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SCHEIVIE OF l\HRANGEMENT 

Uf\JDEH SECTIONS 284 TO 288 OF 
I ' . I 

THE COIVIPAI\JIES ORDINANCE, 1984 

11\1\/0LVII\J G 

BYCO PETROLEUIVI PAI<ISTAN LIMITED 

1\1\10 

BYCO OIL PAI<ISTAI\1 LIMITED 

AI\ID 

UYCO TEHIVIII\JJ\LS PJ\IOSTAI\J LIMITED 

FOR 

The merger I amalgamation of the entire undertakings of Byco Oil Pakistan urrited and 

Byco Terminals Pakistan Limited with Jnd into Byco Petroleum Pakistan Limited along 
, I 

with all ancillary matters. 
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SCHEIVIE OF 1\IWANGEMENT 

UNDER SECTIONS 284 TO 288 OF THE CONIPt\NIES OHDIIIJANCE, 198L~ 

Bt: 111\/1 EN 

IIYCO PETROLEUM 1'!\l(l'iTI\1\1 LIMITED. ;J l''ililir Ulriipi!ny lirnited by shilres and listed on the 

I';JkisL3!! Stock Ex< h.wge Limited, IIICOrpo!i·d!·d .JII!It•}:i';tinr_: 1.111cler tl1e laws of Pakistan and having its 

1 er)~;tered office ill The Harbour Front, 9'" Fit)'''· fl•>lnl•~n City, HC-3, Block .il, Marine Drive, Clifton, 

1\arclchi -- 75600 (ller,•itlafter referred to CIS "lll'f'l ", which expression shall mean and include, where 

thC" conl:l:xt so requiu·~. or acl111its, its succes~:ur·.·tll·illlerest ami permitted assigns); 

BYCO OIL PAI<ISTAI\J I..IIVIITED, ;m unlisted fllll !lie comp<my ljrnited by shares, incorporated and 

<:xding uncler the laws of Pak1sta11 .lllcili<lvir'g 11•, rt·gi~;tered office at The Harbour Front, 10'" Floor, 

llolmen City, HC-~, [\lock 4, MilrirH! Drive, Clillur1, l<<~r<ICIII -- 75600 (hereinafter referred to as 

"BOPL'', which expre•;sion sll<lll 111e<m ancl i'''''''lr~. wl1ere lhe context so 1·equires or adrnits, its 

suu:essors-ill·ir!lel e~;t i!ild p<~l 111ittecl ilssigtls); 

t\1\JD 

LIYCO TEHMINALS PAI<IST/\1\J UIVIITED, illl unliolt•cl public company limited by shares, incorporated 

uml~r the laws of fl<lkistan <1ntl l1aving its registE'I t'cl office at Tile Harbour Front, 9'h Floor, Dolmen 

City, HC-3, Block Ll, IVIMine Drive, Clifton, 1\ar,,clli -- ·;:,600 (hereinafter referred to as "BTPL'', which 

expression shall rnea11 and include, whe1·e lht~ context so requires or admits, its suc:cessors-in­

intt:·n~st and permitted assigns). 

HE CIT l\LS 

WHEREAS by this Sclwme of Arrangement ("Schelllc"), it is inter olio proposed that:-

1. The entire undertaking comprising all. the Assets, Liabilities and Obligations of f3TPI_ shall, as at 

the Effective Date (as clef.ned below), st<md merged with, transferred to, vestee! in, and be 

assumed by fiPPL. 

2. 

3. 

Simultaneou~;ly, the entire undertaking cornprising all the Assetl, Liabilities and Obliga.tiqns of 

BOPL shall, as ~It tile Effective Date !Js defined below), stanbl merged with,·transferred to, 

vested in, .:11Hi be a~.su1ned by BPPL. · ' 

As consideration for the above, it i'< (lfOIJ()~;ecl tli<lt BPPL Shares shall be issued to the 

Shareholders in accordance with this {c!H;·,Iw 



tl. Upon tlw merger crrHI tr·Jnsler of frfi'L ;rrHI !lOI'L in the rnar<ner prescr·ibed under this Scheme 

respectively, IHPL ancl BOPL shalllw di:.solvccl without winding up. 

S. This Sclwnw, if approved by the resp•·cliv<? shareholders of BPPL, BOPL and BTPL, through a 

special resolutior1, along with the requisite rnajority of creditors of the resp~ctive companies, 

and sanctior1cd by the Court by 011 (lrder pa~,sed in this respect, is to be,binding on BPPL, 

llOPL and Ill PL. ;lion(: with ;rll tiH: :./r,Jrelrnliler•, crctlitors, employees, Custqrners, contracting 

p;:11ties, til~ crutlrorrlll~:., .rll r·cgrrl.:rtllr·', l ·.t.rtrrlorv k>clii'S <Hrcl persons of or with respect to 

IH'PL,BOI'l amlllT!'L (<rs applicalJIE') ll";lwtlivt~ly . 

. I 
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BENEFITS OF TI·IIS SC:Hci\/IE 

J\. Larger 1.\sset Base 

The t\m<ilg<nnations would lead to clll increase in the asset base and size of the surviving 

entity i.e . fli'PL. This would i11 turn a· .~;is t tlw man0gement to have access to more external 

funcl s at competitive r·ate s The lar·ger sin:: of equity and asset base woulp provide greater 

comfort to ex1St1ng imd potent1<tl ued1tor~~ of the n1erged ent1ty. Moreovd, access to larger 

resot1rcc~; woulcl i11 turt1 irnplllVt? J'I'<Jwtlt l'ro•.pt·cts and the ability to
1 

undertCJke large · 

;)S~;.lJ : : f 11'1'11'1\ t ., . 

The /\rnzdgil111ations woulcl pr ov idt~ <~It tqqtnrt:tlllity to operate the businesses I operations of 
1 

13PPL, IJCJPL <1ncl BTI)L through <I c~<n·.olicl.ttecl operations department and a single accounts 

clepartrnent, thus re:;ulting in ecnni tntit"; ol sc; de' .. 

Fur!lternWit~, sub:.t'i]lll.:'llt to tlt e 11(11'1 /\malg<llll<ltioll, 1.\PPL will also be in ,a position ;to 

ellectively cHid ellic il'lllly Jll (ll loiJ~I' 101\N lllillerial:. (including oil and LPG) by, inter olio,' 
c.li~.lt' iiJutilli!, til e :.CIIllt.: /i(~tween till' JE'IiJJt'IW~. I UIICillly operated by BPPL af']cl BOPL, as well as 

lht! workii1J?, capi lill requirclllents w ilh re·;pect to the comb ined business of BPPL and BOPL 

which will l11rther r<•<;ult in econon1 it", ()f \t..de. 

C. Integration 

The 1\malg;Hnation·; w ill s treng th E~ II III'PI.\ iH tivities by integra ting different stages involved 

w i thin the o il I LPG indu stry inclutlill)!, , IJul not lirnited to, refining, storage, marketing, 

di:.tribuliOil ancl tr;1nsportation, tlwrr.:by giving roorn in th e future for expansidn of its 

busines•, ;1n cl conseque ntly dfecti11e c·cuiiOillics of sc<1le and improving the business being 

carried out by the Llyco gro up comp;lltit:~ . .:r s. well il S those proposed to be carried out in the 

futqre. 

D. Increase in Risk Absorption Capacity 

Tilt' ICltt:er· siw ol tlw llWrgecl / oll"lt i tll !,olllliii<"CI ('11\itv D~. well (IS th e integration (discussed 

cliJove) wc,ulcl itKit'ase llfli'L' ::. 1 Jo.k .d:t'.tJI pt ion ( c~p <tr.:i ty, thus enhancing tile capacity to 

rlliH1age till! potential risks ctri sint} out ul i lclver ~;e and uncertain operJting environments. In 

the lon11, run, this factor woulcl P'i'~Jvitll! greatt.!r stability as well as sustalnability in operations 

for IJPPL. 

E. Hecluction in Administrative Costs 

Th e an·ant:emeJlt would enablf the 111erged entity i.e. BPPL.1· o carry out its business through a' 

single operations, accou:1ts, treasury and management in~ rrnation systed1(M!S) i:lepartment 
1 I 

I 
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with or1e ~;el of rn<:lll<lt;errll:nt arHI
1 

·;I.Jil, tlnr·. r~:~;1ilting in substantial cost savings and 

econornies of ~.e<11es, leading to enl1dnc t•t:l profitaiJility. 

F. Single Corporllte and Tall Reporting 

Tl1e Amalg;m1ations will lllake si11gle 1 1)1 pur ,lte ancl tax reporting possible for the merged 

entity. The sarne will entail elimin<rlion of tnainten.Jnce of separate records for business 

operatior1s, selling, purchasing, marlu:1r1tg, leg<il, ddrninistrative and secretarial, and other 

records, Ut1cJer the various laws resultirlJ', '" cluplicatio11 of work and higher costs. 

I 
G. Leverllr~ine AI:.Jinst Propertil'S of OOP1 o11tt:l (I"J PI 

The /\tllaiF:<nrl<~tiollS will cillow IWI'l. !11 .11 (JtJIIE' I he lw1relit of use of the properties of BOPL 

.tlrcl 1\TI'L witl1out h.IVillJ: tu JliiV uplr111tl 1 .t:.ll lt>/l~.iclt•rJiion to the shareholclers of BOPL . In 

tlris tlldllllt'l, tire opt?ritliom ul ['.l'l'l. (·.ttl.••.equ•:'ltl to lhe Arnalgamations) will be more 

dlicient litlillll i.illy for thE' cotnp<lny . 

