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EXECUTIVE SUMMARY

1. SCOPE OF OUR ASSIGNMENT

1.1 This assignment seeks to undertake a study of the Pakistan
Companies Ofdinance, 1984 (the Ordinance) in so far as the
corporate set wup and financial structure of Housing Finance
Companies (HFCs) in Pakistan is concerncd. The Notification
SR0O.1356(I1)/90 dated 24 Dacember 1990 as amended from time to time
provides the fundamental enabling legal framework for HFCs to set
up and operate in Pakistan. There is therefore a need to review the
degree of compatibility betwean the said legqal framewsrk and the
primary legislation regulating formation and corpaorate

administration of companies in Pakistan under the Ordinance.

1.2 As dealt with in baragraph 3 of our Report, the principal
focus of our study, review and analysis is the Ordinance itself.
Since corporate regulation in Pakistan is enforced through the
Ordinance and cther related regulations, certain sigynificant
provisions of Capital Issue Lav in Pakistan, the Banking Conpanies
Ordinance, 1962, and the prudential regulations issued by the State
Bank of Pakistan have also wseen analysed and discussed te¢ the

extent considered necessary.

2. HIGHLIGHTS 0O)' THE REPORT

2.1 The provision of the Ordinance are industry-neutral as s%ated
in Section 4 of our Report. Accordingly HFCs are also regquir.:d to
comply with the Ordinance in all material respects identified in

our Report in paragraph 20, with regard to



(ii)

- Appointment of Chief Executive and Directors

- Appointment of auditors

- Holding statutory meeting

- Appointment of legal advisers

- Statutory records of directors, officers,
mortgages and charges

- Annual general meetings

- Books of account, financial statements and
director’'s report

- Audit

- Half yearly financial disclosures

- Qualification of directors

- Other significant periodical corporate events

and reporting

2.2 Corporate requirement for incorporation of a company and
commencement of bhuciness have been analysed in Section % of the
Report. This section deals with formalaties to obtain licence for

"

housing business, wminimum paid-up capital and requirement ts "go
public” through public fleatation of shares pursuant to consent
order by the office of the Ccntroller of Capital Issues (CCI). An
HFC is required to get listed on the stock exchanges in Pakistan
within a period of two years from the date nf having bheing granted
licence to operate as such. R:ference may be made to Section 18 of

our Report for corporate compliance in this regard. Prescribed

Forms for regulatory compliance have also heen appended as sample.



(iii)

2.3 The Ordinance visualises corporate finances in the
conventional modes, viz equity in the form of ordinary share
capital and borrowings as would be seen from Section 6 of the
Report. A quasi-equity termed as "redeemable capital” has also been

innovated and provided legal shelter by the Ordinance.

2.4 1In pursuance of the normal policy regulating the issue of
capital in Pakistan, fifty percent of the total issued capital
shall normally have to he ofjered to the general public in which
National Investment Trust (NI") shall have the first option to take

up atleast 10 percent.

2.5 As dealt wvith in paragraph 6.2 explaining legal provisions
regarding equity, an HFC intending to associate any extent of
foreign equity in a Pakistari company shall need to have prior
consent from the CCI and lso from the agency or authority
administering the notification governing HFCs. It is difficult to
visualise at this stage hovever to wvhat extent foreign equity may
be allowed to he associated aliove 50% in the total pajd up capital

of an HFC company.

2,6 Implication pertaining to issue of shares at premium subject
to regulations have Leen explained in Section 8. Section 9 deals
with capitalisation of reserves/accumulated profits by issue of

honus shares.

2.7 Special features of "redesemable capital" have heen commented

upon in Section 10 of the Report.



(iv)

2.8 A special form of funding has also been envisaged by the
Ordinance in the form of "public floatation of deposits” in terms
of Section 88 of the Ordinance. An overview of this aspe:t of
funding has been discussed in detail in Section 13 of the Report.
Section 12 of the Report et outs current provisions of the

Ordinance dealing with dekbentures,

2.9 Conflict of interest situation likely to he caused by loans to

directors by a company have leen enumerated in Section 15,

2.10 An overview of the Banking Companies Ordinance, 1962 ard the
Banking Tribunal Ordinance, 1984 are suhjects discussed in Sections
16 and 17 respectively restricting the trezatment of thes: tyo

statutes in so far as they scem to have a bearing on HFCs.

2.11 For the purpose of monitoring and regulating, the HFC: wanld
he treated as Non-Banking Financial Institutions (NBLIs) and
subjected to monitoring by the State Bank of Pakistan (SBP) throaugh
Prudential Regulations in arduer to streamline their functic.ing in
the country. These rules haves been criginally enforceahle freom 1
January 1992 but SBP has granted relaxation in this regard t£ill 30
June 1992 in certain respects. Significant rules conceraed uith
NBFIs and to which HFCz will also e subjected are explainad in

paragraph 19 of the Report.
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SUHMARY OF FINDINGS, HIGHLIGHTING POSITIVE AND
NEGATIVE IMPACTS OF THE ORDINANCE ON HFCs

1. ISSUE OF ORDINARY SHARES ONLY

(Section 7 of the Report.)

In terms of Section 90 of the Ordinance, a company limited by
shares can issue only ordinary shares of different classes and
therefore the issue of preference shares is prohibited. Further-

more, a company can issue only fully paid shares.

2. ISSUE OF SHARES AT PREHIUM
(Section 8 of the Report)

It is legally permissible, hoth under the provision of the
Ordinance and the Capital Istsue Law for a company to issue shares
at a premium subject to certain prescribed quidelines issued Iry the

CLA ir. this behalf.

3. ISSUE OF BONUS SHARES

(Section 9 of the Report.)

Issue of bonus shares 1is permitted under the Ordinance
provided Articles of Association of the company also so provide.
The borus shares can be issued by the 1listed companies only if the
"free reserves" of the company retained after the issue of bonus

shares are more than 25 percent of the increased paid up capital.
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4. NON-INTEREST BASED FUNDS
(Section 10 of the Report)

4.1 The quasi-equity form of funding dealt with in our Report
needs careful consideration. The provisions of Section 120 of the
Ordinance which may also be invoked in the case of an HFC permits
raising of funds which while having certain attributes of equity

proper and debentures is otherwise sig¢nificantly different.

4.2 Under the provisions of the said section, a company 1is
entitled to raise funds in the form of "redeemable capital” and it
includes finances obtained on the basis of Participation Term
Certificate (PTC), Musharika, Term Finance Certificate (TFC) or any

other security or obligation not based on interest.

5. ISSUE OF SHARES IN LIEU OF OUTSTANDING
BALANCE OF ANY LOANS, ETC.

(Section 11 of the Repoit)

Section 87 which was substituted by the Banking Financial
Services Order, 1984 provides for issue of ordinary shares or grant
of option to convert into ordinary shares, the outstanding balance
of loans, advances or credits or other long term {over three years)
non-interest bearing securities to the extent of twenty percent of

such balance. The exercise of powers under this section is however

subject to certain conditions.
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6. ISSUE OF DEBENTURES
(Section 12 of the Report)

Before the advent of "Redeemable Capital” as permitted by the
Ordinance, debenture has heen one of the important sources of
raising funds from financial institutions. A company could issue
various types of debentures and hence a debenture issued may he
perpetual or for a specified period or may he issued on the
happening of an event. Under the Ordinance, no company can issue
the dehentures carrying voting rights at any meeting of the
company. Debenture are usually secured hy way of charge ou the
assets of the company. Ever since the innovation and introduction
of redeemable capital which has apparently interest-free
complexion, the use of debenture as an expedient of corp»hrate

financing has considerably been on the decline.

7. INVITATION ARD ACCEPTANCE OF DEPOSITS
(Section 13 of the Reportl.)

7.1 A novel provision contained in Section.88 of the Ordinance has
been introduced as a yet another form of funding by companies vhich
would appear to be available to HFCs as well. The invitation and
acceptance of such deposits are governed by the Companies
(Invitation and Acceptance of Deposits) Rules 1987. Companies are
entitled to issue a prospectus inviting general public to make
deposit with a company. The tenure of such deposit under these
rules may range from six months to thirty six months from the date

of acceptance of such deposit::

Vil
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7.2 Deposits for a period ranging from three to six months are
permissible only if the aggregate of such deposits does not exceed
10 percent of the cumulative amount of the paid-up share capital

and "free reserves" of the company.

8. DEPOSITS AND SECURITY HMONEY
(Section 14 of the Report)

Under Section 226 of the Ordinance, a Company may receive and
utilise deposit or security money under a contract in writing and
the money so received should he kept or deposited hy the Compeny in

a special hank account with a scheduled bank.

9. UTILISATION OF FUNDS

{Section 15 of the Report)

Section 195 of the Ordinance deals with the loans to directors
and prohibits a public company to grant loan to its directors and
also such company cannot gyuarantee or provide sszcurity in
connaction with a loan made to any of its directors by any other
person. These provisions *%énd to curb ahuse of exercisa of
fiduciary powers and thevefsr. have heen included in ths Ordinance
to discourage directors to take loan directly or indirectly through
his spouse, children or "i1elated or associated"” company or

aking. However, there irz certain exceptions stated under

ct

under

this section.

Vil
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10. THE BANKIRG COMPANIES ORDINANCE, 1962

(THE BANKING ORDINANCE)

(Section 16 of the Report)

A restricted raview of the Banking Ordinance would reveal that
while a company engaged in housing finance business would not find
any statutory prohibition under the Ordinance to get itself
registered as such, the restriction on the business of "banking”
caused by the comprehensiveness of the term "banking” as defined in
Section S5(b) of the Banking Ocdinance marits attention. "Banking"
has been defined to mean "accepting”, for the purposes of lending
or investment or deposit of nmnoney, from the public, repayable on
demand or otherwise, and withidrawable by cheque, draft order or
otherwise. In view of the definition of banking, a housing finance
company would not be legally entitled to receive saving or depnsits
on the lines of savings and loans institutions operating abroad
unless it be cspecifically e:empted or alternatively gyranted a
restricted banking licence in terms of Section 27 of the Ordinance
by the State Bank of Pakistan - as the regulatory body, in

accordance with Rule 10 of th. Banking Rules 1963.

11. HFCs SHOULD BE LISTED ON :iTOCK EXCHANGE
{Section 18 of the Report)

It is intended to broad-base equity structure of HFCes and

hence the mandatory requirement to "go public"” has bheen stipulated.



(vi)

12. SAFEGUARDS AGAINST UNDUE EXPOSURE
(Section 19 of the Report)

HFCs being NBFIs will he subject to, in addition to the HFC
notification under which these are to be established, the
Prudential Regulations as are heing enforced by SBP from 1 January

1992. These inter-alia deal with requirement for ;:

- mair.cenance of liquidity
- creation of reserves

- limit on "single" exposure

- debt-e uity ratio

13. PROMPT CORPORATE ACCOUNTABILITY

The Ordinance lays stronyg emphasis on prompt accountability of
corporate behaviour. Towards this end, appointment of Chief
Executive, directors, auditers and legal advisers are makters
subject to very specific and rigid legal regnirements stipulated in

the Ordinance as explained on pages 27 and 38 of the Report.

14. MAINTENANCE OF STATUTORY RLECORDS
(Section 20 of the Report)

HECs being pubic companies will be subject to rigors of full
disclosure. For this purpose, specific statutory records are to he
promptly and reqularly mainteined as-dealt with in our Report on

pages 38,
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15. ANKUAL FINANCIAL REVIEW
(Section 21 of the Report)

Besides prescribing defined framework for affording
opportunity for review of corporate working through holding annual
general meeting (refer fs 39 of the Report), elaborate provisions
existings for obligations to maintain proper books of account
(Section 21 of the Report), preparation of annual financial
Statements (Section 22 of the Report) and for presenting an
overview of Company’s operations and working through the corporate
vehicle in the form of a Director’s Report (Section 23 of the
Report). In order to provide financial disclosures on a mora timely
basis, half yearly abridgad financial statements are also reqguired
to be prepared and sent to shaceholders and the regulatory agencies

@s explained in Section 24 of our Report).

168. QUALIFICATION OF DIRRCTORS

In additioan to certain disqualifications mentioned in the HFC
notification, under the provision of Section 187 of the Ordinance,
a person is 3lso disqualified to be a director of the company in

the events and circumstances enumerated in Section 25 of the

Report.



SUMMARY OF RECOMMENDATIONS

The followinyg are the principal recommendations emerging from

our review of the Ordinance and related regulations affecting HFCs:

1, While the Deposit Rules (please refer Section 13 of our
Report) subject companies intending to raise funds through this
vehicle to regulatory contruls, of principal relevance in the
context of the study with regard to housing finance dealt with in
the Hemorandum is the limitai:ion envisaged by Rule 4 of the said

Rules which stipulates:

"No company shall utilise the deposits received by it for

providing financial assistance to any other person”.

It would be observed that the above prohibition may need to be
relaxed in respect of a corporate entity which may intend to

undertake the business of "housing finance".

2, The funds allowed to be raised as "deposits" under the said
Rules shall not be utilised for any purpose other than for the
repayment of deposits maturing during the year provided that the
amount remaining deposited or invested, as the case may be, shall
not at any time fall below ten percent of the amount of deposits
maturing until the 31st day of December of that vyear. This, to our
mind, may tend to curb the full potential of this mode as one of

the important vehicles of corporate financing.

<

X
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3. The present mode of employment and maintenance of liquid funds
would need to be suitably modified in its application to a hnusing

finance company.

4. We see no reason why a company registered under the Ordinance
and engaged in the business of housing finance may not be able to
make full use of the potential for generation of funds which the
provision of Section 120 of the Ordinance envisages in respect of
"redeemahle capital". As explained in Section 10 of our Report,
while funds are bermissible to be procured as “"redeemable capital”
from banks and financial institutions, no other class of persnns or
the general public have as yet heen notified as being eligiblae from
whom a company may obtain "redeemahle capital”. This is valid both,
for raising redeemable capital from individual non-banking
"lenders” as also from public floatation of such form of capital.

This would need to be addrested for necessary enforcement.

4a.. As HFCs are permitted, subject to compliance with relevant
regulations, to engage in leasing and renting of buildings on hire
purchase for commercial and 1esidential purposes, the requilement
of Section 226 of the Ordinance discussed in Section 14 of our
Report would appear to he inherently inconsistent with the usual
course of husiness of HFCs since receiving deposits in the case of
leasing contracts is an accepted phenomenon of such business by
HFCs and hence compliance with the said provision of the law would

not appear to he feacible.

X1
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5. A review of the Rznking Ordinance also indicates a need for
suitable amendments in the specific sections identified in Section
16 of our Report. This is hecessary to enable HFCs to operate in
the fields of financing the housing sector as also to undertake
activities which may be deemed to be a logical extension or as an
adjunct to housing business, The appropriate areas for
consideration for necessary amendments in the Banking Ordinance

are:;

- SECTION 7 Scope of "banking business"
- SECTION 9 Prohibition of trading
- SECTION 10 Disposal of assets

- SECTION 23 Restriction on forming a subsidiary company

6. A review of clzuse 8 of the HFC notification reveals that an
HFC's function includes mobilisation of long-term savings
exclusively for housing business, providing long term finances for
constructing, purchasing or addition/improvements etc., in any
property, making 1loans and advances for house building to
individuals, projects and housing companies. Since these functions
are significantly akin to "banking business", it would also appear
that a special dispensation to HFCs from the pPrimary restrictions
provided for the "insulation" of banking would need to be specially

considered consistent however with “public interest" objectives.

X1
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7. While the above seeks to convey only a brief insight into
certain significant features of the business of HFCs which appear
to be statutorily inconsistent with the banking control and
regulatory regime provided for in the Banking Ordinance, a case
for blanket relaxation and/or authorisation, consistent with public
interést considerations, would merit attention of appropriate

regulatory agencies and the Government.

