
rights and privileges anhaxed thergin 25 by the Genosal Moeting erealng the
azme shall ba irected, ano if no dirsclion ba given, as the Directars shall
dstermine. However, the righis s Latween various classes of shares shall be
slrictly proporionate o the paid up value of shanes.

Except 80 lar as atherwiza proviced by lhe conditions of lesue or by ihpse
presents any eapilal ralsed by the creaticn of naw shares shall be considancd part
of tha ariginal capital snd shall be sUblent 1o dne provisicas SRrain carlainackwith
reference to the rarsfer and ransmission, votag and othensise,
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The company may from time fo time by Special Resolution reduce its share capital
any way auihorised by law and may, If and so far as is necessary, alter its
Memorandum by reducing the amount of its share capifal and of its shares

accordingly.

The company may in General Meeting by Ordinary Resalutian alter the conditions
of its Memorandum as follows:

{a) Consolidate and divide all and any of its share capital into shares of largar
amount than its existing shares.

(b} Sub-divide shares or any of them into shares of smaller amounts than
originally fixed by the Memorandum subject nevertheless 1o the provisions of
the Ordinance in that behall and so that as between the holders of the
shares resulting from such sub-division one or more of such shares may be
given any preference or advantage or otherwise over the others or any ather

such shares,

{¢) Cancel shares which at the date of such General Mseting have not been
taken or agreed to be taken by any person and diminish the amount of its
shars capital by the amount of the shares o cancefled.

MODIFICATION OF CLASS RIGHTS

if at any tima the capital is divided into different classes of shares, all or any of the
rights and privileges attached to each class may be modified abrogated or deait
with by agreement batween the company and any parson purporting to contract on
bahall of that class, provided such agreement is:

{a) ratified in wiiting by the holders of at least one hall of the nominal value of
tha Issyad shares of thal class; or

{b) confirmed by a special resolution passed, al a separate General Mesting of
the holders of that ciass, by a majority of at least three fourth of the members
or the class of members affected by the alterstion presen! personally or

through proxy.
JOINT HOLDERS

Where wo or more perstns are registered as the holders of any share they shall
be desmed 1o hold the same as Ioint enants with benelits of survivorship subject
1o the tollowing and ather provisions enntained in these Article:-

{a) The company shall be entitled to decline fo register more than 4 persons as
the holders of any shares.

(b) ©On tha death of any such jaint hoider the survivor or survivors shall be the
anly person or parsons recognised by 1he company as having any titls to the
share bul the Directors may require such evidence of death as may deem fit
and nothing herein contained shall be taken to release the estate of a
deceased jolnt holdar frorm any liakility on shares held by him jointly with any
other parson.

{€) Any one of such joint holders may give effeclual receipts of any dividends or
a
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ather monays payable in respect of such shares,

(d)  Only the person whose namea stands first in the Register of Membears as ong
of the joint holders of any share shall be entitied to delivery of the cerificate
relating to such share or to receive notice (which expression shall bs
degmed to include all documents mentioned In Article 174) from the
company and any notice given to such person shall be deemed notice to all
the joint holders.

{e} Any ona ol two or mare joint holders may vole at any meeling sither
personally or by an agent duly authonsad under a power of attorney or by
proxy in respost of such shure as If he were solely entitied thereto and if
more then ene of such joinl holders be present at any meating personally ar
try proxy or by power of altamey then one of such persons so present whose
name stands first or higher (as the case may be)} on the Register in respect
of such share shall alone be eniitled o vote in respect thereol, Proviged
always thal & person presen! at any meeting parsonally shall be entitied 1o
vole in praferénce lo & person present by an agent duly authorised under
power of attomey or by proxy although the name of such person present by
an agent of proxy stands first in the Repister in respect of such shares,

Sevaral executors or administrators of a deceased mambers in whose -

{deceased member's) sole name any share stands shall, for the purposes of
this sub clause, be deemed joint holders.

BORROWING POWERS

The directars may [ram time to time at their discretion borrow any sum or sums o
money for the purposes of the company.,

The directors may raise and secure the payment of such sum or sums in such
manner and upon such tarms and conditions in all respect as they think fit.

Any bonds, debentures, debenture stock, PTC's o other securities lssued or 1o be
issusd by the company shall be under the control of the Ditéctors who may issua
them upan such lerms and conditions and in such manner and for such
considaeration as they shall consider 1o be for the benefit of the company.

Debenture, debenture stock, PTC's, bonds or other securities may be made
assignable free from any eyuities balwean the company and the parson 1o whom
the same may be issuad.

fny bonds, debenlures, debenture slock, PTC's or olher secwrities may be issued
at a discount, premium or gtherwise and with any special privileges as to
redemption, surrender, drawings, aliolment of shares, atlending and voling at
Genaral Meetings of the Company, appoiniment of Directors and otherwise;
provided that debentures with the right to vole or allotment of shares shall not be
issued without the consent of the company in General Meeting.

Il the directars or any of them or any other person shall become persanally liable
for the payment of any sum primarily due fram the company the directors may
gxacute or cause lo be executad any morigape, charge or security ovor or
attecting the whole or any part of the assets of the company by way of indemnity
to secure the direclors of persan 5o becoming liable as aforesaid from any ioss In
respect of such liabiliy.
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The directars shall cause a proper Register 1o be kepl In accordance with the
provisions of Section 135 of the Crdinance of all morpages, debentures and
charges specially affecting the property of the company, and shall cause the
requirements of Saclien 121 to 138 and 150 of the said Ordinance in that behall to
ba duly complied with so far as they are 1o be complied with by the Company.

STATUTORY MEETING AND GENERAL MEETINGS

The Statutory Meeting of the Company shall be held at such place and time (not
less than three months nor mare than six months from the date at which the
Cuompany is entitled 1o commence business) as the Directars may determine and
in connection therewith the Directors shall comply with the provisions of Section
157 of the Crdinance.

A General Meating of the Company shall be held within eightesn months from the
date of incorporation of the Company and thereafter once at least In every
calendar year within a period of six months following the close of the financial year
at such time and place as may be determined by the Direclors provided that no
greater interval than 15 months shall be sllowed to elapse between two Ordinary
General Meetings. Such Genamal Mestings shall be calied Ordinary Meatings, all
other meetings of the Company shall be called Exira Ordinary Meatings,

The Directors shall prepare the annual list of members and summary and forward
the sama to the Ragistrar of Companigs, in accordance with Section 156 of the
said Ordinance.

The Direclors may call an Extra Ordinary General Meeting whenever they think fit.

(1) The Diractars shall on the requisition of the holders of not less than one-tenth
of tha voting power of the company forthwith proceed to call an Exira
Ordinary General Meeting of the Company.

(7} The requisition must state the objacts of the maeting and must be signed by
the requisitionists and deposited at the Feglstered Office of the Company
and may consist of several documents in fike form, each signad by ona or
more requisitionists.

{31 I the Directors do not procesd within 21 days from the date of requisition
baing so deposited to cause a meeling lo be called, the requisitionists or a
majority of them in value may thamselves call the mesting but in either case
any mesling so called shall be held within three monthe from the data of
deposit of the requisition,

{4}  Any meeting called under this Article by the requisitionists shall be called in
the same manner, as early a5 possible, as that In which meetings are to be
called by the Direclors.