,­
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NOW THEREFORE, lilis Schen1e is pt·esenteJI cl'. lolll)w:; 

1\H nnE 1 1..65" 
DUINITIOI\IS 

:1.1. In this Scheme, unless the subjed 01 context otherwise requires, the following expression 

shalllJear tile rm~anings specified IJelCiw: 

"Additional BPPL Shares" shall have:' I ill' S<ltne 1TH~a11ing as prescribed thereto in Article 10.3 

of this Scheme; 

"Advance BOPL Shares" shall have lilt:' Sillllt:' lrll'?illling ilS prescribed theret~ in Article 4.3 of 

this ~)clwnw; 

"J\rn;)lgam;Jtion~;" IIH'.III'; collcctivc~ly 1I11C l\UPI Atn<ilgMIIcltion anclthe 13TPL Amalgamation; 

"J\nnexure A" i·. tl1.:~ annexur!' <111.1' lwt.l lit'l·,,to which lists the members of the Board of 

Director•; of IWPL; 

"J.\nnexure B" i:.; tlu~ dnnexun: ;:~tl"' l11•d l1erdo which lists the members of the Board of 

Director·; of 1\0PL; 

"l\nnexure C" i:; tilt~ atlllt'Xur~· .wo~clwd IJE•r,•tt) which lists the members of the Board bf 
Dit·t·ct,w; ,,r U rr>t; 

"f.\nnexure D" is tlw c11111exurr~ atLz1c h,·cJ IH··t·ettl COIJ!aining the Swap Letter; 

"Assets" mc~<Jn ;~ssds, pmpertiv~. illlll 1 igltl s uf every clesniptjon and kind (whether present 

or ft1tpre, .tctual or contingelll, t<dlgtiJit~ or inl<mgilile) Mid includes properties held on uust 
allCI IJelleiil of ~;I!Cllrities oi.Jtdilll'li lrlllll Cu:;tc11ners, l.Jencfits, powers, rights, authorities, 

privileges, contracts, Ciovernrnent COI\',('IIt~, tax reluncls I uedits, tax exemptions, sanctions 

311cl alttho,·izalioll~.. iiiCiuclinr: .1ll lt'l',istration·;, approvals, licences, no objection 

certificates/letters, permits, categunt~~., l'ntitlements, sanctions, permissions and benefits 

reliiting to tilt· I:111Siness, all tl·aclell'ilrks, paterlls, copyrights, licenses, liberties( secret 

processt:~s, kiiOW·how and conficl[:•nli,il itdormation belonging I pertaining to a company. 

Witl1oul ir1 dny way limitints cH lll·t·jtlcii< ir1e 111,~ r~.enerality pf the foregping, it is herebv 

clarifiecl tl1at the Assets shall inclucle•: (i) <ill properties, immovable a~d movable, real, 

corpore;1l 01· incorporeal, in pos~~ssio11 o1· n·versiun, present or contingent of whatsoever 

r1ature ilncl wlleresoeve,- situat1:•d IJelonging to a company; (ii) all choses -irl-action, 

instrument•;, decretal amount~;, b.H1k and other accounts, cash balances, reserve funds, 

rc•vc·nuc· lh31ance~;, investrne11t:;, lc,;1w .. ilclviliiC<'S, guarantees, deposits, prepayments, 

rt'Ct'iv<illli";, IJO,lk cJel'l •;, I r;1de· 1'11 ~111 · . .t11d ,JII ollil'l rig ill:. ;rnd interest in .:mel arising out of 

sucl1 piOiWrly in tl1e owner:.hip, ~Hi•.·;,·~.·.lurt, puwc:r or control of a company, whether leg<il 

or berwfici;d, whethe1 withi11 or ol1t ,,1 f>akist:m, ;mel all books of accounts, registers~ records 

and all other documents of wli~ti•v,~r n<ilur'~ relilting thereto; (iii) all the connections and 

f<Jcilities lor· telecon1rnunications, ell'ctricity, GetS ;mel other installations, owned by, leased or 

licensee! to a cornpilny (including related deposits); (iv) the Contingent Clpirns, tax credits I 



cc1rry forward loss1~5 clllcl proceed~. ITdii?C'd fwrn tile LiquidatiOI( of the Coritingent Claims; 

and (v) unacljt1stecl tax losses (includinr~ IH1sirwss as well as depreciation losses);. 

I 
"BII" me;ms llyco Industries lncorpmdl•:tl, il company incorpo1·ated and existing under the 

laws oiiVIauritiw;, i>ei11g the parer11 d"r'IJ.IIIY uf llOI'L; 

"BOPL" sh<ill helve the meaning as prest 1 iiJecl in tile Preamble above; 

"BOPL J.\malg<unation" shall have lhq s;tiiJE' ltJeaning iJS prescribed thereto in Article 2.1(ii)of 

1 his Scheme; I 

"BPPL" sh;dl have the rneaning as we·.c 1 iiJed in the PreamiJie above; 

"BPPL Shares" means the orclill<Hy siJ;II-,'s uf PI<H 10/- (Pal< F{upees Ten) each in the share 

capital of llr1 PL to IJe issued ancl allottt!tl 10 the Shareholders in accordance with .D.rticle 10 of 

this Scheme; j 

"[lTPL" sh;diiJ,3'JE: 1111:' llll.';lllillg o . l~. l)i"t.~'.(tiltt•d Ill I lie• f.'l•'dlllbh· above; 

"llTPL t\malgarnation" shall il(IVl' !.lift ')dlllt' tllt!Mline ;~s prescribed thereto in Article 2.1(i) of 

this ~;cr Je111e, 

"CDC" JTit:;nl<. the (l'lltral Depository 1. ••n1p.l11Y (If Pal<1stan Limited; 

"CDS" nJC'aJJS the Cc:ntral [)t:po~.itqJy ·.y~.t,~rJI (illl l'it:ctronic book entry ~ystem for the 

f('((tldin,;: dlld lrilll~.ft•r ur ',l'(tlrilit ' 'o, (' ,\,iltli'JII:·d liiiiiC'r tile Central Depositories ~.ct, 1997 

illlcilll.li11l.:JirH·rl bv tl~t :· CUC; 

"C1;1irn" lltl:.llt.' .. clililll, C<ltiiiii~J cliliJII. ci•:IJloiJtd t •r CCill'>l' of ilction and includes a Contingent 

Claim; 

"Completion Date" ha~. lile ~;an11: Jn•• .JrJiiiJ'. as iHc•scriiJed thereto in Article 3.1 of this 

Scherm~; 

"Contingent Clairns" means any rotE'Illir.d Clilirn !hat a company may have against any 

person prior to tl1e Effective Date wl111 l1 111ay not l1e disclosed or reflected as part of its 

Assets on its IJooks 01 records; 

"Contr<Jct" JJleam <my contracts, ae~I :'HII<o'lll~. deeds, i11strurnents, letters or undertakings of 

eve1y clesuiption, uc•ating any oblig;Jti<JIJ:, l'llforceilhle against the parties including, but not 

limited to, any fin;HJce clgreements; 

"Court" llleilllS the High Court of Simlh ill l<<tnlchi; 

"Creditor:; of BOPL" rnea11s tl11~ s•·• <11<:·<1 cn·clitcw; of BOPL existing on or before the 

(CIIII(Jii~lilll.l ji,Jte, 

"Creditors of BPPL" means tlw ~.vc Ull'd crt·cliloJ·s of fWPL existing on 01- before the 

Com pie tion Date; 

7 



"Creditors of BTPl" mean~; the · :.~kurl·cl 

Cornpletion D<.~te; 

. i I 
creditors of BTPL 

~2-~t)4 
existing on 

1
or bef9re the f 

"Customer" rlH~ans <lrry per~~Oil havjJriJ.: •'rltl .'l eel ir1t0 a transaction, arrangement or other 

dealine with ;r c:ornp<rrl y; 

"Effective O;;,te" <,h;rll have the s.Jrlll' llll 'rl!ling <JS prescribed thereto in Article 3.1 of this 

Schen1c; 

"Existing" means existing, outstancliw: u1· in for ce irnmediately prior to the Effective Date; 

i 
"Liabilities ;::Jnd Obligations" incluclt::; all IJoriCJwing:;, liabilities, duties, commitments and 

obligations of every cksuiptior1 (wheth1?1 p1esr•r1t Clr lutur·e, actual or cont ingent) arising out 

of <rny Contract or· otherwise wh.rtS()E'V•:r Mrd the t<•rm " liabilities" and " Obligations" are 

usee! ir1terchangeably and/or in cor1j ur1llrun witl1 e<1CI1 other; 

"liquidation" rm·<ms the rel ease, co1nprornise, s;:1tisfaction, settlement 9r 

jllclf',!ll('rlt Oi <lily Clai11'1 by .1 COI!IJWII'III •:• 11111 oflciW; 

"lP()" illl.? dll:. lrqudi1·cl petrulcrrr1r go~ · ., 

"Ordinance" rll f:MI~ . I lie Corll()<lflil·:; ( rrilil!.riH E', l 1)WI ; 

reduction to 

"Hecorcl D<~te" rne;m:; the cfate to tw lhf'cl IJy thr~ directors of BOPL, after the Completion 

Dc:rt1.:, to cletNmine tire iclentitie:> .:111CI t' 11litl1·ments of the Shareholders; 

"SCllerm•" llll?dm tlri:, ')Cl!l!l!'ll' Of /\!l' ,lllj',l.'III E' I'!l ill il~; preserl( form with any !YIOdificatiOnS 

lllf'IE:tlf or illlclitior1s IIH·retu , .11)111\llll'iltll will1 .1r1y ttlllclitions imposed qy the Court; 

"SECP" rne;rns tlw Securities <Hrcl [xc:ILrrlf:e Comrnis~;ion of Pakistan; 

"Security" or "Securities" rnean:. illtE'tt",t, r1ght o r title in and to any and all rnortgages or 

charges (wlletlwr leg<il o r equit.iiJI1·), d1:bP11tuw,, bill of exchange, prornissory note, 

eu;:rrantee, li1?ll, pleclr: e (whether ac tu .11 or construct iv e), hypothecation, asiignment by way 

ot security, r·ight of s<>t-off, undertakiiiJ!. 1lr utlwr means of securing payment or discharge of 

any liJbilitics ;mel obligatiorrs; 

"Shareholders" rne<HI S the registered ·.l l.lit•lroldc~rs of BOPL on the Record Date; 

"Sw<Jp letter" me<Hr s the Swap Lettt:r tl<rtocl IVtay 18, 2016, issue d by Deloitte Yousuf Adil 

Chartered Accountants (a rn emiJe r· ol DC'ICiitte Touche Tohrnatsu Limited), attach~d hereto 

ClS·Annexure "D" containing, inter olio, tl11: :;wap l~atio; ancl 

"Sw;:Jp R<Jtio" sh<JII l1;:rve the ScHliE' lll''"'·'i"l;: as presuilwcl thereto in Article 10.1 of this 

Scllr:'IIH:. 



