BEFORE
THE NATIONAL ELECTRIC
POWER REGULATORY AUTHORITY

APPLICATION FOR THE GRANT OF A GENERATION LICENSE UNDER SECTION 15 OF THE
REGULATION OF GENERATION, TRANSMISSION AND DISTRIBUTION ACT 1997, AND THE RULES &
REGULATIONS MADE THEREUNDER

IN RESPECT OF
NISHAT HOTELS AND PROPERTIES LIMITED POWER PROJECT AT
LAHORE, PAKISTAN

Dated: 12.03.2019

Filed for and behalf of:
Nishat Hotels and Properties Limited

Through;
RIAA BARKER GILLETTE
3rD FLOOR, 65-W, EXECUTIVE HEIGHTS,
BLOCK-H, FAzZAL-E-HaqQ RoaD,
BLUE AREA, ISLAMABAD

UAN: (051) 111-LAWYER
WEBSITE: www.riaabarkergillette.com




12.03.2018

The Registrar

National Electric Power Regulatory Authority
NEPRA Tower, Ataturk Avenue {East}, Sector G-5/1
Islamabad, Pakistan.

SUBJECT: APPLICATION FOR A GENERATION LICENCE

1, Muhammad Ali Pervaiz, bearing CNIC No. 35200-1574382-3, the Chief Financial Officer being
the duly authorized representative of Nishat Hotels and Properties Limited by virtue of a board
resolution dated February 04, 2015, hereby to the National Electric Power Regulatory Authority
(NEPRA) for the grant of a generation licence to Nishat Hotels and Properties Limited pursuant
to section 15 of the Regulation of Generation, Transmission and Distribution of Electric Power

Act, 1997.

| certify that the documents-in-support attached with this application are prepared and
submitted in conformity with the provision of National Electric Power Regulatory Authority
(NEPRA) Licensing (Application and Modification Procedure) Regulations, 1999, and undertake to
abide by the terms and provisions of above-said regulations. | further undertake and confirm that
the information provided in the attached documents-in-support is true and corrected to the best

of my knowledge and belief.

A pay order in the sum of Rupees Two Hundred Forty Seven Thousand Four Hundred And Forty

only (PKR 247,440/-) being the non-refundable application processing fee calculated in

accordance with Schedule-ll to National Electric Power Regulatory Authority Licensing
(Application and Modification Procedure) Regulations, 1999, is also attached herewith.

Nishat Hotels and Properties Limited
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RESOLUTION NO. 136 DATED FEBRUARY 04, 2019 OF THE BOARD et

OF DIRECTORS OF NISHAT HOTELS AND PROPERTIES LIMITED. ' TNV

' A LN

RESOLVED THAT the Company intends to file application(s) for the grant of generation license ., s :','-‘s
and/or any review/revisions thereof to National Electric Power Regulatory Authority (“NEPRA™) in- o JeF _
respect of its 15.14MWs captive power generation project located at Nishat Hotels and P,ropertles 2
Limited, Lahore Province of Punjab, Pakistan. (the “Project”) and in relation thereto, enteninto and %" . T

. execute all required documents, make all fillings and pay all applicable fees, in each appl:canon(s), RRRSINT
. of any nature whatsoever. ) S
FURTHER RESOLVED that the Mian Hassan Mansha Chief Executive Officer, Mr. Mahmood:';_‘ ‘;'..,-
Akhtar Director Coordination, Mr, Tanvir Khalid (Authorized Representative) and Mr. Molammad .~ *. *v
Ali Pervaiz, Chief Financial Officer of the Company be and are hereby authorized singly tb review, -
verify, sign /execute, and file, application(s) (including any modification to the applications) for- SR
grant of generation license, tariff, applications for any review/revision thereof, or any other ;"I Ii.
clarifications, or statements or affidavit or documents in support, or to make any oral or written %% ‘¢4
representations or to pay necessary fee on behalf of the company in order to obtain the necessary ., sy
approvals, permits, licenses and acceptance from the NEPRA, and make representation to any other: o wi
body, orgamzatlon, department Judicial and quasi-judicial body, related to the aforesaid fjling and" T
do whatever is required in this regard, including but not' limited to appointing/authorizing legal " - ‘¢
counsels. , L e

. FURTHER RESOLVED that a certified true copy signed by the Chief Executive, ary of the . . ¥
Director or the Company Secretary be issued to whom it may concern and shall remain enforced ",

until notice in writing to the contrary duly signed by the Chief Executive, or any of the Directors or, . ‘~.
Company Secretary be given. ) : N ,:
» t...f ‘:‘.“l:-f

Certified true copy issued today on this 4'* day of February 2019, . R \-I-‘E:;:
r————a., EPOL !1\',-

' [ \':‘ .‘i‘:ﬁ-‘

KHALID M 00DC 3LAN
COMPANY CRET
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" ‘\ NISHAT HOTELS AND PROPERTIES LIMITED
Head Offlce 1B, Aziz Avenue, Cana Bank, Gulberg V, Lahore.
x Tel: +92-42-35717090-96, 35717159~ 03, Fac: 92- 4235717239

NISHAT GROUP Registered Office: Nishat Howuse, 53-A, Lawrance Road, Labore. Tef: xr1-113-333

VAKALATNAMA

I, Muhammad Ali Pervaiz , bearing CNIC No. 35200-1574382-3, the Chief Financial Officer
of Nishat Hotels and Properties Limited (the “Company”), hereby appoint and constitute M/s
My, NADIR ALTAF of RIAA BARKER GILLETTE, Advocates and Corporate
Counsellors, to appear and act for us as our advocates in connection with the processing,
presentation of the Company’s Application for the Generation Licence (the “Application”), in
connection with the Application for the Company in respect of the Company’s 15.14 MW
Power Project located at adjacent to Lahore International Expo Centre, Abdul Haque Rd
Johar Town, Lahore, Pakistan (the “Project™).

[ also authorize the said Advocates or any one of them to do all acts and things necessary for
the processing, completion and finalization of the Application with NEPRA.

ACCEPTED
Muhinmﬁa?i i aiz.
Chief Financial Offiicer
RIAA Barker Gillette

RIAA Barker Gillette Chambers

3rd Floor, 65-W, Executive Heights,
Block-H, Fazl-ul-Haq Road,

Blue Area, Islamabad,

Pakistan

T+9251 111 LAWYER

www.riaabarkergillette.com



Name of Company: Nishat Hotels and Properties Limited
Plant Capacity: 15.14 MWs

Project Location: Adjacent to Lahore International Expo Centre, Abdul Haque Rd
Johar Town, Lahore, Pakistan

A.. BRIEF OF THE APPLICATION; =~

Nishat Group is one of the leading and most diversified business groups in South East Asia
with assets of over Rs 300 billion {USS 5 billion), it ranks amongst the top five business houses
of Pakistan.

Nishat Group, through the Nishat Hotels and Properties Limited (“Company”) has undertaken
Nishat Emporium Mall, Johar Town Complex. The Company’s principal shareholders are Mian
Raza Mansha, Mian Umer Mansha and Mian Hassan Mansha. For the purpose of operation
and selling the electricity to Emporium Mall, the Company intends to seek Generation
Licence.

Project:

To principally meet its electricity demand, the Company has successfully established its own
captive power project with the installed capacity of 15.12 MW using pipeline quality gas as
its primary fuel and diesel oil as secondary fuel.

Consumer: The Company intends to keep Lahore Electric Supply Company {“LESCO") as its
main source of electricity and shall use its Captive Power Plant as a backup source of
electricity to meet the electricity requirements of Emporium Mall, such as in the
circumstances when: {i) there is power quality issue in LESCO; (ii) electricity is not available in
any or all the feeders of LESCO; or (iii) any such circumstances when there is compromise on
LESCQ's supply of electricity.

Premises:

The Power Plant located within the vicinity of Nishat Emporium Mall. The land of the
Company and Emporium Mall is owned by the Company i.e. Nishat Hotels and Properties
Limited. No public property is passed/disturbed.

Supply: The electricity supplied through both LESCO and Captive Power Plant is managed on
11 kV and then stepped down to LV and distributed on 220 VAC to consumers.

Fuel Supplier: The Company has executed a Gas Supply Agreement with Sui Northesn
Pipelines Limited (SNGPL) for the supply of gas (RLNG) to its captive power plan Q}'G" A

J



B. BRIEF OF THE APPLICANT (3(5){1)]

BREIF ABOUT NiSHAT HOTELS EMPORIUM PROJECT

Introduction

Nishat Hotels and Properties Limited (the ‘Company’) is a part of the Nishat Group and has acquired
approximately 119.3 kanals of commercial land in Johar Town, Lahore to build a mega real estate project

namely the Nishat Emporium Malil.

The Company is contemplating to develop a hotel, a prime shopping mall, banquet hall facilities, cinema
and food courts. The Company engaged Colliers International Pakistan (Private) Limited to provide a
comprehensive market research study covering the hospitality and retail sectors.

| Project brief and legal structure Project name

Johar Town Complex - Financial Trade Centre

Project description

Hotel, prime shopping mall and banquet hall
facilities, cinemas and food courts

Industry

| Hotels and Hospitality

Project location

Financial Trade Centre, lohar Town, Lahore,
Pakistan

Project company

Nishat Hotels and Properties Limited

Legal structure of the project company

Incorporated in Pakistan on October 4, 2007 as a
public company limited by shares under the
Companies Ordinance, 1984, Received

Certificate of Commencement of Business on
October 19, 2007

Land area of project

119.3 kanals

Construction period

3 years

Total project cost

Pak Rupees (‘PKR’) 27,362 million

The development consists of a high quality state of the art shopping mall of international
standard as well as a budget hotel and a large banquet hall catering to the needs of the

surrounding areas.

The building has a covered area of 2.74 million square feet comprising the folldwing building
components (2 basements + ground floor + 11 floors):

1. 4 star 198 rooms hotel

2. Banquet halls

3. Hyper Store {Carrefour Dubai)

4. Shopping Mall with following features:
e Retail
s Food Courts
e Universal cinemas (9 screens)




¢ Health & Leisure Zones
» Two basements with 2,815 parking bays for cars
* Fun Factory

Sponsors’ profile and management’s overview

Nishat Group is one of the leading and most diversified business groups in South East Asia with
assets of over Rs 300 billion (US$ 5 biilion), it ranks amongst the top five business houses of
Pakistan. The group has strong presence in three most important business sectors of the region,
namely textiles (Nishat Mills Limited), cement (D.G. Khan Cement Company Limited) and financial
services (MCB Bank Limited). In addition, the Group also has reasonable market share in
insurance (Adamjee Insurance Company Limited and Security General Insurance Company
Limited), power generation (Nishat Power Limited, Lalpir Power Limited and Pakgen Power
Limited), paper products (Nishat Paper Products Company Limited) and aviation {Pakistan
Aviators and Aviation (Pvt) Ltd).

It also has the distinction of being one of the largest players in each sector. The Group has a
remarkable position in the market as good as any multinationals operating locally in terms of its
quality of products, services and management skills.