(5) Any reasonable expenses incurrad by tha recquisitionists by reason of the
failure of the Directors duly to convens a meeting shall be repaid to the
recguisitionists by the company and any sum g0 repaid should be retained by
the company out of any sums due or lo become due from the company by
way of fees or other remunaration for their services 1o such of the Directors
as ware (n default.
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The notice of every General Meeling shall be sent to the shareholders at lzast
twenty one (21) days before the day fixed for the mesting. The notice shall specify
the place and the day and hour of Ihe meeting alongwith a statemant of business
to be transacted al the meeling,

Any business other than the cansideration of the accounts, balance sheet and the
report of the directors and audilors, the declaration of dividend, the appointment
and fixation of remuneration of auditors, and the election or appointmant of
diractors shall be reated as Special Buginess, :

Where any special business is 1o be transacted at a general meeting, there shall
be annexed fo the natica of the mecting & stalement setting out all material facts
concarming such business, including In paricular, the nature and extent of the
interest, if any, therein of every Director, whether directly or indirectly and where
any item of business consists of the according of an approval 1o any document by
the maeting, the fime when and the place where the documants may be inspected
shall be spacified in the siatement

in cases in which notice of a meeting called by the Directors is given to the
shareholders individually, the accidental omission to give nofice to any of the
shareholders or the non-receipt thereof shall not invalidate any resolution passed
at any such meeling.

Three members present parsonafly who represent nol less than twenty five
percent of the total voling power either of their own account or as proxies shall be
a quorum for a General Meating and no business shall be transacted at any
General Mesating uniess the quorum be present at the commencement of the
business.

No husiness shall be discussed st any General Meeting except the election of a
chairman whils! the chair is vacant,

The Chatrman of the Board of Directors shall be entitled ta take the chalr at every
General Meeling. If there be on Chairman or If ot any mesling ha shall not be
presaent within 15 minutes after the lime appointed for holding such megting or is
unwiliing to act, the Directars present may choose a chaiman and in default of
doing so, the members present shall choose one of the Directors fo be chairman,
and, il na Director present be willing to take \he chalr, the members presant shall
choose one of the members to ba the Chairman.

I within hall an hour after the time appointed for the holding of a General Mesting
a quorum be not preseni, the Mesting it convened on the requisition of
shareholders shall be dissolved and in every other case shall stand adjourned 1o
the same day in the next week at the same time and place. |f at such adjourned
meeting a guorum is not present, thase members present shall be a quorum and
may lransact the business far which the meeting was called,

The Chairman, with the consent of the meeling, may adjourn any meeting from
time to time and from place to place

Except as provided by the Agt in the case of the Btatutary Meeling no business

shall be transacted at any adjoumed meeting olhar than business which might
have been transactad at the meeting fram which the adjournment took place,

12
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At any General Meeting resolutions put 1o the vota of the Meeting shall ba decided
on a show of hands, unless a pall is (before or on the declaration of the result of
the show of hands) demanded by af least 5 members having the right to vote on
the resolution present in person or by proxy ar the Chairman of the Meating or any
member or members holding nat lass than 1/10th of tha jssued capital carrying
voting rights and unless a poll is sp demanded, a declaration by the Chairman that
a resolution has been carried or carried by a particular majority and an eniry 1o
that effect in the books of tha proceedings of the mesfings shall be conclusive
evidence of the fact without further proof of the number or proportion of the votes
racorded in favour of or against such resolution,

A pall demanded on the election of the Chairman or on a question of adjoumment
shall be taken forthwith and a poll demanded on any other question shall be taken
at such time, not more that fourteen days trom the day on which it is demanded,
as the Chairman of the mesting may direct.

In the case of an equality of votes, whether on a show of hands or on a poll, the
Chalrman of the meeting at which the show of hands taken place or at which the
poll is demanded, shall be entitled to a casting vote in addition to his own vote or
votes to which he may be enfitled as a member,

The demand for a poll shall not prevent the continuance of a mesting for the
transaction of any business other than the guestion on which the poll has been
demanded.

Minutes shall be made in books provided lor the purpose of all resolutions and
proceedings at General Meetings and any minutes, if signed by any person
purporting to have been the Chairman of the Meeting to which it relates or by the
Chairman of the Board, shall be receivable as avidence of the facts therein stated
without further proaf.

The books containing minutes of proceedings of General Meetings of the
Company shall be kepl al the Registered Office of the Company and shall during
business hours (subject to reasonable restriction as the Diractors may from time (o
time or the Company In General Mealing impose so that not less than two hours
aach day be allowed for inspection) ba open to the inspection of any mambear
without charge.

Amy member shall at any time after seven days from the meating be entitied lo be
furnished, within seven days after he has made a request in that behalf to the
company, with a copy of any minutes referred to above at a charge nol exceading
fifty paisas per avery 100 words.

Upon a show of hands every member antitted to vote and present in persan or by
an agent duly authonised under & power of altomey shall have one vote and upon
a poll every mamber antitled to vole and present in person or by an agent duly
authorised under a powsr of stomey or by proxy shall have one vole for every
share held by him.

Mo membear not personally present shall be entitled to vote on a show of hands
unless such member ls prezent by an agen! duly authorised under a power of
attormey or unless such member Is & corporalion present by proxy or a Company
present by representative duly authorised under Section 162 & 163 of the
Ordinance in which case such agent, proxy or representative may vole on a show

13
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ot hands as it he were a member of the campany,

Any person enlitled under the Transmission Clause to transler any shares may
vole at any General Meeting in respect thereof as if ha was the registered hoider
of such shares provided that at least 48 hours before the time ol holding the
meeting of adjoumed meeling, as the case may be, at which he proposes to vele
he shall satisfy the Directors of his right to transmission of such shares unless the
Directors shall have previously acdmitted his right to vote at such meating In
respect thereof

No person shall be appointed proxy who is not & member of the company and
qualified to vote save that & corpuration Bbeing a member of the company may
appoint as its proxy ane of its officers though not a member of the company.,

Vota may be givan eithor personally ar by an agent duly authordsed undar a power
of atlomaey or by proxy oc in the case of a company by a ropresontative duly
authorized as aforesaid

Evary proxy shall be appointed in writing under the hand at thie appointer or by an
agent duly authorised under a power of attomay or I such appointer is a company
or corporation under the comman seal of the company or carporation or the hand
of its attormey who may be the appointer

Mo parson shall act as proxy uniess tha instrument of his appeintment and the
powar of altomey, It any, under which if is signed, shall be deposited at the office
ot the company atieast forly eight (48) hours befora the time for holding the
meeting or adiourned meeting, as llw case may be, at which he proposes to vote,
but no instrument appointing a proxy shall be velid atter the expiration of twelve
manths from the date of its execution, or in the case of the adjournment af any
meeting held previously, an the expiration of such lima.

I any such instrument af appointment be confirmed 1o the cbject of appointing
proxy or substitule for ahending al meetings of the company, it shall remain
permanantly or lor such time as the Nirectors may determing, in custody of the
company; if embracing other objects, a copy thereof, examined with the onginal
shall be delivered to the company to remain in custody of the company.

Evary instrument of proxy whethar for & specified mesting or otherwise shall, as
nearly as circumstances will admil, be in the form or to the effect lollowing or In the
form set out In reguiation 3% of Table "A” in |he First Schadule 1o the Ordinance.

GOLDEN ARROW SELECTED STOCKS FUND LIMITED

1, a member of the “Golden
Arrow Selectad Stocks Fund Limited” hereby appoint of

{or falling him) — of

as my proxy lo attend and vote lor me and on my behall al the (Ordinary or Extra
Ordinary, as the case may ba) General Meeting of the Company to be held on the
— — day of —
and at any adjiournad mesting thereod (or at any meating of the Company thal may
ba held within the perod of twelva months from the date hereof).

As witness | setmy hand this — day of
= — ¥ SBigned by the said,

14
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A vote glven in accordance with the terms of an lnstrument of proxy shall be valid
notwlithstanding the previous death of the principal or revocation of the proxy or of
any power of attomey under which such proxy was signed provided thal no
intimation in writing of the death or revocatlon shall have been received at the
office befora the meeting.