From an overall review of the Ordinance and other relevant
enactments and regulations, to a reasonable extent, our study
reveals that a company may be incorporated under the Ordinance with
the basic object of engaging in the busincss of housing finance and
we do not find any of the provisions of the said Ordinance which
might preclude it to undertake such venture except in the manner

and to the extent we have identified in our Report.



HEMORANDUM ON A STUDY, REVIEW AND ANALYSIS OF
PAKISTAN COMPANIES ORDINANCE, 1984 (THE ORDINANCE)
VIS-A-VIS HOUSING FINANCE COMPANIES (HFCs)
(REFERRED TO IN OUR LETTER BA/3302/93
DATED 27 APRIL 1993)

INTRODUCTION

This assignment seeks to undertake a study of the Pakistan
Companies Ordinance, 1984 (the Ordinance) in so far as the
corporate set up and financial structure of Housing Finance
Companies (HFCs) in Pakistan is c8ncerned. It is understood that
our assignment is part of a larger study dealing with various
issues connected with Housing Finance and Shelter Project being

carried vut under the auspices of USAID.

2. SCOPE OF THE STUDY

2.1 As set out in the Terms of Reference (TOR) confirmed by your
letter dated 7 April 1993, the study and review has been
necessitated as a result of the permission reportedly accorded by
the Government of Pakistan to HFCs under the Notification
SRO.1356(I)/90 dated 24 December 1990 as amended from time to time.
The said notification would seem to be regarded as the fundamental
enabling legal framework providing an environment for HFCs to set
up and operate in Pakistan. Accordingly, there is a need to review
the degree of compatibility between the said legal framework and
the primary legislation regulating formation and corporate
administration of companies in Pakistan under the Ordinance. While
there are understood to be various unresolved issues which are
believed or are likely to impact on the development and growth of
HFCs in Pakistan, one of the principal issues identified is a need

for revlew and analysis of the provisions of the Ordinance vis-a-
vis HfFCs.
-[-



2.2 The TOR therefore requires us to study and identify what it
terms as "the positive and negative impact which the Ordinance may
have on the Housing Finance Industry”. This, therefore, in the

process, requires a study and review of :

- the significant provisions of the Ordinance for having an

overall perspective;

- the extent and ths manner in which the provisions of the

Crdinance may be viewed as being conducive for HFCs;

- legal impediment(s) and disahilities, if any, under the
Ordinance which may seem to preclude or impede the

development and growth of HFCs as a corporate vehicle;

- corporate compliance,general formalities prescribed under

the Ordinance;

- the requlatory framework and monitoring and surveillance

envisaged by the Ordinance.

3. OUR APPROACH TO THE ASSIGNMENT

3.1 Guided by the above TOR, the principal focus of our study,
review and analysis is the Ordinance itself. It needs however to he
appreciated that corporate regulation 1is not carried out in
Pakistan simply within the confines of the Ordinance or through it
only. There are complimentary as also perhaps sometimes inhibiting

provisions or other requlations which though part of separate
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enactment(s) or subordinate legislation should not be lost sight of
in seeking to have an overall perspective of corporate regulation
framework with a view to complying with the legal provisions of the
same while accomplishing various corporate objectives and

activities.

3.2 Dictated by the above considerations therefore, we have
attempted in our review, a study and an overall analysis of certain
significant provisions of other laws regulating issue of capital in
Pakistan, selected provisions of the Banking Companies Ordinance,
1962, and the regulations issued by the State Bank of Pakistan
providing regulatory and monitoring framework for Non-Banking

Financial Institutions (NBFIs).

4. PROVISIONS OF THE ORDINANCE ARE INDUSTRY-NEUTRAL

4.1 It may not be out of place to mention that the Ordinance has
as its basis fundamental provisions of the UK Company law, 1in
particular the UK Companies Act, 1948, which has been adapted to
the extént deemed necessary consistent with the objective
circumstances obtaining in the corporate sector in Pakistan. On the
pattern of the scheme of company law generally applicable in
countries following the British formulation, the Ordinance
constitutes the parent legislation for corporate set up and vorking
in Pakistan. Accordingly, the Ordinance, deals with corporate
formalities, permitted forms of resource generation, statutory
compact providing for corporate democracy, rights and privileges of

shareholders, powers, duties and obligations of directors based on

doctrine of "indoor management", stewardship and accountability and
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other related aspects of corporate governance. The Ordinance
therefore, is industry-neutral and accordingly the fundamental
provisions are applicable to all the companies incorporated under
the Ordinance, regardless of nature and type of bucsiness. HFCs
being no exception, they would need to comply and operate within
the Ordinance. Effort has however been made in this Memorandum to

highlight significant considerations which may be kept in view.

. INCORPORATION AND COMMENCEMENT OF BUSINESS BY THE HFCs
Given in the ensuing paragraphs is a brief overview of the

formative phase of a company intending to embark upon as an HFC.

5.1 INCORPORATION

The HFCs are required to ¢et the company registered with the
Registrar Joint Stock Companies under Section 32 of the Ordinance.
The process of registration involves preparation of and
registration of Hemorandum and Articles of Association with the
Registrar and obtaining certificate of incorporation. This is a
fairly expeditious process and is accomplished as a not very

expensive legal ceremony.

5.2 COMMENCEMENT OF BUSINESS

§.2.1 Under clause 2 and 3 of the HFC notification, an HFC shall
commence business only after it has been registered and issued a
licence by the Federal Government. HFCs shall not be granted

licence unless it



a)

b)

c)

is incorporated as a public limited company

has issued and paid-up capital of Rs.100 million

has clearly and concisely stated its financing and

investment policy in 1its Memorandum and Articles of

Association.

5.2.2 Reference at this stage is relevant to Section 146 of the

Ordinance,

whereby a company and hence an HFC being a public

limited company, shall not commence business or exercise borrowing

powers unless

a)

b)

c)

the whole of the minimum subscription has been received;

every director of the company has paid to the company
full amount of the shares taken or contracted to be taken

by him and for which he is liable to pay in cash;

no money 1is or may become liable to be repaid to
applicants for any shares or debentures which have been
offered for public subscription by reason of any failure
to apply for or to obtain permission for the shares or

debentures to be dealt in on any stock exchange;



d) there has been filed with the Registrar a duly verified
declaration by the Chief Executive or one of the
Directors and the Secretary in the prescribed form that
the aforesaid conditinns have been complied with and the
Registrar has issued a certificate referred to 1in

sub-section (2); and

e) 1n the case of a company which has not issued a
prospectus inviting the public to subscribe for 1{its
shares, there has been filed with the Registrar a

statement in lieu of prospectus.

5.2.3 Upon completing the requirements of the Ordinance as
aforesaid and a declaration made to that effect that the legal
formalities have been duly complied with in respect of the
commencement of business and matters precedent and incidental
thereto, the Registrar shall certify that the company is entitled
to commence business, and that certificate shall be conclusive

evidence that the company is 50 entitled.

5.2.4 It is essential to bear in mind that any contract made hy a
company before the date at which it is entitled to commence
business shall be provisional only, and shall not be binding on the

company until that date, and on that date it shall become bhinding.



5.2.5 The foregoing provisions of the Ordinance dealing with the
formation of the company would demonstrate that an HFC could be
conveniently set up under the Ordinance and such provisions do not

derogate the scheme of HFC as set out in the notification.

6. FUNDING STRUCTURE OF HFCs

6.1 The Ordinance visualises <corporate finances in the
conventional modes, viz equity in the form of ordinary share
capital and borrowings. In addition, consistent with the avowed
objectives of promoting interest-free financing, a quasi-equity
termed as "redeemable capital” has bheen innovated and provided
legal shelter by the Ordinance. A special form of funding has also
been envisaged by the Ordinance in the form of "public floatation

of deposits" in terms of Section 88 of the Ordinance.

6.2 EQUITY

6.2.1 In order to obtain licence for housirg business, the HFCs are
required to raise a minimum paid-up capital of Rs.100 million from
sponsors and their associates. Presently, the law governing issue
of capital in Pakistan has prescribed a maximum paid capital limit
of Rs.100 million above which, a company, regardless of the type of

business, is generally required to go public" pursuant to a
Consent Order. This aspect of conrporate regulation on the issue of
capital is administered by corporate regulation wing of the

Corporate Law Authority (CLA) through the office of the Controller

of Capital Issues (CCI).



6.2.2 In addition to the provisions of the Ordinance, the law
governing Issue of Capital i.e. Capital Issues (Contipuance of
Control) Act, 1947 and the Capital Issues Exemption Order 1967
requires that "issued capital” in excess of Rs.100 million cannot
be raised unless a prior Consent Order is obtained from the CCI.
Exception has however been made in the case of a manufacturing
company (excluding the financial services sector and industries on
the restricted list i.e. arms and ammunition, security printing,
currency and mint, high explosives; and radio active substances) in
which foreign equity is or is likely to be associated exceeding 50%
or more of the total issued capital. This, therefore, means that,
under the existing laws, a foreign manufacturing company could be

a wholly owned company with foreign equity.

6.2.3 In the light of the ahove provisions of the corporate law
governing 1issue of capital in Pakistan, an HFC intending to
associate any extent of foreign equity in a Pakistani company shall
need to have prior consent from the CCI and also from the agency or
authority administering the notification governing HFCs. It is
difficult to visualise at this stage however to what extent foreign
equity may be allowed to he associated above 50% in the total paid-

up capital of an HFC company.

6.2.4 It will be pertinent to point out that in consonance with the
normal policy regulating the issue of capital in Pakistan, fifty
percent of the total issued capital shall normally have to bhe
offered to the general public In which National Investment Trust

(NIT) shall have the first option to take up atleast 15 percent. In



the event, NIT does not take up the issue offerad, the same would
then be available for subscription by the general public. In this
connection, the company would be required to approach NIT and
provide them the desired information and data to enable it to
decide whether it would be willing to exercise the option. VWhile
NIT does not normally give its consent in writing bhefore the
publication of prospectus, the nature of the pre-floatation
discussions might be indicative of the prospects of acceptance or
otherwise. In the event NIT decides to exercise the option, it will
subscribe to the shares on the opening of the subscription list. As
per Regi*lation 7{(1) of the Listing Rules of the Karachi stock
Exchange {(Guarantee) Limited (KSE), no company shall apply for

listing unless its minimum paid-up capital is Rs.20 million.

7. ISSUE OF ORDINARY SHARES ONLY

In terms of Section 90 of the Ordinance, a company limited by
shares can issue only ordinary shares of different classes and
therefore the issue of preference shares is prohihited. Further-

more, a company can issue only fully paid shares.

8. ISSUE OF SHARES AT PREMIUM

8.1 The issue of shares to the public can either be at par or at
a premium subhject to the approval of the CCI. It is legally
permissible, hoth under the provision of the Ordinance and the
Capital Issue Law for a company to issue shares at a premium

subject to certain prescribed guidelines issued by the CLA in this

hehalf.



8.2 In terms of the guidelines issued by the CLA for issue of
shares at premium, a company may issue shares at premium and such
premium is subject to a regulatory ceiling of 25 percent based on
the difference of the break-up value of shares and the weighted

market value of the share of the company.

Under the said guidelines, a company issuing shares at premium must
have paid a minimum of 10 percent cash dividend during the

preceding three years besides fulfilling certain other conditions.

9. ISSUE OF BONUS SHARES

9.1 Bonus shares represent capitalisation of profit of the
company and is permitted under the Ordinance provided Articles of
Association of the company also so provide. The bonus shares can be
issued by the 1listed companies only if the "free reserves” of the
company retained after the issue of honus shares are more than 25

percent of the increased paid up capital.

9.2 For the issue of bonus shares, following conditions are also

required to be fulfilled

- a certificate from the auditors in respect of free
reserves is required to be submitted to the CCI together

with a copy of tune relevant accounts;



- all contingent losses not provided for and disclosed in
the audited accounts be taken into account in reckoning
the retention of minimum residual free reserves of 25

percent;

- all the existing shares ought to be fully paid-up.

9.3 The term "free reserves"” has been deemed to have the meaning
assigned to it in the Capital Issues (Exemption) Order, 1967 as

amended.

10. NON-INTEREST BASED FUNDS

10.1 The quasi~equity form of funding alluded to earlier needs
careful consideration. The provisions of Section 120 of the
Ordinance which may also be invoked in the case of an HFC permits
raising of funds which while having certain attributes of equity

proper and debentures is otherwise significantly different.

10.2 Under the provisions of the said section, a company is
entitled to raise funds in the form of “"redeemable capital".
Section 2(30A) of the Ordinance defines "redeemable capital” to
include finances obtained on the basis of Participation Term
Certificate (PTC), Husharika, Trrm Finance Certificate (TFC) or any
other security or obligation not. based on interest. Such redeemable
capital shall have to be evidenced by an instrument or certificate

of specified denomination being its face or nominal value and may
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be issued on such terms and conditions as may be determined in that

regard in accordance with the stipulations which the Federal

Government is empowered to make through a gazette Notification.

10.3 Section 120 is reproduced below to facilitate reference.

=120. Issue of securities and redeemable capital not based on

interest

1.

Notwithstanding anything contained in this Ordinance, or
any other law or the memorandum or articles or any
Agreement, resolution or other document, a company may,
upon terms and conditions contained in an Agreement in
writing, issue to one or more scheduled banks, financial
institutions or such other persons as are specified for
the purpose by the Federal Government by notification in
the official Gazette, either severally, jointly or
through'their syndicate, any instrument in the nature of
redeemable capital in any or several forms in
consideration of any funds, moneys or accommodations
received or to bhe received by the Company, wwhether in
cash, specie or against any promise, guarantee,
undertaking or indemnity issued to or in favour of or for

the benefit of the Company.

2. In particular and without prejudice to the generality
of the foregoing provisions, the Agreement referred to
in Sub-section (1) for redeemable capital may provide
for, adopt or include, in addition to others, all or

any of the following matters, namely:



a)

b)

c)

d)
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mode and basis of repayment by the Company of
the amount invested in redeemahle capital within

a certain period of time;

arrangement for sharing of profit and loss;

creation of a special reserve —called the
"participation reserve" by the Company in the
manner proviided in the Agreement for the issue
of participatory redeemable capital in which all
providers of such capital shall participate for
interim and final adjustment on the maturity
date in accordance with the terms and conditions

of such Agreements; and

in case of net loss on participatory redeemable
capital on the date of maturity, the right of
holders to convert the outstanding, balance of
such capital or part thereof as provided in the
Agreement into ordinary shares of the Company at
the break-up price calculated in the prescribed

manner.



3. The terms and conditions for the issue of instruments
or certificates of redeemable capital and the rights
of their holders shall not be challenged or questioned
by the Company or any of its shareholders as repugnant
to any provision of this Ordinance or any other law or
the memorandum or articles or any resolution of the
general meeting or directors of the Company or any

other document.

4. The provisions of this Ordinance or the Capital Issues
(Continuance of (ontrol) Act, 1947 (XXIX of 1947),
relating to the creation, issue, increase or decrrase
of the capital =hall not apply to the redeemable

capital"”.

10.4 W~- see no reason why a company registered under the Ordinance
and engaged in the business of housing finance may not be able to
make full use of the potential for generation of funds which the
aforesaid provisions of the Ordinance envisages. We would howaver
like to state that as far as we are aware, while funds are
permissible to be procured as "redeemahle capital” from banks and
financial institutions, no other class of persons or the gennral
public have as yet been notified as being eligible from whom a

company may obtain "redeemable capital".
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11. ISSUE OF SHARES IN LIEU OF OUTSTANDING
BALANCE OF ANY LOANS, ETC.