Furthermore, Nishat Group has also gained experience in the hotel business through its company,
Nishat Hospitality (Private) Limited.

Nishat Group, through the Company has undertaken Nishat Emporium Mall, Johar Town
Complex. The Company’s principal shareholders are Mian Raza Mansha, Mian Umer Mansha and
Mian Hassan Mansha.




MIN-RESPECT OF WHICH THE LICENSE .

€. SALIENT FEATURES OF THE FACIL!

C.1. Certificate of Incorporation:
Regulation No. 3(5){A)(i)
Appended as Annexure-1

C.2. Memorandum and Articles of Association:
Regulation No. 3(5}{A)(ii)
Appended as Annexure-2.

C.3. latest Financial Statement:
Regulation No. 3(5){A)(iii)
Financial statements for the year 2018 and Bank Certificates are appended as Annexure-
384,

C.4. Location (location map/ site map):
Regulation No. 3{5){A)(iv)
The map of the location has been attached as an Annexure 5.

C.5. Type of Technology
Regulation No. 3(5){A)(v)

Wartsila Generator set:

Four stroke, non-reversible, turbocharged and intercooled duel fuel engine with direct
injection of liquid fuel & indirect injection of natural gas.

CAT Generator set:
Four stroke, non-reversible, turbocharged and intercooled diesel fuel engine

C.6. Number of Units {No.}/Size (MW):
Regulation No. 3(5)(A)(vi)

Total No. of units: 05 units

e 2x4.050 MW (Wartsila 9L34DF)
e 1x1.280 MW (CAT3512B-HD)
e 2x2.880 MW (CATC175-20)
C.7. Year Make/Model, Operation Date and expected remaining life:




Regulation No. 3(5)-A(vii)

All engines commissioned on 2015. Expected remaining life is 17 years

C.8. Installed Capacity, de-rated capacity, Auxiliary Consumption, Net Capacity:

2 x Wartsila 9L34DF = 2014.
2 x CAT C175-20 = 2014,
1x CAT D3512B-HD = 2014

Regulation No. 3(5){A)(viii)

C.9. Fuel: type, imported/Indigenous, supplier, etc.

Installed capacity = 15.14 MW.
De-rated capacity = 13.52 MW.

Auxiliary Consumption = 600 kW

Net Capacity = 12.920 MW

Regulation No. 3(5)(A)(ix)

Natural Gas (RLNG) via pipe line. GSA with SNGPL

Diesel Oil via supplier

C.10. Supply Voltage (11kV/132 kV), in case of 132 kV voltage distance and name of nearest

grid (Single Line Diagram):
Regulation No. 3(5)(A)(x)

Emporium Mall is connected with LESCO via 4 x 11 kV independent feeders from Johar
Town -

11 Grid

C.11. Plant characteristics:
Regulation No. 3(5)(A)(xi)

a) | Generation voltage 11 KV

b) | Frequency 50 HZ

c) | Power factor 0.8

d) | Automatic generation control | NO

e) | Ramping rate [ 05 minutes




fy | Alternative fuel Main fuel = Natural Gas
Alternative fuel = HFO
Back-up fuel = LFO

g) | Time required to synchronize to grid I /A

C.12. Provision of Metering, Instrumentation, Protection and Control arrangement:
Regulation No. 3(5)-A(xii)

I.  Engine-wise generation is being metered and recorded by Digital Intelligent Devices
such as Power Monitoring Units (PMUs) and Energy Analysers installed on the
generator incomer panels.

Il.  All the instrumentation is installed as per OEM designs and recommendations.

lll.  All the protections are installed as per OEM designs and recommendations.
IV. PLC and DCS based control system is established as per the OEM designs and
recommendations.
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Please see Annexure-?

The coohhg water is taken from the dnlled water tube wells at Emporium facility.
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In accordance with the requu‘ements of technical operatlons frequent tramlng sessions are

being held with external trainers.
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SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
COMPANY REGISTRATION OFFICE

LAHORE

CERTIFICATE OF INCORPORATION
"der section 32 of the Companies Ordinance, 1984 (XLVH of 1984)]
Company Registration No.0063118 |

U hereby cortify that “NISHAT
. PROPERTIES LIMITED” is this day mcorpomted

Ordinance, 1984 [XLVH of 1984) and' that the ¢o
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[Under section 146(2) of the Companies Ordinance, 1984 (XLVIY of 19841
' T OF BUSINESS
I hereby certify that the “NISHAT § : PERTIES
M XX XX XX XX XX xx
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4
is entitled to commience business.
Gilven under my hand at Lahore this 9% day of Oc -!'okg;:‘ 2007 two
; thousand and Severn,
4
MAIBEOB AHVAI
r . Joint Registrar of Compantes,
S .
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Anaexre -2

1
THE COMPANIES ORDINANCE, 1984

~i0!-

{COMPANY LIMITED BY SHARES)

Memorandum of Assaciation
of
NISHAT HOTELS AND PROPERTIES LIMITED

fanan is “NISH.A.T ROTELS m PROPERTIES

e
*
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BL The ghjects/R is established are al] or any of tha
following -«

L ! Rifivities whatsoever required or baneficial
for \aie nigppginent, operation and maintenancs of high
quali¢ / thout prefudice to the genexality of the
forgot LB DLt of land and consiruction or acquisition on

2. To enter into affiliation, franchise, or joint venture agreements with eny
Sutity or person engaged in any activity beneficial to the business of the
Company es owner or opexntor of hotels, including tgreements, licenses
for the acquisition of such trade names, franohise names, trade marks and
logos as may be considered beneficial by the Company, .

3. To carry on all of any of the businesses of hotet kespers, innkespers,

. restaurant  keepers, lodging-house  keepers, apartnent-building

proprietors, caterers and purveyors of refreshments, reffeshment
coniractors, refreshment room Proprietors, sugar and gweetmeat
merchunts, tobacconists, farmers, daicymen and leisure retailing business
of &ll kinds,

4. To qarry on the business of refreshment purveyors, and as proprietors or
licensees of restaurants, refreahment and ten rooms, hotsls, marriage

balls, cafes and milk and snack bars, and as calgrers and contractors in all

their respective branches.

Certifiad to be Trug Copy
foe Nishot Hoteds and

Cerlifiad 15 he TTe 0PV o pany

for MNishat Fotoels pug Pren riigs Limi}ed

-t ‘k \ 5
leIpan ¥ Secréfury
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2

To carry on the business of a property investment and development company and to purchase,
acquire (hy purchase, leass, concession, grant, licence or othenwise), rent, rent-out, build,
construct, equip. execute, carry out, improve, edapt, wark, develop, administer, maintaln,
manage or control auy freehold, leaschold or other property and, in particular, hotels,
restaarants, licensed premises. cafas, Spes, gymnasiums, shops, offfces. movie
theatres/sinemas, refreshment saloons and the gaodwiil of any business carried on therein and
the stock-in-trade, pian, machinery or effects thereof or thereupan, whether the same be
required for the purposcs of the Company or for sale or hire to or in retirm for any considention
from any other company or persons and to contribute o or nssist in the carrying out or
establishment, construction, maintenance, improvement, management, working, control or
superintendence thareof respectively,

JA.To carry on and undertake 2ll or any of the busincss of establishing, expanding, cnhancing,

6.

providing, managing and oper:ningtelccommunicati_on_systems including system signals, duz
or megsages, internet services of any and all kinds to Anyone including its customer, renunts,

outlets, shops, properties etc., ‘subject -t permigsion from Pakistan Telecommunication
Authority, -

To purchase or otherwise acquire, or take on legse any land or building or both, in Pakistan or
autside, and to work and construct on such lands, or hire or otherwise, buildings, houses, sheds
and structures necessary and suitable ‘far or auxiliary- 10 the purposes mentioned in the
preceding sub-clauses and FrsEsmachincry, engines and apparatus reguisite for the

construction of such facio# *4Ogpand ta do and perform ali such acts and things
i f the above objecty or any of them,

ttai

al in food and food products, meat, fish,
chemists® and druggisis’ supplies, lnen,
b visitars 10 the Company's premises gnd

WK tender, purchase, exchange, underwriting or
iBtherwise) shares or stocks, debentures, debentire
stock, bonds, obligatians or any ather seeurities issued o¢ guaranteed by any other corporation
canstituted or carrying on busingss in any part of the world and whether or not engaged or
cancerned in the same or similar trades ar accupations as those carried on by the Compnany or
its subsidlaries and 1he debenturcs, debenture stock, bonds, obligations oc any other sceurity
issued or guaraateed by any govemment, sovereign rulor, commissioner, public body or
authority, whether supreme, local or otherwise in any part of the world and whether such
shares, stocks, debentures, debenture stocks, bomds, obligations or secyrities and 16 make
payments therean as called up or in advance of calls or otherwise and to hold the same with a
view to investment or to sell, exchunge or otherwise dispose of the same, co
\

To take or otherwise acquire and hold shares in any other Company, to invest Company’s funds
in shares and other securities and from time to time sell or negotiate every such investment,
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10,

it

12,

I3,

14,

1s.

16,

3

To invest and doal with the mouneys of the company not immediately
required for the purpose of itg business in or upon such investment or
securities and in such manner as may from time to tims be determined.

To grow, manufacture, buy, sell, manipulats, and deal both wholesale and
retail in commodities, articles und things of all kinds which can

conveniently be dealt in by the Compeny in connection with any of its
objects, ‘

To cairy on in Pakistan and elsewhere the business of an electric power
generation and / or distribution company and to undertake all actions
Riecegsary {o generats, accummlute, distribute sod supply elestricity and to
light cities, towns, streats, markets, theaters, buildings and other places
both public and private, after obtaitting approval fom the relevan
authoritied,

To etery on the af slectricians, mechenics] engineers, electrics)

pites slortitiy for purposes of light, heat, motive
power or ot ineEtress and dealecs in all apparatua and

articles i g used in conneclion with e
generstiq i on, “adpply, dWumlation and employment of
electricify $r alf: L powi 'ehmbeu:aduamboﬁmto
thereof, hei to 2h. g bushtse of 1 like nature,

To carry Rikany gheg el high/nny seem to the Company capable -
of being CapGehliRy cirs EUY conasction with any of the above
businesses o; } PN directly or indirectly to enthancs the
value of ar rendtniiahie i

of the Company"s property or rights for
the tme being, ’ .

To caxy on any of itg business by ar through a subsidiary or subsidiaries
and to form or cstablish in any part of the. world any commany or
companies for the putpose of earrying on as principal ot g5 agent for the
Company eny business herein authorized ar 'which may seem conducive
to the Company's interests and to subsoribe for, hold and deal with the

of any company that may be so formed or sstablished and to
guarantes the due performance of its obligations and to transfer to any
auch company anypaxt or branch of its business.

To promote and form any Company or Companies for the purpose of
bequiring all or any of the property rights and lisbilities and to have ths
power to make investment in sny new project and to set up subsidiary
coqipany/companies for that matter and to do all ar any of the aforesaid
things and all such other things as ars incidenta] to any of the objects or
which may be thought condugive to avy of the objects or which may
seem caiculated directly or indirectly to promote the Company's interest,




17,

18.