No objection shall be made to the validity of any vota except at the mesting or poll
at which such vota shall be tendered and every vote, whether given personally or
by proxy, not disallowed at such mesting or poll shall be deemed valid for all
purposes of such meating or poll whatsoever,

The Chairman af any meaeting shall ba the sole judge of the validity of every notice
tendered at such meseting. The Chairmah presant st the meeting at which a poll is
takan shall ba the sole judge of the validity of avery vole tendered at such poll,

Any shareholder whose name s entered In the Register af Members of e
Company shall enjoy the same rights and o subject to the same liabilities at all
otfver shareholders of the same class.

DIRECTORS

Thare shall be not less than seven Directors of tha company. The directors shall
fix the number of elected Direclors of the company not later than thirty five (35)
days before the converning of the general mesting af which direclors are to be
glected, and the number so fixed shall not be changed except with the prior
approval of the General Meeting of the company.

The first Directors of the Company ang:-

1. Mr. Abdul Wahab E. Galadari
MNominee of Golden Arrow Invastment & Research (Private) Limited.

2. Mr. Said Ahmed

3. Mr. Rafique Dhedhl
Nominee of Golden Arrow Investment & Research (Private) Limited.

4,  Haji Bashir Shamsuddin
Nominee of Golden Arrow Investment & Research (Private) Limited.

5. Mr. Hamid Umer
6. Mr. Yakub Umer
7. Mr. Amin Umer

Any trust deed lor securing the debentures or of debenture stock or participation
term cerjficates, term finance certificates may, if so arranged, provide for the
appeintment from time to tima by the trusleas thersol or by the holders of the
debentures or debenlure or debaniure stocks of some person of personsg (o be a
Directar or Directors of the Company and may empower such trustees or halders
of debentures or debenture stocks term finance cerificates from time to time o
remove any dirgctar or Direclors so appointed. The Director or Directars appaintad
under this Aricle is harein referred to as the “Debenture/Participation Tarm
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B2,

83

85,

Caertificate DireclonTerm Finance Cestificate Director” or "DebentureParticipation
Term Certificate DirectorTenn Finance Cerificaie Director”; the term *Debentured
Parficipation Term Certificate Director/Term Finance Certificats Director” means &
Director for the ime being in office under this Article. A debenture Director/
Participation Term Cerificate, Term Finance Cesfificate Director shall not be
bound to hold any qualification share and shali not be lable to relire by rotation or
be removed by the Company. The Trust Deed may contain such ancillary
provisions as may be arranged between the Company and the frustees and all
such provisions shall have effect notwithstanding any of the other provisions
herein contained, Unless otherwise exprassly provided, all the provislons harein
contained and which apply to directars generally shall also apply to a Debanture
Director,

Mo person shall be appointed as Director of the company if he:-

{a) Is ammor;

{b) s of unsound mind,

{o) has applied 1o be adjudicated as an Insolvent and his application is pending;
{d} fs an undischarged, insolvent;

{e) has been convicted by a court of law far an offanse nvelving moral turpitude;

{) has been debarred from holiding such offica under any provision of the
Ordinance;

{n) has betrayed lack of fiduciary behaviour and a dealaration to this elfect has
been made by the court under Section 217 of the Ordinance at any time
during the preceading five years;

(h) I not a member except whare the persans, represents the government or an
institution or an authority which is a mambaer, or is a4 whole ima director who
is an employes of the company or represants the creditors, or is the Chief
Exacutive,

The gualification of a Director of the Company shall be the holding of shares in the
Company, of the aggregate nominal value of Rs. 5,000/=. A Director may act
beiora acquiring his qualification, but shall in any case acquire the same within two
months from his appointment. In case of Directors nominated by the Investment
Advisar no sharc qualification will be required.

The remuneration of a Director for his sarvices shall be such sum as may be fixed
ty the Direclors not excesding As. 500¢=for each meeting attended by him.

The Diractors may allow and pay o any Dirsclor wha is not resident of Karachi
and who shall come 1o Karachi for the pumpose of attending a mesting such sum
as the Directars may consider fair compensalion for travelliing expenses, n
addition to his fes for attending such meeting as abave specified,

If any Director, being willing shall be zalled vpon to parform extra sarvices or 1o
make any spacial exertion for any of the purposes of the Company, the Company
may remunerate the Director so doing by a fored sum or by a percentage on
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g7.

arofits, as may be determined by the Company at a General Meeting; provided
that the extra remuneration shall be subject to such canditions as the Controller of
Capital Issuas may Impose from fime to time and such remuneration may be sither
in addition to ar in substitution for his remuneration above provided lor he

Diraclors.

On the date of first Annual General Meeting of the company sl the Directors, who
are subject to election shall stand retired from office. All the directors elected in the
First General Meeting or thereafter shall hold office for a perfod of three years,
unless he earlier resigns, become disgualified from being s director or otherwise
cease 1o hold offica.

The Direclors shall have powers at all the times and from time o time 1o fill a
casual vacancy occurming among the directors. The person so appointed shall hold
office for the remainder of the term of the director in whose piace he is appaintad.

The continuing Directors may act notwithstanding any vacancy in their body, but
so that if the numbar falls below the minimum number fixed tha Directars shall hot,
except in emargencies or for the purpase of filing up vacancies or for summoning
8 General Meeting of the Company, act as long as the number is below the
minimum and they may so act notwithstanding the absence of a necessary
guorum under the provisions of Article 125,

The office of a Director shall be vacated it:

(a} he becomas inehgible to ba appointed a director on any one or mare of the
grounds enumearated in Section 187,

(b} ha fails to oblain within twe months of his appointment or at any fime
thereafier cease to hold the share qualification, If any, necessary for his
appointment on.

{cy  he or any firm of which he is a partner or any private company of which he is
a director without the sanction of tha Company in General Mesting accepts
ot holds any ohhce of profit under the Company other than that of a Chief
Executive or a Legal or Technical Advisor or a Banker or

(d} he absents himsell lrom three conseculive meetings of the Directors or from

all meetings of the Directors for a continuous pericd of three montha
whichevar is the longer without leave of absance from the Board of Directors
or

{8) hear any fim of which hé is partner or any private company ol which he iz a
Direcior sccepls a loan or guarantes from the Company in contravention of
Section 185 of the Ordinance.

(i bhe suspends paymen! 1o or compounds with his craditors

{g) he resigns office by potice in writing addressed fo the company or to the
Directors

{n)  bheis removed from the office by 1he company in General Meeting.

100. Subject to the restriction imposed by the Articlas hereat and the Ordinance and the
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101.

102.

104,

104,

108,

106,

cbsarvance and fulfiliment thereof, no Direclor shall be disqualified trom his ofiice
by contracting with the company sither as vendor purchaser, agent, broker or
otherwiss, nor shall any such contract, or any contract or arrangement entered inta
by or on behall of the Company in which any Direclor shall be in any way
interested, be avaided nor shall any Director, so contracting or being g0 inlerested
be liable to account to the Company for any profit relied by any such contract or
arrangeman by reason only of such Director helding that office, or of the fiduciary
relation thereby established, but it is declared that the nature of his Interest must
be disclosed by hum at lhe meeting of the Direclors al which the contract or
arrangement is determined, if his interest then exists, of in any other case at the
first meeting ol the Diectors after the acquisition of his inlerest, and that no
Miregtor shall, as a Director, wole In respect ol any conlract or arrangemant In
which he s 5o interested, and it he does so vote, his vole shall not be counted nor
shall his presence counlt for the purpose ol forming & quorum at the time of any
such discussions. Provided that {he Directors, or any of them, may vole on any
contract of indeminity against any loss which lhey or any one or mere of them may
suffer by reason of becaming or being sureties or a surety for the Company. A
general notice that any Director is a member of any specified firm or a Director or
member of any specified company and is to be regarded as interested In any
subsequent ransactions with such firm or company, shall be sufficient disclosure
under this Article, and after such general notice it shall nol be necessary to give
any special notice relating to any particular transaction with such firm or company.