Section 87 which was substituted by the Banking Financial
Services Order, 1984 provides for issue of ordinary shares or grant
of option to convert into ordinary shares, the outstanding balance
of loans, advances or credits defined in the Banking Companies
Ordinance, 1962 or other long term (over three years) non-interest
bearing securities in the manner provided in any contract with any
scheduled bank or financial institution, to the extent of twenty
percent of such balance. The exercise of powers under this section
is however subject to a condition that issue of shares or exercise
of option will only be exercised in cases where in an, two of the
preceding three vyears after expiry of two years from the
commencement of commercial ©production, the return on such
non-interest bearing securities, obligations, loans, advances or
credits has fallen below the minimum rate of return prescribed hy

the State Bank of Pakistan for the said years.

12. ISSUE OF DEBENTURES

12.1 The "debenture" by definition includes debhenture stack,
bonds, term finance certificates, and any other securities, other
than a share, of a company whether constituting a charge on the
assets of the company or not. Before the advent of "Redeemable
Capital” explained earlier, dehenture has heen one of the important
sources of raising funds from financial institutions. A company
could issue various types of debentures and hence a dehenture

issued may be perpetual or for a specified period or may he issued
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on the happening of an event. lUnder the Ordinance, no cempany can
issue the debentures carrying voting rights at any meeting of the
company. Debenture are usually secured by way of charge on the

assets of the company.

12.2 HFCs like other companies may issue debentures under the
Ordinance to obtain long-term loans. The extent to which the
debentures may be offered or issued depends upon the Dborrowing

powers of a company.

12.3 Traditionally, as pointed out above, debentures were issued
to banks and financial institutions mainly as a source of "bridge-
financing” pending public floatation of equity. To our
recollection, there has seldom heen if ever, a public floatation of
debentures in Pakistan and hence there is no secondary market for
the same. Viewed from this perspective, the full potential of
debenture financing has not been exploited more on account of
perceptional factors on the part of the prospective financiers
rather than any statutory limitation under the Ordinance. We must
hasten to add however, that ever since the innovation and
introduction of redeemable capital which has apparently interest-
free complexion, the use of debenture as an expedient of corporate

financing has considerably heen on the decline.

13. INVITATION AND ACCEPTANCE OF DEPOSITS

13.1 A novel provision contained in Section 88 of the Ordinance
has been introduced as a yet another form of funding by companies

which would appear to be available to HFCs as well. Under the said
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Section, funds may be raised from the general public in response to
a prospectus in virtually the same manner as public floatation of

shares.

13.2 The invitation and acceptance of such deposits are governed
by the Companies (Invitation and Acceptance of Deposits) Rules
1987. Companies which are not "banking companies"” within the
meaning of the Banking Tribunal’s Ordinance, 1984 are entitled to
issue a prospectus inviting general public to make deposit with any
company. The tenure of such deposit under these rules may range
from six months to thirty six months from the date of acceptance of

such deposits.

13,3 "Deposits” for the purposes of the said regulation has been
defined to mean any deposit of money raised by a company from
sources other than borrowings from a banking company or a financial

institution.

13.4 It may also be noted that debentures are allowed to be raised
under the provisions of the Ordinance as discussed earlier, but
funds raised through debentures shall not be deemed to be covered

by the aforesaid term of "deposits"”.

13.5 Deposits for a period ranging from three to six months are
permissible only if the aggregate of such deposits does not exceed
10 percent of the cumulative amount of the paid-up share capital
and "free reserves" of the company. For this purpose "free

reserves” includes any amount which having been set aside out of
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revenue or other surplus, excluding surplus on revaluation of
assets after adjustment of all jntangible or fictitious assets is
free in that it is not retained to meet any diminution in value of
assets, specific liability, contingency or commitment known to

exist at the date of the balance sheet.

13.6 The overall amount of funds generated through the deposits
aforesaid shall however at no time exceed 25 percent of the
aggregate of the paid-up share capital and “free reserves" of the

company.

13.7 While the Deposit Rules aforesaid subject the companhies
intending to raise funds through this vehicle t»> regulatory
controls, of principal relevanwe in the context of the study with
regard to housing finance dealt with in this Memorandum is the

limitation envisaged by Rule 4 of the said Rules which stipulates:

"No cempany shall utilise the deposits received hy it for

providing financial assistance to any other person™.

It would be observed that the above prohibition may need to be
relaxed in respect of a corporate entity which may intend to

undertake the business of "housing finance”.

13.8 Moreover, the present mode of employment and maintenance of
liquid funds as provided for in Rule 5 of the said Rules would need
to be suitably modified in its application to a housing finance

company. Rule 5 provides as under
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Egery company shall before the 3.st day’of Decemher of each
calendar year deposit or invest, as the case may be, a sum
which shall not be less than ten percent of the amount of its
deposits maturing during the year ending on the 31st day of
December next following In any one or more of the following

modes, namely :-
a) in a National Savings Scheme;

b) in a special account to be opened by the company for
the purpose in a scheduled bank, free from charge or

lien;
c¢) in Government securities; or

d) in such other sccurities as are notified by the

Authority for the purpose.

The funds allowed to be raised as "deposits" under the said
Rules shall not be utilised for any purpose other than for
the repayment of deposits maturing during the year provided
that the amount remaining deposited or invested, as the case
may be, shall not at any time fall below ten percent of the
amount of deposits maturing until the 31st day of December of
that year. this, to our mind, may tend to curbs the full
potential of this mode as one of the important vehicles of

corporate financing.
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14. DEPOSITS AND SECURITY MONEY

14.1 Under Section 226 of the Ordinance, a Company may receive and
utilise deposit or security money under a contract in writing and
the money so received should be kept or deposited by the Company in

a special bank account with a scheduled bank.

14.2 As HFCs are permitted, subject to compliance with relevant
regulations, to engage in leasing and renting of bhuildings on hire
purchase for commercial and residential purposes, this requirement
would appear to be inherently inconsistent with the usual course of
business of HFCs since receiving deposits in the case of leasing
contracts is an accepted phenomenon of such business by HF(Cs and
hence compliance with the said provision of the law would not

appear to be feasible.

15. UTILISATION OF FUNDS
15.1 Loans to directors

Section 195 of the Ordinance deals with the loans to
directors and prohibits a public company to grant loan to its
directors and also such company cannot guarantee or provide
security in connection with a lonan made to any of its directors by
any other person. These provisions tend to curb abuse of exercise
of fiduciary powers and therafore have bheen 1included in the
Ordinance to discourage directors to take loan directly or
indirectly through his spouse, children or "related or associated”

company or undertaking.
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15.2 However, there are certain exceptions under this gection and

these are 1

- a company whose main business is lending i.e., Banking

Company;

- a private company unless it is a subsidiary of public

company;

- any loan made by a holding company to its subsidiary;

- any guarantee given by a holding company in respect of

loan to its subsidiary.

15.3 This Section permits however a company to grant loan to its

director who is a whole time director, or give any guarantee with

prior approval of CLA for the following purposes :

- construction of a house or

- to defray the cost of any conveyance for personal use

or house hold effects or

- to defray any medical expense on self or spouse and

minor children
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15.4 In a limited context, the aforesaid restrictions also find
partial expression in terms of Clause 11(a) of the HFC
notification. An HFC is prohibited to grant loans to employees,
officers, directors and shareholders of the company and their close
relatives having more than 10 percent shareholding in the company
whether directly or indirectly through their close relatives,
companies controlled by them, affiliates, subsidiaries or by way of

acting in concert with others.

16. THE BANKING COMPANIES ORDINANCE, 1962
{THE BANKING ORDINANCE)

16.1 A restricted review of the Banking Ordinance would reveal
that while a company engaged in housing finance business would not
find any statutory prohibition under the Ordinance to get itself
registered as such, the restriction on the business of "banking"
caused by the comprehensiveness of the term "banking" as defined in
Section 5(b) of the Banking Ordinance merits attention. “Banking”
has been defined to mean “"accepting”, for the purposes of lending
or investment or deposit of money, from the public, repayable on
demand or otherwise, and withdrawabhle by cheque, draft order or
otherwise. In view of the definition of banking, a housing finance
company would not be legally entitled to receive saving or deposits
on the lines of savings and loans institutions operating abhroad
unless it be specifically exsmpted or alternatively granted a
restricted banking licence in terms of Section 27 of the Ordinance
by the Sﬁate Bank of Pakistan - as the regulatory body, 1in

accordance with Rule 10 of the Banking Rules 1963. This would he
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necessary in view of clause 8(A) of the HFC notification, which
inter-alja includes as a function of HFC, "mobilisation of 1long

term savings exclusively for housing investment"”.

16.2 A review of said clause 8 of the HFC notification reveals
that an HFC’s functions also includes providing long term finances
for constructing, purchasing or addition/improvements etc., in any
property, making loans and advances for house building to
individuals, projects and housing companies. Since these functions
are significantly akin to "banking business”, it would also appear
that a special dispensation to HFCs from the primary restrictions
provided for the "insulatinn” of hbanking would need to be specially

considered.

16.3 While the above seeks to convey only a brief insight into
certain significant features of the business of HFCs which appear
to be statutorily inconsistent with the banking control and
reqgulatory regime provided for in the Banking Ordinance, a case
for blanket relaxation and/or authorisation would merit attention

of appropriate regulatory agencies and the Government.

16.4 A review of the Banking Ordinance also indicates a need for
suitable amendments in the following specific sections to enable
HFCs to operate in the fields of financing the housing sector as
also to undertake activities which may be deemed to be a logical

extension or as an adjunct to housing business



a)

b)

c)
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SECTION 7

This Section in its present form is highly restrictive by
having enumerated the forms of business in which banking
companies are allowed to engage in Pakistan. It-appears
that this may need to be suitably amended to make room
for permitting business contemplated by housing finance

companies under the HFC notification.

SECTION 9

This Section prohihits a banking company to indulge in
trading and accordingly provides that no banking company
shall directly or indirectly deal in the buying or
selling or barter of goods or engaged in any trade or
buy, sell or barter goods for others, otherwise than in
connection with Bills of Exchange received for collection
or negotiation. The term "goods" has been explained to
mean every kind of moveable property barring few
exceptions enumerated in the said Section. The
prohibitions envisaged by this Section are consistent
with the authorised functions of HFCs as set out in

Clause 8 of the HFC notification.

SECTION 10

This section prohibits a banking company to acquire or
hold any immovable property, except one for its own use.
HFCs are subject to the specific prohibition not to

engage in real estate business or working as a subsidiary
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or holding company of construction business. The
restriction and control in Section 10 is therefore found
compatible with the contempleted objectives of HFCs under

the notification.

d) SECTION 23
This Section prohibits a banking company to form any
subsidiary company except for the purposes enumerated in
the said Section. In view of the restrictions envisaged
here and visuvalising the fact that a housing finance
company may, in course of time, consider it necessary to
form separate subsidiary companies for certain objects
subsidiary or complementary to the main object of housing
finance, the restrictions may need to be relaxed for such

subsidiary companies.

17. BANKING TRIBUNAL'’S ORDINANCE 1984

We do not find any of the provisions of the said Ordinance
which may be interpreted to impede the setting up or undertalking
housing finance operations. On the contrary, the time limit of 90
days for the disposal of the suits as provided for in sub-section

{6) of Section 6, the definition of "finance” as set out in Section
2(e) and the provisions of Section 12, making the provisions of the
Limitation Act, 1908 making inapplicable to the proceedings under
the Banking Tribunal’s Ordinance, should in our view, facilitate

the carrying out of the objectives of HFCs and further its

contemplated corporate interest.,
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18. HFC SHALL HAVE TO BE A COMPANY LISTED ON THE STOCK EXCHANGES

18.1 H?C notification as amendad requires an HFC licensed to carry
on housing finance business that it shall "go public" through
public floatation of shares and in consequence get listed on the
stock exchanges in Pakistan within a period of two years from the

date of having being granted license to operate as such.

18.2 In wview of the foregoing requirements, it might appear
pertinént to review the provisions of the Ordinance and the
regulatory mechanism for a public offering of shares and listing on
the stock exchange. The significant aspects related to this

corporate event are summarised below

i) Drafting of prospectus and approval thereof
This phase of public floatation is one of the most
important and should be given due consideration keeping
in view the provisions of Sections 52 to 63 read with the
Second Schedule to the Ordinance. The prospectus should
conform to the requirements of disclosing all material
information required under the law. The draft prospectus
has to be appreved by Karachi Stock Exchange (Guarantee)
Limited (KSE), Lahore Stock Exchange (Guarantee) Limited
(LSE), Islamabad Stock Exchange (Guarantee) Limited
(ISE), the Controller of Capital Issues and the Corporate
Law Authority, within a period of 60 days preceding the

date of its issue.
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a) Contents of prospectus

b)

c)

The requirements of this Ordinance in relation to
contents and reports of a prospectus are very
elaborate and comprehensive. The significant matters

to be stated in the prospectus include:

Information about the issue
i) Basis for sale/allotment of shares as prescribed
in the consent of the Controller of Capital
Issues;
i1) Conditions for sale/issue;
iii) Preferential rights for subscription;
iv) Minimum subscription;
v) Benefits to promoters or founders, if any;
vi) Amount of the 1issue;
vii) Underwriting commission, brokerage and tax

exemption.

Information about the company
i) History, business and prospects;
ii) Interest of shareholders;
iii) Dividend policy;
iv) Expenses of the issue;
v) Preliminary expenses;
vi}) Interest in ‘purchase of and the property

acquired by the company, if any;
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vil) Information on verdors of a running business
taken over, including Auditors’ Report on such
busineés;

vili) Financial information on the company and
Auditors’ Report, thereon;
ix) Particulars of revaluation of assets, if any;
%x) Legal proceedings, if any;
x1) Capitalisation of profits and reserves;
xii) Shares issued in preceding two years, if any;

x1i1) Bligibility for dividend.

d) Information about the management of the company
1) Board of Directors and their other interests;
ii) Chief Executive and Secretary and their other
interests;
iii) Remuneration of Chief Executive;

iv) Remuneration of working Directors and Secretary.

e) Significant provisions of Articles of
Association relating to
i) Number of Directors
ii) Qualification of Directors
iii) Remuneration of Directors
iv) Voting rights
v) Borrowing powers
vi) Transfer and issuance of shares

vii) Indemnity etc.
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f) Hiscellaneous information
i) Address of place of business and registered
office
ii) Particluars of the banks, auditors and legal
advisors and consultants to the issue

iii) Names of bankers to the issue.

g) Application form and basis of allotment.

ii)} Requirement as to auditors’ report for

purposes of Pro spectus

Auditors’ report on companies assets and liabilities
as at the last day to which accounts of the Company
were made up and on the profits and losses of the
Company for each of the five financial years preceding
the issue of prospectus. In case the Company has
subsidiaries, the report shall also deal with the
assets and liabilities and profits and losses of

subsidiaries in any of the following manners ;

a) Consolidated assets and liabilities of the
Company and subsidiaries and consolidated
profits and losses after making adjustments to

minority interests; or
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b) In addition to report on assets and liabilities
and profitrs and 1losses of the Company, a
consolidated position of assets and liabilities
and profits and losses of subsidiaries after

making adjustments to minority interests; or

c) Deal individually with the assets and
liabilities and profits and losses of company of

each subsidiary separately.

iii) Approval of the prospectus
Prospectus is required to be approved by the CLA,
CCI, and Stock Exchanges. The fact of such approvals
is also required to be disclosed conspicuously in the

prospectus.

v) Application for lisiting on Stock Exchange
Atleast 30 to 40 days before the publication of
prospectus, an application needs to be made to the
KSE, LSE and ISE, at which shares of the company are
to be listed. An application pursuant to Rule 11 of
the Securities and Exchange Rules 1971 and another
application for listing in accordance with the Listing
Rules of the Stock Exchange alongwith certain
annexures, undertakings and various other documents
are required to be made alongwith listing fee. Before
an application is made to the CLA, the application for

listing to KSE, LSE and ISE shall have to be filed and



cleared by the Stock Exchanges as per Regulation 8 of
the Listing Rules of KSE. Before a copy of the
prospectus is filed with the Registrar of Joint Stock
Companies it will have to be approved by the Stock
Exchange. The Stock Exchange may require that the
total public issue including the amount offered to NIT
be covered by underwriting arrangement, preferably by
a financial institution or a consortium of the members

of stock exchanges.

vi) Filing of prospectus with the Registrar

of Joint Stock Companies

Before the application of prospectus but after the
approval is given by the Stock Exchange, the CCI,and
the CLA, a copy of the prospectus shall be filed for
registration with the Registrar of Joint Stock
Companies. A copy of the prospectus has to be signed
by every person who is named therein as a director or
proposed director of the Company or by his agent
authorised in writing and having endorsed thereon or
attached thereto the documents and consents as are
stated in Sections 57(3) and (4) of the Ordinance. It
is also important. to bear in mind that in accordance
with the Listing Rules of the Stock Exchanges, and
under Section 53(2) of the Ordinance, the prospectus

should be published in atleast one newspaper having

circulation in Karachi, Lahore and Islamabad within 30
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days of the opening of the subscription list but not
later than seven days hefore subscription list is to

be opened.