2 .I. 

lt\ltTICLE 2 
, ... ,ll . ! ' I '-·· ... 

OBJECTS OF THE SCHEIVIE 

i 
The principal object of this Schcnw i·llc• 1:ive effect to the following: 

I 
{i) amal[:<lllldle 13TPL with ancJ i11tt• lll'f'L b\' tran-;ferring to, merging with and vesting in 

13PPL the whole of IHPL, illcludirlJ_!, illl Assets, Liabilities and Obligations of BTPL, as of 

the Effective Date, ancl di•;·;olvi11g BTI'l. without winding up (the "BTPL 
Amalgamation"); 

(ii) silnullaneously, amalga1n.H(~ BOI'L witl1 and into BPPL by transferring ro, merging 

with and vesting in BPPl tl1<? whole Clf UOPL, including all Assets, Liabilities and 

0/Jiig<~tion~; in n~spect thereol, ,J', o1 tht' Effective Date, and dissolving BOPL without 

winclin1~ up {the "BOPL Arnalg;:nnation"); ill rcl 

{iii) allot ''''d is:;u e fully paicll)PPL Shz1re•; to the Shareholders based on t~e Swap Ratio . 

. './. It i:. IH~reJ,y !i;,rih·:· d t/,;rl ;ilthot.q:ll all'" tl11· ,i/•Cive •.tcp·. will take place on tire same date, 

tl1e :;;11ne ·;ll <iiiiJe ck·t'IIWd to IJe eff,,, tlv•· " ''· •:>I tlw Ulcclivl:' J)ate . 

AHIICU. J 

Er:Jt(II\/L D/\TE 

l.l. lhi·. ::;ctwnH:: sll~~III.H'(Olllt: ' opvrdlive ' '"" l•illcl JlllJ•J., IJOF'L "''cl BTPL as soon ils the certified 

cop ie~. ol tl'r•: Oidt'l of tlw Co11r1 llftd• ·l '.t.>CIIOII }i)ti "' tl11! Ordinance, sanctioning this 

~; chc• nJe dnd 111al<in!: diiY II('Cl~ .·;·;.Hy P'''vl•il111'1:. unclt•1· St!Clion 287 of the Ordinance, have 

l1et~11 rilr~d w11h tl11· ltc·1:i·.tJ;tr ul r:"'"l'dlli<.:· .. ICJrz,clli (hereinafter referred to as the 

"Completion Date") When this Scherr"! lwtomes operative on the Completion Date, each of 

tile Arnalf!,ai'Tiiltioll'i, in ciCCordance v.!itll tile ~;cheme, will be treated as having effect from 

the close ol business on Jtllle lO, ::OJC.. '" o~t •;uc:l1 other elate as may be stated by the Court 

(hereinafter lde11ecl to a:; tl1c '' Eifcctiv1· D<~te"). 

3.:!. 1\ccorclincly, as of the Effective D;=,te <111!1 tl1•:reafter, until the Assets, Liabilities, Obligations 

t~nclurlclcrtakillW: of eacil of 8TPL ;mil IICll'l <H(' <lCtually transfen·ed to and vested in BPPL in 

tcrrn s of t11i ~ : Sclwrnl.', the businesse:, (J/ I:ITJll_ ilncl BOPL respectively will be deemed to have 

L>eell carried for c11ld on ilCCOUllt and lm tile benefit of BPPL. The reserves includirng un­

ilppmpri;ltc·cl profit:>/ losses of e<Hlll il l I\ IYI. c111d BOPL up as at the Effective Dat~ shall 

constitutt: '"'cl be tr·cated as ,·ese ,·vi'~:/ ltJ•;•,(· ~ ; of a corresponding nature in B.PPL and shall be 

accounted for on that basis in the book:. of dCCount of BPPL. 

lJ 



11.1. 

tl.3. 

ARTICLE 4 

CAPITAL. 

The authorized share capital of BPPL. is PKR 12,000,000,oeh;_ (Pak Rupe1s Twelve Billion} 

cilvlc/ed 1nto 1,200,!100,000 (011ej l\IIIHJr1 Two HL111dred M1~1on} shares of PKR ,10/- (Pak 

Hupees Ten} each, out of which 
1
rn,WjS,737 (!\line Hundred Seventy Seven Million Eight 

Hunclrecl Fifty Eight Thousand Sc~cn llunclred Thirty Seven} ?hares have been issued, fully 

subscribed to and p<ticl up. 

Tl1e ilulhmizcd sh;m? capit<ll ol (101' 1 i·; 1 1 1< 1~ :l,;l,001,000,000/- (Pak Rupees Thirty Three 

Billion One Mill1on) divided into fUI)tl,JIJO,OOU (rllree Billion Three Hundred l\.1illion One 

HurHJrell Thoust~ncl} shares of Pl<l{ Lli/- (IJ<Jk l{upees Ten) each, out of which 3,085,521,641 
(Three Billio11 Eighty Five Million Flvi· l-ll111dreci Twenty One Thousand Six Hundred Fortv 

One) shares have been issuecl, fully Sllbscribe<lto <111d paid up. 

Aclditior1JIIy, Bllj1as made p<:~ynw,Ls Ollt•;ide PJkistan for the purchase of machinery for and 
I , 

011 behalf of BOPL in the dggreg .'ltl? 3tll<tUIIt ol approxirrlcltely PI<H 761,128,364/- (Pak Rupees 

Seven 1-IUilclred Sixty One Million Ont· Ht111drecl Tw•.:nty Eigl1t Thousand Three Hundred Sixtv 

Four). Al?,<linsl such payments, ·;1la1 E:·; ol UOPL shill/ be issued to Bll at par· (i.e. at PI<R 10/­
e;J ch), ;nnOLIIltiilf', to approximately /6,112,836 (Seventy Six Million One Hundred Twelve 

TIIOUS<:-llld Eight Hur1drecl Thirty Six) ~,ha res of BOPL ("Advance BOPL ShareVL subject to the 

c:urnplc>ticll1 of IIPCe~·.sill'y fon11;Jiiti•"· ;111d o!Jt;lining the requisite regulatorv consents 

(ii1cludi11g SUP ;m,l SEC!') Fur tltt piirl"''·es of tl1is Scheme onlv.' particularly the 

C<HI'>irleration f(lr the Am.t!e<lfll.ltiCJ11', (/\lilt. It~ Ill), tlw 1\clvMICe BOI'L Shares shall be deemed 

to hJve bE~en i·;sm·t! ir1 favour I)[ l\11 llo~vi111: •;aid tile <1buve, the actual ~;hares representing 

$11( 11 vquity CCJIIVel:;ioil sh<t!l 01ily !11· l' .'>w·cllliiCE' the IH:Cessary legal fon~1alities have been 

curnplt•lt:cl (ir1Ciutli1·,g, !:Jut notli1nil• •rllt1, •1/'III(N;li lron1 SI.\P ancl SECP}. 

•1.!1 Tl11~ cllili1Clli le cl s i1M<~ lilpital ol 1111'/ i· , 1'1·:1;: g,llOO,OOO,OOO/- (!Jak l~upees Eight 13illion) 
I 

clividecJ ir1lll .SOO,OilO,OOU (Eigl11 1111r"l"·tl Milliu11) ~har-e> of Pl<n 10/- (Pak f<upee s Ten) each, 

(lUI ol wl1ich 'i6~~,7:17,11 18 (Fivr· H''""'''d ';ixty l:ight Million Seven Hundred Seventeen 

'liiOLI~.<IIIcil fttH HI.IIHirt·cl lrt•.IJli••:·") ·;l,ilit":. lt.!Ve lll.'l'll i~;·.ut'cl, fully subscribed to and paid up . 
I • 

.'I.S. Upon IIH~ SiiiiCliOII tlf I hi~ Schw11t~, tit•' .llllhuri?<·ci ~;hare capital of BPPL shall be merged and 

cornbine<i with L11e dulhorizecl ~.llcllt' C<1pil<ll of t•<Jch of UOPL and BTPL. Resultantly, the 

iiuthorize<i ~;hare cdpitiil of BPI:ol :;llitll tl1u~; st<HH.i enhanced to PI<R 53,Q01,000,000/- (Pak 

l<upee~ Fifty Thr<:'t! llillion Otw IVIil/illll) divicled into 5,300,100,000 (five Billion Three 

Hunclrecl l\!lillitH1 Cl11E~ l·luliCIIecl lltCIII',lilt.l) st1a:es of l'l<ll 10/- (Pak Hupe
1
es Ten) each as a 

conseqtH~nce ol til l' <JI)ove. lr1 ii<Jtiil it HI tu t:11c ..Ji1uve, the iluthorized share capital of BPPL 

shall sLmcl enllclllcecl by a furtiiE'I .111101111t of Pl<l~ 6,999,000,000/- (Pak Rupees Six Billion 

!\line 1-lundn~cl 1\linety !\lin e IVIillir111) clividell into 699,900,000 (Six Hundred Ninety Nine 

Million !\line HUillil·ed ThouSiHicl) ·;l1;111:'~· ol 1'1<1\ 10/- (Pak Rupees Ten) each. In aggregate, 

IJJsccf 011 the above, upon the Scii1CI.I011 of this. Scheme, the authorized share capita/ of BPPL 

silall stand erillll11Cecl to l'l<fl W,IHlCJ,UllO,OUO/- (Pak Hupees Sixty Billion) c.lrv,~ecl mto 

c,,ooo,uoo.ooo (~;ix Billion) shilrd, ul 1'1\1\ W/- (r>;1k Rupees Ten) each and accordingly the 

IVIemoranclurn ancJ /-\rticles of /\s~(•< iat iur1 of IWI'L shall stand amended. Appr~val of the 

sllMeholdNs ol BPPL to thi s Schemt~ ~.ilall <ilso include and constitute an approv~l by way of 

,speci<il l'!:)soluti(m !rom the si1Zirl!llold<·rs uf 1\PPL, to the alteration of the Memorc.mdum and 

ICI 



Ar t icles o f Association of BPPL for tire irrcrease of tl 11~ au thorized share capi tal of BPPL to PI<R 

60,000,000,000/- (Pak Rupees Sixty Uillion), as required in terms of the Ordinance. 