A Directar of this company may be, or become a director of any company
promoted by this Company, or in which it may be interested as a vendor, member
or otherwige, and no such Director shall be accountable for any benelits received
as director or member of such company,

The Company shall not make any loan or guaraniee a loan made 10 a Director of
the Company of 1o a firm of which such Director s a partner or lo a private
company of which such diractor is a director except for the matter and to the
extend spedified in section 195 ol the Ordinanca.

Mo Director or firm of whinh such Director i3 partner or private company of which
such director is a director shall, without the eonsent of the Company in General
Mesting, hold sny office of profit under the Company except that of a Chief
Executive or a Legal or Technical Advisor or a Banker,

Every Director shall be indemnified by the company against all losses and
expenses reasonably incurred by him in the discharge of his dulies except such as
are caused by his own wilful act, negligence or default.

A Director shall not be personally responsible tor the act of any other Director or of
any officer or servant of the company for any loss or expense resulling 1o the
company by reason of the insufficiency or deficlency in value of or litle 1o any
property or security acquired o taken an behalf of the company, or by the wrongful
act of any person under a liability to the Company, or by anything done by him in
good faith In the discharga of his duties.

Any parson wha seeks 1o contest an election to the office of Directer shall, whether
he Iz 2 refiring Director or otherwisa, file with the company, not later than fourteen
days before the date of the meeting al which elections are 0 be held, a notice ol
his intention to offer himself for alection as Director.
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108,

! 109,

110,

112

l 113

114,
1158.

118.

ELECTION AND REMOVAL OF DIRECTORS

The Director shall be elected by the members of the company in General Mesting
in the following manner; namely:

{a) a member shall have such number ol votes as is equal o the product of the
number of voling shares heid by him and the number of directors to be
slected;

(k) a member may give all hia votes to a single candidate or divide them
between more than one of the candidates in such manner as he may
choose; and

(e} the candidate who gets the highest number of voteés shall be deciared
elected as Director and then the candidate who gets tha next highest number
of votes shall be so declared and s on uniil the total number of Directors to
be elected has been so elected.

A resolution for removing a Director elected In the manner provided for in Aricle
110 or for reducing the numbear of Directors shall not be deemed to have been
passed if the number of votes against It Is equal to, or exceeds the number of
voles that would have been necessary for the election of a Director at the
immediatsly preceding annual election of Directors in the aforesaid manner,

CHIEF EXECUTIVE

The Directors as from a date not latar than the fifteanth day alter the date of its
Incarporation, appoint any individual to be the Chisf Executive of the Company.

The Chief Executive appointed as aforesaid shall, unless he earlier regigns or
otherwise ceases to hold office, hold office upto the first Annual General Mesting
ar, it a shortar period is fixed by tha Directors al the time of his appointment, for
such period.

. Within fourteen days from the date of election of Directors or the office of the Chisf

Executive falling vacant, as the case may be the Directors shall appoint any
pargon, including an elected Direcior to be the Chisl Executive, but such
appointment shall not be for a period excesding three years from the date of

appointmant.

On the axpiry of his term of office under Article 110 and 111 a Chiel Execulive
shall bz sligible for reappointment,

The Chiet Exscutive maliring under Article 110 and 111 conlinue to perform his
functicns until his successor is appointed unless non-appointment of his successor
Is due 1o any fault on his part or his office is expressly terminated.

The Chiet Executive shall be deemed to be its Director and be entitied to all the
rights and privileges, and subject to all the liabilitics of that office.

Mo person who is jneligible to become a director of the Company shall ba
appeinted or continue as the Chisf Execulive.

The Directors by resolution passed by nol less than three-fourths of the lotal
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117,

11R.

118

120.

121,

122

123.

124,

125,

number of directors for the time being, or the Company by a special resclution,
may remove a Chiel Executive before the explration of his term of office
natwithstanding any thing contained in these arlicles or in any agreement betwesn
the Company and such Chigf Executive,

The remunaration of a Chiel Executive shall from time to tima be fixed by the
Directars and may be by way of salary or commission or parficipation in profits or
by any or all of these modes, provided that such remuneration shall be subject to
the prior approval of the Controller of Capital |ssues.

The Diractars may from lime to time entrust 1o and confer upon a Chief Executlve
for the time being such of the powers exercisable under those presenis by the
Diractors as they may think fit and may confer such powers for such time and fo
be exercised for such objects and purpasas and upon such lerms and conditions
and with such restrictions a&s they think expedient, and they may confer such
powers elther collaterally with or to the exclusion of, and In substilution for all or
any of the powers of the Directors on that behall, and may from time to time
revoke, withdraw, alter or vary all or any of such powers,

FROCEEDINGS OF DIRECTORS

The Directors may meel together for lhe despatch of business adjourn and
otharwise regulato their meafings and proceedings as they think fit. The Directors
ghall mae! at least iwice in a year,

The Chiel Executive an his own mation ot on the wrilten request of at least two
directors convens a meeting of the directors.

Questions arising &l any meeting shall be decided by a majorily of votes, and In
case of an equality of voles the Chairman shall have a second or casling vole

Tha Directors may elect a Chairman al their meelings and determine the period for
which he is to hold office; but if no such Chalman is elected or if al any meeting
the Chairman is not presen| at the time appointed for holding the same, the
Directors present shall choose one of their number lo be the Chairman of the
mesting.

The guorum for the meetings of the Directors shall be one third of their number or
four whichever s greater.

The meetings and proceedings of any such committee consisting of two or more
members shall be governed by the provisions harain contained for regulating the
meetings and procesdings of the Directors so far as the same are applicable
thereto, and are not superseded by any regulations made by the Directors under
the lasi preceding Article,

A resolution passed withoul any meeting of Directars, or lor a committes of
Directors appointed under Articlas 122 and signed by all the direclars or members
of the committee present in Karachi shall, subject o the provisions of the
Crdinance, be as valld and effsclual as a resolutian duly passed at a meeting of
the Directors, or of such commities called and held in accordance with the
provigions of these Articles. A statement signed by any person authorised in that
behall by the Directors certifying the number of Directors for the time being
present in Karachi shall for the purposa of this Article be conclusive.
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126.

127,

128.

129.

130.

132,

Al acts done by any meeting of the Directors, ar by 2 Committee of Directors or by
any person acting as & Director shall notwithstanding thal it shall atterwards be
discovered thal there was some defect in the appointment of such Directors or
persons acting as aforesaid, or that they or any of them were disqualified be as
valld as if every such person had been duly appointed and was gualified 1o be a
Director.

The Directors shall cause minutes to be duly entared In books provided for the

purpose:

(1) of the names of the Directors present at each meeting of the Directors and of
any Committea of Diractors;

() of all orders made by Directors and by Committee of Directors; and

{3 of al resolutions and proceedings of meetings of Directors and of
Commitiees.

All such minutes shall be signed by the Chaimman of the mesting as racaorded, or
by the person who shall preside as Chairman at the next succesding meeting and
all minules purporting to be so signed shall for all purposes whatscever be prima
facie evidence ol the actual passing of the resclution recorded and the actual and
regular transaction or occurrence of the proceedings so recorded and of the actual
and regular transaction of occurrence of the procesdings so recorded and of the
regularity of the meeling at which the same shall appear to have taken place,

The Directors shall cavse to be kept at the Reglstered office (a) a register of the
Direclors and olfice of the Company containing the particulars required by Section
205 of the Ordinance and sand a copy thereof to the Registrar of Companies and
notify to the Registrar any change that takes place from time 1o time, and (b) a
register in which shall be entered the particular of all contracts or arrangements as
required by Section 214 of the Ordinance.

The Directors shall comply with the provision of Section 205 and 218 in relation lo
thie inspection of such registers as aforesaid.