19. PRUDENTIAL REGULATIONS

For the purpose of monitoring and regulating, the HFCs would
be treated as Non-BRanking Financial Institutions (NBFIs) and
subjected to monitoring by the SBP. The SBP has enforced early this
year Prudential Regulation (the Regulations) for NBFIs through
NBFI's Circular No.l1 dated f December 1991 and which has heen
amended from time to time in respect of various principal aspects
of NBFIs’' operation in Pakistan in order to streamline their
functioning in the country. These rules have been originally
enforceable from 1 January 1992 but SBP has granted relaxation in
this regard till 30 June 1996 in certain respects. Significant
rules concerned with NBFIs and to which HFCs will also be subjected

are explained helow :

a) Maintenance of liquidity
Under Rule 1 every NBFI is required to maintain its
liabilities excluding contingent 1liabilities upto
seven times of its equity during the first two years
of operation and upto ten times in the subsequent

years.

The - above Rule is consistent with the regulation

stated in paragraph 5{(b) of the HFC notification,
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b) Crea.ion of reserves
NBFIs are required to create reserve fund by setting
aside twenty percent of its afcer-tax profit till the
reserve fund equals the paid-up capital. Thereafter,
such reserve fund is required to be credited with

atleast five percent of after-tax profits.

c) Investment in goverument securities
For maintenance of liquidity against liabilities, Rule
6 requires that not less than fifteen percent of the
NBFI's liabilities should bhe invested in government
securities, For this purpose liabilities shall exclude
NBFI's equity and borrowings from financial
institutions including accruals thereon, lease key
money, deferred taxation not payable within twelve
months, dividend payable within two months and advance

lease rentals.

d) Limit on exposure
Rule 7 stipulates the linkage between a borrower'’s
equity and total borrowing from NBFIs. The said rule
provides that NBFls in Pakistan while granting any
accommodation shall ensure that the total
accommodation availed by any borrower from NBFIs dues
not exceed ten times of the capital and reserves (free
of losses) of the horrover as disclosed in its audited
accounts. The wodified regulation now provides that

the total accommodation availed by a borrower may
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currently exceed ten times its capital and reserve
provided the borrower injects additional equity in
equal proportion in the succeeding four vyears,
comiencing July 1992-93, to make up the deficit in its
equity and reserves so as to eventually conform to

this Regulation by 30 June 1996.

The Regulation further provides that export finances
and finances provided on the basis of lien on foreign
currency deposit shall be excluded from the borrowings
when deternining linkage between equity and borrowing.
This relaxation requires the borrower to plough hack
twenty percent of the net profit each year until such
time that they are able to borrow without this

relaxation.

The Regulation also provides that sub-ordinated loans
shall be treated as equity for the purposes of

determining the linkage between borrowing and equity.

e) Maintenance of debt-equity ratio
While granting an accommodation, an NBFI in Pakistan

shall ensure that :

- current liabilities and current asset ratio of the

borrower is 1:1; and



-1 35 -

- Long-term debt-equity ratio of the borrower does not

exceed 60:40 unless specified to the contrary.

The SBP- has presently relaxed compliance with this

Regulation as under .

Current liabilities to current asset ratio

- Upto 31 December 1992 0.7:1
- From 1 January 1993 to 30 June 1993 0.8:1
- From 1 July 1993 to 31 Decembher 1993 0.9:1
- From 1 January 1994 onward 1:1

Observance of long-term debt equity ratio >f 60:40

The borrowers wvho do not conform to the ahove have
been allowed to regularise the position hy 30 .June
1996 by injecting twenty five percent of the deficit

as equity every year in the succeeding four years.

f) Facilities to small entrepreneur

In the case of facilities to small entrepreneurs Rule 11
states that atleast five percent of the credit facilities
should be given to small entrepreneurs. In the case of
HFCs, atleast five percent facilities should he in the
form of facilities not exceeding Rs.125,000/- per

borrower.
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g) Principal lines of business
NBFIs are required to maintain atleast seventy percent of
its assets in the form of its principal 1lines of

business.

20. GENERAL PROViSIONS OF THE ORDINANCE NEEDING

COMPLIANCE BY HFCs AS WELL
20.1 Following are some of the significant provisions of the
Ordinance that should be considered by HFCs after registration as

public limited companies.

a) Certificate of incorporation
In accordance with the legal requirements, the
Certificate of Incorporation has to be displayed in a
conspicuous manner in some suitable place in the

Registered Office of the Company.

b) As the HFCs would be a public limited company, the
following should be considered

i) All receipts, vouchers, letter heads and all

other business papers and documents should bear

an indication to the effect that the Company is

one with limited liability.

ii) Seal with engraved name of the Company in
English characters should be affixed t.¢ legal

documents executed for and on behalf of the

company.



c)

a)

e)
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111) T™hae name ef the tempany ba pajinted eF affiued
outside every office or place in which 1its

business is carried on, in English characters.

Appointment of Chief Exe:utive and Directors

The first directors of the Company are reqguired to be
appointed within 14 days from the date of incorporation
of the Company and the Chief Executive is also required
to be appointed. Form 29 is needed to be filed with the
Joint Registrar forthwith. Needless to mention here that

the appointment should be properly minuted.

Appointment of auditors

In terms of Section 252(3) of the Ordinance, the
directors are required to appoint auditors of the Cowpany
within sixty days of the date of incorporation of the

Company and file a Return thereof to the Registrar.

Statutory meeting

In term of Section 157(1) of the Ordinance directors of
a public company are also required to hold a statutory
meeting, within a period of not less than three months
nof more than six months from the date at which the

company was entitled to commence business.



£)

g)

h)
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Appointment of legal adviser

HFC as a company having a  minimum paid-up of
Rs.100,000,000/- shall appoint a legal adviser according
to the provisions of the Companies (Appointment of Legal
Advise}s) Act, 1974 and file the prescribed form with the

Registrar.

Register of directors and officers etc.

The Company is also required to keep at its registered
office, a register of its directors and officers,
including the chief executive, managing agents, if any,
secretary, chief accountant, auditors and legal adviser
and enter therein the particulars as specified in Section
205 of the Ordinance. The Company is required to file
with the Registrar a return, in duplicace, in the
prescribed form containing the particulars as specified
in the said register, within fourteen days from the date

of incorporation of the Company.

Registration of mortgages and charges

A prescribed form in case of certain mortgages and
charges, if any, as mentioned in Section 121 of the
Ordinance is required to be filed with the Registrar,
Joint Stock Companies, within 21 days from the date of
its creation. Under Section 131 of the Ordinance, in case
of delay in registration of the charge, only the Court is
empowered to consider condonement of the delay, on the

application of the Company and on being satisfied, aextend



21.

21.

1)
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the above time for registration of mortgages and charges.
The Registrar has no powers to extend the time for filing
of the charge or ta condone any delay in filing such

Return.

Annual general meeting

In terms of Section 158 of the Ordinance, a Company shall
hold first Annual General Meeting(AGM) of the members of
the Company within eighteen months from the date of
incorporation and thereafter once at least in every
calendar year, not later than fifteen months from the
previous AGM, and file with the Registrar, Joint Stock

Companies, annual list of members (Form-A), within thirty

days from the date of AGM in terms of Section 156 of the

Ordinance. Even, if the Company does not hold an AGM
within time, Form "A" is required to be filed within

thirty days from the last day of the calendar year.

BOOKS OF ACCOUNT

The Ordinance does not provide specifically a format for the

keeping of any particular books of accounts. However, the Ordinance

recognizes that some form of proper accounts snhould be kept. The

provisions for keeping books of accounts are embodied in section

230 to 247 which would need to be maintained by the HFCs as well to

the extent applicable.



Bvery company must keep such books of accounts

with respect to:

a) all sums of money received and expended by the company
and the matters in respect of which the receipt and

expenditure takes place;

b) all sales and purchases of goods by the company;

c) all assets of the company; and

d) all liabilities of the company.

21.2 The books of accounts are subject to the over-riding test
that it should give a true and fair view of the state of affairs of
the company. The books are required to be kept at the registered
office of the company. However, if the directors decide to keep it
elsewhare in Pakistan, the company is required to file within seven
days of the decision with the registrar a notice in writing glving

the full address of the place.

21.3 If a company has a branch office, hooks of accounts should be
kept at the branch office relating to the branch transactions and
a summarized return should be sent to the Registered Office at an
interval of not more than 3 months. The registrar and any officer
autherized by the CLA may also inspect the books. The bhooks of

account.s should be retained in good order for a period of ten

years.



22. ANNUAL ACCOUNTS AND BALANCE SHEET

22.1 Bvery company is required to present audited accounts
(balance sheet and profit and loss account) together with the
Auditors’ Report to the members of the company at Annual General
Heeting (AGM) of.the company. These accounts are required to be
presented within 18 months of the date of incorporation and
thereafter once in every calendar year. The Registrar or CLA may
extend the above period upto three months. The period of the
accounts should not exceed twelve months, however, special

permission may be granted by the registrar for the longer period.

22.2 Bvery company is required to send the audited accounts
together with Auditors’ Report and Directors’ Report “o the members
of the company atleast 21 days before the AGM. A listed company
should also sent the accounts to the CLA, Stock Exchanges and the

Registrar.

22.3 For the listed companies, the accounts are required to comply
with the disclosure requirements of the Fourth Schedule of the
Ordinance as well as certain International Accounting Standards and

other Standards as notified by the CLA.

23. DIRECTORS' REPORT

23.1 It s a document prepared by the directors and sent to
shareholders for their information alongwith the balance sheet.. It
contains material concerning the state of the company‘s affairs,
recommendations regarding (1) declaration of dividends, (2)

proposal to carry to reserve fund, general reserve or ressrve
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account etc. In addition to the above, the directors’ report in the

case of a public company should include the following

a) disclosure of any material changes and commitments

b)

c)

d)

affecting the financial position of the company which
have occurred between the end of the financial year of
the company to which the balance sheet relates and the

date of the report;

so far as is material for the appreciation of the state
of the company’s affairs by its members, deal with any
changes that have occurred during the financial year
concerning the nature of the business of the company or
of its subsidiaries or in the classes of business in
which the company has interest, whether as a member of
another company or otherwise, unless the CLA exempts any
company from makiny such disclosure on the ground that
such disclosure would be prejudicial to the business of

the company;

contain the fullest information and explanation in regard
to any reservation, observation, qualification or adverse

remarks contained in the auditors’ report;

circulate with its information about the pattern of

holding of shares in the form prescribed; and
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e) state the name and country of incorporation of its
holding company, if any, where such holding company is

established outside Pakistan.

23.2 The directors report 1is required to be signed by the
chairman of the board or the chief executive of the company on
behalf of the directors if authorized by the directors or to be

signed by the chief executive and a director of the company.

24. HALF-YEARLY ACCOUNTS

In terms of Section 245 of the Ordinance, every listed
company is required to submit half-yearly accounts (i.e. bhalance
sheet and profit and loss account) to members of the Company and
Stock Exchanges of Pakistan where its shares are listed within two
months of close of the first half of its year. These accounts
should be approved by the directors and signed by the Chief

Executive and a Director.

The following disclosure requirements are necessary in these

accounts

1) A brief review of the company’s major business activities
and developments during the half-year period and the

prospects during the next six months.
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ii) A statement affirming that the accountipng policies
adopted in the preparation of half-yearly accounts are
the same as those applied in the preparation of the
precedfng annual accounts of the company. In case of a
change.in an accounting policy, the change together with
the reason therefor and the financial effect of the

change.

iii) Extra-ordinary expenses/incomes during the half-year.

iv) If losses have occurred during the half-year, reasons for

the same and the prospects for the next six months.

v) Major deliquencies during the year in case of Modarabas,

leasing companies, investment banks and commercial banks.

vi) Provision for taxation on the half-yearly profit on

estimated basis.

vii) Estimated liability for contributions to he made towards
the Workers’ Par:'c:jation Fund and to the Workers’

Welfare Fund.

The above are few of the important legal requirements and should he

adhered to strictly.
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25. QUALIFICATION OF DIRECTORS
25.1 in terms of Clause 4 of the HFC notification, following
persons are disqualified to be appointed or elected as directors of

the HFCs

- a person who has been convicted of an offence involving

fraud, breach of trust or moral turpitude or

- a person who has heen adjudged as insolvent, or has
sustained payment of his debts or has compounded with his

creditors.

25.2 Under the provision of Section 187 of the Ordinance, a person

is also disqualified to be a director of the company, if he

- Ais a minor;

- is of unsound mind,;

- has been debarred from holding office of director under
any provision of the Ordinance;

- has betrayed 1lack of fiduciary behavior and the
declaration to this effect has been made by the Court
under Section 217 of the Ordinance at any time during the
preceding five years;

- is not a member.
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There is an exception in case of a person who is not a

member, if he

is a.person representing government or an institute or
authority which is a member;

is a whole-time director who is an employee of the
Company;

a Chief Executive; or

a person representing a creditor
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26.1 SIGNIFICANT CORPORATE OOMPLIANCE UNDER THE ORDINANCE
(TO BE OBSERVED BY HFCs AS WELL)

SECTION

24(1)

57(3)

CORPORATE ACTION/EVENT OR{PLIANCE TARGET
Alteration lof Memorandum - Mast, be filed with Repgistrar within
ninety days from the date of the
order.

(1) A certified copy of the order
of the Corporate Law Anthority
confirming the alteration.

(2) Printed copy of the memo - randum

as altercd.

Change of name by a Company may be Approval of the registrar in writing
by specinl Resolution. is required.

Registration of Progpectus of an On or before the date of ito publi-
intended Company before itn isoue, cation a copy of the prospectus,
requirements of scetions 52,53,54 signed by every person who-is named
and 55 and 57 should be complied therein as a director or propoged
with. director of the company or his agent

outhorisced in writing should be
filed with a copy of every contract
required by Clange 16 of Part I of
of the Sccond schedule or in the
case of a contract not reduced in
writing, a memorandum giving full

particulars there of be filed.

Where the person making any report
required by Part I1 of that schedule
have made therein, or have without

giving the rengsong, indicated



SECTION CORPORATE ACTION/EVENT

73(1)(a) Returns an to alloiments.

73(1)(b) Allotment of shares obherwise than

in cash.

T3(1)(e)(1) Tamue of bonus shocen.

OMPLIANCE TARGKT

there¢in, any such adjustment oy arec
mentioncd in Clause 3G of Part I of
that schedule, a written statement
signed by those peresons setting out
the adjustment and giving the

reasons thercfor be filed.

Within 30 daye sfter nllotment of
shores, a return of the sllotment,
stating the mumber and nominal
smount of the shares comprised in
the allotment, the nome, father’s
name/huchand “s name, address and
occupation of ench allottee, ond the
amount, paid on each shore shall be
filed.