19.

20,

al.

4

To purchass or olherwise agquire for agy estate or interest AnY property
or 8ssels or any concessians, licgnces, grants, patents, trade marks or
dther exclusiva or ton-exclusive rights of any kind which may appear io
be necessary or comvenient for my business of the Company, and to
develop and tum to sccownt aud deal with the same in such manner a5
may he thought expedient, and to make experiments and tests and tg
carty on al kinds of regearch work.

To draw, wmake, aceepl, endorse, discount, negotiate, axecute and issue,
and to buy, sall and desi with bills af exchange, promissory notes, and
other negotiable or tnsferable Instruments,

Te apply for, or joinin applying for, purchase ot by other means acguirs
end protect, prolong and renew, whether in Pakistan or aluwhern.l any

acquirs without indulgin investment company.

To borrow ar rejsg/fl or By ‘obraining lease
Tecility from dipeoy Ui Rpveitinga A ial institutions,
leasing cornpuﬁ Etsait corfpmytdl; endd ber lending ingtitutions
for the purpose Businids of., Soifban Jft such manner as the
tompany may thi Sop ionladofetlis: l
or otherwise conyes S flonvertible or peretual
annuities and as S 50 borrowed; and to
morigage, pledge, orvhidge whol of the property, assets or

Tovenue of the company, hy FCEbMSSneRent or otherwise to transfer or
convey the same absolutely oF T Fus i
purchase, redeam or pay of any such securities,

To remunerate any eompany for seyvices rendered of to be rendeved in
placing or assisting to place or Zuzrantesing the placing or procuring the
underwriting of any to the shanes ar debentures or other seourities of the

. To amglgamate or saler into partnesship or any joint purpose or profit /

loss-sharing arrangement with and to co-operate in any way with or assist
or subsidise any company, firm or person, and to purchags or
otherwise acquire and undertake all erany part of the business, property

S e e — g e e S —— - e q ey
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23,

24,

25,

27

5

and liabilities of my person, body or company camrying on any business
which this Company ia anthorised to Sarry on or possessed of any
Property suitabie for the purposes of the Company,

To sell, tease, graat licenses, easements and other rights over, and in any
other manner deal with or dispose of, the wdertaking, ptoperty, assals,
rights and effscts of the Company or amy part thereof for such
consideration as may be thought fit, and in partienlar for stocks, shares or
Recurities of any other company whether fulfy or partiy paid up,

To imprave, manage, work, develop, #xciange, leage, morigage, turn to
account, abandon ot otherwise deal with all or any part of the praperty,
rights and concessions of the Company.

> Company's property or rights
B QWEs, in any part of the wortld for vonduct
Tt -- for the'sals of any materials or things

SRRactisspbal of the Company for sale, and to advertise

and adopt means of making goods of the Company or any ariicles or
goods traded or dealy in by the Company, in Ry way that may be though
advisable including the pesting of bills in relation thereto and the issue of
circulars, books, pamphlets “and price lists, and the conducting of
competitions, exhibitions and the giving of prizes, rewards and donstiona,

To grant pensions or gratuitiss to any employees or ex~cmployees and to
officere and ex-officers (ineluding Directors and ex-Directors) of the
Company or its predecessars in business, or the tefations, connections or

institutions, clubs, knds, and trusts which may be considered caleutated
to benefit any such persons or ctherwiss advanca the interests of the
Company or of s members, and to establish and sontribute t0 any
scheme for the purchase by trustesy of shares in the Company to be held

R A e e
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29,

30,

3L

3a.

33.

34.

8

. To distributa mMong members of the Company in specie or otherwisa, by

way of dividend or bonus ar by way of redustion of capital, all or any of
the property or nssets of the Company, or any proceeds of sals or other
disposal of any Property or assets of the Company, with and subject 10
any ineident authorised and conaent required by law,

To distribute any of the property of the Company amonget the mesnbers
in specie ar kind,

To open bank account of the compuny and 1o deaw, accept, mako,
endorse, discount, sxecute and issue cheques, Pioweiseory notes, bills of
exchange, biillg of lsding or other nogotinhle7 ping

rolated to the business of the comupany,

To guarantee the r-payment of ariy Sy
any contraot, obligation or gromise £ ety
Bny associate compan » undertakinglof ftolth
has‘aunionofintmﬂmdlor
association for mutu! advantages and

Praperties of the Company,

To seck or extend financial accommeodation by mortgage, lease,
hypothecation of afj or any o £ the property, asgets or rights of the
Commpany including sy land, building and super structuse thereon or to
create a charge over the present and fotura assets of the Company or give

To recsive money or loan and bormow or raise maney in such manners ag
the Company shall think fit and in particular by the isauo of debentures or
debenture stocks {perpeta] or otherwise) and to secups the repayment of
any mdney bomowed, raised or owing by the marigage, charge or ljen
upon all or any of the preperty or asscts of the Company (both prescat
and future) and also by similar mertgnge, chargs or lien to secure snd

T e et ey o
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guarantes the paformance of the Cosapany or any other person ar
company of the obiigation uadertaken by the Corapany or any other

pexson or the Company ag the case may be, but aot to act as a finance or
banking company,

35. Ta accept stock, or shares in, or bonds, debentures or other securities of
any other Company in payment or part paymen! of any services rendersd
or for any sale made to or debt owing from any such Company,

36, To draw, maks, issue, accept and to endorss, discount and negotiate
Promissary Notes, Bills of Exchange, Billy of Lading, Delivery Orders,
Warrants, Warshouse Keeps, Certificates and other Negotiable or
Commercial or Mercantile Instruments connaeted with the business of the
Company.

37. To pay all the costs, charges and sxpenses, of and incidental to the
promation, formation, registration and extablishment of the Company and
to issue of its capital including sny underwriling or other commission,
brake's fecs and charges in connection therewith, and remunerate or
make donations to (by cash or other zssets or by the allotment of fully
pad THAEEROT Sy call or option on shares. debentures, debenture-stock ar
4Ry ather Company, or in any other manner, whether

PN apital or profits or otherwise) any person. firm o
cudered of 10 be rendered in introducing any
W¢ Company or in plasing or assisting to place or

pption of shares, debentares, debenture-stock or
Jmpany or in or about the forzation or promotion
other reason which the Company may think

@y ‘wrangements with any government or suthority,
al, “Provincial, municipal, local or otherwise that may seem
conducive 10 the Company's abjccts or any of them, and to obtain fiom
any such government or authority any rights, privileges and conceysions
which the Company may think it desirable % obtain and to carry ow,
exereise and comply with any such awrangements, rights, privileges and
concessions,

38, To adopt such means of making known the setvices and products of the
Company ss may seem’ expedient, and In particular by advertising in the
press, by circulats, by purchase and exhibition of warks of art o interest,
by publication of bouks and periodicals, and by granting rewards and
donations, .

Y

40, To do all or any of the things and matters afbresaid in any part of the
world and either s principals, agants, contractors, tustees or otherwise,
and either alone or in conjunction with others,

U

[
feinal AL,
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41. To transact and carry on all kinds of Agency business,

42. To procure the registration or other recognition of the Company in eny
country, state or plice, and to catablish and regulate branches and agents
for the purpose of the Company’s business,

143. To do all such other things as may be considered to be incidental o
+ conducive to the above objects or any of them, :
4. Notwithstanding anything stated in amy object clause, the Corpaay
shall obtain such other approval or lcence from the competent
o authority, as may be required under any law for the time being in foroe, to
- unierteke 3 pa:ticula;pusinm

45. U is declared that notwithstanding auything contained in the foragoing
e object clanses of this Metmorandum of Association nothing contained
8 . therein shall be construed as empowering the Company to undertake of to
¥ ..., induige in business of bapilifk-rostieany; hanking, leasing, investment,
iE N i thor indirectly as restricied
- . under he law or 2ny eVt Snerton

IV. The lisbility of the members of the Company is limited,

V. The authorized capital of the Company is Rs. 10,000,000,000/- {Rupees Ten
Billion Only) divided iato 1.000,000,000 {One Hitlion) orcinary shares of' R
107- each with power to increase, reduce, consolidate or otherwise re-organise

S the share capital and to divide the shares of the company into different classes in i
ted 3 accardance with the provisions of the Companies Ordinance, 1984,
H
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IS A B DRI e 4 bl i a8 are 5 b atihaed ln.l-n, I e sEn oy

being tormad intg 4 Conpany, in pursuajge of this Memorandum of Association, ard we
respectively agree & take the numbee of shares in the Caprtal of the Compuny as set opposite to
our respective names,
Nons aqd Sumema Nationajity HNumber
&P'mmwl #F:!Ll;:f oerunet Hnlbdm“&;lu ?ddrm of ahares s :
5 "t i e
(mmmkuwu} Nams (in fu) ) HNatiomality pesien m Rl :m:'{. o
nd C.H1C, # 1eriir
mm——
——-=%._=' :
I MIAN RAZA Mim Indestialler | 28 -Muin Qulbery, 1,960 {N‘&
MANSHA Muhsrungd Lahova
CNILC.» Manihe
33202-2539500-5
3 MR, SHAHZAD M. Muhsmmad Bushessrman 469. 2, 3,960 . ”
SALREM Saleem DHA,
CRIC. # Lahote - Cantt,
3520155396259 .
3 MIAN UMER 21 - Main Gulberg, 1,960 (Af Nensy
MANSHA Lahore,
CNIC.#
3520208425235
4. MIAN HAS3AN 28 - Main Gulberg, 3,960
MANSHA Latwre. Feéan Ners,
CNIC.#
35202-14791t -5
3. MRS, IQRA 28 - Muin Gulberg, 3,960 .
FASIAN pansuA Laore. 91)&.@10 m
C. 8 « M
mnn4 _
6. MR, APTAR 53-4, 180
AHMAD EHAN Lavrence Road,
CNYC 8 Lahore,
ISz aMRIS
LOMRALOMAZL |G, Muheaimed Service 5.4, 108
CNLC » Din Lawrenes Road, /{
35200-27321214) .  Lahote, . tn A
20,0
Toini Nomber of Twenry
Shares Tuken “Thousnd
ST

Dated this Jrd day of Qotober 2007,

Withiess tp the sbova shymatures :

Pull Name : Ehalid Mahmood Chohan
CMN.ILC, # 3310009856385

Father*y

Full Name : Abdul Rugheed

Signatury e e
Nationality :  Pakistani

""R.”R 0-"
JOINT RE EGIS TR VDI OF
cOMPANYRtl (PR

Certiffed to he Truf Copy ™ M‘""‘*W ':%"' Limited

for Nishat Hotels znd P opariigs {-imite

o Tom,
Cotapany Secr‘ﬂ@{v
|
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THE COMPANIES ORDINANCE, 193¢

-0

(COMPANY LIMITED BY SHARES)

EORE, F R
Articles of Association
of

NISHAT HOTELS AND PROPERTIES LIMITED

PRELIMINARY

L. The regulations contained in Table "A’ in the First Schedule to the
Companies Ordinance, 1984 shail net apply to the Company except in 0 far as

2. The chapter headings shajl ne

theso Articles, unless thers is someihg 1n

therewith ;-
“The Crdinance” mezns pAY ar
and oW -ﬂi for{}e in Paln iy mbe 5 an e
thereaf'in foree from time Jo-
“The Articles” mean these\Aui AT
formed or as altered fmg; time dapid St e,
“The t:ounniss:‘on" reans the Securities und Exchange Commission
of Pakistan established under the Seourities and Bxchange
Commisaion of Palistan Act, 1997,

“The Board" shall mean the Direotors identified from time 1o time of
the Company acting at 2 merling or pursuant to unanimoys written
consant, :

“The Central Depository” means a central depository-as defined in
clause (oc) of Section 2 of the Sccorities and Exchange Ordinance,

1969 (XVTI of 1963}, and registored with the Commission under
Section 32 A of'that Ordinance,

*The Comipany” means “NISHAT HOTELS AND PROPERTIES
LIMITED",

“Thes Chairman™ means the Chaiman of the Board electad from tima
10 tima.