POWERS OF DIRECTORS

131, The management of the business of the Gompany shail be vested in the Directors,

and the Directors may exercise all such powers and do all such acts and things as
the Company is by fls Memaorandum of Association of otherwise authorised to
exercise and do and are not hereby or by statute directed or required to be
exercised or dona by the Company in General Mesting, bul subject nevertheless
lo the provisions ol the Ordinance and of the Memorandum of Association and
these Articles and to any regulations not being inconsistent with the Memaorandum
of Aseociation and these Articles from time to time made by the Company in
General Meetings, providad that no such regulation shall invalidate any prior act of
the Directors which would have been vaiid If such regulation had not been made.

Without prejudice to the general powers conferred by the lasl preceding Article
and the other powers conferred by thesa presents and so 85 not In any way to limit
or restrict any or all these powers, il is hareby exoressly declared that the
Directors shall have the following powers:-

(1) 1o pay the cosls, charges and expenses preliminary and incidental to the
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{2)
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(4]

(5)
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(8

(%)

(10

(1)

(12)

promotion, formation, establishment and registration of the Company.

I pay and charge to the capital account of the Company any interest lawtully
payebls.

to purchase or olherwise acquire for the Company any propeity, rights or
privileges which the Company s authorised to acquire al such price and
generally on such terms and conditions as thay think fit.

at their discration lo pay any property, or rights, privileges acquired by o
services rendered to the Company either wholly or partially in cash or in
shares debantures, or other securifies of the Company, and any such shares
may be issued as fully paid up and any such bonds, debentures, or other
securities, may be either specifically charged upon all or any part of the
property of the Company not $o charged,

Te insure and keep insured against loss or damage by fire or otherwise for
such period and to such extent as they may think propar all or any part of the
buildings, machinery, goods, stores, produce and other movable propery of
the company sither separately or jointly, and to insure all or any portion of
the goods, produce, machinary and other articles imported or exportad by
the company and lo sell, assign, surrender or discantinue any policies of
assurance effected in pursuance of this power.

To open accounts with any bank or banks or pay money into and draw
maoney from any such account from time to time as the Direclors may think
fit.

o secure the fulfilment of any contracts or engagements enleraed into by the
company by mortgage or charge of all or any of the property of the company
or in such other manners as they think fit.

fo altach lo any shares to be issusd as the consideration or part of the
consideralion for any conlract with or property acquired by the company, or
In payment for services rendered to tha company, such conditions as to the
transfer thereof as they think fil.

Subject to the provisions of the Ordinance to accept from any membar on
such terms and conditions as shall be agreed as surrender of his shares or
stock or any part thereof,

lo appaint any person or persons (whether incorporated or not) o accept and
hold in trust for the Company any propery belunging to the Company or in
which it is interested or for any other purposes, and to execute and do all
such deeds, and things as may be reguisite in relation to any such trust and
to provide for the remunaration of such trustee or trustees.

\o Institute, conduct, defend, compound or abandon any legal proceeding by
or against the Company or lts officers, or otherwise concerning the affairs or
the company, and also to compound and aflow tlime for payment or
satistaction of any debls due, or of any claims or demands by or against the
company.

to refer any claim or demands by or against the Company 1o arbitration and
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(13)

(14)

(1)

(16)

(17)

(18)

(19)

(20)

ohserve and perform the award,

to act on behalf of the company in all matters relating to bankrupts, and
insolvants,

to make and give receipts, releases and other discharge for money payabls
to the company and for the dlaims and demands of the company.

to determine from time to time who shall be antithed 1o sign on the company's
behall bills, notes, receipls, acceptance, endorsements, cheques, dividend
warranis, releasos, contracts and documeants,

ta invest and deal with any of the moneys of the company upon such shares,
securities or investments and in such manner as they may think fit and from
time to ime ta vary or realise such invesiments.

o exgcute in the name and on behall of the compeny, In favour of any
Director or othar person who may incur or be about to incur any personal
liabifity for the boneflt of the company such mortgages of the company's
proparty (present and fulure) as they think fit, and any such mortgage may
contaln & power of sale and such other powers, covenants and provisions as
shall be agread upon.

lo give to any Director, officer or the person employed by the Company an
interest In any particular business or transaction &ither by way of eommissian
of the gross expenditura thereon or otherwise or a share In the general
profits to the company, and such interest, commission or share of profits
shall be treated as parl of the waorking expenses of the company; provided
that no remuneration by way of percentage in the profits or a share in lhe
general profits of the company shall be sanctioned by the Directors without
the consent of the Company in Genaral Maeting.

To provide for the welfara of employees or ex-employees of the Company
and e wives, widows and families or the dependents or connections of
such persons, by building or contributing to the building of houses, dwellings
or chaws or by grants of money, pensions, allowances, borius or athar
payments, or by creating and from fime to time subscribing or contributing to
provident and other associations, institutions, funds, or trusis and by
providing or subscribing or contributing towards places or instruction and
recraalion, hospitals and dispensaries, medical and other attendancs and
other assistance as the Directors shall think fit, and to subscribe or contribute
of otherwise 10 assist or to guaranies money 1o charitable, benovolent,
raligious, scientific, national or any other assistance as the Directors shall
think fit, and 10 subscribe or contribute or otherwise (o assist or to guarantee
money to chantable, benevolent, religious, scientific, national or any ather
institutions or objscls which shall have any moral or other claim to support or
and by the Company sither by reason or locality of operation, or public and
genaral utility or otherwiza.

Befora recommending any dividend, 1o sst aside out of the profits of the
Company such sums as they may think proper for Deprecistion or
Depreciation Fund, Resarve Fund or Sinking Funds or any special fund to
meet contingencies, debentures or debenture stock, or for special dividands
or for equalizing dividends or for repalring, improving, extending and
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(21)

(22)

(23)

24)

maintaiming any part of the propery of the company, snd for such other
purpases (including tho purposes referred to in the preceding cause) as the
Directors may, in their absolute discration, think conductive o the intarest of
th Company, and to invest the several suins s0 set aside or so much thereof
as reguired lo be Invested upon such investiments subject lo the reslrictions
imposed by the Ordinances as the Directors my think fil; and from lime to
time to deal with and vary such investmenis and dispose of any apply and
expand all or any part thereol for such purposes as the directors (subject to
such restrictions as aforesaid) in their absclute discretion think conductive to
the interest of the Company notwithstanding thal tha matters 1o which the
Directors apply for upon which they expand the same, or any part thereo!
may b matlers 10 or upon which the capital moneys of the company might
rightly be applied or expanded, and to divide the Reserve Fund into such
special funds as the Directors may think fit and o smploy the assels
constituting all or any of the above funds, including the Depreciation Fund, in
the business of the company in the purchase or repayment of debentures or
debenture stock and that without baing bound to keep the same separale
from the other assets, and without being bound to pay Interest on the same
with power howaver to the Directors at their discretion to pay or allow (o the
credit of such funds Interas! at such rate as the Directors may think proper.

To appoint and at their discretion remove or suspend such managers,
secretaries, officers, clerks, agents and servants for parmanent, temporary o
spacial services as they may from time to time think fit, ta detarmine their
powers and duties, and fix their salaries or emoluments and require security
in such instances and to such amounts as they may think fit and also without
prejudica as aforesaid, from time to time to provide for the management and
transaction of the aflaire of the company in any specified locality in Fakistan
in such manner as they think fit and the provisions contained In sub-clause
23 and 24 foliowing shall be without prejudice to the geéneral powers
conferrad by this sub clause.

To comply with the raguirements of any local law which in their option it shall,
in the intarest of the company, be necassary or expedient lo comply with.