, /\ HTICLE 5 

UOAHD OF DIRECTOrtS j 
The pres1>nt clirec:tor~. of BPPL arc liftE'd irr Annexure A <1ttach d here to. 

S.2. The prese nt c li rer:tor~. of BOPL are li~.tccl in Annexure B at tached hereto. 

~).3 The pres 1:~nt clir·ectm·, of 13TPL arr· 1d.1ed ir1 /\rlrll:xure C at tached here to. 

I 

•; 4. Th e clirec l cw, of [\P JlL <HC~ expet:tc/11 I (I currtirlUL! il S the di rectors c:rfte r the Amalgamations/ 

(On1J) Ie t iorr Da te~ . subject to comp!i.r iiU' wit h the tiJlplic: able laws and I or the ir ceas ing to be 

d irectors in the meantime du1~ to any rc~ a ~.o n (s) and aJr poi n tmen ts being ma de to th e 

vacancies tlllls created. Tile di1·ecto rs o f bo th BOPL and BTPL shal l cease to hold off ice as 

directo rs without Jny rights to <rny' olllJWrrsation for loss of office. 
I 

~ •. s. All the clirl'ctors of BPPL, l.lOI'L <Hld B I.I'L lr.rve inler·~st in the Amalgamations to.the exten t of 

tl1eir respectiw •;hiireholclings <rrHI 1 urnrrron drrcctorship in BPPL, BOPL and BTPL (to the 

extent <'rpplicable). rile effect of !Iii·, 'icll!'rne on the interest o f these directors does not 

diffc:r fron1 the resp1~ctive interl.'st~. ol IIIC' Sildi'eholders of BPPL, BOPL and BTPL. 

J\ 1n1 c u c; 

I.HPI /\IVI/\ I.G /~IVI f.\T I OI\1 

( •. 1.. General 0C' !;Crip tion 

(i) As of tile Uleclive D<:Jte, l\11'1, ,,., <r ,~oing concern, shall be amalgamated wi th and 

ve~. t in BIJI)L uporr tlw ll.'liliS OJilll CL•nclitions set forth in this Scheme without any 

f11rtlrer act, clt~ecl, nldltt:r pr· 1lt1rw .. p!'trc:es·; or procedure. 

(ii ) [lf ' l)l. shall he .. dil l ' tu cHry (111 1 ,JI J the l nr~ .i r1ess o f BTPL and sha ll l>e ent itled to all the 

rl[ '.li iS ;lr HI ti l l' b t' I IC iil~: l liE' I< 'U I . 

(ii i) 1.\TPL slr<JII l)e dissolved, wi1111.1ut wincling up, fr·o rn the Completion Date or on such 

l;rter d;rte ciS tlw Coun rn<ry Jilt''•' rrlw. 

6.2. Transfer of the Assets 

As of tile Lffective D<lte, all 111c 1\:;·.ct·. of 13TI'L, sl1;rll immediately without any conveyance or 

trclllSfE·r· illil.l witirlllll iliiY further ,Jtl 11r rlf'Pd be vested ill and become the undertaking and 

Asse ts of 13PPL, which sl1all llcJVf!, ilolcl .rrrd eriJOY the san1e in its own rjght as fully as the 

same we1c p o~.se~;:,ed, helcl anclr?l rj iJyetiiJy !3TPL pr ior to tile BTPL Amalgf1mi3 ti on. ~owever, 
th e w:;ti 11g 1 tr·<ltl sfer o f tile Al·'·t· t·. slr;dl I.Je st rlJj ect to al l mortgages, charges or ot her 

err cunrbr;rnce', suiJsi~ting thert·on. 

l.1 
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6.3. 

6.4. 

Tr<Jnsfer of li<1bilitie~; vnd Obligvtio11S 

As of the Effective Date, all the Li.11Jilities and Obligations of BTPL shall Immediately and 
w1thout any further act or deed be vssumed by and be~ome the Liabilities and Obligations of 
BPPL, which shall pay,' undertak~, satisfy, discharge and perform, when clue, all such 
Liabilitie~; <mel Obligations. 

BPPL's Right to Execute Deeds 

Deeds, dSSi!jrmwnts or sirnii<H in~lrllllll~nts to evidence 

and/or ilSSltrnption of Liabilitie~; <J
1
11cl UIJiigation of BTPL, 

exccttted by officers of BPPL <lllthohzt·d in this rqj<Hd. 
I 

i 
References to /.\<;seh ;1nd l.iabilitie~. cliHI Obligation:; 

I I I 

the aforesaid transfer .of Assets 
if required at ahy time, rnay be 

A11y 1 eferer1Ct~ i11 tl1i:. Schc111e to 1\T,Io'i ~. tll Li<JbilitiP~. and Obligations of BTPl. is a reference to 

Assets or Li<.Jbilities ilrld Obligations l1> wl1ich IITPL i:; for the tirne being entitled or subject to 

(whether beneficially or· in any fiduci<ny c<1pacity), immediately preceding the Effective Date, 
wla:rever SIJCh Assets or Oblig<ltiCJI\S .JIHI l.ial)ilities a1·e situated or arise and whether or not 

the samt~ ille capable of being trd11:,ft~rn:'d or a~;si[:ned to or by BTPL under any applicable 

law or iiiSliUJlleJlt. 

C,.G. Assets held in Trust, etc. 

/\ny Asset Cl.Hnprist~d or vested i11 B i"i>L, which immediately before the E~fective Date was 
held by flTI'I. a·:. lrtrstee or c:us1odia1t in ille form of any trust deed, settl rnent, covenant, 

agre<:'tllt~rll 111 will (lr as cxt~culol td 1111' will, u1 .Jt.imi11istrator of the est te of a deceased 

pcr~.o11 01 d~. j1rdi1 t.tl lru·.Lct: df)f'tlill11•il IJV orciPt of 11ny court, or i11 any other fiduciary 

ClfJilCity, ~.llitll, ZIS of tile Ellectivc D.rl1', IJt' 11elcll)y i'.!>f't. in tile sarne capacity upon the trusts, 
sul:rject to l.lw powers, provisio,,:, .~I Ill l.l.thilitit~> itpplicable thereto. 

b. 7. Contracts 

Evl'ty Coni~<IC\ 10 wlliclllrri 1L is a po11 l'i •,h.illl1avt~ effect as of tile Effective Date as il: 

(ii) 1\nv refen•r1C:<' (l11!wevr·r wc,,·tft:•il iiiHI wh<'lhe1 express or implied) to BTPL therein· 

~.11.:rll ~;t<tncl •,ui:Jstitull:'tl, •''~· l{",l'"'t:l·, illlytlllltg to IJt: done as of the Effective Date, to a 

n~ference to LWPL. 

6.8. Bank Accounts 

J\ny <KCOLIIll(s) III.JII"lt;liltl'CI by llll'l will1 ""'Y IJilllk o1· financial institution shall 1 as of the 
Effective D<rte, lwlollle account(·.) 111:·tw~·er' tlPPL and sucl-. bank or financial institution, 
sul.>ject to 111e ~;iJillf' conditions a11d i111 itlt•tltS as tli!•refore; provided that nothing herein shall 

artect <1ny right of l3PF'L to vary Lite lUIHiitions 01· incidents subject to which any account is 

kept. 
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6.9 lnstn1ctlon!. 

... , ~1 
i 
I i 

Any exi~;ti11g instruction, orcll~r. clirc·ction, nlanclatc, power· of attorney, au'thority, 

unclertal<ing or conse11l given to IJTI'L i11 w1 iting shall have effect, as of the Effectiv~ Date, as 
if given to BPPL. 

!:dO. Negotiable Instruments' 

Any negotiable i11strument or order for payrnent of money drawn on or given to, or accepted 

or endor·sed by, BTPL, or payable a.t ar1y place of business of/BTPL, whether so drawn, given, 

~ccepte<i :11· endorsed before, as df tl1e Effective Date, shall have the samf effect as of the 
Effective D;1te, <IS If 1l had been drl1w11 u11, or grven to, or accepted or endorsed by BPPL, or 
were p<1ya1JIE' Cit the •;arne place of l>u·.iiH~s·; of BPPL. 

(J.:I1. Custody of Documents 

The custocly of i1ny llc>Clllllellt, recbnl ur t:ouds held by BTPL as bailee and duly recorded in 

their book•; tl1at pas:; to 13TPL und(~l clllY Ct•nlrad of lJnilment relating to any such document, 
; I 

record or [!,Oocls shall on that ci<IY bccurne rights i111cl obligations of BPPL. · 

6.12. Securities: 

(i) /\11y Sec1rrity held irnmecliately lwlore t111~ Effective Date by BTPL or by a nominee or 

ilgcnt ot or trustee for 1\TPL, .1•, sc·t:ul·ity for the payment or discharge of any liabilitv 

ami o1Jirgatior1 of a CustonH;r •;l1;rll, ciS of the l:ffective Date, be held by, or, as the 

CCI~;~~ rnay require, by tiLJt n• •11rinee, agent or trustee for BPPL and be available to 
I 

13PPL (whetl1er for its ow11 la•nelit or, ~~s the case may be, for t\1e benefit of any 

otli•:·r person) as sectrl·ity for tl1e payment or discharge of fhat liability and 

Oi>lif',illi•HI. 