Cortified to be Trye opy
for Nishat Hotels and p Limited

N
Winel o ; umpany etyry
Cartifiod o bo Truh Cmf}y ?ﬁ{ :
for Nishat Hotels and Prapr igp Timif.ﬂ_
y .
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“The Directors” means the Directors of the Company appeinted
from time (0 time pursuant to these Articles,

“The Dividend" means the distribution of profits of the Compeny
to its members and includes bomus in the manner and mode
prescribed in thess Articles and subject to the right and privileges
attached to the shares in'the manger and mode provided by thess
Articles,

“Special Resolution” shail have the meanings assigned thereto by
Section 2(1)(16) of the Ordinance,

“The Chief Executive” meens the Chief Executive of the Compeny
sppointed from timo to time pursvant to thesa Articles.

“The Member” means a member of the Company within the
meaning of the provisions of Section 2(1)21) of the Ordinance,

“The Memorandum”™ means the Momotandum of Association of
the-Company as ariginally framed or a5 altsyed from time to time
in accordance with the Rrovision of the Ordinance,

8 shates of the Company with
@lto ondinary shares snch as
o |lvithin the kind and class of
gyio the limitations / restrictions
allgyft bs entitled 10 reacivo notice,
dWh4 at meatings of the shareholders
_ Jrwiso provided by the Companies
% ppdthance’;, whereby the holders of such
sbares would be enfifled to vote scparately as o class, i,
provisions with respeet to voting entitlement of sharcholders of &
particular kind or class on matters / issues affecting substantive
rights or linbilities of that particolar kind or class of shareholders”,

“The Office” means the Regiutersd Offics of the Company.

“Preference Shares” not being Ordinary Sheres, means Preference
Sharea whether rodeemabls in accordsnne with the provisions of
these Articles subject to Section 85 of the Ordinance, Intiuding but
not limited to, by way of conversion into shares with such right,
restrictions and privileges as determined by the Compady in the
} manner and mode provided in thess Asticles or irredeemahle,
cumulative or otherwiss with the rights, privileges and conditions
attaching thersto, within {he scope end Purview as are provided by
the Artivles, in the manner and mods provided in the Anrtioles,

e

ey



T WL T R

R s [ 10 7

Words importing person includs bodies corpora .
& s,
CAPITAL £ 2R R
3. The Authurhwd Cupital of the Company 8 R%'0,0ﬁ'ﬂﬁ(m.
(Rupees Ten Billion Quly) divided inw 1.700.000.000 £0Ond ionjr uret
shares of Rs, 10/~ each. i LT 3, G o

~ viee versa, unless a different intention appears fro

3. (3) The minimum subscription upon which
proceed to aflot the shares initially shall be Rs. $00,000/- &
Thousand only), ‘

4. Subject to Section 90 of the Ordinance and any rules in that regard

3

“Prefersnce Shareholders” not being Ordinary Shareholders mean, in
relation t the Company, avery person to whoin the Company has
allotted, or who becomes lhe holder of Preference Sharss and whose
name is entered in the register of preference shareholder or any such
document as prescribed by the Ordinance.

“The Register” means the Register of Members to bs kept pursuant to
Section 147 of the Ordinance.

“The Seal” means the Commeon Seal adopted by the Company.
“Share” means share in the share capital of the Company.

“In writing” and “written” include printing, lithography and other
modes of representing or reproducing words -in a visible form.
Words importing the singular number inchude the plursl mumber and

Words importing the mascufine gender also i

made under the Ordinance, and without prejudice to any special rights previously
conferred on the holders of any existing shares or class of shares, any share in the
Company may be issued with different rights, restrictions and privileges,
including but not limited to the following, namely :-

(2) different voting rights ; voting rights disproportionate to the paid-
up value of shares held ; voting rights for specific purposes only ;
or no voting rights atajl ;

(b) different rights for entittement of dividend, right shares or bonus
shares or entitlement o receive the notices and o attend the
General Meetings ;

(c) rights and privileges for indefinite period, for & rmited specified
period or for such periods as may from time to time be
determined by the members through ‘special resolution ; and

(d) differont manner and mode of redemption, including redemption
in accordance with the provisions of thess Articles subject to
Section 85 of the Ordinanee, including but not limited to, by

Minimum

Subscription

[ VI




Iweue of Shires,

Shares for
considertion
gther han cash,

Inctemie in
$saued Capltal,

4

way of conversion into shares with such right and privileges
a3 determined by the Company in the manner and mode
provided in thees Articles, _

(e) differeat manner, mechanism ammd mode for conversion of
Preference Sharea into shares with such right and privileges 5
determined by the Company in the manner and mode provided
in the Ordinance and thess Articles, including but not Kmited
o by conversion of Preference Shares into Non-Voting
Qrdinary Shares.

5. Subject 1o Section nos. 85 snd 95(4Xa) of the Ordinance, and any
rules in that regard made under the Ordinance, the Compuny may isawe shapes
or any other medeernable seeurity, whinh ars to be redeemed in the manner and
meode provided hy ihese Asticles, including but not limited 1o, by way of
conversion into shares with such rights and privileges as determined by tht
Company in the mamer and mode provided in thess Articles and / or in the

i TEAsdrbyy ‘hthcsamewmimad!aﬂottedorﬁnda

: Ordinmce and any cules framed

} any special rights or privileges for
g, the shares in the capitat of the
ingiMly new iares resulting from ap
dez tha conwol of the Directors
& or any of them to such persons,
Ay, puero-Qoldy on gl terms and conditions and with such
iloRgannsytn et As the Dircotors shall determine ang at

such times and in suMmaspeeaihe Directors think fit, either at par or at 2
premium or subject fo Section 84 of the Ordinance at a discount, in accordance
with the provisions of law to give any person the right to call for and be
allotted shares of any kind or class of the Company at par or at a pramium or,
subject as aforesaid, at a disconnt, snch option being exercisable at such time,

end for such consideration as the Board think fit, Provided that the sheres in |

the capital of the Company shalt always be issued as fully paid shares and ao
ghares shall bo issued as partly paid shares,

7. The shares in the Capital of Company may be ailotied in ‘pyment
Of part payment for any property sold or transferred, gnods or machinery

supplied or for services rondered to the Company in or about the forrmation or-

promotion of the Company or the conduet of its business, and any shares which
may be allotted may be issned as fally paid-up otherwise than in eash, and if 30
issued sh*ll be deemed to be fully paid-up shares as aforesaid,

§. Whers at any time the Board derides to incroase the issued capital

of the Compapy by {ssing further shares, then amy such issue shell be made in -

accordanes with Section 86 of the Ordinance,

T L § ——— s e
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9. The Company shall not give, whether directly or indirectly, and
whether by means of o loan, guarantes, provizions of security or otherwise, and
financial assistance for the purose of or in connsction with a purchase made or
to be made any person of any shares in the Company, nor shall the Company
make a loan for any purchase Whatsoever on the seourty of is shares, but

nothing in the Articles shall prohubit any transaction which may be permitted by
the Ordinance,

10, If and whenever 1 a resojt of an jssue of new sharsg or any
ccnsolidation or sub-division of shares any members become entitled to hold
shares and, if the owners of such shares fail to agree otherwiss shail be entitled to
sell whole shares at & zeasonsble prics and pay and di.ﬂ.rib_uta to and amongst the

tramfer and he shall not be mﬁtlcdhmtothezppliutionofmapurdme
money nor shall s title to the shares be offectexi by the irrogularity or invalidiry
in the proceedings in rafbrence to the sale,

11, A sharo may ba registered in ths,
ofher logal person, but 1ot in the nams of 9/
#hall he registered 25 joint holders of any gh

12, Any application or subscription ki
subscriber for shares in the Conmpany, foll
thersin, shall be an acoeptance of shares Wiiflja ek of
md overy person who thus or otherwise accdx ey whog4 name is
mlmdnnthemgiﬂuahaﬂl’ormapwposgof p Yrice

13, The moount payshls on application on each share shall be the fisl)
nomingl amount of the A

14.  The Company shal} cause to be kept a Regigter of Members and Index
of Members in accordance with the provision of Section 147 of the Ordinance,

15.  The Register of Members and tha Index of Members shall be open to
inspection of members, gratis,

16. Save as herein otherwise provided, the Company shall be entitled to
treat the person whose name appears an zegister of members ag the holder of any
shares as the absolute owner thereof, and accordingly shali not (except as order
by & court of competént jurisdiction or as by law required) be bound to recognise
A0y trust or equity or benami, equitabls, contingent or other claim 1o or mterest in
«uoh sheres, on the part of any other pecson whether or niot it shal have expresg
or implied notice thereof,

Company not 1a
Flnanco
purchuse of its
shares,

Fraaifonal
Shates,

Eviﬁncr. of
mambarship,

Registerof
Metmbery.

Rugisier of
MHembers apen
(o inkpecting,

Must not
Tecognired

A e i A b £ v
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Commission,

Mascker's tight
o cortificate.

§
UNDERWRITING AND COMMISSION

7. The Company may at my time pay commission to any person for
subscribing or agreeing fo subscribe, whether absolutaly or conditionally, for
any Shares in or debuatures of the Company, o procwring or agresing to
procurs subscriptions, whether absolute or conditional, for any shares in or
debentures of the Compamy ; but so that the rate of commission shall
not exteed guch rate percent of amount as way be fixed by the Commisaion,
The commisgsion may be paid or satisfied in cash or in debentures of the
Campany. The Campany may also pry the usual brokersge not exceeding one
“percent or such other mes as may be specified by the Commigsion of the price
at which shares or debentures isawed have been ectually sold through the
broker.