From time to lime and at any time to establish any local Board for managing
any of the aMairs of the company any specified locality in Pakistan or
sisewhere and to appoint any person o be members of any iocal Boards and
ta fix their ramuneralion. And from lime to lime and at any time to dalegate 10
any parsan so0 appointed any of the powers authorities and discretion far the
time being or any such Local Boeard, or any of them to fill up any vacancies
therein and o act notwithstanding vacancies, and any such appointment or
delegation may be made or such terms and subject to such conditions as
the Directors may think fit, and the Direclors may at any time remove any
persan so appointad, and may annul or vary any such delegation,

Al any time and farm time to lime by powear of attorney to appoint any persan
or persons 1o be the attorney or attorneys of the company for such purposes
and with such powers, aulhwities and discretions (not exceeding those
vastad In or exercisable by the Direciors under these presenis) and for such
penod and subject to such conditions as Directors may form time to time
think fit and any such appointment may, f the Directors think fit, be made in
favour of the members or any of the members of any Local Board
established as aforesaid, nominees or managars of any company or tha lirm
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or otherwise in favour of any fluctuating body of persons whether nominated
directly or indirectly by the Direclors, and any such power of atlormey may
contaln such pravisions for the protection or convenience of persons dealing
with such attomey as the Directors may think fit, and may contaln powers
enabling any such delegate or attomey as aforesaid to sub-delegate all or
any of the powers, authorities and discretion for time being vested in them.

{25) They may entsr into all such negotiations and contracts and rescind and vary
all such contracts and execule and do all such acls, deeds and things in tha
name and on behall of the company as they may consider expedient for or in
relation to any of the matters aforesaid or otherwisa for the purposas of the
COMpAany,

INVESTMENT ADVISER

138. Messrs AKD Investment Mangemant Limited shall be the Investment Advisar of

134,

135.

the Company in terms of an agreement for an initial period of ten years and may
be renewed for succassive periods nol exceeding ten years on such modified,
amendad or new lerms as may be authorized by the Company In general meeting
and approved by the Securities & Exchange Commission of Pakistan,

Subject to the provisions of the Ordinance, the Secunties and Exchange
Ordinance, the Rules these articles and the directions of the Authonty, the general
management of the company subject to the control and diréctions of the Board of
Directors shall vest in the hands of the Investment Adviser of the Company who
shall carry on the business of the Company and have the general direction,
managament, supenniendence and control of the Company and of its business
transaclions, books, papers investments, securities, stocks, funds, effects,
property, affalts and concerns, with lull power 1o purchese or otherwise acquira &
sell or otherwisa dispose of for the company any goods merchandise, property,
rights, or privileges which the company is authorised to acguire al such price and
gensrally on such terms and conditions as they think fit, 1o engage, suspand or
dismiss managers, salesmen, assistants, engineers, mechanics, clerks and
workmen in and for the purposes of the company; lo purchase and obtain all
necessary machinery, stores, and raw muledal for the purposes of the Company,
and like-wise to enter into, make and sign all contracls necessary in the
management of the affairs of the company and also to make, draw, endorsa, sign,
accopt, negotiate and give all chagues, bills of lading, drafts, orders, bills of
aexchange, promissory notes and nagotisble Instrument required in the business
and also fo sign and give all receipts, releases and other discharges for money
payable to the company and for the claims and demands of the company, and
shall have power to instilute, conduct, defend, cempound or abandon any legal
proceedings by or against the company or its officers and to refer any claims or
demands by or against the company to arbitration and to observa and parlorm the
awards and also o act on bahall of the company in all matters relating fo
bankrupts or insolvents and also 1o exercise such of the powers of the directors as
may from fime (o ime be delegated to them.

The Invesimant Advicer shall be authorised o sub-delegate all or any ol the
powers authorities and discretion for the time being vested In them, and In
parficular from tima to ime provide by the appointment of an atiomay or attormays
for the management and transaction of tha affairs and business of the company in
any special or general area, direction or sphere in such manner as they may think
fiL 1
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136. Thal tha Investment Adviser shall first incur and expand and then shali ba paid the

137.

136

138.

preliminary expenses in relation 1o the setting up and Incorporation of the company
In equal instalments over period of five years and shall be paid fes payable to
audilors of the company, tha Custpdian and the taxes on the income of the
company, brokerage, stamp duty and any other duty or taxes connected with the
sale or purchase of the securities, purchased or sold by the Company. The
Investment Adviser shall mantain books of accound and ofher documents in
accordance with the reguirement of the faw and shall publish periodical and annual
reports for the purpose of the shareholders and also cause to be published in the
Stock Exchange Bulletin or such other publication the names and value of the
portfolio securities of the company at the end of each hall year,

That the remunecation of the Investment Adviser shall be mutually agreed upon
Iput in na case shall exceed the limits fixed by the Aules.

Thal in consideration of the said remuneration above mentioned the Invesiment
Adviser shall provide Secretarlal and office space of the Company and
professional management, Including administrative, accounting and legal services,
and all other expenses including the fee payable te the Auditors, and the
Costodian, laxes on income of the Company, brokarage, stamp duty and any
other dulies or taxes connecled with the sale and purchase of securitizs shali ba
payable by the Investment Company.

The Investment Adviser, being an incarporated company, a Director for the time
being mdy reguiate or conduct thelr proceedings and exercise all or any or the
powars and authority and discretion of that company as the investment Adviser of
this Company in such manner as the cbjecls and the Arficle permit or direct and
may delegate all or any of such powers, authority and discretion 1o such of the
managser or others of Adviser Company and on such terms and conditions as the
Directars af the company may see fit and accordingly all deeds and documents
required to be signed by the Investment Adviser shall be deemed lo be sufficiently
s0 signed, il signed by any director al the Investment Adviser company or by any
gther officer of that company o whom its directors may have delegated their
power In that behalf.

140, That the provisions of the last preceding Articles shall be embodical In an

141,

142,

agreement batween the Company and the Investment Adviser i.e. Messrs AKD
Investment Management Limited and the Directors shall cause the commen seal
of the Campany ta be affixed to such agreement and shall carry the same into
effect as soon as practicable after registration of the Company,

THE CUSTODIAN

The Company shall appeoint & bank or a financial institution o act as custodian as
required by the provision of the invastment Companies and Invesiment Advisers
Rules, 1971 and shall enter into an agreement for this purpose.

THE SEAL

The Direclor shall provide a8 Common Seal for the purposes of the Company, and
shall have power from lime 1o time destroy the same and substilute a new Ssal in
lleu thereof, and the Uirectors shall provide for the safe cuslody of the Seal for the
fime being, and the Seal never be used except by or under the authority of the

26
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143.

144,

145,

146.

147,

Directors or a8 Committee of the Directors and in the presence of one Diractor at
lesast, who shall sign every Instrument to which the Seal is affixed.

The Company may exsrcise the powsrs to have ssals abroad conferred by
Section 213 of the Ordinance and such powers shall accordingly be vested iy the
Direclors.

DIVIDENDS

The profits of the Company subject to any special nghts relating thereto created of
authorised to be created by the Memorandum and these Articles and subject to
the provisions of these Aricles shail ba divisible among the members in propartion
to the amount of eapital paid up on the shares held by them respectively.

The Company may pay dividends in proportions to the amount pald up or credited
as paid up on each share, where a larger amount is pald up or crediled as pald up
on some shares than on othars.

The Company in General Meeting may declars dividend to be paid o the
mambers according to thelr respective rights and Interest in the capital,

No larger dividend shall be declared than is recommended by the Directors but tha
Company in General Mesting may declars a smalier dividend. No dividand shall
be payable except out of the profits of the year or any other undistributed profits or
In cantravention and no dividend shall camy interes! as against the Company, The
declaration of tha Directors as to the amount of the net profits of the company shall
be conclusive.

148. The Directors may from time fo time, pay (o the members such interim dividends

149,

150.

151,

152

153.

as in their judgment the position of the Company justifies.

The Direclors may retain the dividends payable upon shares In respect of which
any person is, under Article 35 -hereof entitled to becoma a member or which any
person under that article is entitled to transfer untll such person shall become @
member In raspect of such shares or shall duly transter the same.