Controct in writing constituting
the title of the allottee to the
nllotment Lopether with ony contract,
of sale or for service or other
eonsideration nnd copics verificd in
Lhe prescribed monnee ond return of

shorens oo allotted be filed.

Return shating Lhe sumber and
nomingl ancant of mich eharese
comprieesd in the allotment and nome,
futher s nome/Impsband s name,
nddrens and oconpation of each
nllobbee toprether with o coyy of

the reeolotion sathorisiog Lhe

iongae bLe filed.

BEST AVAILABLE DOCUMENT
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SECTION

73(2)

86(4)

94
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CORPORATE ACTION/RVEY"

Allotment of shares

Further increase of copital of the
company by the issoue of further
shares to the membere in proportion
to the existing chares held by ceach

member.

Increase of shure cnpital or of

members.

OMPLIANCE TARGET

If the contract mentioned in

Clause (b) of sub-section (1)
section 73 is not reduced in
writing the company shall within
thirty days sfter the allotment,
particulars of the contract stamped
with the some stomp dubty s wonld
hnve been payoble of the contract
hnd been reduced to weiting should
file.

Hotice of offer of new shaces
nceomponied by a circular duly
simned by the directorns or on
officer of the compuny authorised
by them in their behnlf in the
form prescribed Yy the muthority
containing material information
sbout the offaira of the company,
latesl statement, of the accounty
shall be filed with the repgistror
before the circular i senbt to the

Lharcholders.

Hotice of increase of capital and
number of its members within

fifteen doye of resolubion
suthorising the inercone chall be
given. The notice shall include
particulars of the shares to be
nffected snd the conditionn, if any,
subject to which the new shares

are Lo be lemoed,

BEST AVAILABLE DOCUMENT



SECTION

121

142(2)

146

156

CORPORATE ACTION/REVENT

Bvery mortgnge, charge:, or other
intereat created after the commence-
ment of Cmp'»any Ordinance, 1984 by
a company or any security on the
company proi;ert,y for purpone of
securing any issue of debentures,
uncalled share copital, cto.

Having n registered office, situation

and every change therecof.

Commencement of tasiness after
issuing prospectus inviting public
to subscribe where a prosprctus has
been issued in cose procpectus has
not been issued a otatemenl, in lieu
of prusprctus. This oection does not
apply to a privale compomy or Lo n
company limited by poarantee and not
having a share copltal.

Annual list of membera by n company
having share capital and by a
company not having share capital.

OOMPLIANCE TARGET

All the particulars of the mortguge
or charge, together with a copy of
the instrument, if any, verified in
the prescribed monner, be filed
within twentyone days ofter the

date of its crention.

Within tuenty eipght days after the
incorporation or the change as the
case may be notice of the situation
of the registered office be filed

with the registrar.

A duly verified decluration bz one
of the directors or chief executive

or gecretary be filed.

i) In case of a company having
share capital:

Once in each year, prepare and
file a return containing the
articulars specified in Form A
of the Third Schedule as on the
date of the Annual General
Meeting where no Annual General
Mecting is held, or If held not

BEST AVAILABLE DOCUMENT



SECTION

157
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OORPORATE ACTION/EVENT

Statutory mectings nnd stotatory

reports. This section does not opply

to private company.

BEST AVAILABLE DOCUMENT

OOMPLIANCE TARGET

concluded, on the last day of the

cnlendar year.

11) Hot hnving a share copital,
should file a return containing
the particulars speclfied in
Form B of the Third Schedule.

Where no Annual General Meetlng
is held or hod not concluded on
the 1nst doy of the colendar

yeap.

The return shall be filed with

the Registrar:

a) in the case of a listed company
within fortyfive days.

b) in the case of any other company

-~ within thirty days.

In the cnse of a listed company,
the Registrar may for special
reagons extend the period of
filing by a period not exceeding

fifleen days.

The diccetoes shall cmse a list
showing the onomes,. addresses ond
oceupution of the members of the
compuny together with their holdings
cte. duly certified, at lesst five

copies Le deliversd to the reglotrar

‘after neadlng the r:porl Lo the

members of the company.



SECTION

172

184

195

205
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CORPORATE ACTION/EVENT

Registration of Resolutionn - Bvery
special Resolution pasued by the
company .

Consent to act as director or chief
executive.

This section shall not apply to a
private company.

Particulars of loan taken by or
goarantee or security obtained by
a director or chief executive prior
to his becoming a director or
chief executive of lending company.

Register of Directors, Officers,
Chief Executive ete.

UXI'LLAINGE LANUDL

Within fifteen days from the passing
thereof, a printed or typed copy

and duly suthentication by the

chief executive or secretary of the

company be filed with the registrar.

1) Consent in writing to such
appointment is to be filed by the
company with the registrar before
such appointement.

2) Within seven days of the issue

of certificate of incorporation of
company the subsacribers to the
memorandum of association ehall file
with the registrar a list of persons
who have consented to act as
directors of the compuny alongwith

their conpent.

Within fourteen duys of his
appointment shall file with the
registrar particulars of loan.

Within fourteen duys fiom the dute

of incorporation of the company or

within fourteen doys of o chunge a

notification must be filed qith the
Registrar.

BEST AVAILABLE DOCUMENT
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SECTION OORPORATE ACTION/EVENT
230 Books of Account to be kept by
company .

233(5) Balance-pheet and Profit wsnd Lovs
Account together with the reports
of Auditors.

242 Copy of balance sheet.

BEST AVAILABLE DOCUMENT

COMPLIANCE TARGET

A return in duplicate in the
prescribed form containing the
purticulers specified in the said
register shall he filed with

registraor.

If the books of account are not kept
at the rcglstered office within
seven days of the decislon of the
directors for keeping books of
nccounts at place other than
registered office, file with the
registrar a notice in writlng
giving the full address of the
other place.

Five coples of balance sheet and
profit ond loss account duly audited
together muditors” report and other
documents be sent to the anthority
and the registrar before the
meeting of the share-holders.

After the balance sheet ond profit
and loss account or the income and
expenditure account as the case may
be, have been lald before the
compony st the snmnl gencral
meeting, five coples in the case
of the listed compony ond three
copies in the cape of any other
company, oigned by the Chief
Executive, Directors, Chalrman of
Directors or the Anditors of the



SECTION

245
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CORPORATE ACTION/EVENT

Half yearly accounts of listed
company.

253(5)(6) Appointment and Removal of Auditors.

OOMPLIANCE TARGET

Company shall be filed with the
registrar within thirty doys from
the date of meeting.

Five coplens of Half Yearly Account
signed by the Chief Exzcutive and
atleust one Director of the Company
be filerd, with the registrar
simaltanecusly with ite transmission
to the members.

Within foarteen days from the date
of any aprointmert or retirement or
removal or otherwise ceasing to
hold office of an smditor send
intimation to the registrsr.

BLST AVAILABLE DOCUMENT



FORM 3

THE COMPANIES ORDIMNAMCE, 1984
(Section ZT0Z) and Ru[e 3

DECLARATION OF COMPLIANCE WITH THE REUUIREMEMTS
OF THE COMPANIES ORDINANCE, 1984 TQ BE SUBMITED
TO THE REGISTRAR ALONHG WITH DOCUMENMTS FOR
REGISTERATIGIE OF & COMPANY

liame ot Comparny

Presentea by

Fee poid Rs. inis vide raceint

NG . gated (to be attschsd in orininal)

I of 42 golesmnly and

sincerely aeclare, :-

(i) that 1 am 4%%Director entitled to appear before High Court/Sunsreme
Court/a Chartered Accountant/a Cost  and Management faccoutant
practicing in  Pakistan and am engaged in  the TJYormation of  the

proposed

&  PErE0n named  an the frticles as a [Director/officer  of the
frroposed

: ano
(i1) that &}l tre requirements of the Lomparnies Ordinance, 1%83,  and
the rules made thereuanaer in rezpect of matters precedent o
the registration of trne sa10 company and 1ncidertsal thereto  hawve

been coamplied with.,

And I make this solemn declaration conscientiously pelisvimg  the
same to be true.

Date : Signature
Place: (Hame in bloclh letterg)
Status
Designation
Address

Witness to the Signature
(Mam2 and Address

BEST AVAILABLE DOCUMENT
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THE COMPANIES ORDINANGE, 15834
(Section 73(1))

RETURN OF ALLOTHMENT (3;

Name of Company
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Fastovr i wv ad Lotment Cao o bl ok

waadier L bR COL Lo Qe Ui salaa Lt didoi

Foesdt Lt e oo Q0 i:,(inln"x:‘:vll (WO PrLu s L to [ A]

[ R B I [ Fe AN ST B B W I 2 IR I KT S R B S W R £

Pl wd Dl v . UL Bl eddail 1 . el WOV oy e
Carie b bag ) , '
R e A T

, :
A \ v dad Vhun Db, b bad Ve Dbvaee ) v
, . i , I H . by .
i ' , i
) .
t 1
,
'

BEST AVAILABLE DOCUMENT
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1o Mumber of shares (indicating class, of any) allolled

2. Nowinal

3. amounl treatled ab pato-up ial on each Share Wa.

amount

FOR & CONSLDEIRSTTOM OTHETESE Thakl I

ut sharvs allotled Rs.

(b Tutal K.
. The consideralion  for  which  such shioes  have been alloted 18 ex
followss -
va) Froperly and assets avquired (give descriplion) Re.
{Lb) Guud will [

(€ Bervicss (Qive hallre 0f burvites:

(A Glher stleas (Lo be specsiieds Re .
ted Toltal ot (a) Lo (i
S. dmound, Ui any, received an cash agatnsl shares alloted parlly  for congaderation
olimy than caah ke, _
PART C.__ALLOTHEUIT OF BOWJS SHARES
1. Mumber of shares (including Class, 10 any) alloled
2. Hominal amounl of shares «lioled RS,

a) ot cach share Rs.

) Tutal

S Amountl lreated as patd-up o

ion altesied copy of Lk redsoiulion aulhorizing  Lhe

1550

el the bonvs shares shondd be altached j.

HEST AVAILABLE DOCUMENT
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FART Do __RARIES,

ADDRESLES , OCCUi a itiio, ETC

Bl e nil L OFTEL G,
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Note:

Note:

Note:

Note

Note

r
o

3

i.

(i1)

(iii)

-

th

d.

.

the actual dates of all such allotment shold be ents
of the froatv page and the return should be filed within ons wmonth of
the first date.

When a retura iacludes several allotmeate wade on diffresent dstes,
ve

Where allotment of shares at a discount ja reportad, a duly
authenticated copy of the reaclution for the iazue of 2harseaz
discount with a copy of authorisation of ths
Authority, whether required, ahould be attached.

{a) Where sharea have been allotted for a conaideratio:
than in caah, there shail, at a time of filing of tha raturn of
allotment, be.-

produced for the inapection and examination of the Regiztrer «
contract in writing conatituting the title of ths all €
allotment ogether with a contract of sale, or of T

or cother ¢ naideration in reapect of which that asllettment heas
made, auch contracta being duly atamped ; and

filed with the Resgiatrar coples wverified in the mannay
prescribed in rule 1% for the verification of =auch contracta
and ;

Where auch contract ila not reduced to writing, particulara of
auch contracta in Form 4 duly atamped praoperly.

A certificate signed by the Chief Executive/directeor/ /Sserstary to
the efrect taht the conditiona, if any , imposed by ths Jont

of Capital Iasues in the order consenting te the i
capital represgnted by the ahares comprised in this ret y
duly compiled with, ahall acompany thia return., Where no =2uch
conzent has been obtained due to exemption available under the
Capital Iaasuea (Exemption) Order, 18967, a statement to i

shall be appended together with a aimilar certificats a=z  to
comprliance with the conditiona of the aaid Order.

Allotmenta of sharea in conaequence of the exercize of the option
for conversion in terma oI an agreement for participation te: ar
tificatea, term finance certificates, redeemable capitsl, musharila
or hire-purchass anall be reported in Fart-8 and copisz of the ral
vent documenta aubmitte with the return.

ment..
e nam pd addrean of the Treasury Banlk.
nser% lame o 1? COMy an

Ff or. as_0 ¢ allotment{a). .
state whethel L)Jet Ex cLUthE/UJIELtOP &r Secretary.

Stqti the name and designation of the officer z2ianine
& dog

BEST AVAILABLE DOCUMENT

O
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THE COMPANIES ORDINANCE, 1984
{Section 73 (2)])

PARTICULARS OF ORAL CONTRACT
RELATING TO SHARES

(The particulars must be stamped with the same duty as would have hoen
11 the contract had been reduced to' writing)

Name ot Company

Companys Registration No.

Presented byx

Fee paid Rs. inss vide
No. dated (to be attached in original).
To,

The Registrar of Companies

PARTICULARS OF CONTRACT RELATING TO SHARES ALLOTTED Aas
FULLY OR PARTLY PAID-UP OTHERWISE THAN IN CASH

(1) Total number of shares allotted as fully or
partly paid-up otherwise than in cash [ Rs.

(2) Nominal amount of each such share R Rs.

(3) Amount to be considered as paid-up on each
such share otherwise than in cash [ Rs.

(4) Total amount to be considered as paid-up on
all such shares. co- Rs.

(3) 14 the consideration for the allotment of
such shares is services, or any
consideration other than that mentioned
below in (&), state the precise nature of
such consideration & the number of shares
so alloted.

BEST AVAILABLE DOCUMENT



(&) 14+ the allotment is made in satisfaction or
part satisfaction of the purchase price of
property, give a brief description of such
property, and full particulars of the
manner in which the purchase price is to be
satisfied.
(a) Brief description of property.
(b) Purchase price :-
(i) Total amount considered as
paid on shares
alloted, otherwise than in
Casheeeeeenreercncrocennns .- Rs.
(ii) Redeemable Capital/debentures
I165UR0. v e ecrrvcecnsearenne Rs.
(iii) Cash.ceeeerenrerecnenann - Rs.
(iv) Amount ot debt released or
liabilities assumed by the
purchaser (including mortga-
ges on property acquired)... Rs.
Total purchase price........ Rs.
7) Give full particulars of the property which is the

subject of the sale, showing in detail how the
total purchase price is apportioned between the
respective heads :

(a) 1mmovable property held in absolute ownership
by the Company and fixed plant and machinery
and other fixtures thereonk

(b) Leasehold propertys and lixed plant and
machinery on leasehold property ({including
tenants, the trade and other fixtures).

(c) Other interest in immovable propertys

(d) Loose plant and machinery, stock—in~trade &
other chattelssz

{e) Goodwill and benefit of contracts

(f) Patents, designs, trade marks, licences,
copyrights, etc.

{g) Book and other debts

(h) Cash in hand & at Bank on current accounts,
bills, notes, etc.

(i) Cash on deposit at Bank or elsewhere

(i) bBhares, Madaraba Certificate, participation
erm certificates/debentures and other
becurities

(k) Any other property ..o .ee

BEST AVAILABLE DOCUMENT




a) Name, occupation, address and other particulars of
the person with whom contract made.

7) Mode and date o7 making the contract.

10) Mode and basis of valuation of the property, etc.

Signature

Date :

Name

(in Block letterc)
Place:

Designationiis

BEST AVAILABLE DOCUMENT

ln~’



FORM &
THE COMPANIES ORDINANCE, 1984
[(Section '72/33)
NOTICE OF CONSDLIDATION, DIVISION OR
SUB-DIVISION OF  SHARES, SPECIFYING
THE SHARES S0 COWNSOLIDATED, DIVIDED
OR SUB-DIVIDED OR OF THE CANCELLATION
OF SHARES (OTHERWISE THEW I[N CONNELT-
[ON WITH A REDUCTION OF SHARE CAFITAL
UKNDER SECTION 96 OF THE COMPANIES OR-
DINANECE, 1784).
Hame o7 Company
Compsnys Registration fNo.
Presented bys
Fee paid Rs. inds vide receint
bla . dated {to be sttsched in originsl)
T
The Registrar of Companies
(XX hereby Qlves yvoun motice in
accordance witn section 52/%7 of the Companies (rdinance, 1egd  Ahat

(1) shares of Rz. gachi Yhiave heen
consolidated and divaded 1into snaree of Re.
each (of larger amount than the snharee concplidzted L )

(11) Shares of Rs. each ( Yon wmhkich
Rs. FEr BNare 1% palo up have peen sub-divaded intno

shares of Rs. 2ach (of =madller amount than
the shares sub-divided) ( ).