CERTIFICATES

18. Bvery member shall be entitted without payment to ane Certificate
for all the shares registered in his name, or if the Board so approves (upoa
paying such fieo as the Board may from time o time determine), to several
Certificales, oach Bvery Certificate of shares shall

G ; \ of sharea in respect of which it is

issued, snd . Npch Certificate shall be issued under
Seal, and shafl bear be-fignatiite of oridliecior md shall be countersigned by
thhe Secretary &r byted WA e other person appointed for that

> defhaced or rendered useless, then
upon prod , it may order the same to be
cancelled and maY i in Hiew thereof, and if any certificate
i3 lost or destrayed, thereof, to the satisfaction of the Board and

on such indemnity as the Board deema 2dequate heing given a new Certificele

in hieu thereof shall be given to party entitled to such lost or destroyed
Certificate.

TRANSFER AND' TRANSMISSION

20, The Company shall kecp 2 book o be called the “Register of
Tranafers™ and thercin shall be fairly and distinctly entered the particulars of
every tansfer or transmission of atty share,

. .
21, The instrument of any wansfer of share shall be in writing in the

usual common form or in the following frm or as near thereto ag

circumstances will admit. :
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NISHAT HOTELS AND PROPERTIES LIMITED
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T s e e esreee e TR cansideration of the sum
of Ba. .o.ooovnvrrrannnnnn. (Rupees ,v.oeiivvinnrron s
Paid to me by

L L YT AL EE T T
.

LI EEL] -vl.l'vnl-q.1‘!"!"!!-1..!'!!-')
of ..uinren rerasenns oo (hereinatler called “Tha Tranaferes’) do hereby transfer to
the said transferes ..., ........ . berrirtanenres Crdinary / Prefersnco / Noen-Vating
share(s) NUMBEred ......ovcvuitriniirisienrsernnsnn.. . TR -3
..... AT Bl r e 4880t sueatis s vernas s aasiassenner TOIUSIVE, iN the book of
NISHAT HOTELS AND PROpP LIMITED, to hold unto the said

his executors, sdministrators and assigns subject to the several
sonditions on which “I” hafd ths same at the time of the exesution hereof, and 1,
the Transferse do hereby agree o fake the said share(s) subjcot to the said
conditions aforesaid”,

LR LR T E T R T YT P

As witness our hands this .........., "
Signed by the above named transferor ek

Witnesg
Gecupation
Addreas

1/ We hereby devlare that [ s & AT Palistan and that T
am / we are not minor(s). T -

Signed by the above Hamed tranaferse in the presence of :

Witness Trapaferse's Signature
Occupation (Buyer)
Address

Ocoupation
Entered in Register of S . Address
Transfar No. ’
Approved _ X
Director
on__ - Puschaser's Specimen Signatues
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22. Toe Board shall not refuass the transfer any foily paid shares ar
debentures unless the tansfor deed is for any reason, defective or invalid.

23. The Bosrd shall, snbject to the provisions of Section 151 of the
Ordinance, have power to close the Register of Transfer for such period or

'periods of time not exceeding 30 days at 2 time provided ihat the aggregate of

45 days in & year is notexceeded,

24, In the case of the death of a sharsholder, the survivor where the
deceased was a joint holder, and (subject a5 heroinufter provided), whers the
deceased was a sole or oaly surviving holder, the executors or administaators of
the decensed holding a grant of probats or lettexs of administration affective in
Paldigtan, ahail be the only persons recognised by the Company aa having any
title to the shares, In any case in which suoh a grant of probate or letters of
adminisiration to the estats of & deceased sale or only surviving holder hay not
been obtained, the Board may, but shall not be bound to recognise the title of
any person claiming to be entitled to the deccased holder's share on produstion
by such claimant of 2 mcoession certificate or such other evidence of titls 35
the Board may desm sufficient, and upon the clafmant furnishing guch
Indennity, if any, as the Bourd may require,

S

her SPal upon such evidence being produced s
< : \ Board, have the right sither to be
: t, Instead of being registered himself,

it deceased or insolvent person could

R e antitled if he was the registered holder of the
share, except that he shall not bufore being registered ng member in raspect of
the share, be entitled in respect of it to exosciss any rights confiered by
membership ia relation to mecling of the Company,

27. The Company shali inetr no Yability or responsibility whatsoaver
in consequence of ita registaring or giving effeot 1o any tranafer of shares made

*OF purporting to bie mude by any apparent Jegal owner thereof (a3 shown or

appearing in the Register) o the prejudics of parsons having or clainving any
equitable right, title or interest to or tn the same shares, notwithstanding that
the Company may have had notice of such equitsble right, title or interest or
notice prohibiting mgistration of such trensfer, and the Compeny shall not be
bound or required to regard or attend or give effect to amy notice which may be
given td it of any equitsble, right, litle or intersst, or be under any lability
whatsosver for refusing or neglecting so to do, but the Company shall
nevertheless be at hberty to regard and attend to any such noflce and give
offect thereio, if the Bourd shall so think fit,

o —
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ALTERATION OF CAPITAL

28. The Carpuny may fom time o time in Qeneral Mesting, increase
its Authorised Capital by the issus of new shares of such amount and of such
designations, powers, preferences and rights as it thinks expedient,

29. Except and so far as otherwise provided bry (he conditions of jzsue or
by these articles, any Capital raised by the creation of now shares shall be
considered part of the Authorised Capital and shall be subject to the provisions
herein contasined with referecce to fransfer and transmisxion, voting and
otherwise.

30. The Company may reduce its share capital Io the manner and mode
provided in the Ordinance,

31, Subject to the provisions of the Ordinence, the Company may in
Qeneral Meeting by Ordinary Resolution alter the conditions of its Memorandum
as follows :- '

(2) Consolidate aod divide all and any of its Share Capital into
Shares of larger amount than itz existjng-visge

(t) Sub-divide shars or any of thepgAoR sNAlRE amounis
than originally fxed by the My ghe, . _

(c) Caucel shares which at the o8 of el leolfog have
oot been taken o agreed fo pefakend ersofieiind Sithinish

ik amovmt of ila Share Cupil 1R dafes so
cancelled. _ SN i

32. Whenover the capital is divided ity difttwsefifizdp vittases of
chares, all or any of the rights and privileges aiingis sadt-Xind. of
subject to the provislons of Section 108 of X 8. Ordiit:
commuted, affected, abrogated or dealt with by agreeme nt D
and any person purperting 1o contract on behalf of that kind or class (as the cage
may be) provided such agreement is (a) ratified in writing by the holders of at
least three-fourths in nowminal value of the lasusd shares of the kind or class (as
the cage may be) or (b) confirmed by s Special Resohution passed at ag Annua}
Qeneral Meeting / Bxtraordinary Genexal Mesting of the holders of shares of that
kind or class {as the case may te) and sl the provisions hereinafter contained zs
to General Mestings, shall, mutitis mutandis, apply 1o every such meeting, This
Artiole shall not by implication curtail the power of madification, which the
Coxnpany would have if this Articls were omitted.

BORROWING POWER

_ 33.  The Board may from time fo time borrow any moneys for the purpose
of ths Company fom the members or from any other person, firms, companies,
corporations, institutions or banks whether local, domestic or forvign and / or
Oyetseas and / or intemational or the Directors may themssives lend any morieys
to the Company, '

I
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34, The Board may raise and Secure paymant of such sum of money in
auch manner and upon such texms and conditions, fu ail regpects as they think
fit, and in particular by the issue of bonds, perpetusl or redecmable debentures,
or by mortgage or chaxge or other security on the whols or any part of the
property, assets and rights af the Company, (both present and fubmre),

35, Any tonds, debentures or other seonritica issned or 1o be issued by
the Company shail be wnder the control of the Board which may isaue them
vpon such terme and conditions end in mch mamer and for such

considerations as ahall be considered by the Board to be for the benefit of the
Company,

36. Any bonds, debentures or other securities may be issued at a
discount, premium or otherwise md with any special privilege a5 1o
redemption, surrender, drawing, convertibility into sheres, attending and voling
at General Meeting of the Company, appointment of Directors and otherwise,
provided that, débentures with the right to vate or be converted into shares shaf}
ot be issucd without the consent ofthe Company in General Mesting,

37 _ of them or any other pevsons shall hocoms
.persop: Pig, Dygment of my sum primarily dus from the Company,
the X -"\ guss o be exccated sy mortgage, charge, or

Whole or any part of the gasets of the Company
'Zi\ 26 Directors or parmons so becoming labie as
s3gt of such Liebility.

)general Meeting of the Compeny shalf be held
UGS Sec}ion 157,

39, Ammual General Mesting of the Company shall be held within
cighisen months from the date of incorporation of the Company and there after
once at least in every oalenday yesr within a period of three months Bllowing
the close of its financial year provided that no grester interval than fifteens
months shall be allowed to lapse betwesn two fuch Atnuat Genoral Moetings

of ths Company,

40. The Bosrd may cafl an Bxtracrdinary Meeting whenever it ghail
think fit, An Extraordinary Meeting may alto be convened on the requisition
of the membess in accordance with the provisions of Section 159 (2) of the
Ordinance. -

41, Natice of cvery General Mecting shall be 560t (o every member of
the Compugy to any peuson entitled to a share in consequence of death of =
momber if the interest of such peston is known to the Company ; and to the
auditors of the Company ot least iweaty-one days before the date fixed for the
meeting. ‘The nolice shall specify place and the diry and hour of the Mecting
alongwith a statement of the business 1o be transacted at the meeting,
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42. With the consent of &1l Members entitled to recoive actice of a
Mesting, or to attend and vots at any such meeting may be convened by shorier
wotice than specified in the foregoing articles,

43. Three membears preaent personally who represent not legs than twenty
five per vent of the total voling power, cither of their own account or as proxies
shall be 2 quorum of 2 Genera) Meeting,

45, If within an hour after the time appointed for the holding of a General

ing a quornm is ot present, the Mecting if conrvened on the requisition of
the members, shall be diszolyed, and Ip , avery other case shall stand ediourned fo
the sume day in the next wesk af the same tlme and place, md if a¢ the adjourned
meeting & quorin is not present within half a hour from the time appainted for
the meeting, ths members present being not less than two, shall ba a qQuorum.

46, The Chairman with ¢ Fanent 3N e Meeting may adjoun any
mesting from time to time 9 fgiR, but no business shall be
tmansanted at any adjcumed ey which nright have hean
transacted at the Meating ot kpl:ce.
=

8 vaote of the Mesting
jfre or on the declaration
olla be ordered o be taken
1Al be ordered to be taken
ing the dight to vote on
G DYy sy by auy member or members

Preseat in persen or by proxy and having not iess than ano-tently of the tola
Yotiug pawer in respect of the resolution and unlesy 2 poll iz go demended, 3

Uthanimounsly or by a particular wajority or lost, and an entry to that effect in the
books of the pracsediags of the Company, shall be conclusive evidence of the
Tact without fiurther proof of the number or proportion of the votes recorded in
favour of or against such resolution,

48 U apoll is demanded as aforesaid it shall be taken in such manner and

at such time md pince as the Chafman of the Mueting directs, and either at onecs

i emag or adjonrnment and the result of the poll shall be deemed to be

the resolution of the Mesting at which the poll was demended. The demand for 1
poll may be withdrawn by the person who made it,

Waiver of Notiee

Wha to preside ©
n Genernl
Meeting.