A transfer of shares shall not pass the right to any dividend declared thareon
befora tha registration of the transfer

Unless otherwise directed any dividend may be paid by cheque or warrant sent
through registered pos! to the registered address of the member or person
entitted, or in caso of jaint holder 1o that one of tham first namad in the register in
raspect of the joint holding. The dividend shall be payable only to the registered
haider of such share or 1o his order or 1o his banker or 1o a financial institution
nominatad by him for the purpose. The Company shall not be llable or responsible
for any cheque or warrant lost in transmission or for any dividend lost to the
mamber or person entitted thereto by the forged endorsement of any cheque or
warrant or the fraudulent or improper recovery thereof by any other means.

Dividends unclaimed for tha year after having been declared may be investad or
otherwise used by the Oirectors for the benafit of the company until claimed.

Any General Mesting sanclioning or declanng a dividend in terms of these Articles
may direct payment of such dividends, whally or in part, by the distribution of

a7




154

158,

186,

157.

168.

158,

160.

161,

specific asseats, and in particular of paid up shares, debentures or debenture stock
of the Company, or in any one of more such ways, and the Direclors shall give
effect to such distribution and, whan any difficulty arises in regard to the
distribution, they may sattle the same as they think expediant,

Any General Meeting may resolve that any moneys, invesiments, of other assats
forming part of the undivided profit (including profits arising from appreciation in
value of capital assets for the time being of the Company slanding to the cradit of
the Reserve Fund or any other Fund of the company subject to the provisions of
Section 235 of the Ordinance or in the hands of tha company and available for
dividend or reprasenting premiums received on the lssue of shares and standing
o the oredit of the shate promium acéount) be capilalised by the distribution
amang the holders of the shares of the campany or any of them on the footing that
they become entiiled thereio as capital in accardance with their respective rights
and interest and in proportion to the amount paid or credited as paid therecn, of
paid up shares, debentures or debenture stock, bonds, or other obligations of the
company.

ACCOUNTS

The company shall maintain books of acoount and other records which shall depict
a trus and fair picture of its state of aflalrs. The books ol account and other
documents shall be maintained in accardance with the Rules and the Ordinance.

The company shall transmit to its shareholders the Information, documents and
statements as required under rule 17 of lnvastimaent Companies and Invastment
Adviser's Rules, 1871,

The financial statements shall be prepared in accordance with the provisions of
Section 234 ol the Ordinance and Investmenl Companies and Investment
Advisars Rules, 1871,

The financial statements shall be signed by the Chiel Executive and ona Director
or in lthe absance of Chiel Executive by Iwo Directors and in auch situation this
shall be sub-joined to the financial statements a statement signed by director
explaining that why these have not been signed by the Chiel Executive. Tha
coples of the linancial statemants together with the auditors report and the
Directors report containing matier specified in Section 196 of the Ordinance shall
be forwarded to the member al least iwenty ona days before the meeling. These
slatements and reports shall be simultansously despatched to the Registrar,
Corporate Law Authority and Stock Exchange.

The company shall lay the financial statements, and reports before the members
in general meeting in accordance with the provision of section 233 of the
Ordinance. The financial staiement and reporis alter appraval by the member shall
be submitied to the Registrar as provided in Seclion 242 of the Ordinance.

The company shall within two months of the close of the first hal of its year of

account prepare and transmit to the members and Stock Exchange the financial

slatemants in accordance with the provision of Seclion 245 of the Ordinance.
ALDIT

Once at least in every year the accounts of the company shall be audited by ona
28
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' ' or more Auditor or Auditors, The Auditor or Auditors shall make a report an the
book of accounts and financial statemenis of the company In accordance with the
requirements of Section 255 of the Ordinanca.

162. The company al each Ordinary Meeting shall appaint an Auditor ar Auditars. For
this the Iallowing provisions shall have effect, thal |s lo say:-

(1)

(2)

(3)

K]

()

' (6)

If the first auditors are not appointed within one hundred and twenty days of
the date of incorparation, or whare at an Annual General Mesting no audilors
are appointed, or where auditors appainted are unwilling to act as auditor of
the Company, or where a casual vacancy in the office of auditor ia not filled
within thirty days after the occurrence of the va-:.am:y the Authority may
appoint a person (o fill the vacancy,

The Directors may fill up any casual vacancy that may occur in the office of

* Auditor by the appoinfment of a parsen wha shall hold such office until the

naxt Ordinary General Meeting but while any such vacancy continuas, the
surviving or continuing Auditor or Auditors (if any) may act.

A pemon who is, or at any time during the preceding three years was, a
Director, Officer, employee of the company, and & person who is a pariner
of, or in the employment of, a director, officar or employee of the company,
and the spousa of a Director, or a person who is indébted to the company
and a body corporate shall not be appointed Auditor of the company.

If after the appointment, an auditer becomes subject o any disqualification
mentioned above, he shall be deemed to have vacated his office as audilor
with effect from the date on which he become so disgualified.

The first Auditor of the Company may be appointed by the Directers befora
the Statutory Meeting, and It so appointed shall hold office until the first
Ordinary General Meeting unless previously removed by a resolution of the
shareholders in General Mesting in which case the Shareholders at that
meeting may appoint Auditors,

Retiring auditors shall be eligible for re-alection.

Mo parson other than a retiing Auditor shall be capable of being appointed to
the office of Auditor al an Ordinary General Meeting uniess notice of an
intention o nominate him be given to the Company nol less than fourfeen
days before the day appointad for the holding of such Ordinary Ganeral
Meeting and upon the receipt of such naotice the pravisions of Section 253 of
the Ordinance shall be complied with.

163, The remuneration of the Auditors of the Company shall be fixed by the Company
( in General Meeting axcepl that the remuneration of any Auditors appointed before
v the statutory meeting or to fill any casual vacancy, may be fixed by the Directors,

1684. The powers and duties of the auditor shall be governed by the provision of Seclion
i 253 of the Ordinance.

165. The Auditors of the Company shall be entitled lo receive notice of and 1o atlend
f any general meeting of the Company at which any accounts which have been

examined or reported on by tham are to ba lald before the company and make any
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166

167.

168.

169,

170.

7.

172,

stataments or explanation they desire with respect o the accounts.

Every accounl when audited and approved by Gensral Meeting shall be
conclusive except as regards any error discovered therein within three months
next after the approval therecl. Whenever any such errar is discovered within that
period, the account shall forthwith be corrected, and thenceforth shall be
conclusive.

NOTICE

{1) A notice {which expression shall be deemed to Include and shall include any
summons, notice, process, order, judgment or any other document in relation
to or in the winding up of the Company) may be given by the Company to
any member either personally or by sending It by post 1o him to his registered
address or (if he has no registered address in Pakistan) to the address if any
within Pakistan supplied by him to the Company for the giving of notices o
him.

(2) Whsre a nolice is senl by post, the service of such notice ghall be deemed to
be effected by properly addressing, prepaying and posting a letter containing
the notice and, unless the contrary is proved, 1o have been effected at the
fime al which the letter would have been delivered in the ordinary course of

post,

It member has no registered address in Pakistan and has not supplied to the
Company an address within Pakistan for the giving of nolices to him, a nolice
addrassed to him and advertised In a newspaper circulating in the neighbourhood
of the registerad office of the company shall be deemed to be duly given to him on
the day on which the adverlisement appears.

Notice of all General Meetings shall in addition to its baing published as provided
in Article 170 be also published at least in one issus each of daily newspaper in
the English language and a daily newspaper in Urdu language having circulation
in the provinca in which the Stock Exchange on which the company is listed s
situated.

A notice may be given by the company to the joint holder of shares by giving the
notice to the joint holder named firsl in the register in respect of the share.