(ii) In 1t>latiorr to a11y Security V•",lt•<l 11·1 L\I'IJL, pur~.uant to and in t~ccordance with the 

p1uvisio11S c,f tlli·; Scllt~lll<'r clllli i111y li .li)ilitics and obligations thereby secured, BPPL 

sl1,1lllw f•rJtitkcltu till' rq:l1t · .. 1111.1 pri•11itiE"· tn which BTPL would Have been entitled 
if tlrt~y hac! Ullltirwed tu IJillli 1l1l' ·,,,< :lllity. 

(iii) Any Sec urily relcrrccl to in 111,. 1111 E't:uirlt: provisions of thi s paragr-aph which extends 
to ft1ture o~l!v.:lnct•s or li;il;•lliti•"i •.liiill . .:1~, of tht; Effective Date, be available to BPPL 

(wlrcther lm it~. owr1 I•E·I\<·Irl ur .r~. lhe (.tS<: rnay be, for the benefit of any other 

pcr·.on) d', ~.cctllity fm tl11: I'.!YIIIerrl 01 ,Ji:;c:!J.llg<" of future advances ~mel future 
li,ildlitif·s tc1 tlw ~;z11nt~ <:·>: I E· Iil ill lei ir1 tiH• sarne manner in all respects as futu~e. 
ddv;mu~~. ll'r' ur li,>IJilit ic:; [11 , 1111 11. or, (15 tlli' ca~.e rnay be, BPPL were secured thereby 

inrmecliately before tl1<1t ti1n'?. 

(iv) All ')t:l lllities gr~1ntecl 1 c l.,.,llt·d by llTill in id v~Jur of the Creclitors of BTPL will 

CCllll111ue til l't! lllillll OJJI:'r,ltrv•· .r11d dil-ctrve i1S Secunt1es grantee! and created by 
BI'F'L i11 f<nll:nn ol its nw11 u•·clitur: •. To tlu:o c·xtcnt that BTPL ha:; gr·anted any pari 

piiss.u liliii'J',e over tl1e 1\:;s•·t·. ell' iiiiY ,j<·ISS of Assets of BTPL in favour of the Creditor·s 

of IITPL, UJ>OII tl1 e 13TI'L /\n,;llc.llllation, the s<Hne shall be treated as a pari passu 
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(v) 

c:l1<1rge over the combined A~.!.ets (or relevant class of Assets) BPPL (including the 

/\ssets whicl1 st<lnd trar1sfc'r·r Pd to <lncl vt~sled in BPPL in accordance with the 

pruvi<;ions of this Schcnw), raril .. irq:~ p<lri pd!~su with the charge(s) created I existing in 

liivour ol lilE· Crt'ditor·s td IWI'l (>~r~tl Creclilc>r:; of IIOPl.) holding ci1Mges over sirnilar 
;\s~t:•l •; or rlirS!. of /\s·;et·; d'. ·lilt• c,r';l' rn;ry IJe. ll rs cL:rrilied that pari passu charge 

lrolclers lr<Jvirrg ch;:rrges over ilrt' lixC'cl iiSSL!ls of IHPL will have a charge over the fixed 

;rssds of BPPL, ranking p;rri JJ.r•;su with all the Creditors of BPPL having pari passu 

charges over the fixed assets ol 13PPL. Similarly, the pari passu charge hold~rs having 

charges over the current assets of 13TPL will have charges over the current assets of 

11PPL, ranking pari passu v{ith the Creditors of BPPL having pari passu charges over 
the current rssets of BPIJL.iFurtherrnore, any charge or security interest granted to a 

Creclitor of f\TPL, by BTPL, over specific assets will continue to remain restricted to 

!.uch specific assets upon Ull? 13TPL Amalgamation. J 
In 11w event that the CrE'Cjitor·; ol 13TIJL se1!k additi nal Securities in respj?Ct of the 

uul'.l<rncling Liabilities ill lei Ill >lit;ation of 13TfJL, which Liabilities and Obligations shall 

he of BI'PL .1~. of the Ufr:crive Drrte, such aclclitional Securities maybe provided by 

rrt~<rting ctrcrq~c:s, rnortu.rr[l''~. ,,,. i'IICurniJr·arlces 011 the _Assets of BFiPL, as rnay be 

COIIrmernally deternmrecl rt~IINt~c·ll [IPPL and the respecttve Credrtor of BTPL. 

I 
6.13. Legal Proceeding~; 

Where IJy virtue of tl1is Scheme ilt1y rit~llt, Claim or Liability of BTPL, becomes a right, Claim or 

Liability of flPPl. as of the Effective! o.~tc, lll'flL shall have the same rights, claims, powers and 

renreclic·s (<rnd in particulcrr the s<~)lrt• 1 i[•,Jw., Claim~. ami powers as to takmg or resrstrng legal 
proceeclrng~ or rr1c1kin1s or resistrrr(~ ii[Jplic<rtions to any authority) for ascertain)ng, perfecting 
or errforcing tll<lt right, Clairn or Li;iiJilrly ''~·if it h<rcl at illl times been a right, Claim or Liability 

ot BPPL, <lncl any legal procet:clirlg·, or <rpplication to any authority existing or pending 

immediately belore the Effective IJ<ilc• lly or Cil',dirlst LlTI)L may be continued by or against 

BPI)L. 

Ar1y juclgrriE'III or <twnrtl oL,t.riJit:tl IJ'( til ,rt·.dirl:;t IHF'L, <rncl not fully satisfied before the 

Effective U.Jle ~.hall at that tim•'. '" 1i1e i'Xtt~Jit to whic 11 it is enforce<rble by or against BTPL, 

l:>t't:UtlW erlfor·c,~ald·:~ l1y or cif:ilill~;t 111'1'1 

(..:l'i. Evidence 

1\11 hooks ;rnd other docunlCrlt:. wlrrr. 11 WCitdd, l.wfor·e the Effective Date, h~ve been evidenced 
irr rr~spt·ct •JI any IIJ.:il ter, lot or ;q~.rir>' 1 11 11'1., sl1.lli!J~ ,1drnissible in evidente in respect of the 

~ . .IIIII? ill(ill>ol' for· 01 il)',dill',l ['\Pill 

(j I 6 Cl<rrific;)tion 

The prnvi:.ions co11tained in Aniclr·s 6.2 to 6.15 above <rre without prejudice to the generality 
of any other provi·.toll'; irr this Sclrt.·r·>rt', !rut sul:JJ(:Ct to rillY pwvisions in this Scheme to the 

corJitiiiY cllcct. 
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l\lnlclE 7 

BOPL J.\IVIJ\LGAIVIATION 

'/.:1. General De~;cription 

(i) 1\s of llw Ulectiv(: D<Jtc, HUI'L, .J', ~~going concern, shall be amalgamated vyith and 

vest in BPPL upon the l811l1S dnd cor1clitiorls set forth in this Scheme without any 

lurt11er <ICt, deed, matter o'r tl1i11g, process or procedure. 

(ii) BPPL st1all be able to carry out all the business of BOPL.and shall be entitled to all the 

riglltS and the benefits thereof. 

(iii) EIOPL. shall be cli~;solvecl, without winding up, on the. date on whicl·i the BRPL Shares 

;:~re allotted and issue.d t.o . the Shareholders .in consideration of th .e Amalgamations 

or 011 such IC~ter date as thf C•JIIrl rnay prescrrbe. 

!.?. TrclllSfer of the Assets 

(i) As of the E!ft~ctive Date,! .JII tirE' As sets of 130PL, shall immedirltely without any 

COIIVeyancl' or tramh•1 i lll<i witi10IIi illlY further act or deed, be vested in and 

become the undertaking !11HI /\w•b of 13PPL, which shall have, hold i3ncl enjoy the 

:;ame in its own 1·ight CIS fully ,J '> the same were possessed, held and enjoyed by BOPL 

prior to the BOPL Arnalt?,JIII(IliOII. However, the vepting I transfer of the Assets shall 

be ,;ubject to <ill mortgages, ch<nges or othPr encumbrances subsisting therepn. 

(ii} 
i 

As ol the Effective Date, ~~~~)lt?cl tu the sanction of this Scheme by the Court, the tax 
' I , 

ex,•n1ptio11 granted in l:1v01J1 uf 1',01'1. (previously 13oslcor Oil Pakistan Limited} with 

respect to profits aiiCI g.:~ in·; der iVl'ci\)y 130\lL, as stipulated in Claus~ 132A of Part I of 

the See<;ncl Schedule t~J tl11: lllCOnll~ Tax Ordinance, 2001, shall imrrlediateiv, without 

a11Y further act or deed, ve~;t i11 13\'PL, wl1.ic:ll shzill have, hold and e~joy the same fully 

in its ow11 right to the extent ol tile undertaking of BOPL (being malgamated with 

ilrld into 1\i>PL) ciS w~1~. ptl~.·.,·sscd, lwld c1nd enjoyed by BOPL . rior to the BOPL 

Anlill!sil 1 n.1 tion. 

7.3. Tr<1nsfer ol Liabilities ;:mel Oblit~<ltiun~; 

1\s IJf tilE' t:llecl.iVl' D<li•~. ;1\l tl1<' I Ltllilili•·~; MHI ()\)lig;:~tions of BOPL shad immediately and 

without ar1y fur ltll'l act or clt;cd ill' ;1·;·,111111~ d IJy .JrH.I become the Liabilities and Obligations of ! 

IIPPL, wl1i<:l1 •;ll;J\1 pdy, ur1de1Lil·t~. · .. 1\t·.\y, di·;cl1argr: and perform, when due, all such ' 

Lialliliti.:~s .:111d Oblq;5atior1~. 