Adjourament of
meeting for i
Tuck of guorum,

Adfoumment
by C?ufmn_n.

Voting on
reschstions by
thow of buwds
& when mll
demanded,

Poll.
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49. A poll demanded on the election of a Chairman of Mecting or on
2 question of adjournment shall be taken forthwith and s poll demanded on any
other question shall be taken 4t such time not mors than fourtesn days fom the

-day on which it is demanded, as the Chainnan may direct,

50. The demand for a pol} shall not prevent the continuation of a
meeting for the trangavtion of any business, other than the question on which
the poll was demanded,

51. Mimen sheil be made in books provided for the purpose of sl
tesolutiens and proceedings at General Mootings, und any such minutes if
purporting to be signed by the Chaitman of the Meeting to which it relates or
by the Chairmsn of the Next succeeding meeting, shall be receivable a3
evidenice of the fact therein stated without forther.proot,

52. The Book containing Minutes of proceedings of General Maeting
of the Company shall be kept at the Ragistered Office of the Company and
shall be open to inspection b members without charge during business hours,

Ry . ‘Q;..-',, 3
53, Upany stiow of henda.gviky nérmber entitled 10 vote and prosent
in person ar by fproxy '@l hava ‘one vote, 20d upon a poll every member
and Ypeesent -in.pefson or by proxy shall have votes
praportionats tofthe paidaip value of sliores or other secuzities carrying voting

hipt. accigdity 10 the dotitlernent of the class of such shares or
securities, as the dpde may ™K . 7o

54, A compwibwl h i3 2 member of the Company may be regolution

gith:person peit finks fit to act as its representativa

at any meeting of the Comp 1d the person so authorised shall be entitled to

exercise the same powers on behalf’ of such company a2 the Company could
exercise if it were an iindividual member of the Company,

53. A person cotitiéd under, the Transmission clause to transfer any
ghares may vots at any General Meeting in respoct thereof as if he was the
registered holder of such shares, provided that at least 48 hours before the time
of halding the Mecting or adjourned meeting as case may be at whick he
proposes to vote he shall satisfy the Direstors of his right to transfer such
shares unless the Directors shall have previcusly admitied his right to vote at
such meeting in respect thereof,

il

56. No person shall be appointed & proxy who is not a Member of the
Compeany and qualified to vots,

57 Evéry Proxy shall be appointed in wriling under the hand of the
sppointer or by an agent duly authorised under & Power of Attomey or if such
appointer is a Compuny or corparstiori under the Common Seal of the
Company or corporation or the hand of its Attorney who may be the
appointer,

Bk m st — = &
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8. Any proxy declared sxpressly on its face to be irevosable shall not be
revoked or be deemed revoked by the Member giving proxy whether by
attendzuce at any General Meeting held during the period of such proxy or by
any other action on his part whatsoever or atherwise during tho term of such
proxy if such proxy was furnished to and filed with the records of the Company
and the Company shall be bound to recognize and give offect to such proxy in
aceordance with the texms thereof,

59. No- erson shall act ss proxy unless the instrument of his sppointment
and the Power of Attomney, if suy under which it is signed, shall be deposited at
the registered office, of the Company at teast forty-eight houes befere the time
for holding the meefing at which he proposes to vote,

60. An instrument of groxy may be in the following form, or a form as
wear thereto as may be ;

NISHAT HOTELS AND PROPERTIES LIMFTED
of e L e R Y NI R 8 e he 1S et fE b ada g ernsrn ve s nas
in the district of .........c.000 oo, 2o Deing & member of

proxy to voto for me and on my belfajffat
may be) General Meeting of the Cdudi b -:"- B | SR dey of

61, A vots given in accurdance withithe ] ‘natrument of proxy
ahall be valid notwithstanding the previous dealB T8 “principal or revacation of
the proxy or of any Power of Attomey inder which such proxy was signed
provided that no intimation in writing of the desth o revocation shall have been
recoived at the registered office of the Company before the moeting,

“) .

62. No objection shall be made to the validity of the vote except at the
meeting or at the poll at which such vote shall be tendered, snd overy vole
whether given perscnally or by proxy not disallowed at guch meeting or poll shall
bo deemned valid for all purposes of such meeting or poil,

63. The Chaimman of the meeting shall decide in accordance with these
Axticles on the validity of every vote in respect of which objection is taicen at
such mecting.

Trrevoeable woxy
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DIRECTORS
Number and qualifications of Direotors,

64, 'The number of Directors shall not be loss than three, such nunber to
be fixed from time to time by the Bonsd, '

65, 1Ifany loan(s) in foreign and or local currency is / are arranged, and
the conditions 2ttaching to the advancing of such loan(s) so pravided, the foan
giving agency / agencies shall have fo tight to nominate from time to time,
during the subsistence of such loan on the Board of the Company ons or more
Directors, as per terms of the loan agroement. The loan giving Agency /
agencies ahall also have the right to remove the Director(s) so appointed and to
ppoint any gubstituts thereof Spoh Director(s) shall not he required to hold
qualification shares nor can they be retired or removed from office by the
' any.

66. Provisions of Articls 62 above shall apply, where appropriate, in
case of financial end underwriticg institutions, inchiding the N.L.T., LC.p,
N.D.F.C, State Life hnsurance Cosporation, which acquire sharss of the
Company subject ta the oxpress provision that one Director only may be
appointed by cach of such institutions for bolding at least 250 crdinary sharey
Thess Dirsctors & xR ame 1 i
responsibilities, o

3 Nave or is sbaent from Pakistan may,
PREAM any peson (ineluding another

Director) tofbe anjafm -:-)-, his absencs. Provided that suck
absence shall nof b —,-)- of thxee months, and such
sppointrnent\shall Fect anjyuch spffointee, whilst he holds office ay an
Altemate Dirkstor, F et i fiare of his appointer to exexcise all the
‘Tomotions of hid apodf; ,'i-_-.'-/ lheCompmgbmhaahanipmfaﬂo
vacate office ‘AM-orvmoﬂ!oaulDﬁ'ecmror'
. removes the int B R, Any appointment or removal ‘under this
Article shall be offected by notice in writing under the hand of the Dirsctor

malting the same, '
68, The continuing Directars may act twithatanding an in

169, Aay casual vacancy Ocourting in the Office of Director may be
filled up *by the Direotors, if the majority of the Disectors concur in the
appointment but the person 2o chogen shall ba subject to retiremant at the tame
Jlime as if'fie had besomes & Director on the day on which the Direstor in whass
Plues he is appoiuted was olectsd a Director,




" the Company within two months of the ag
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70.  The remumeration of 3 Director for performing profeesional / sxtra
karvices, including but not limited to, holding of the office of Cheirman, and the
runeration t be pald to any Director for atending lhe mestinge of the
Directors or u Coramittes of Dirctors shall from time to time bs determined by
the Board of Dirsctors,

71.  Any Director who serves on any Committes or who devotes special
sttention to the buginess of the Campany or who otherwise performs services
Wwhich, in the opitdon of the Board, ars owside the zcope of the cedinary or
statatory dutios of & Director may be paid such extra remeneration by way of

or allowance, perguisite or other facility, as the Directors may determine,

72, A Director, (other than 3 Chief Bxecutive), shall he his holding shayeg
of the valne of not less than Rs, 1,000/- in his own name, subject to the
exoeptions laid down in proviso (o Section 187 of the Ordinance, In the case of
Directors nominated by the Fedaral Govemment aud Directors representing
interests holding shares of the requisite vakis, no share qualification shall be

, provided intimation in writing as tg g0 s o i

73. A Director shafl ipso fagte®
spadified in Section 188 of the Ording

() .if removed by the
provided, .

(b) if by notics in writing given to the Company he resigns his
offfce. : '

74. Subject to any restrictions imposed by these Articles and the

and the observance and fulfibment thereof, no Director shall §s

from his office by contracting with the Company sither a3 vendor,

puarchaser, agent, broker or athierwise, nor shall any sub-contract or arrangement
outered into, by or on bebalf of the Company i which any Director is interested
be avoided, nor shall any Directat contracting or being 30 interestod ba Hable to
ficcount 10 the Compauy for the profit realised from such contraet O arrangement

- by reason only of his holding that office or the fidusiary relationship thereby

established, but the nature of his interest must be disclosed by him at the meeting
of tho Board at which the contract or arrangement is determined, if his intereqt
then axists, or in‘any other cass at the first meeting of the Board afler the
acquisition of his interest,

Remunerstion
m Dirscior,

Exira
rrnaneation
may bs paid to
Diractory,
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75.  No Director shall, a5 3 Directar, vote in respect of any contract or
arrangement in which he is sither directly or indirectly concerned, nor shall hiy
presience count for the purpose of forming a quorum at the time of such vote ;
od if he does o his vols shall not be counted, Provided however that the
Directors ar any of them may vole on any contract of indemnity against any
loss whioh they or #ny one or more of them may suffer by reason of becoming
or heing aureties or surrty for the Company, A gensrat notice that any
Director is 2 member of eny particulsr fism or a Director or member of any
specificd Company and is to be regarded as intereated in any subsequent
ransactions with such firm or company shall be sufficient disclosure undesr this
Articte and, after such genersi notics, it shall not be lecessery to give any
special notice xelating to sy particular tansaction with such fiom or company,

76. A Director of liis Company may be, or becoms, a Director of any
Company promoted by this Company, or in which jt Ay be interested ag a
vemder, sharcholder, or otberwise, and mo such Director shall he lisble to
account for any benefit received as Director or mambec of auch Company,

77. The Company shal) not make any loan, or guarantee or provide any
scomrity in cobnection with any Joan, made by any other pomon in
coniravention of Section 195 of the Ordipagcs.

81. The Company, in Asusl Genersl Meeting, may by a Resolution
sppoint another person in placs of Director removed offica under Article 77
and, without prejudice to the powers of the Directors hersin above provided,
the Company in Geaeral Mesting may appoint any person fo be a Director

tither to fill a casnal vacancy or as an additiong! Directar. A person appolnted

in place of g Director so removed or o Al such vacancy shail be subject to
vetitement at the same time ag if ke had besome 3 Directar on the day on which
the Diractor in whose piace he is appointed was last elected a Dizector,
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CHIEF EXECUTIVE

82. 'The Company shall wve an office of Chief Executive which shail bs
appointed, fiom time to time, by the Direstors who may appoint 4 Direstor or
(subject to Section 201 of the Ordinance) any other person to be the Chicf
Executive of the Company for s period not exceeding throe yesrs and on auch
terne and conditions as the Direstora may think fit, and such sppoiniment shall
be made within fourteen days fom the date on which the office of Chief
Brecutive falls vacant or election of Directors under Section 178 of the
Ondinance, a5 the vase may be, [ the Chief Executive at any time is not glready
& Director he shall be destmed to be a Direotor of the Compeny notwithstanding
that lhe momber of Directors ghall thereby be increased and he shall be entitled 1o
all the rights and privileges and thall bs subject to all Habilities of the office of
Director, Upon the axpiry of his period of office, & Chief Executive shall be
eigiblo for re-appaintment. The Chief Brecutive may be removed fram office
in accordamce with the provisions of Seotion 202 of the Ordinance
uotwithstanding anything contained in these Articles or in any agreement
between the Compaay and the Chisf Bxsoutive,

33, The Directors may from time to time eatrust to and confer upon the
Chief Executive for the time being such of {hege
these Articles by the Directors as they may -\ :
furmhﬁme,andtobeexmisedt‘orau pvRd pupdesiyg
terms and conditions, and with sugh ryffs '!*" asothey thi ),
may from time to time revoke, withdrs @ g

'Ilr;ca Is
Vo

Mter g
84, A Chief Executive of tha Chroanyd ivaisheh
- *, o .
PROCEERING nm‘i"?ﬁ

adjoum, and olberwise regulate their mestings 3t think fit. Questions
arising at any meeting shall be decided by a majority of votes. In sase of
equality of votes, the Chairman shall have casting vote. A Director may, and
the Secrctary on the requisition of a Director shall at any time, summon 2
mocting of the Directors.  Notice of Director's Meetings shall be given to af}
Direetors whether or not they ars within Pakistan., The Directora shall meet at
loast twice in a yuay, .