A notice may be given by the company to the persons entiled to a share in
consequence of the death or insclvency of a mamber by sending it through the
post in a prepald leller addressed to them by name, or by the title or
representalives of the deceased, or assignee of the insolvent or by any like
description, at the address (if any) in Pakistan supplied for the purpose by the
persons claiming to be so entitied or (untl such an address has been so supplied)
by giving the nollce in any mannar in which the samea might have been given if tha
death or insolvency had not ocoummed,

Notice of every Ganeral Mesting shail be given in the same manner as herain
before authorized ta {a) evary member of the Company (including bearers of share
warrants) excep! ihose members who (having no registered address within
Pakistan) have not supplied to the company any address within Pakistan for the
giving of notices lo them and also to (b) every person entiled lo a share in
consequence of the death or insolvency of 2 member who but for his death or
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173.

174,

insalvency would be entitled to recelve notice of the meeling and also to (c) the
auditors of the company.

WINDING UP

Any nofice 10 be given by the Company shall be given by such officer as the
Directars may appoint and the signature therelo may be written, printed, or

lithographed.

It the Company shall be wound up, and the assets avallable for distribution among
the mambers as such shall be insufficiant to repay the whale of tha paid up capital,
such assets shall be distributed so fhat, as nearly as may be the losses shal be
borne by the members In proportion to the capital subscribed at the
commencemenl of the winding up by them respectively. &nd if In a winding up the
assets avallabla for distribution among the members shall be more than sufficient
fo repay the whole of the capital paid up at the commencement of the winding up,
Ihe excess shall ba distributed among the members In proportion to the capital
subscribed at the commencement of the winding up by tham respectively. But this
clause is 1o be withoul prejudice to the rights of the holders of shares lssuad upon
special terms and conditions,

175. (1) If the Company shall be wound-up, whether voluntarily or otherwise Ihe

176.

177.

W‘f

liquidators may with the sanction of a Spedial Resolution divide amongst the
conlributories In specie or kind any part of the assets of the company and

" may with the like sanction vest any par of the assels of the Company in
trustees upon such trusts for the benefil of the contributories or any of them
as the Liquidators, with the like shall think fit,

(2} I thought expedient any such division of assets on winding-up may be made
otherwise than in accordance with legal rights of the contributories (except
where unaiterably flxed by the Mamorandum of Association) and in particular
any class may be given preferential or special rights or may be excluded
altogather or In part, but in case any division otherwise than in accordance
with legal rights of the contributories shall be determined on any contributory
who would be prejudiced thersby shall have a right to dissent and ancillary
rights as if such determination were such a Special Resclution passed
pursuant to Section 367,

{3} In case any shares to be divided a= aforesaid involve a liability to calls or
otherwisa any person antitled under such division to any of the said shares
may within ten days after the passing of the Special Resolution by notice in
writing direct the liquidator to sell his proportion and pay him the net
proceads and the liquidator shall if practicable act accordingly.

A spacial resciuticn sanctioning & sale lo any other company duly passed
pursuant to Section 387 of the Ordinance may in like manner as aforesaid
determine that any share or other consideration receivable by the liquidator he
distributed amongst the members otherwise then in ordinance with their existing
rights and any such digtribution shall be binding upen all the membars subject to
the rights of dissent and consequenial rights conferred by the said section.

SECRECY CLAUSE

Mo member shall be entitied to visit or inspect any works of the company without
3|
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178,

178

180.

the permission of the Directers, Chiel Execulive or Secretary or {o require
discovery of or any information respecting any detall of the Company’s trading or
any matter which is or may be in the nalure of a trade secret, mystery of trade or
secret process, which may relate {o the conduct of the business of the company,
and which, in the opinion of the Directors, will ba inexpedient in the interest of the
mambers of the Company to communicate to the public.

INDEMNITY AND RESPONSIBILITY
Contingent upon good faith and:

{a) subject to the provisions ol Section 154 of the Ordinance avery Director of
the Company, Manager, Secretary, nvestment Adviser, his employees and
other officer or employees of the company shall be Indemnified by the
company agalnst and it shall be the duty of the Directors, out of the funds of
the company, to pay all costs, losses and. expenses (inciuding traveling
expenses) which any such Director, Directors, Officer or employee may incur
or become liable to by reason of any contract entered Info or acl or dead
done by him as such Director, Officer or servant or In any way in the
discharge of his duties,

(k) subject as aforesaid every Director, Managing Director, Manager, Secretary
or other oificers or employees of the Company as well as the Invesiment
Adviser, his officers and employees shall be indemnified against any liability
incurred by any of them in defending any proceedings whether civil or
criminal,

Subject to the pravisions of Section 172 of the Ordinance no Director or Directors
or other officer of the Company shall be liable for the acls, receipts, neglects or
detaults of any other Director or Officer, or for joining In any receipt or other act for
conformity, or for any loss or expense happening to the Company through
insufficiancy or deficiency of litle to any property acqulred by other of the Directors
for or an behall of the Company, or for the (nsufficiency or defficlency of any
security in or upon which any ul the monays of the Company shall be invested or
for any loss or damage arising from the bankruptey, insolvency or fortuous act of
any person, company or corporation with whom any maneys, securities or effects
shall be entrusted or depesiled or for any loss occasioned by any emor of
judgement or ovarsight on his part or for any other loss or damage or misforlung
whatever which shall happen in the execution of the duties of his office ar in
relation thereto, unless the same shall happen through his own dishonesty,

ARBITRATION

Whanever any difference arises betwean the Company on the one hand and any
of the members, their executors, administrators or assigns on the olhar hand,
touching the true intent or construction, or the incldent or consequences of these
Articles, or of the Statutes, or touching anything there or therealter done,
executed, omitted or suffered in pursuance of tha Aricles, or of the Statutes or
touching any breach or alleged breach of these Ardicle, or any claim on account of
any such breach or alleged breach, or otherwisa relating to the premises of o
thesa Articles or to any statute affecting the Company or to any of the affairs of the
Company, every such difference shall, as a condition precedent to any other
action at law be referred In conformity with the Arbitration Acl, 1940 or any
statutory modification thereof and any rules made thereunder to the daclsion of an
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181.

arbitrator ta be appointed by the parties in ditferent or if they cannot agree upen 2
singie Arbitrator to the gecision of two arbitrators of whom one shall be appointed
wmdﬂmmnhﬂhdﬂamﬂm.wlnmﬂwmtmm two arbitrators not
agreeing, then of an Umpire to be appointed by the two arbitrators in writing,
mmmmmﬁm,mwdﬁs@mﬂmmmnm

mmstn!.andhcidmmltmnymmmm shall be in the discretion of the
arbitrator of arbitrator or Umpire respectively, who may datermina the amount
thereof, or direct the same 1o be fixed as batween attorney and client, or
otherwise, and may award by whom and in what manner the same shall be borne

and paid,
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Wea several parsans whose names and
formed into a Company in pursuance of

of being

are subscribed below are de-
these Ariclas of Association

and we respactively agree fo take the numbar of shares in the capital of the Cmnnanj;
set opposite out faspective names,

1. Golden Amow Investmants
& Research {Private) Limitad
135 Stock Exchange
Buiiding, 1.1, Chundrigar
Hoad. Karach),

2. Mr. Said Atmead
50 Khayaban-e-Tanzeem
26ith Street Phasa
Defence Housing Society
Karachi,
{Business)

3. Mr. Rafigue Dhedhi
8/1/8, Tipu Sultan Road
KDA Scheme Na, 1, Karachi,
(Business)

4. Hall Bashir Shamsuddin
Mohalla Shah Sadian
Makan No. 30/161
Slalkot.

{Business)

5. M. Hamid Umer
360-East 72 Sireat
Wew York NY 10021 UsA,
{Businass)

6. Mr. Yakub Umer
24/2, 24th Street Phase v
Defance Housing Saciety
Karach|,
(Business)

. Mr. Amin Umer
2442, 24th Btreet Phase
Defence Housing Sociaty
Karachi.
{Business)

One

One

One

Cna

Datad the

Day of