/II. J3PPL's Hight to [J(t~cute lJeed•; 

\·let·cls, il:; :.i[;IIIIH'Iii'> u1 ·.i111il.11 ill'; \nlllli'llt', tu C'viclence the aforesaid transfer of Ass.ets· 

ancl/or as•;unlpliUII of Li<'iiJilltir::; .111CI Ul:di1:<lliurr ul l.IOI'L rndy, if required at any tirne, may be 

execut1~d l.Jy oflicers of BPPL autiiClritt•d i11 this r·eg;lrd. 

J ~j 



7.5. References to Assets and Liabilities and Obligations 

Any reference in this Scheme to Assets 111 Li<il1ilities and Obligations of BOPL i~ a reference to 

Assets or Liabilities ancl Obligations to wllici1130PL is for the tirne being entitled or subject to 

{whether beneficially or in any fiduciary cap<~c:ity) immediately preceding the Effecti\(e Date, 

wherever such Assets or Obligations and Liabilities are situated or arise and !Nhether or not 

~;uch Asset~; or ObligatJOJlS and Liabiliti'·~. ,'Ill' cilp<11Jie of being transferred or assigned to or 
IJy [3UF1L llllclr•J o.~ny ,:q1plicalllt' law or iJJ',IJIJJIH'IIt 

7.6. Assets held in lru~.t, etc. 

7.7. 

Any Asset cornprised or veslecl in 1301'L which irnnwcliately before the Effective Date was 

held by BOPL as trustee or custodian i11 the form of any trust deed, settlement, covenant, 

agreement or will or as ~xecutor of the will, or administrator pf the estate of a dec~ased 

person or as judicia[ tru~tee appoi~ted by order of any court, or in any other t)duciary 

capacity, shall, as of tl]e Effective Dat;e, be held by BPPL in the sal-ne capacity upon the Uusts, 
subject to thE• powers, provisiOnS and Li.Jbil1ties <lpplicable therfto. 

Contracts I 

Every Cor~tr<Jct to which BOF'L i~. a p;1ny sll<li.l have effect as of the Effective Date as if: 

(i) BPPL h<Jd IJE'E'fl a party therE·~u in·.lP.td of 1301-'L; and 
I 

(ii) Any relert.·ncc {however wo
1
rrll·tl ;mel whcttwr express or implied) to BOPL therein 

shall ~.tancl substituted, as r,,~~·P''' t~ .tJJything to be done as of the Effective Date, to a 

reference to BfJPL. 

7.8. Bani<Accounts 

Any account(o;) maintair1ed by 1\0PL wi1i1 <illY IJa11k or financial institution shall, as of the 

Elfecllve D<Jtt~, become account(~) IJctweC'JI 13PPI. ancl such bank or financial institution, 

subject to the same conditions ancl incidc·nt~. as therefore; provided that not~ing herein shall 

affect any 1·igl1t ol 13PI'L to vMy the L:CIIlliitirms or incidents subject to which any account is 

kept. 

'! .' 1 Instructions 

Any exi!;tin!: instructi011, order, diJ,;•,IJCJII, nJ<llJ!Iate, power of attorney, authority, 

unciC'rtakillg 11r c:on!>l'rlt given to 1301'1 i11 wJillll!'. ~;hrlll hc1ve effect, as of the J:ffective Date, as 

il giw11 tn BF'I'l. 

/.10. Negotiable Instruments 

Any negotiabll: imtr!llnenl or order Ill) J'.iYJJJent ol1noney drown on or given to, or accepted 
or t!nclorSI:!ci!Jy, BOPI .. or p;ly<iiJIJ• ;·t dll( Jildl 1' (1/IHJ'iirH:!;'; of UOPL, whether so drawn, given, 
;Jcccpted 01 c•ndor~.~·cl before, a~. ol 11w llh•ctive D;He, shall ll<Jve the same effect as of the 
Uh•cl:ive Uill,~. <1~. il 11. tlclcl twt!Jl r.lr<~wrl 1111, ,,1· /~IVt!n to, or accepted or endorsed by BPPL, O\ 
were payilble dt tiH! ! .. 1111e place of IJuSilll'!•'• ul B/)11L. 

](i 
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-; .11. Custody of Documents 

The custody of any tlocument, recbrcl u1 goo<ls held l)y 130PL as bailee and duly recorded in 

their bouks that pels~. to l30PL uncle1 ;1ny Ctl/1lri1Cl of bailment relating to any such document, 

record or goods shall on that day becume 1 ights and obligations of BPPL. 

7.12. Securities: 

(i) Arty ~:;E:'CIHity held inHnedi;tlt~lv /It'/()[(~ till' Fffective Date by BOPL or by a nominee or 

.:![!,!•Ill ol 01 1nt:.lr•t• for II(H'I, .:t•, ',f'• untv l!lt I he po~ymenl or discharge of any liability 

.Htd obligc~lillll of "CustontE't ·,\t.t\1. <tS uf tl1e UI<!Clive Date, be held by, or, as the 

cast~ may require, by t11at ll<JI!Iillt!e, agent or trustee for BPPL and be available to 

BfJ/)L (whetl12r for its owl1 be11efit or, ps the case may be, for the benefit of any 

othJr person) as security lor the peiyment or discharge. of that liability and 

obligation. 

(ii) In relation to any Securit) vested in BPPL, pursuant to and in accordance with the 

provisiom of this Scheme]' all(\ any li<Jbilities and obligations thereby secured, BPPL 

shnll be entitled to the rig 1ts and priorities to whict1 BOPL would have beEin entitled 

if they had continued to h >ld the Security. 
! 

(iii) A11y Security referred tCt i11 tit<' fo1egoint: provisions of this paragraph which extends 

to l11turt~ ;l(!vances or li.:tiJililtt"; ·;hall, <IS ol the Effective Date, be available to BPPL 

(wl1eUwr· for its ow11 lwt/',~lil u1 .1s the e<rse l!lay be, for the benefit of any other 

person) a~; S!!Cul·ity fo1 1 ~~~ ''"Yitii21H c)l' discl1arge of future advances and future 

li<rhilities to the sarne tttiE·11t imcl in the same manner in all respects as future 

adv<lllC<~s by or liabilities t1, \',U\'1. or, as till· case may be, BPPL were s~cured thereby 

immediately before that time· 

(iv) /\11 Sentritil'S gr;;rnted I ctrE•.itt~cl by BOF'L in favour of the Creditors of BOPL will 

co11tinue to remain operhtive illld effective as Securities granted and created by 

IWi>t_ in favour of its ow11 Cl c•ditul·s. To the extent that BOPL has grc:1·nted any pari 

pa~:.su charge over tile 1\•;sd:. ur .Jtry class of Assets of BOPL in favol1r of the Creditors 

ol' BOPL, upon the 130P~ 1\lit<J/gamution, the svme shall be treated as a pari passu 

cliMge over the conlbinecl/\s•;ets (or relevant class of Assets) of BPPL (including the 

Assets which stand transfc,·rc·tl to and vested in BPPL in accf:rdance with the 

p1·ovisio11s of this Scheme). r<lllking pari passu with the charge(s) c eated I existing in 

f,lV(JI.Ir of tl11? Crt•clitor~. Ctf 131'1'1 (.ttld Ct ·l~ditors of IHPL) holding cl arges over similar 

1\:.·.t:•ls u1 t:la•;•; ul 1\swt: .. 1:. 1/11.' ,,,.,., 1'11<1\' IJC• II i•, clarified th<rt pari p.1ssu charge 

1)(1\dc·r~. \1,witt['. clt<Hg<':, tiVE'I tilt'' lix·~d ;:r•,·,t·t~, ol 1\0PL will /lave t1 charge over the 

fixt?d ct·;seh of llf.'F'L, rilllktltt!. /Ioiii p.1~.~;u with all the Creditors of BPPL having pari 

pit';',JI chilll?,e:; ovc•1 tlrv It>.•~'' .1','·•·1~. td l'./:.l'l. Sirnii;Jrly, the pari passu charge holders 

hitving ch<lt-ges over· tl1e c Ull•'lll ilsset·; ul 130/)L will ilave cl1arges over the current, 

a',',t>Ls of f\PPL, rankill!' 1 •<11 i po~·.~.u with the Creditors of BPPL having pari passu i 

c lt.Hf:E"; over tire· curTt:'l'll ..J',.,,., •, of l'oi'I'L. Furthermore, any charge or security 

ilrl£•resl 1.:1 <~ntccl to C1 Cre~lit• '' ol 1\CJI'L, by BOPL, over specific ass~ts will continue to 

rern<1i11 r<?•.lrictt•ll to s11cl1 '•P'~' lllc ;1~.~;ct~. upon tilt? f~OPL Amalgamation. 
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(v) In li1e event til<ll lhe Creilit<w. tJI BOPL se,~k additional Secu,·ities in respect of the 

out~;tanclillG Li<1ililities a11LI U/:tlq~;1tion of 1\0PL, which Liabilities and Obligations shall 

lle ol BF'PL .1s of tile Efft:cl iv10· Delli~. such ddditional Securities maybe provided by 
. I 

c:re.''t"'G chMges, 11\0I"tg<:q<,cs ur· t>rKurnbr<HlCes on the Assets of ~PPL, as may be 

c:ornnlerc:ially determined bclw<~E'II BPPL and the respective Creditor of BOPL. 

/.13. Legal Proce<~dings 

Where by virtue of this Scheme ,)rly riglrl, Clairn or liability of 130PL, becomes a right, Claim or 

Li<lbility of 1\PPL as of the Effective IJ<rle, [',PPL shall have the same rights, claims, powers and 

rerneclie<; (<mel ir1 p;1rticular· the S<HllP ril~l11 s, Clcrirns and powers as to taking or resisting legal 

proceeding•. or rn;1king or resistir1g .3/ijrlic;rtior!s to .Jny authority) for ascer;taining, perfecting 

or e11forr:i11f'. ll1;rt ri1:ht, Cl<1irn or l.i.:il1ilrty .r·, if it I1.HI at all times been a righ!, Claim or Liability 
. I 

ol l.lPI'L, .111d <Ill'( let:<il procc<·diiiJ5'. 1.11 .!f!!'liciltiun to iliiY authority e>i.isting or pending 

imlllecliiltPiy belore the Effective ll~ll•· by or against BOI)L may be contirjued by O'f" against 

BPPL. 