86, The quorum for a mesting of the Board shall not be less then one-
third of their numbec or four, which ever is gteater,

|
3

e

87. A meeting of Directors at which g quorum is present shiall be

- competent fo exergise all or any of the autkorities, powers, and discretions,

vested in or exarcizable by the Directors generall » by or under thess Asticles for
the time being,
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their mestings, and detennine the period for which be is to hold office, but if
such Chairman is not present within fifteen minutes after time wppointed for
holding the mesting, the Dirsctors present shail chéose one of theiy member to

‘be the Chairman of such mecting. The offics of Chairman may bs filled by

any Director,

89. The Directors muy delegate any of their powers to committees
conzisting of such meinber or members of their body as they think fit A
committes so formed shall in the exercise of the powers sa defsgated conform
to any regulations that may be imposed on it by the Dirootors,

90. Unless the Chaitman of any commiflee is designated by the
Directors, 2 committee may eleot a Chairman of its meeting and if no such

prosent at the time appointed for holding the same, the members present may
chooze one of their number to be the Chainoan of the meeting.

9. ACommiuumymeetandforudjonmnitﬂﬁnkspmper.
Questions arising at any meeting shail be determined by a majority of votes of
the members present. The quorum for a meeting of 8 Committes unless

.otherwizs determined by the Directors, shalt be a majority of the Committee,

52, All s R Py anY Wmgeting of Direstors or & comunittes of
Directors or any’peft ing ’a;rsha.ﬂnntwm'lﬂindingﬂmithe
sfterwards, % IghNe defeet in the sppointment of my
guch Direef Sclorcexil or that they or any of them were
disqualified 1ot entitled to vote, be 28 valid if
every such |pe ed and was quulified and hud
continued tolk ed 1o vote, Provided that as soon
as any such dafy ehall not axercise the right
of his officeti

93. A Reabiomptevindlefironlated in wriling and passed without
my mecting of Direcldivg & Committes of Directors and- signed by
majority of the Direators for the time being entitled o receive notice of 3
meeting of the Directors or of 4 commiites of Direotars shall be valid and
effectnal as if it had been passed by a meeting duly convened and held and

Anay consist of several docaments jn liks form, each signed by one or more of

the Directors,
MINUTES

94,  The Directors shall cause the minutes to be duly recorded in books A
provided for fie purpose, the minntes shall smong other things contain :-

(8) the names of the Directory present at such meeting of the
Directors and of any Committes of Directors ;




—
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{c) ail resclutions ang proceedings of General Meeting and of
Meeting of the Directors and the Committes,

95, All such minutes shall be signed by the Chairman of the meeting or
by the person who shall preside os Chaivman at the next sueeeeding meeting and
all minntes pusported to be so signed shal} for all purposes, whataoever, be
poma facie evideacs of the actusl passing of the tesolutions recorded and the
actual and regular transaction or ocourrence of the proceeding so recorded and
ofm;l;e veguiarity of the meeting & which the szmo shai) appear to bave taken
p *

POWERS OF DIRECTORS

96. The contral of the Company shall be vested in the Board and the
business of the Company shall be managed by the Board, which may pay all

© expenses incurred in forming and tegistering the Company, and may exercise all

nkh powers of the Compnny as are not by the Ordinancs or by these Articles
required to be exercised by the Company in General Mesting, subject
novertheless to the regulationy of these Articles, to the provisions of the

Ordinence and such regulations, (not inconsistant with the aforessid regnlations

or provisions), as may be proscribed by the Company in General Mesting but no
regulation made by the Company in General Meating shall invalidate any prior
act of the Board which would Imve been yalid Jf-the regulation has not heen
made, The Dirsctors shall exeriss SfCTiousohpRined in Section 196(2) of
the Ordinance on behalf of thy WURGo so by means of a
resolution passed at thejr meetipd @ N\

$7. Withont prejudics
preceding Article and to a
presente on the Directora jtlis’
bsve the following powers,

6o preliminary  and
oA Tonafén, cstablishment and

MRy 5 ,7 the promoters ali
cost and charger they may inetr in scquiring propesties,
machinery or other rights which the Company may take sver
flom them, .

(8) To purchase or otherwies acquire for company any property,
rights or privileges which the Corpany is suthorised to #cquire
at such price and generally on such terms and conditions as they
think fit and subjest to the provisions of the Ordinance 1o seil,
let, exchange or otherwise disposs of absolutsly or
conditionally, any part of ihe property, privilege and undertaking
of the Company wpon sucl terms and conditions and for such
congideration 21 they may think St. The Directors shall nat
except with the congent of the Generul Meating  sither
specifically or by way of an authorisation sell lease or atherwise
dispose of the undertaking or & sizesble pett thereof,

Minutas of
prirmy facle
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At their discretion to pay for any property, rights, and
privileges acquited by or secvices tendered to the Comnpany
tither wholly or partially in cash or in shares (subject to
Jection 36 of the Ordipance), bonds, debenturss or other
securities of the Company, and any such shares may be igsued
2 fully paid up and any such bonds, debentures, or other
acouritics may be either specifically charged wpon all or part of
the property of the Company and its nncalled capital ;, or not 20
charged,

To secure the fulfiiment of any GONITACtS, or cngagemonts
entered into by the Company by mortgege or charge of all or
any of the property of the Company and its unpaid capital for
the time being or in such other.manner as they think fit,

To appeint and, ar their discration, remove or suspend such
agents, managers, secretaries, officers, legal advisers, cleris

3 o T m'dbﬂdmmdpayaﬂ
rsolthe Directore may think fit,

pevions (whether incorporated or
S cptean gastyet for the Company any property
belongp0dbenfenouBps”or in which it is interestad or for

Y o executs and do all such trusts and
also all such-deeds, docwnents and things as may be requisite
in relation fo any such trust and to provide for the
remuneration-of auch trustes or trustees,

Subject to the provisions of the Ordinance to instifute, conduct,
defend, compound or abandon my legal proceadings by o
against the Company or its officers or otherwise concemning
the atfairs of the Company and alse to cempound and allow
time for peyment or satiafaction of any debts due and of any
claims or demands by or against the Company,

To ref&rmyclaimordmdbywaaﬂmtthe&mpmyw
arbitration and observe and perform or resist the awards.

To act on behalf of the Compaay in all mafiers relating 1o
bankrupts and insolvents,

- vy rea s
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To determine whg shall be entiled (o sign on the Company's

behalf bills, notes, reocipts, acceptance, cheques, releases,
conlracts and documents,

the Company sither in different perts of Paldstan or olsewhere in
such manner us they think fit, and ip particular to establish
branch offices and tp DPoint any person 1o be the sitorneys or

sub-delegate) and upon such terms a5 may be thought G,
Subject to the provisions of Section 95 of the Ordinance to

invest and deai with ary of moneys of tha Company upon such
securities (not being shares this Compeny) and in such
manner ag they think fit and frong timetoﬁmevayorreahse
such investments,

think fit, and any such m on
and such other power,

an, é\
To m‘.vo to any pers ol -:‘n-,’ A 1?

rendered a commigs §on s
commission or she s 2f peliitls

To enter into all such Begotiations and contracts and vary a]]
sm:hcontructsandexecutuanddonllmchacts, doeds and thi

in the name and on behalf of the Company, a5 they consider
sxpediont for ar in relation to uy of the matters aforesaid or
othexwige for the purpose of the Company,

To estahiigh, maintain, support and subzcribe to any charitable
or public objects, and any institution, society, or cfub which may

be for the benefit of the Company or its employees or may be
countacted with any town orphuwhmthnl:ompmycmﬁu on

business ; to give penszions, a:wtiu,'bme; or charitable aid
to anypmonwhoservedthaCumpmyorto tho wives, children

or dogendents of such persons, that may appear to the Directors

Jjust or proper whether my peson, his widow, children or

dependents have or have not legal clairn upom the Company,

To suihiorisn
Mcoptangs,
eig,

To invest

Tagive
securiry.

To pive
prercentage,

Tomaks Bye.
Taws,

To ouke
Contmgts eto.

Tod astablish
and Suppert
chuminbly

Ohjects ote,
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(Y} Bafore recommending any dividends, to get aside proportions
of the protits of the Company fo form a fimd to pravide for
such pensions, gratuities, compensation or to crents any
Provident or Benefit Fund in such or auy other manner as the
Direstor mey deem fit,

(s) To make and alter mules and reguiations concemning the time
and mammer of payment of the cantribytions of tha employeey
of the Company respectively to any such fund and the sccrual,,
emplayment, suspension and forfeitore of the benefity of the
szid fund and the spplication and dispogal thercof, and
atherwiss it relation 1o the working snd managsment of the
said Fund ax the Direotors shall from time to time think fit,

98, The Board may exercige ail the powars of the Company 10 borrow
money and to mortgage or charge its undertaking, property and se3sts, (hoth
present and future), and unpaid capital, (whether catled o of not), and to isms
debantures and other securities whether oulright or as collateral security for
any debt, Usbility or obligation of the Compeny, or of any third party,

T 'THE SRAL

99. The Iy duforthosnfecustodyoftheSeal.mdme
Seal shall nev anthority of the Board or # committes of
Directars p ctor at lewst shall sign every instrument
to which nevertholess, that any instrument
bearing thh Sén} ed for valusble consideration shall be
‘binding dn any imegularity touching any
anthority T

100. The RgIFIHEPGaferal Meeting may declare dividends, but no
d the amount recommended by the Divectors,

101. Directors may from time to time Pay to the members such interim
dividends as appears to tha Directors to be Justified by the profits of the _
Conipany,

102. No dividend shall be deolared or peid by the Compeny for any
financial year out of the profits of the Company made from the salo or dispossl

,of any immovsble property or assels of a capital neture comprised in the

nndenaking' or any of the wndertakings of the Company except after such
profits are set off or adjusted againat losses arising from the sale of any such
immovable property or assets of & capital nabms, No dividend shall be paid
otherwise than out of profits of the Company, '
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103. The Directors may, befiare recormmending any dividend, sot aside
out of the profits of the Company such sums as they think propar as a reserve or
reserves which shall, at the discetion of the Directors, be applicable for meeting,
contingencies, or for equalising dividends, or for any other purposs to which the
profits of the Company may be properly applied. Pending such application the
profity may, at the like discretion, be sither employed in the business of the
Company or be invested in such investments (other than shares of the Company)
as the Directors may from time 1 time think fit :

104. If several persons me registered a3 joint holders of any shaco, any
one of thern imay give effectual reeeipts for any dividend paid on the share.