(1i1) . shares of Rs. €ach, belng vnizsusd capitzl
have been cancelled. and the amount of the authorized capitzl hac
been carresponoingly diminisned.

Signatuwre
Date : Name
{1n Hlock letiers)
Place: Designationksd i

5T AVAILABLE DOCUMENT



FORM 7

THE COMPANIES ORD INANCE, 1984
[Section 92/94)

NOTICE OF INCREASE 1M HOMINAL
SHARE CAHP1THL

lame of Company

Company Registration No.

Fresentaed bys

Memorsndum of fee :

(1) Total amount pavable on capital a8 1ncreased Re .,

{11) Amount which would have been paysble Dby
reference to its capital imnediately befare
the increase. Rs.

(111) Difference of (i) and (il) Row pai1d Rs. in

vide receipt Ho. dated
tto be sttsched in ariginal).

The Registrar of Companies

FEYY herehvy aoives vou notice

FUrsuant to section 94 of the Companies Ordinance, 19034, that hytaa

resolution of the company, dated day of 19

Or in  pursuance at sn obligsticon of the campany under an ggreaement, dated the

day of 17 with rofarvad to in

section 92, the shsre cepitsl of the compan, has been 1ncreassd by the addition

thereta of the sum of Rs. beyond the present zuthorized canitsld

of Rs. .

BEST AVAILABLE DOCUMENT

LY



The additional capital 1s divided as follcow :-

Numpber of shares indicating class, if any Hominal amount of sach share
The conditions suoject to which the new shares have besn or are 2 bhe
1ssued are as follows -
As cpecified in the Memorandum and Articles of Association of Lhe
Companies.
Sighature
Date Hame
{in Bloch lettors)
Place: Designationsd4sd
Hote :- Where necessasry r this farm snould bear Stamps of tha wzlus  3g
required under the Stamp Act, 1897.
Q
BEST AVAILABLE DOCUMENT
- —



FORM 10
THE COMPANIES ORDINANCE, 1984
[Section 121, 129 and 4463}
PARTICULARS OF MURTGAGES, CHARGES, ETC.

Name of Company
Company Registration No.
Presented by 3
Fee paid Rs. . onis vide roceipt
No. dated (to be attached in prininal).
To,

The Registrar of Companies
Particulars of mortgage, charge, etc., created by the $:3%

being-
(a) a mortgage or charge for the purpose ol securing any iscue of

(b)

(c)

(d)

(e)

(g)

(h)

(1)

(i)

(k)

debentures.
a mortgage or charge on uncalled share capital of the company.

a mortgage or charge on any immovable property wherever situate, or an
interest therein.

~<

a mortgage or charge on any hook debts of the company .

a4 mortgage or charge, not being a pledge, on any movable property of
the company.

a mortgage or charge on the undertaking or property of the company,
including stock—-in—trade.

a mortgage or charge on a ship or any share in a ship.

a mortyage or charge on goodwill, on a patent or license under patent,
on a trade mark, or on a copyright or a license under a cepyright.

a mortgage or charge or other interest besed on agreement for the iscue
of ahy instrument in the nature of redeemable capital. :

a mortyage or charge or other interest based on a musharika agreement.

a mortgage or charge or other interest based on a hire-purchase or
leasing agreement for acquisitlion ol fixed asse

BEST AVAILABLE DOCUMENT

(Strike out the sub-heads which do not apply). éll
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1. Date and description of the ins-
trument- creating or evidencing

the mortgage or
interest (to be

2. Amount secured
or charge, etc.

charge or other
specified).

by the mortgage

3. Short particulars of the proper-

ty~ mortgaged,
interest.

charge or other

4. Gist of the terms and conditions
arid extent & operation of the
mor tgage, charge ar other

interest.

5. Names, addresscs and description
of the mortgagees or persons

entitlen to the
interest.

. Amount or rate

charge or other

per cent of the

commission,allowance or discount
discount (it any). :

Date:

Place:

Bignature

Name

DesignationXxsx

iState the name and status/designation of the person signing the document .
33S5tate name and address of the Treasury/Bank.
i3xinsert name of the company.

333S5tate whether
the Company
section 451(1)

Ihiet Executive/Djrector/Secretary/ppsition in relation to
or person authorized to accept service of process under

()’ BEST AVAILABLE DOCUMENT L7



Name ot Company
Company
Prezsented ovs

Fee paid Hs=.

Ho.

Te

Particulars of a
aiving by
which
entitled pari passu,

THE COMPANIES ORDINANLE,

(Section 123,

REGISTRATION OF ENTIRE

1984
124 and 463)

SERIES OF DEBENTURES/

REDEEMAEBLE CAPITAL

Reqistration HNo.

inds

dated

(to be attached in original),

The Registrar of Companies

reference to any other
Redeemable Capital/
created bybt

the

series of debentures/reddemable

capital, conmtaining, or
instrument; any charge to the benefit of
detenture-holders aof the ea2id cories aro

Total amount secured by the
whole series.

Amount of the present issue
af the series.

resolutions
issue of

Date of the
authorising
the series.

the

Date and description of the

cavering deed (if any) by
which the security i=s cr-
eated or detined zor  ifd
there is no such deed the

first issue oi any redeema-—
bl capital or debennture
of. the series.

General description of the
property charged.

BEST AVAILABLE DOCUMENT

oK



Ib.

8.

List of
conditions

the terms and

and extent and

operation of the mortgage,

charge or other

interest.

fdames and addresses of the
trustees (it anv) Tor the

redeemable Capital /debenture

holders.

Amount or rate
the commiesion

percent of

vallownce or

discount (if any).

Signature

Designationt ¥k

Neves: -

of

A copy of the deed verified in
charge or ,if there is

the prescribed
any other document =wvi
the issue or one of the debentures/instruments of the ceri
filed with these particulare with the Registrar.

no such deed,

BEST AVAILABLE DOCUMENT
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Name of Company
Companys Registration No.
Freaented by

Fae paid Eks.

Ro.

To

i
e

THE COMPANIES ORDINANCE, 1984

[Section 129

(J) and 463)

FARTICULARS OF MODIFICATION OF
HORTGAGE, CHARGE, ETC.

E‘I'\BM 15

ints

datedqd

The Regiatrar of Companiea

(to be attached in eriginsl},

Date (3) and brief deacription
of inatrument (&) ereating the
+44 original mortgass, charse,
ate,

Date (8) and brief deacription
or 1natrument(a) modifying the
morvgasge, charsge,etc.

FParticulara of the modification
apecifying the terma or condit-
lona or extent or operation and
the detaila of the modification

Signature

Name

{in Rlocl

(R
(2%
o
et
et
Y

Designstionttden

BEST AVAILABLE DOCUMENT

70



THE COMPANIES ORDINANCE, 1984
[Bection 132 and 463)

MEMORARLAM OF COMPLETE SATISFACTION
OF MORTGAGE, CHARGE, ETC.QS

Name of Company,

Companys Reglatration No.

Fresented by#

Fee paid Ra. intk vide recaipt
No. dated (to be attached in eriginal).
To,

The Regiatrar of Companies

A4

hereby givea you notice that the regiatered mortgage/charge//hypothacation,/
redeemable capital / debencture / aeries of debenturesz, musharil- S/ laasing

authorized by reaolution dated rfor Ka. o which

rerticulars were registsered with the Registrar of Companiea on ths

day of 15 was aatisfied in full on the________ _ day of
19 the debts for which the charge, et¢ was given having

been paid or satvisfied.

The name(s) and addreasa(es) of the mortgagee(s) /Jtruatee(s) for ths radssmabla

capital,/ debenture holaers, etc, are

vgive deszecription).

Slgnature
Date : Name
(in Block lstters)
Place: Designations it

BEST AVAILABLE DOCUMENT g



THE COMPANIES GRDINAKCE, 1934
{Bection 142 ]

NOTTCE OF SITUATION OF REGISTERED QFFICE
OR OF ANY CHANGE THEREIN

Namz of Company

Cowpanys Registration No.

Fee paid Re. FR(LR vide recaipt
No. dated (to be attached ia criginzl),

To,

The Regiatrar of Companiea
Rarachi

hereby givea you notice , in accordance with aection 142 of the
Ordinance 1984, that the registered office of the compeny i=

at

/wan removed from

v
on the day or 16
SZignature
Name
{in Block lettersz)
Designaticntiiey
{State whetner Chief Executivz,Director or secretary).
Date ; the__ __day of ___
Place:

BEST AVAILABLE DOCUMENT

’/02/



THE COMPANIES ORDINANCE, 1984
[Section 146(1) (d))
DECLARATION OF COMPLIANCE WITH CONDITIONS OF SECTION ldas 0OF

THE COMPANIES ORDIWAMCE , 1734 BEFORE COMMENCING BIJSIMESS
[N CASE OF A COMPANY [53UING PROSPECTUS

NS ME OF LOMPANY ¢ c vttt e et e ettt taeeneteenenanaensanasnasonan e e

Company Registration e
Pr

CSENLETd Dy #.eeeneennneaaacan. LR T T T

Fee pald RS.u.eeeieee b, Lttt enennnnaaviae Receipt No.......dsted._ ... ....

(to be attached in arigirnsl)

To

The Registrar of T T T

]/Nettt..........................01...........................Jeing the

chief Executive #5%3/ Director and the Secretary of A8 08, e iunn ... do
solemnly and sincerely declare as iollowe s -

i.

That the amount of the share capital of the company cffered to the
public for subscription is R e ittt et e e
That the amount stated in the prospectus as the minimum
in the oprnion oi the Directorse., must be raised by the i
capital in order to provide for the matters specified in
section 1 o©f Fart I of the Second Shedule to t
Ordinance, 1984, i= Rt e i i ettt eenns

That shares held subject to the payment of the whole amount therect
in cask has been alloted to the amount of Heo oo a oo

That wevery Direcior of tre Company has paid to the Cor,
amount on each of the chares taken or contracted to be tat
and for which he is liable to pay 1n cash. .

That no money is. or may become s liable to be 2id to the
applicants  for any shares oo participation term icate Jterm
finance-certificate / debentures which have oeen o7 for oublic
subscription by reaszcon of any short subscraption, e to apply
tor, or to obtain, permicsion for the sharee or pa zticn  term
certificates/term iinance tertificates/debentures t ealt on any

stoch enchange.

Veritied that tre forgoing statements are Lrue to the best of my  /
ouwr hknowledge and belief and that nothing has been concealed.

Signature

Name

BEST AVAILABLE DOCUMENT (in block letters)

Designation




THE COMPANIES ORDINANCE, 1984
[Sectaon 146 (1)(e))

DECLARATICON BEFURE COMMENCING BUSINESS Th

CASE OF A COMPANY FILING STATEFENT
IN LIEL OF PROSFECTUS

Name of Company

Companys Rezgistration No.

Presented bys

Fee paid Rs. ind4 vige rocoint
o, dated (to be attached in origimal).
To

The Registrar of Companies

1/ Wekas ot
being the Chief E<ecutive/Director and the Secretary ofXiek
do =olemnly and sincerel, declare =g followe -

1. That the amount of the share capital of Company subject to the [
the whale amount therecf in cash io Fis.

=. That the Company nas  not 1ssued proszpectus inviting L L
Subsiribe for its shares, and thal it has filed witlh the Regicstrar 2 =
in lieu ot prospectus on

. That the amount 7i+ed Ly the iMemorangum or Articles and € he i the
statement in lieu of prospectuz as the mipimum subscription vpon wRich  the
directore may proceed to allotment is Nz,

J. That sharecs helo subject to the payment of the whole amount therend i
Cash have been alloteo to the amount ot Re.

e

S. That every Director of tre Campan, has paid to the Company full amount on
wach ot the zhares talen or comtracted to be taken by him , z2ngd for which he
iz liable to pay in cash.

Verified that the foregoing statements are true to the best of oy ioun-
¥4sknowledge & belief! and that nothing has peen concealed

Signature (=)

Date : Hame (=)

{in Block letterg)

Place: Karschi Designationsisss

BEST AVAILABLE DOCUMENT ni



FORM 28§
THE COMPANIES ORDINANCE, 1984

(Section 157)
STATUTORY REPORT
Name of Company
Company Registration Ho.
Preseated bys

Fee paid Ra. iner vide receipt No. deted
i1o te attacned 1n ar1qinals

Nominal share capital of the company i3 Ra. divigded into

t

shares of ha. cach.,

T [}
The Registrar or Companies
Statutory Report of the 44+

duly cercvified purauant to Section 157 (6.

1. Late of novice of holding atatutory meeting

2. Dave of the meevina.

K Flace where meeting is to be held

Jd. The Direetor s report to the membera is aa follows :-

(1) GSharea alloted and cash received up to day of
(the date should be within 7 daya of the date raport)

rarticularas Fuwnber and Hominal valus
cisad (if any) of each =2hars
aof aharea
vaj Alloted subject to
payment thereof in
cash
{b) Alloted a3 fully paid
up otherwise than in
caah and the conaide-
ration rfor which they
have been 20 alloted
being -
(to be apeciried) Hi1

(¢) Alloved at a diacount
of ha. =3 :
ahare. — e

Total:

BEST AVAILABLE DOCUMENT 75



Abatract of receipta and paymenta of the

aforeaaid deate:

Receipt

Rupeea Fayment Rupessz

Shares

Advance payment for asparea/
redeemable Capital/debenture

Loans

Freliminary
Commiaaion on
ar aale or =
redeemabile s
debentureas

Discount  on
or sale or
redecusi Le
debentures
(to e Capital
Land
Building
Flant
Machinery

1 tema

Other (R
specifia
Bslances

in hand

at Banks

Total: T

Preliminary Expence
o

lizu

Preliminary Expenaea actually

(a)
(b)
(c)
(d)
()

(f)

(1)

& as estimsted in the Prospectus [/ Stetement  in
ot Prospectus Rs.

incurred up to the aforesisd dats :-
Law charges

Frinting expenaea of Hemoranaum & Articlea.
Stamp and Reglatration Feca

Advertisement..

Commiaaion on iaaue or sale of ahares/
redeaemable capital , debenturea

Diacount on laaue or aale of aharea -
redacmable capital , debenturaes

Other initial Expenaea (to be apecified)

Total Rs.

BEST AVAILABLE NOCUNENT
7



BEST AVAILABLE DOCUMEN!

(4) Hames, addresses aad  occupstions o
Brecutive., Secvretary, auditors soad Lepsl Advigers
changes, iT any . which have oconrred siace the date
Divectors
Liaine Addlress Occupation
Chiet Execuarnive
Namne Address cupation Partizulare of
rhaurinoc 13F =zwvr )
chanpes, (1if =znyv)
SECTELLDY
libimne Address aocoupstion Derticulsrs of
changes, (it zny)
Aundivors
lsne Address wccapstion Burticulers of
chenges, (i€ oy
Legal Advisorse
Name Address Ocupation Particulare of
chengee, (1f zaoy)
(5) Particulars of any cootract the modification of which ig to be
submitted to the meeting for its sprrovel together with the pzrticulzre of the
modification or proposed moditficatioo. c7
77



(6) The extent to which under writing contract, ir any, ue
carried out. If contract not carried ocut fully, extent to which it has not
been carried out and reasons thereror.

i . (7) The particulara of any commizaion or brokerage paid or to ba
paid in connection with the isaue or asale of ahares to any director, ohisf
executive , secretary or officer or to a private company of which hs iz a2

director.