7.14. Judgments 

Any juclgment or LIWill·cl obtaine~l by 01· against BOPL, and not fully satisfied before the 

Effective Date sh<!ll Jt that time, tb the extent to which it is enforceable by or against GOPL, 

become enforceable by or against L\PPI .. 

/.15. Evidence 

All books i!lld other clocurnents wl:1icl' would, before the Effective Date, have been evidenced 

in r•:·spect •Jf any lllil\ter, lor or ·"ern·. I EICWI., shiillhe admissibfe in evidence 'in respect of the 

s;mw n1;'1tter for 01 <Jgainst f.Jil/.'1 

/.16. Clvrific;·,tion 

iU. 

The provisions cont<1inecl in Anicles '/.2 tu 7 .J 5 i1bove are without prejudice to the generality 

ol illly Otllt'i' provisions ill llliS sctH:IIlt', Ill![ •;ubject to any provisions in this Scheme to the 

c:untrMy ellect. 

/\HTICLE 8 

CERTI\IN OBLIGI.\TIOI\JS AI\JO REPRESENT/..\TIONS 

Upon tl1e nTPL /\in;!lg;un:~tion, IWI'L •.11.111 tJke ;ill necessary and expedienJt steps to properly 

ami dlici•'lllly lll<ll!. ·lgt;• it~. entirt:' 1111~.11""•'; .m!l dlf;lil"s <ll1ci shall operate ;mel promote its entire 

bu~i11es~; <~ncl alfai1 ·;in tilt' 11Cililliil • (1111 ., ,. 

:L!. A•; llf lire I flectilll ' D.ilc, ~;tiiJjl'ct I1J tilt' · .. 1111 tion ,,f till'' Scheme, B/Jf'L shall undertake, pay, 

Sdtdy, dr•;ci1Mgc, ,,e,·lurrll .mtl i111iil .ill th(' l_i;iiJilities and Obligations, Contracts, 

erlg;JgPrrlellt~; arHI comnliiiTI<.!III~. wll,ll',(II~Vi~l of /ITI'L. 
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8.3. Upon tl1e liOf'L Amalg<lmaticnl, BPI)[_ ·.h.rll 1.11<e all necessary and expedient steps to properly 

ancl efficie11tly rnanagl' it~; entire bu~;irt~~·.: . .J11tl a flairs and shall operate and promote its entire 

busine~;s a11d affai1•; in thr~ normal cOJJISt· 

84. As of the Ufective DJte, subject to tl11.' • .. liHlioll of the Scheme, BPPL shall ~ndertake, pay, 

S<ltisfy, discharge, perform and fulfil tlw LiiJIJilities and Obligations, Contracts, engagements 

<Jnd comrnitnwnts whatsoever of BOPL. 

/-\HTICLE 9 

THE SCHEIVIE'S EFFECT 

9.1. The pmvic,lon•. of I hi~; Scl1eme sh;ill Ill: E·ffC'< tivt· cllld bincfi11g by operation of law and shall 

IH·COIIII'' t!ffeclive i11 lt-•Jrn~; ,J! Article .l .JI","'' 

9.2. Tile executiOJI of this Scheme shalf not. (i) COJlstitute any assignment, transfer, devolution, 

conveyance, alien<Jtion, parting witli pos',es~.ion. or other disposition under any law for the 
time being in force; (ii) give rise to any lorfeiture; (iii) invalidate or discharge any.Contract or 

Security; and (iv) give rise to ariy right of first refusal or pre-emptive right tllat any pJrson 

may hbve in respect of ar:y investment made by such person in BPPL and I or BOPL and I or 

BWL. 

9.3. 

1Cl.1. 

I 

Upon the ~anction of this Scheme, ai. of the Effective Date, th~' terms of this Scheme shall be 

binding on BPPL, fl,OPL and BTPL [long with all the share alders, credi~rs, employees, 
Custon1er~ .• cOJJtrac:ting parties, tax; utlltJrities, all re1;~ulatory statutory bo ies and persons 

of or with re·;pect to 13PPL, BOP!. '11d IHPL. (as ''Prdicable) respectively a .d on ahy other 

pe1·son h<wing ;:1ny right or liability in·lei,Jtlon to eitl1er of them. 

~\HfiCLI.lO 

CONSIDER/-\TIOI\1 FUH THE 1-\IVIALGAIVIATIONS 

As consideration for the AmalgamaliOJIS (in addition to Article 10.3), the existing shares of I , 
BPPL held by BOPL shall stilncf CCIJ1Cfllecl illld flfJPL sl1all issue an aggregate of 5,142,536,068 

(rive ~illion One Hunurecf t=orty Two IVIillion Five Hundred Thirty Six Thousand Sixty Eight) 

BPPL Shares to the Shareholders at pili <Iilli allot approximately 1.67 BPPL Shares, credited as 

fully paid up for everv l(one) share ol 1!1e f;JCE· value of PI<H 10/- (Pak Rupees Ten) each of 
EIOPL, to the Shareholders on the l);:l~,i~. of a swap 1·atio of 1.67 BPPL Shares for every 1 (one) 

share of BOPL held by each of the Slidrt'lloltlers (the "Swap Ratio"), approved by the Board of 

Directors of each of BPPL, BOPL and BTPL based on the computation of thethare swap ratio 
hy Deloit le YcHIStlf /\eli! ChMterc-cl 1\CUJtJnl.lJliS (il member of Defoitte T uche Tohrnatsu 

Limited) "~· ·,t,Jted i11 tile Switp Lc•!IE•t, iiJIII .111 enl1tlenwnls of the Share 1olclers shall be 

det~·rmiJH•d '"the pwportiun afCin·! .. ll•l /\II IJ<JCtic•m les·; than a share sh;lil be consolidated 

i11to wilolt! ~.hares which slic:ill be cli'.pl)'.ed til by BI'PL i11 '' rnanner detennined by the Board of 
Directnrs uf llf'I>L. 
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I 1C· 
"c if.S . r ,., 

10.2. llle Swap Halio has bt!en determined 011 i11t: ba~,is of tile Cludited accounts of BPPL and BOPL l 
for the periocl ended December 31, ·/.0IS illld the respective valuations carried out by Arif 

Habib Lirnitecl of eC~c:h uf BI1PL, !\(Jill (IIlli IHf'L. The value of BTPL (including its Assets, 

Li;11Jilities ;md Oblig<1tiuns) appc;H i11 il1t:· iiUOllllt~; ol GTPL for the period ended December 

31,201~iand h;we bcc•n fa clorecl il1 '''' IIH? purpose~; of calculating the Swap Ratio. 

Accorclillgly, the c on:;ldl:l-dtion in tl1ic. 1\ rti cle 10 i~; with respect to the Amalgamations 

collectively. 

10.3. In addition to the BPPL Shares iss ued to tl1e Shareholders pursuant to Article JO.l.. against the 

Advance BOPL Sh;1re<, cleemecf to h,?w l1er.n issued !Jy BOPL to Btl (as stipulated ir Article 

Ll.3), ilpproxinlZltely :!27,108.437 (Oi1e llu1Hired Twenty Seven Million One Hundr~d Eight 

Thousand l:o ur Hundred Thirty Sever)) UF'I'L ~,lliHl'S ("1\dditional BPPL Shares"!) shall be issued 

to Bll IJasccl on the Swap Ratio. It is cl,nifiecl that notwithstanding the entitlement of Bll to 

have the Acl(fitional BPPL Shares issL1etl in its favour against the Advance BPPL Shares, the 

actuctl Adclitionaii3PPL Shares shall be i';:o~1ecl by BPIJL in fc1vour of Bll once th~ necessary legal 

formalitie~. h;1ve br~en completed (incluliillf~, !Jut 110t limited to, approval frori1 SBP and SECP). 

II i~; lmtiiPI. ci.Hifiecl lliill the clc~e1rll~li 1·.:.11.t11U' (d' the /\clvance BOPL Shares, and accordingly 

till' 1\dditi•.Hldl UPPI. ')halE'~'· l1ilve l•t:·1~11 '·'I' l111•:tl1rtl11 tl11· c.i\uli;Jtion of the Swap Ratio. 

10.4 At lea~.t 11~ (fourteen) d;1y~; ' notice shall lw t:iven to the shareholders of BOPL, specifying the 
I 

lOS 

10.6. 

Hecortl Date in order to determine tl1e identities of the Shareholders (which shall be entitled 
' I 

to the BPPL Stiares). Such notice shall also specify the elate by which the shareholders of BOPL 

sho:ill deliver to BOPL all the share certificates 1·epresenting ordinary shares in BOPL held by 

tllern ;mel such share< ert
1
ificates shalllJe clelivered to BOPL on or before that date. In relation 

to t·hose ~;harellolcJers ol BOPL who hold shMe s in book entry form through the CDS on the 

elate f;pecifi,;•d in tl1e notice, the b'ook entrie~ . r~lating to the shares of BOPL. in the CDC 

accounts of such shareholders shall stand frozen I restrictid (till further instructions are 

provided 10 r:;liKel thE· sarne). · 
I . 

! : ' 
Upon reu~ipt (Jf tl1e share certifiCiJlli' <IE'Iiv~~red by the shareholders of BOPL (or otherwise) in 

accon.lance with /\rticle 10.11, notice 'of tl1e Silrne sh<ill be given t)y BOPL to B~Pl. Upon receipt 
I ' 

of such 110tie<~ fron1 llOPL., the s!ldre~; ol BPP~, held by BOPL shall stand cancelled in 

acc:orclance with the rules and revtd<~tltlll:. of the CDC. The surrender and cancellation of 

shMes in the nbove rnanner shall e1/1itl1:~ !lit: Sl1areholders to share certificates of BPPL for the 

nurnber of l11lly paid up shares to . wllilil the rt·spective Sharehold~r js entitled to in 

ilccorclance with tile provisions ol thi5 ·:;che1ne (whether irnmecliately or otherwise). 