105. Naotice of any dividmd that may have beon declazed shali he fiven
in manner hereinafier mentioned to the persona entitled to shave thersin,

106, No dividend shall bear interes: agsioet the Company,

107, A transfer of shares shail nat pass the right 1o any dividend declared
thereon before the registration of the tragsfer,

10B, Unless otherwise dirested, any dividend may, if the Dircctors 30
think fit, be paid by cheque or warrant sent through post to.the registered
address to the Member or person entitled or, in the cess of joint holders, tc the
registerod address of the flvst mamed in fha tegivte in respect of jaint holders,
Bvery such chequs or warrant shyl FEble
to whom it is, sent. The Cope
cheque or warrant loat in tragfosi
peason entitled thereto by 4

" the fraudulent recovery th

109, All dividends
may be applierd by the Dirkew
No dividend shall be forfeitdy

110, Any General MeeNgs OmRE Tor dbicthring 3 dividend in terms
ofthmArﬁolumaydimcgpam ot Wl Eyedind wholly or in part, by the
distritmtion of specific assets, and in parGoular by paid up sheres, debenture
stock of the Company, or of any other Company, or in any one ar mote of such
ways md the Dircctmahausivee:lr:cttomchdirmionmdwhm any
difficulty arises in regard to the distribution they may seitla the same as they
fhink expedient snd in particular may issue fractionsl gectifioates and may fix
the value for distribution of sweh specific assets or any part thereof and ttay
determine that such payment shafl be made to any Members upon the footing of
the velue so fixad in order fo tdjust the rights of all parties and such specifla
assots upon trusts from the porsons ewtitied o the dividend 24 nuy seem
txpeadient to the Directors, Where requisite a proper contract shall be flled in
secordance with Section 73 of the Ordinance 2nd the Divectors mAY appoint any
pereon (o sign zuch contract on behalf of the persons entitled to the dividend and
such appointment shall ba effeotive,

RIRi¢ or reaponsible for any
KighY loat to the Member or.
s\ cheque or warrant or

Divisinn of
profils,

Pividend
paymenis
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Anchaimod
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113, The Directors shall fram tima 1o time determine whether and to
what extent and at what times and places and under what conditions and
regulations the accounts and books of the Company, or any of them shell be
open ko inspection of members, not being Direotors and no member {not being &
Director) shall have aay right of inspecting any account or books or docuraent of

the Company except a3 conferred by law or authorsied by Direstors or by the
Coropuny in General Mesting,

116. The Directors shall once at least in svery calendar year lay befors
the Company in Anhual Generf Meeting n balance-sheet and profit and losg
account for the period since the preceding acenunt, made up to & data not earlier
than the date of the meeting hy more thag thres manths,

1i7. A copy of the balance sbaet and profit and loss accomnt and the
Director's report shall, not less than twenty-ons days prior to the mecting be-sent
to the persons entitled to teceive notice of General Meeting in the manner iy
which notices are to be given a3 provided horsunder,

AUDXY
18, Auditors shalt 52 appa e each Annnal Genera Meeting of the

appointment, remuneration, iphiey.ar{ g ‘? ghall be regulated in accordance
with Sections 252 to 255 oFthe Trdingdice. 2
RN Al )
J- h &

119, A not c'n_s, ---",;,- B the L¥mpany i_o any member aither

. pereamally ox by Sobdi :)\; - --'}1_:1- giﬂta'ed address, In case of
sharcholder residing g Rwtiristun, naifi@shall be sont by air mail to such

sharc-holder*s registe e O rogh;upied Woe copy aliall ba seut to any addresg in

120. Where a notice {5 seot by post, servica of the notice shall be desmed
to be offected by properly addressing, prepaying and posting u letter containing
the notice ad, unless the contrary ig proved, to have been effected at the time at
which the letter would be delivesed in the ordinary courss of post,

121. A notice may given by the Cormpany to the joint holders of & share
by giving the notice to the holder named first in the Register in regpect of the
shares,

)

122. A notics may be given by the Company to the person entitled to 8
share in conecquence of the death or insoivency of a member by sending it
through the poat in a prepaid lotier addregacd 1o thens by name or By the title of
Tepresentatives, of the deceesed, or assignees of the insolvent, or by any like
description, at thy address (if any). in Pakistan supplicd for the purpose by the
person claiming to ha so ontitled, or until much an address has been so supplied
by giving the notics in any manner iy which the same might have been given if
the denth or insolvenoy had not econrred, '

Inapeetion
mermbery.
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123, Bvery person who by aparation of law, transfer or by the meang
whatsaever, shall becoms entitled 1o any share, shall be bound by 8very notice
in respect of such share which previously to his name and address being
entered on the Register shall have besn duly given to the person from whom he
derived his title to such shares.

124. The sigmhue' ‘o any nofice to be given by the Company may b
written or printed, '

INDEMNITY

125, Subject to the provisions of Section 194 of the Ordinance every
Direotor, Manager, Auditar and .other officer or servant of the Cornpany shall
be mdemnified by the Company and it shall be the duty of the Directors fo pay
out of the funds of the Company all costs, losses and expenses, which any such
officer or servant may inour or become THinble to by reasons of any contract
entered into, or act or thing done by hirn -/ SET2
elkati
paxticular, a3 not to limit the generality of the [amidi; isiora)
lisbilities inourred by him as such Director, office sernt in
defending any proceedings whether civil of/t 2o
given in his favour ar he is acquitted, or

under Section 488 of the Ordinance in whidh Ghlie gpranted by't42Codiilnd
theamomtforwhinhsucbindmni:yism ided siiNarmodiatoies 4Eh/as a
len on the propety of Company and have plfiarity ik, SRl by Nsdhbers
over all other claima, ‘ ’

126, Subject to the provisions of Section T ol a=tr
Director, Manager or other officer of the Company shall be liable for any act,
or for joining in any reseipt or other act &rconﬁnnityorﬁnrmylosa or
expense happening 1o the Compeny through the insufficiency or deficiency for
Or an behalf of the Company or for the insufficicnoy of the title to any groperty

.acquired by order of the Directors OT any gecurity in or upon which any of the

money of the Company shall be investsd or for loss of damage arising flom the
banknuptcy, insolvency ot tortious act of any person with whom any meneys,
securitica or effects shall be deposited or for any lass occasioned by any emor
of judgoment or oversight on bhig put, or for smy other loss dxmage of
roisfortune, whatever, whish shali happen in the exesution of the dutize of his
office or in relstion thereto unless the same happened through his own
dishonesty,

WINDING Up

127.  Without prejudics to the rights of the holders of shares subject 1o
special tedns and conditions, if on the winding up, the assets svailabla for
distributien among the. members shail be insuffigient to repay the whols of the
paid up capital, such assets shall be distributed so that, as nearly as mzy be, the
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ARBITRATION

129, Whenever any difference arises between the Compeny on the ona
hand and any of the Members, their executors, administrators or assignees on
the other, touching the twue intemr or construction or the incidence or
conacquence of these presents or of the statutes or touching anything then or
thereafter done excxcuted, omitt~ el in pursuance of these or
otharwise relating to the premifes , -
affecting the Company, or  AETBloy OV
difference shall be referred fo te deciaflidpe Nor 10 be appointed by
the puties in differsnos, ainot afed -
decision of arbitrators of »

appoinié
130, The cost of and ¥}

; _ : W case may be, who may
determine the amount thereof or SNCARET RS be taxed between attorney

and client or otherwise.and may e uwardedby whom and in what manner the
samo shall be bome and paid.
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Profile of the Company

BREIF ABOUT NISHAT HOTELS EMPORIUM PROJECT

Introduction

Nishat Hotcls and Properties Limited (the ‘Company’) is a part of the Nishat Group and has
acquired approximately 119.3 kanals of commercial land in Johar Town, Lahore to build a mega
real estate project namely the Nishat Emporium Mall,

The Company is contemplating to develop a hotel, a prime shopping mall, banquet hall facilities,

cinema and food courts. The Company engaged Colliers International Pakistan (Private) Limited
to provide a comprehensive market research study covering the hospitality and retail sectors.

Project brief and legal structure

Project name Johar Town Complex - Financial Trade Centre

-

Project description Hotel, prime shopping mall and banquet hall

facilities, cinemas and food courts

Industry Hotels and Hospitality

Project location Financial Trade Centre, Johar Town, Lahore,
Pakistan

Project company Nishat Hotels and Properties Limited

Legal structure of the project | Incorporated in Pakistan on October 4, 2007 as a
company public company limited by shares under the
Companies Ordinance, 1984. Received Certificate of

Commencement of Business on October 19, 2007

Land area of project 119.3 kanals
Construction period 3 years
Total project cost Pak Rupees (‘PKR’) 27,362 million

The development consists of a high quality state of the art shopping mall of international standard
as well as a budget hotel and a large banquet hall catering to the needs of the surrounding areas.
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The building has a covered area of 2,74 million square feet comprising the following building
components (2 basements + ground floor + 11 floors):

1) 4 star 198 rooms hotel

2) Banquet halls

3) Hyper Store (Carrefour Dubai)

4) Shopping Mall with following features:

- Retail

- Food Courts

- Universal cinemas (9 screens)

- Health & Leisure Zones

- Two basements with 2,815 parking bays for cars
- Fun Factory

Sponsors’ profile and management’s overview

Nishat Group is one of the leading and most diversified business groups in South East Asia with
assets of over Rs 300 billion (USS$ 5 billion), it ranks amongst the top five business houses of
Pakistan. The group has strong presence in three most important business sectors of the region,
namely textiles (Nishat Mills Limited), cement (D.G. Khan Cement Company Limited) and
financial services (MCB Bank Limited). In addition, the Group also has reasonable market share
in insurance {Adamjee Insurance Company Limited and Security General Insurance Company
Limited), power generation (Nishat Power Limited, Lalpir Power Limited and Pakgen Power
Limited), paper products (Nishat Paper Products Company Limited) and aviation (Pakistan
Aviators and Aviation (Pvt) Ltd).

It also has the distinction of being one of the largest players in each sector. The Group has a
remarkable position in the market ag good as any multinationals operating locally in terms of its
quality of products, services and management skills.

Furthermore, Nishat Group has also gained experience in the hotel business through its company,
Nishat Hospitality (Private) Limited.

Nishat Group, through the Company has undertaken Nishat Emporium Mall, Johar Town
Complex. The Company’s principal shareholders are Mian Raza Mansha, Mian Umer Mansha and

Mian Hassan Mansha.