&) Brier account of the Company a affaira aince Itz incarporation
and  the buainesa plan, Including any change affecting ths intsprest of

zhareholdera and buaineas proapects of the Company.

We hereby cartiry thia reportv aa correct , and that nothina
concealed or withheld in this reagard.

i.
(Name in Block lattara)

Diractor

Date
i .
(Name in Blook latters)
Place: Directeor
3.
(Hame in Bloglk lattena)
Chief Exsoutive
We  hereby certify thst o mach of the report sg  relotes o the
shures a}loted by vhe Compnay, to the cash received in respect of such  sherec
aad Lo the receipts wod payuent of the coupsny is correct. We rarthen certify

that the ssid payunents were wadc for the purposes of the Couparny .

Dete

BEST AVAILABU: D()CUM”": {Name in block lattara)

v

Flace: Auditore
)Y
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FORM 24
THE COMPAMNIES ORDINMAMCE, 1904
{Sectiaon 172)
SPECTAL. RESOLUTION
liame ot LCcmpany
Compsny Registration Ho.
Fresented by
Fee pald Ra. inad vide recaint
lio. dateo {to be attachea in 2riginal)

To,

The Regastwrar of Cowpanles

Date oi despatch of notice specliyzing the
intention to propose the resclution
as Special Rezcoiution.

Paszeu onsbs

t o gencral mecting of tne menbers of tne sai1d Company  duly conoened

held at i the city of

resclutlon was passcd.

Resol veao that

deay (<} 19 s the following

Date Signature
Place: Hame

tin Hloch letters)

Desiahationtes

¢ State the name and decaanation of the officer s1ghing the documont

2 State the name and addrezs of the Treasury/Band .

(S XN the menbere entitled ta ottend and vote at the meeting aare
special resolution veing proposed and pasced at the megting of
than 21 days notice wat glven State the position 1n thnls reqgard

Note:~ A prranted or typeo copy of every special  recolaticon  sha
Tifteen daye irom Lthe pacsan thercof, be fi1led with the Reg
authenticated by the Chieid E<eculive or Secretary of the Com

BEST AVAILABLE DOCUMENT
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THE COM
LIST OF

Name of Company

FOEM 27

PANIES ORDINANCE, 1984
{Section 184)
PERSONS CONSENTING

AUT AS DIRECTORS

TO

Companys hegiatration Ho.

Fresented oy

rec¢ paid Ra.___ e inte_ vide raceipt
No. aateq (to Le attached in criginzl).
To
The Regiatrar of Companiea
List of persona who have conaented to act_aa Directora of# i+
to be filed with the Resistrar purasuant to saction 1n1ay,
We, the undersigned, herevy give you notice, purauant to ssctisn 18400
of the companiea Ordinance, 1984 that vhe following peraona hava conasntad  to
act as Director of thedrs
. C ‘ . L ‘ ;
Name in full H Father s Husband a H ,
H liame : Addreas v Desoription
H H !
: : :
& ) [}
Al L} 1]
! : !
' : H
] 1 )
+ ) )
] ) 1
t H '
] t 1]
A t 1
] ) 1]
1 ] ]
1 1 (]
1 ] ]
1 ] )
1 ) )
t ] ]
] ) )
) 1 1
1 1 1
) [) []
1] ] ]
] ) ]
) ] ]
1 1{ )
] ] ]
() () )
1 ] 1
1 ] ]
] ] )
] L] [}
] ] ]
! ! !
Date Signature
Flaca: _ . Hame
N ATATHIE RTINS : an a3 )
BEST AVAILABLE DOCUMNiL, (in Block latters)
Addreaa

[eaignationd et
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FORM 28

Section 18
CONSENT TO ACT AS DIRECTOR/CHIEF EXECUTIVE

THE COMP?NIES ORDINQ?CE, 1884

Name of Company

Company Registration No.

Fresented by

Fee paid ERa. inda vida recsipt
No. dated {to be attached in criginsal).
To,

. The Registrar of Companiea !
I{we, the undersigned, have consented to act aa Director(s),/Thiaf
Chetid . rurauant to a2e
the Companlea Urdinance, 1944, and certiry that I/We am/are not i
becomer¥ds [ ( )

pod
-
]

Feyhodpos ¢

5]

Tt O b
0O

boeld ot

[y
% enip
e

[ PR Re]

bes1h (5 b
[{e] XT3
Dbt
ot

Directora{a) Chie} Executive under section 187 or
Companies Ordinance, 18&4.

. rather s/Husband 5 ,
, Hane . Gciupation

nddrese . Zignztureic)

Nage 1n full

Late :

)

Flace: Karachi Signature of respons%“

hle (fficer
(Name in block lesttars)

>

te

REST AVAN PRI 6 rias DAL AL

J1



THE COPMFANIES ORDIMANCE & 199a
(Secticnrn

PARTICULARS oF DIRECTORS AND QOFFICERS P ITEF EXFCUTIVE.,
FMANAGING AGENT . SECRETARY CHIEF S AND LEGAL
ADVISER, OR OF akY CHox

Name of Coapany

Coapany HRegistration No.

Fresented bvs

Fee paid Ks._100/- inks viye recairt i aaeon
(to be attached 10 ori1oinal).

To

The Redistrar of Vompentes

Fresanl nase . Dy faraer ‘atraer s o . Foii Jsuai atatus ¢ .
or surnises I oraaeor o husting s : resicentai oolesignaties :
i Tosurnaze 11 . Naae aldress !
tuil
- < M é H B B H : I
. . .

BESY AVAILABLE DOCUMENT
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. - v tl f H H : H N € . n .
. ' . . . N .
B . H H .

B f . : . ' : .

. . . . . : 1
. \ . . .
. : . . .
: . . '

N . . . . . N

. . " . . . .

. . . . . . - .

. . ' .

: : : H

. ! : .

lete s Place ¢ Larachy Sigoature: lase ta biact !
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FORM 30
THE COMPANIES URDINANCE, 1984
(Section 208 and rule 15)
RESOLUTION PASSED BY MEMBERS FURSDANT TO SECTION 208
Name of Company.............. I T T D
Company Regiatration No....................,.............................

Frezsented by*............................................................

Fee paid Ra..... e ddnLiaL..L..... .. .Vvide receipt Na...... co..datad, L,
(to be atvached iIn original)

To

The............... ettt e . ..

Date of despatch of notice of the general Meeting
specifying the intention tvo propose the reacl-
ution .

Iiate of iaaue of notice in newapapera with namea
of newspaper and copy of the notice ( in caase
of a liated company).

Date on which resolution pasazed........... e
At a general meeting of the membera of the sa‘d..... B s LB

convened and held at................0i0 CILY OF .o v s s e sORu e on s
the ............. 19........... the following resolution was peszad hy a
majority of not leas than 60% of the membera entitled to vots oz wars
preaent in persaon or by proxy.

Resolved that................. .

A copy of minutes of the general meeting in which the said resclutios
rasaed indicating aeparately namea of membera attending parsonally  ar

proxy with aharea held by each iz enclosed.

Place: Signature

..
.o
..
roo
Was
Taer
~a

Date : Name

BEST AVAILABLE DOCUMENT (in blcock lettsra)
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THE COMPANIES ORDINANCE, 1984
(Section 222)

RETURN CONTAINING PARTICULARS OF BENEFICIAL OWNERSHIP
OF LISTED SECURITIES

As at. . ... .. ...
1. Name aof the of the directors chiet erecutives/managing
agent/chief accountant/secretatry/audltor/share holder
{Pleasse delete the aesignation(s) not spplicable. ... . L.
2. [Mame of the company whose securities are held..eee e e s et ettt m et ceeeevnnn
3. Fee paid Rs........ P N e ce..vide receipt..... .. dated. ... ...,
(to be attached in Griginsi).
To
The Corporate Law Authority / Regastrar of Companies.....................
In pursuance of section 222 of the Companies Ordinance, 19824 |
declare that 1 hold/nave obtained the beneficial ownership in
fetececerotrrrscsanennon certerec e ...and specify the
particulars, namely -
A.
Hame in full of Humbe- Cost in
cwner and
(&) =eld (i Re
(b) Anotner Father s/ o
per=on tisbano ' = AdOrecs National- &
igive details) name ity bernef
cauned
B. Date of allotment / transier ot the shares in the name of the person or
each of the personcs referred to acove.
c. Date of aquisition of the beneficial ownershnip.
D. Particulars of the person from wnom the beneticial interest acouired.
E. Circumstances under wnich the shares were not registered in my rame,
1 declare that the injormation given in respect of my cwneslf the
perszons  mentioned above iz correct and complete to  the my
knowledge and belief,
Signature of the perspn mabing
Date : the declaration
Place:
LR ) ~ ’ N
BEST AVAILABLE DOCUMENT ~ Hame .
(in block lettorc)
Designation A




FORM 32
THE COMPANIES ORDINANCE, 1984
(Section 222 and 224)
RETURH OF CHANGE OF BENEFICIAL OWHERSHIP
OF LISTED SECURITIES AND FAKING OF GAINS
Hs &t
1. HMNeme of the directors/chief esecutive,
maNaglng agents/chief accountant/
secretary/avditor/sharenolder.
(Please delete the designstionis)
not aplicable) L T T
J. Hame of the company whose securities
~re hela e e L T T T
J. Fee pald RE.veerrrnenennnnn clfideeeeeeeeeeon..viOe receipt No.. .. ... ... ..
dated.eneenesvnnsenn cer e terecsreeseeev.. {(to be attaches in oraginal).
To
Trne Corporate Law Authority /Registrar of Companies ...Varachi. . _ ..
In pursuance of section ZZZ of the Companies Ordinance, 1984 1  hereohy
report that the following crnanges hiave taken place ir ths csecuritiec
beneficially owned by me in#r.. oo T
Ll Hame 1in Father s 7/ Address Mationality HNumber and Cost in Re
Mo, full of huspand’ = clacss i f
cwner name any of the
(&) =elf scecurities
(o) Any beneficially
other owned
pErscns
(give
details)
1 = 3 4 S & 7

BEST AVAILABLE DOCUMENT
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Particulars of purchase or sale

Purchase Sale
i = n 4 S & 7 2]
C. DLetails and nature of any other change 1in
beneficial ownership not specifizo above.
D. Gain  made by......................................during the half vear hy
the purcnace and sale, or the sale and purchase, of any e » [ it 3%
withirn the six months prececding the date of a purchase or a ¢

against "B’ showing the tollowing

Furcnaces ouwrang sis months Sales ourina civ monthe
Date Mo .of shares Rate per share Tatal Cost fatoe iz of shares
i 2 2 q S &

1
six month

Rate per share Total price Date No. of Gz2in per Totz)l gain
shares share ronees
7 8 7 140 LA 1z

BEST AVAILABLE DOCUMENT
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E. Whether such gain has been reported to
the company ( the issuer ) 7 If so,
pleacse fTurnish @VIOENCE +.v. v ieeneeec cennanss et e ra e

F. Whether such gain has teen tendered to
the company (the issuer) 7 11 so, please
furnish evidence, 11 not wnether &
demand Has DEEMN FECEIVED v.rcvrveroceenonvenmsoona. e e m e e e i

G. Particulars of zuch gain not tendereo to
or recovered by the company (thne issuer)
within sia months OF 1ts accural .o e e mnnnnnn it

1 declare that the information given in respect of my owneelf and of th
persons mentioned above is correct and complete to the beast of my knowledg

and belief.

Signature of
the

1+ 5T AVAILABLE DOCUMENT

4



FORM XX
THE CUOMPANIES ORDINANCE, 19484
(Section 230 (1) AND 4&4)

NOTICE OF ADDRESS AT WHICH BOOKS OF ACCOUNTS ARE MAINTAIMED

Name of Company

Company Registration No.

Presented by £

Fee paid Rs. . ingg vide receint
No. dated (to be attached in original).
To,

The Registrar of Companies
Karachi.

hereohv nivoc van
nereby givec yo

notice purswvant to the proviso to sub-section (1) of section 230 pnf the
Companies Ordinance, 1984, that the Board of Directors of the Company have

decided, vide resolution dated the day of 19 > to

keep the books of account of the company at the following addrecsc:

Signaturiz(s)

Date :

Name(s) in Block letters

Place:

Designationssxxx

BEST AVAILABLE DOCUMENT

O



FORM X4
THE COMPANIES ORDINANCE, 1984
(Section 236&6)
O e N g
PATTERN OF HOLDING GF THE SHARES HELD EBY THE SHARE HOLDERS OFf. ... ... .. o......
Ho. of Ehareholders Sharenolding Total Shares held
holding from 1| to 100 shares
nolding from 101 to 500 shares
holding from 501 to 1000 shares
holding from 1001 to S000 shares
holding irom 5001 to 10,000 shares
Total :
Categories of shareholders tlumber | Share helad Parcentago
Individuals.
Investmant compenies.
Insurance Companies.
Joint Stoch compsnies.
Finsncisl Institutions.
Moderabse companies.
Others{to be specified).
Total AAE¥ LR

Signature

Name

(In Block )

BEST AVAILABLE DOCUMENT

Designation




Name and address of company.

Mature and manner of declaration of dividend with the vear to which it
pertains.

Dates of ___
(i) Directors

(1i) Books closure.

(iii) A.G.M. (where applicable).

Date upto which dividend__

(a) is required toc be palo in terms of sub-sections(l) of cection 251;
and

(b) will be paid, if extension applieo for is granted.

Dividend payable ___

a) Rate.
b) Total amount.

Particulars of sharebolders to whom payable :-—

{a) HNames and full addrecses.

{b) HNumbers of share held.

(c) Amount payvable.

(d) Precise reason for withholding or deferring payment in case of each
sahreholder indicating the clause of proviso to sub-zgection(2) of
section 251 under which withholding or deffering of payment
permiscsible,

(e} Details of any obiecticn received from persons conncerned,

Any other information which may have bearing on the company’'s requecst for
estensicon.

The following culy attested doacuments are appended :-

(a) Last audited duly attested amnual balance sheets and protit and loc
account and the directors report and, if relevant, cstatemen
sowrces and applicatzon of funds.

(b) Documents in support of the claim made in item &{d) zabove

L T R R

Verified that the information give above and in the
documents is true and correct to the best of my hnowledoz a

that nothing has been concealed.

aCcomnanwvain
SCCompanyan

1v)

i
an

Datede.oeceeeeana..198,.

BEST AVAILABLE DOCUMENT
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THE COMPANMIES ORDIHANCE , 1784
[Section 251 (2))

APPLICATION FOR EXTEMSION IN PERIOD FOR PAYMENT OF
DIVIDEND

Name of Company.....................,....................... ..................

Company Registeration No............ P e eaaaaa D TR TR T

Presen ted by!............................................ .....................

Fee paid Rs........................intl.....................vide ..............

receipt No..................dated.................(to be attached in origi

To

Dear

{name of treasury)

=
W
-~
-
—
-

The Corporate Law Authority.
Islamatad

dir,

= hereby apply pursuant ta sub-cection (20 of
section 251 of the Companies Ordinance, (%684 for whithelding pavment o
for extencion of.oeene.. veee.cdays in the time within which pavmernt of
dividend declared by us OfNe s s evenvseeeee .Mty be made . the cstatiutory

periad tor pavment whereof eupires O e et et et e v e s ovevonmen. ..

Necessary information and documente as reguired in the Anre~x to thiz Foem
are furnished berewith duly verified and signed by the uvnderciamed

I affirm and declare that to the best of my knowledge =nd keloif  the
information contained in and submitted with this applicaticon and the
RICTMESM LM doTements, Lz 4 TWE R S rect and rothoen hae hoon

concealed.

Date

Flace:

BEST AVAILABLE DOCUMENT
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THE COMPANIES ORDINANCES, 1984
SECTJON 86 (3)
CIRCULAR TD BE SENT TO MEMBERS ALONGWITH THE NOTICE OFFERING WMEW SHARES,

PART —I~

FIATERLAL  FEFORMa T TOR ciOnbd CHE SFFSTIREG OF THE CORfPéabdy

. Mame of U Coanpraans
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Office.s
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Lauues J e s

et Gt (WY clud e
Lives i rec bors  Cehieg o suh
1T aldready o director o
Lxeead s e ol e
of ot obhen LS LT R R I
Lher riame o f
ang od i

st e lbe (RN

hie b Lherve i .

e vang

W L0 ey
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Shares of K6
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o of .

{ v )lRedecmalby e Cani Leal i Co-
Lirg reatiore Ulhwereod o any
conn s, bwere b fonr Lssung b
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Pou Fraorticnlars o Vhes  Cusipranry &

o ko s
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4. The name of the representative the
Manaaianqg Aqeﬁcy proposed to
n~ inate/has nominated 1o serve on the
ard of Directors of the manaaged
companys: his technical, engineering
and other gqualification and experience
which malke him suitable for
- appoiniment to the Board of Directors
of the managed company: and the
details of gqualifications and
esperience of any other experts
assinned for service in Llhe managed
company at the expense of the Managing Agency.

Frior capilal issues :

a) Humber, date and amount of consent
orders previously issued with
indicalion of the number., type and
amount of shares/bonus shares/
debenturesyany olher security
authorised for iesue under each order.

b) Mumber of shares/Bonus shares/
debentures/any other security with
Lype and amount actually offered for
issued on the authorily of each
Consenl Order mentioned above with
indication of the amount actually
subscribed under each tyoe of issue

c) Classitication of the subscriotion
mentioned ahove by:

i) The Directors with names and
amount subscribed bv each under
each type of issue

ii) The Director ‘s friends and
relations with names and amount
subscribed by each under each
type of issue

iii) The aeneral public with amount
subscribed under each type of
issue.

iv) The Hational ITnvestment Trust

with amount subscribed under
each type of issue.

BEST AVAILABLE DOCUMENT
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AFPLICATION FORM FOR ISSUR OF CAPITAL UNDER
CAPITAL_IGGURS (CONTINUANCE OF CONTROL) ACK. 1947

Name or proposed name of the Company

Incorporation

a)-

b)

c)

d)

e)

)

Place of reglatration of the Compony
I'ublic or Private

Place »f Head Office of the Company
Place of actual operations of the

Company if carried on at a different
place than the Head Office

If gubsidiary, neme of the parent
Company and the extent of its interest
in the subsidiary company

Place of the parent Company s Heard
Of fice

Busineus

Buniness or propouad business of the
Comrany with particular reference to
the igoaue now proposed

Directors

a)

Names and nationality of the
directora/Managing Director and their
buniness address with names of other
Companies with which they aro
aansociated

1) Directors with an indieabion of
the amount invented by each in
ench of such companien; and

BEST AVAILABLE DOCUMENT
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b)

ii) The amount invested by the
Managing Director and by each
director of .the Manaaing Agency
and the Agency ilself in each of
the other companies with which
they are associaled and the
amoupt of remuneration drauwn by
them from such companies

‘Have the Pirectors aqreed in writing

to serve as Directors of the Company

Managing Agency:

In the case of Manaaing Ageni/Manaaing
Agency, if any proposed/appointed.
indicates

1.

The iustification for appointment of a
separate Managing Avency in the place
of the Manaaing Director to manage the
affairs of the Company

The name and address of Lhe Manaaing
Agent proposed/ apnointed with
proposed terms of remuneration and
duration of appointment: his
enaineering and other technical
gnalifications. if any. which ma2le him
suitable for such appo.ntment the
amount investment by him in the
capital of the manaqgerd company and ‘he
number of other companiez manaoed by
him together with lhe amount of
remitneration drawn by him from them.

In the cacse of orivate public
companies oroposed/ appointed as
Hanagina Agent specify the name,
nature and address of the Hanagina
Agencys: the names of its Directors and
fanaging Directors: the amount
invested by each in the capital of the
Managing Aeency and in lhe capital of
the managed company: Llhe remuneration
proposed/fixed Tor pavment to the
flanaging Agency with duration of its
appnintment, the number of other
companies managed by it tosether with
lhe amount of remuneration drawn by it
from them.

BEST AVAILABLE DOCUMENT
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v) The managinu fhaent/figency wilh
amount subscribed under each
type of .issue.

vi) Other corporate institutions
with amount subscribed under
each type of issue.

vii) Uenhors by transfer of assels
and cash, if any, with value/
amount set off against each
type of issue.

viii) foreign associates, foreign
non-resident participants/
foreian participants resident
in Fakistan with amounts
subscribed by them under each
type of issue indicating
details of

1. Transfer of cash in foreian
currency wilth amount and
local currency eauivalent

2. Transfer of cacsh in loeal
currency with amount.

3. Ry consideration other than
cash with amount aiving
details of the transaction.

q. Terms of repatriation of
capital and profits.

rtes The names of underwrilers. if
any. with the type and amounti
of isse underuwritten by them
together with the rate of
commission allowerd should le
given at the end of the answer
of this queslion.

Present capital 1ssup :
Indicate the total amount of capital
now proposed for issue classified
under =

BEST AVAILABLE DOCUMENT



tes:

The answer to this guestion
should specify at the end :

(1) whether the amount
permissible under the
general exemption limit is

inlcuded or excluded in the

toetal amount of capital
propased for issue.

(2) The voting rights to be
granted.

(3) the premium, entrance fer
and discount, if &ny.
included in lhe proposed
issue price of shares/
debentures or any other
type of securily.

(4) The name of underwriters,
if any. and the commission

proposed to bhe paid to tham

with type & amounl of
capital proposed to be
underwritien by them.

(5) The loan. if any, that is
praoposed to be raiscd by

hypolhacation of Lthe assels

of the Company.

(6) The resorves lo he drawn
upon for issue of honus
zhares, intdicating the
amount under each rezerve
and the balance lefl in
each «fler drawal.

(7) Indicete whether the offer
of shares/bonus zharcs/
deben lures/any other
security in lhe capital
issue proposed ahove will
be private or public or
both.

BEST AVAILABLE DOCUMENT
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i)

ii)

iv)

v)

Cash issue with indication of
the number of shares. the value
of each share and the amount
intended for issue.

Bonus issue wilh indicalion of
the number of shares proposzed
for issue, Lhe value of each
share, and the amount intendcd
for issue.

Debentures with indication of
the number of debentures
proposed for issuc on
redeemable/non-redecmable
basis, the value of each type
of debentrurc, the period of
redemption and the amount
intended for issue under ecach
type of debenture. The name of
the instilulion with which lhe
arrangemenl for tabing up tho
proposed iszue of debentures
has been made Ltogether with the
amount proposed lo be taken un
by each snch inslitution should
also be indicated.

Any othet security with
indication of the lerms of
issue and the amount intended
for issue.

For consideralion other than
cash with indicalion of the
nature of the lransaction by
major heads as lransfer of
assets/supply of machinery/cash
transfer/technical Fnowhow
elc., with value of the
consideration lo be received/
received under each clases of
transaclicon. the type and
amount of comoensation nropozed
for each item of the
transaction and the total
amount of capital proposed for
issue as cover.

BEST AVAILABLE DOCUMENT

/00



8.. Cash Expenditure :

dotes:

The exact manner in which the procenids
of the cash issue is proposed to bhe
utilised should be indicated agains|
each item shown below specifying
separately the immediate and ultimate
meney requirements and proposed per{od
of adiugtment : (Local Currency)

i} Furchases of nlant and
machinery and Import exp.

ii) Furchases of land and
construction of buildina

iii) Expenses for installation of
Flant and machinery and
electric fittings

iv) Furchase of accesszories of
auxiliaries

v) FPurchase of affice equiprent.
transport vehicles. Turnilurn,
elc.

vi) Necquisition of assels of olher
companies.

vii) Furchase nf raw malorials.

viii) Uorking cepitali{including inlerest
during cansliuction. preliminary
pzpenses & conliaencies)

(1) In case of concerns undertaliinn
various businescses lhe
expendilure for each busincsses
should be shown seperalely
against tho relevant businecss
givina brief description of lhe
business.

BEST AVAILABLE DOCUMENT
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9.

Karachi
Dated:

(2)

(3)

(4)

In case of import of machinery
from abroad., indicate the
source of supply, the country
of origin. the value of
machinerys the foreian currengy
supply source with a copy of
the letter of sanclion issundg
hy a comptent authority. if
abtained, alonagwith statement
whether the CCI & E has
permitted the import of the
item by the company.

Furnish similar details for
import of raw materials and
goods other than capital aonodsz
required by the Company.

Furnish an ectimate of the
annnual fToreign exchange
requirements of the company for
import of bolh capital gomds
and goods other than rapital
goods.

New Insurance Companies :

In the case of application for issue
of capital by bMew Insurance Companies
cerlified copies of the agreements. if
any, between the Comnany and its
officers and its Managing Director
should be encloscd with each copy nf
the application.

BEST AVAILABLE DOCUMENT
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FORM A KAR NO.

AS REQUIRED BY PART VI1II UF THE COMPANIES ORDINANCE, 1924
(See Section 154)
ANNUAL RETURN OF

Limited, made upto day of i
the date of the last annual general meeting of the company, or th
of the year where no such meeting is held during the year).
Presented for filing by Chief Ewecutive/
Director/Secretary.

1. Address of :

(i) Registered Office of the Compan,.

(i1) Frincipal or Head (Mfice (if at a
place other than the Registered
Office).

(iii) Undertakings of the company .

2. SUMMARY OF SHARE CARITAL AND DEBENTURES
(a) Nominal share capital

Nomainal share capital Rs. divided into

(Number) Share of Rs. each

(b) Issued Share Capital and
Debenturecs. .

Number

Number of Shares taken up to
the date of this return
(which number must agree with
the total shown in the list as
held by existing members).

Number of shares issued szubject
to payment wholly in cash.

Number of Bonus shares icsued as
fully paid-up.

Number of shares iszued a= fully
paid-up for a consideration
other than casn. .

Number of shares (if any) issued .
at & discount.

Amount of discount on the issue

of shares which has not been

written of at the date of this R
return,

ut
.

BEST AVAILABLE DOCUMENT
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Amount paid up on shares of each class. Rs. per share on Sharez

Re=. pe- share on Sharoc

Rs. per share on Sharesz

Total amount received on shares issued against cach. Re.
Yotal amount (if any) agreed to be CONEiBRrEed ————— oo
as paid on number of shares icsued as paid-up . R=. . LLaess MRRIRIRT Y S
1or a consideration other than cash. . per share. :

. .

) .
Total Amaunt of unpaid capital. Rs.

Total Amount of the sums (if any) osid by way of

commission in respect of any shares or gsbenture. Rs.
Total amount (if anmy) paid by way of premium an Rs.
shares.

Total amount of sums (if any ) allowed by way of Rs.

discount in respect of any debenture since the
date of the last return.

w
"
n
-
N

3. Particulars of Debentures iscusd showing each issue cernar with

value, amount., terms and redempticn date.

4, Particulars of Indebtedriezs.

The amount of indebtedness of the company on the day of the lagt zrnoal

general meeting, namel, day of 19 or the
last day of the vear 15 in respect of all) mortozgec  and
charges which are reguired to be regictered with the registrar uonde- tho
Ordinance or any previous Companies Act

HIL
S. Particulars of holding companies/subsidiaries of the company |

Name and address of registered office. Extent of sharehoalding,

. NOT APPLICABLE

BEST AVAILABLE DOCUMFNT
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‘Director includes any person occupy ing the position of 2 diresctoer, by
whatever name called.

Name includes a farename’™ and  surname in the case of a peEreon asoally
known by a title different from nis surname, meanc that title

Former.name and Former surname’ do not imclude-

(a) in  the case of & perzon ususll .- known by & title ditf from hiz
surname. the nang by which he was Lo previous to thne =

suceesion to the title : ar

o of

{b) in the case of any persaon ., o former  name oo surname where that namzs -
surname  was  changed or gis-useo before the person  boaes the ]
attained the age of eiaghteen vears or has been chanoesd or
period of not less than twent, years: cr

(c) in the case of & married woman., the name or surneme by wkich  she oz
known previucs to the mErriags,

The names of all bodiecs carporate i1ncorporated or Carryina on
Fakistan of which the director. chief executive, mansgirg
secretary iz also & direclor., cnief suecutive , manzging
secretary should be given , sxcept hodiss corporate of whi
making the return iz wholly-ocwneu subisidiary or bodies
are the wholly owned =zubzidiaries either of the campany

body  corporate of which the company 1s wholly-omwned subeidisz
corporate is deemed to be the whol ly ~cwned zubsidiary ot
has no  memoer  except that other and that Oither

subsidiaries and its or their nominees,

I1 the =zpace provided in the form is insufficient . particulavz =f other
directorshipe, chicsf executivesznips, managing agenciss, oo ceoretary
ship,etc should ke listed on a arate statement attached to thic rabuens

which should be similarly certiiied and signed.
Certificate to be givem by, o.egcutive and sscretar, or two directores o
EVery comparny.

tates the facts as they stoocd cr bha dote o

We: certify, that trhne return = [
orezaid correctly and complatel. .

the annual genera meeting a

E
i

Sioned Teecutioo
Dated 19 Secratar,

N
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Certificate to be given by the Chief Executive and the Secr
Directors of every private company .

We certify that the company has not since the date of the incorporat
Company /the annual aeneral meeting with reference to which the armnoa
was  submitted, issued anyy invitation to the public to subscribe  for  any
shares or debentures of the company .

wofa
-1

Dated 13 Signed Chist Evecutive

or Directors

(8]

Further certificate to be given as a foresaid If the number of Members and
Debenture holders of the company exceaeds fifty.

We certify that the excees of the Aumber aof members and debenture-holders
of the compsny over fifty consist ah3all, oF Gerzans WhG, Nnder clsoss (33
of sub-section (l) of section 2 of the Companies Ordinance, L7234 aro not ko
be included in rectoning the number of fifty.
Dated ) S Signed Choif Evecuti
Secratary
or Directorg:-
1
2
<

mn
T
[
)
i

Notes: Mames of signatories should also be stated, under their sign
Block letters
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+Share Kolders/ duabers/Sebentur . . : ! : !
Holders, : . . . N :
: : . : : L

31 Ity eRIZT Cas i3

CEZENTSP2 "2i2§rs, last

OsE .

rester of sTares teis L wact reaer sust te

Teem eitt edc o eewe w4 ttioan teiver - tew eieetre =4 gbiey -

t2l are Zetentures

ares are o fiffeezst tlasses ttese

ire7 termpiew ohe »

“lusoe 5oz e
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. Fartizuiars €IV TR zae It gt Jast et 2

3t zersons o te toe Zale of annual cenera; ae + taweir the

Jar af

Ary A6 the Tase 3t tow firstoverirs 4 334 e list date of the

1ear.

The oresent ras tite of
430 surnize | . cessatian,
: . it am
: . . .
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“heare @ cerson t3iss the cifice ot
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the jast
cerersl
toretuen,

Tne cresent nase cr raags

Tate
any syrnase n oyl

satoe,
IETIE TN TS 1 any

18! fzcountant

2. Fanazing Agents :- : .
: . . :
Notes :-

al In tre tase of snoaviceal tas Father s naee L an the oG

(2] In the zase of a fyre the £.0) Taag, aroress ang

{ch In tne case of 3 828y cIrasrate, 1ts torzorate ma

TISUETES of oincy

4 The infividuai’s cricaey susiness, griuzaticn an:
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