The allotment ol BPF'L Shares (i11 ilCCIIrtliiiiC!:' with the provisions of this ArticlelO) shall be 

rnacle by IWPL within 30 (thirty) cL3h I rum tlw dale notified above (except in the case of the 

AclditiollZii LlPI'L SI1Mes). Tile shan· '.el·tilicates for such shares shall ,be , made ready for 

delivery i lS soon as practicable tllereilfl,,r Mid notices of their readiness for treir delivery shall 

be given to !he Shareholders in the n1 ;111111'1· pmvicl1~d in the Articles of Association of BPPL . 

Share certificate s not collected will1i11 tl1e ti1ne specifiecf in any such notice shall be sent by 

post in prepclid envelopes addressed lO the [J ei'SUnS entitled thereto at their respective 

regi stered a<itlre:;se~. In Lhe case of joint sll<lreholders, share certificates mly be delivered to 

ur 1f1;1y he ~.•!Ill to the <lclcfres·; ol illill til II' of Llw joint holclers whose nan e appears first in 

lc~·;pect of 'ill( l1 joint l1ulcli11g. lli'1 1L :.11.111 r11ll lw ll!'iiHJIISilde lor los~; of the sl are cedific:ates in 

such trar1smis:;ion. /\I the opti011 ul tlw 1 r~·;l·"~cl ive Sil&eilotcler, shares of BPPL shall be issued 

by BPPL in hook entry fo1·111 thrnugl1 1111' CIJS. In Sl.11::il case, the CDC shall, on the date to be 
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10.7. 

:J CUi. 

tqt;• 
::.pcciliE:d by llPilL, l:reclit lJteir rt''ilil'l :ll\/1;' cue itCLOUIILS I sub-accounts with 'book entries 

reldti11g lo ti11:: t:CHtt·:;I)OIItlitll: ttlllitl:"'' ul f.H'I)L :;i,arc•:. which the relevant Shareholder is 

entitled to i11 dC:tul cL111Ce wil11 tlti·, t\1 ticlc 10. ~iucl1 clilotrnent shall be carried out in 
accordance with the rules nmlt·egtd.ltic,lls til the CDC. 

The L\PI~I- ~;l,are' •. i~;·.t.tecl <lllcl .IIICJLlE'd '''the Sitiireli,Jiclers in accordance wifh the provisions 
of Lim Schell)e shall, tn .ill respect. l.ttd· p.111 p<tSStt wttli the ordtnary shares of BPPL and shall 
lx· entitl<'cl to all divlllertcls cleci<Jtt•cl bvJIPI'I. alter lite Effective Date. 

Upon the allotnl(?lll of the lWF'L Sli.tr·~·. In the Sltareliolders (except the Additional BPPL 

Sh<tres) in the rna1mer afore"Ciicl, <til ·;hMt' certificates representing the ordinary sh~res of 

l30Pl. sli<JII •;lancl c<mcellecl. In relatic,11 to the sl1ares of 130PL existing in book entr~ form 

thi-Ottgh the CD~;, thE' IJook entries rt!l.tlill[: to tile shares of BOPL in the CDC account~ of the 
r·e~IJI'Ctive :;JI(JI'E' lw Ide rs sh;tll still ill ' <1111 t•IJ, •d. 

JCl.9. Subject to the Silnctiot1 of the Scllt'llll? hy t lte C:Oltrl, 130PL ,,hall, without winding up, stand 

clissolvetl lrorn the elate 011 wl1itlt lite BPPL ~iltares, to be allotted by BPPL to the 

ShJrehulclers in lite rTiiltlner st<rtecl ;tiJIJVl', but cxcluclilli?, the Additional BPPL Shares, have 

been so allotlecl 

10.10. It is clar ilir·d th<tt the 131'1'L ~iitan·~. i·.~.lll!<l tu lill 111 ac:corcl<tnce with the provisions of this 
At-Licle 10, ii[?,Jin~;l Cilnrellation ol.tlH· •.!tares oi130PL existing in favour of Bll, shall'also be 

held on a repatriable basis, ancl will bt• rt~gistered with the State Bank of Pakist~n in such 
mi:HHler. 

11.1. 

AHTICLE 11 

EMPLOYEES . I . 
Ort itnd frorn _th1• Erleoive D"tc, '<tjl htllli111e (l[ficers ;mel employees (incluiJing workmen) of 

BCWL allCI U 11-'L ·;lt;tll become the 'l''rtiJioyt!CS l)f 1.\PI'L ill the s~me level qf remuneration and 
uncler tile ><lme term~; and conclli'ioll~ . ol <;ervice which they were receiving. or, as the case 

may be, IJy which they were gOfi'ttWrl ttnn1eclia1ely before the Effectiv~ Date, including 
t/lOW ri:·lating to entitlements ;mciiH·tri·lil•, z1rising 11port termination of services, on the basis 

of contitHJ<ttion of s;•rvice. 

11.2. On the C:Olliplelion Dz.1le, all aiiiOUttt·. of lite GratUtty Funds and Provident Funds of each of 
l10f)L and 1.\H'L. shall lJe tr<m~;fem·cl 10 ~llicl ve~;t in the trustees of the Gratuity Fund and 
Provident l-und respectively, estal!lislt,_•d ltv IWPL for the benefit of its employees. 

ll .3. On the C:ortrpletic.Ht D<~te, anwu11ts ',\.llicliiiJ?. lc' the ueclil of the Gratuity Funds and Provident 

Funds of each of !30PL ancl BTPL ~.lt(lll ltc transft:rrecl to and vest in the trustees of the 

Gratuity Fund ctncl 1-'t·oviclent FutHI 1 espE·c:tively, estilblished by BPPL for the benefit of its 

employee~; . 
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AltiiCIE ll 

\ oLI\JEitl\1. 

JI 1. Modifications by the High Court 

This Sclwr11e sl1<1ll !Jo; subject to '~liCit lllCHiilkation of conditions, as the Court may deem 

ex1wdient let irnpuw. Tl1e l>oarcl 1 d I Jiuc• 101 s ol IWF'L, BOPL and BTPL respectively may 
consent to illlY modilic.Jtions o1· itddttl•JII~. to> this Sclteme or to any conditions which the Court 

lllc1Y thi11k fit. l11 cii·.e of illiY clirlillilly i11 il11pi<•rr11211tation of ony aspect of this Scheme, 

clilrificatiom, directions onci /or appl·••voJI 111ay IJE· obtained from the Court. Notwithstanding 

the above, in the event lh<lt the 1• :~1111'; of this SciH•1ne are not approved by the shareholders 

<:1nd I or creditor~; or tWPL <md I or l\(II'L cllld I 01 13TPL (as applicable) in iti entirety ~nd I or 
the Schenw, <IS ilppmvecl by the rl~spc·ctivC' companies, is modified by the Cpurt, the Board of 

Director~. of IWI 1L aiiCI I or BOI 1L {IIlii I or IHPL shall be entitled to withdraw this Scheme 

(whetlwr or 110t approv<:tl lrom tilE· ~.IJ,Jr!'llo!lder~ .. 111<1 creditors of the res9ective companies 

hils bee 11 o h t<'l i rwcl). 

12.2. Headings 

Arlicle he<Jiling~. are not to bE· Cllnsido·Jo•tl p.:1r1 ol ti11S Sc:herne, l:lut are solejy for convenience 

ol l·elclt'llCt', i.lr1<:l •.lull not ;dfo·•t tllo ' llll'illlilll: Ill. illlE'rpr<~Lition o! this Scheme or any of its 

pi"UVISiCJllS. 

12.3. Sevt;!rability 

l Vl. 

1\ar<lchi. 

If any provision of this Scheme is found to be unlawful and unenforceable bv a competent 

court of law, then to th•~ fullest exjent possible, all of the remaining provisions of the Scheme 

~~hzill re111<11n 111 lull lure<! and effect. 

Costs and expenses I 
All cost·., c:I1Mges <Hid l~xpen•;es o1/li'I'L, I\OPL <md BTPL in respect of the brepara,tion of this 

Sclwnw <liHI catTyiiiJ~ tl1e sCJme int<J E'lll.'Ct st1aii!Jt: IJorne by BPPL, BOPL and BTPL equally. 

'f 
!.)()ted: ____ · _, __: ______ ·----·--' 20J f) 

For ancl on behillf of 

BYCO PETROLEUM PAI<ISTI\1\J LIMITED 

IVJ uh31l11TJad W il si I<IJa 11 

Chief Executive Officer 

n 



hn· :rnd on lwllalf cd 

BYCO OI L PAIUSTt\1\1 I.I IVIITED 

rvluhdii"III\CHJ Wa~.i l<lrilll 

Cl 1ief Executive Officer 

// ,/ __ ?' / 
r).A.Jj} L~.'--~-'-4A.J'··(., .• {~ '(..-. ·v··l-"""1.-·\_) 

/ ..... ~ ' 

--· ---------·--·-·-----·-· -~-------·--·-- ------~·· 

For <Hlcl on behalf of 
BYCO TEHIVIII'JALS PA I<I STJ~I'J LIMITED 

IVIUI1armnad Wr.1 ~.i Khan 

CIJief Execlrt ive Clflic:er· 

,., 
•• .1 



UST OF Al\INU<UHES 

"/\nnexure C" - Li(.t of members of !3n<ml <d Dir,_'·cturs of IHPL. 

"Annexure D" -- :;wap Lt~l ter clatc·cl IVIity I B, 20:1 G, i:;·.ued by Oeloitte Yousuf Adil Chartered 

/\ccOtlflt.Jnts (a member ol l)f'l(litle Touche Tohmatsu Limited). 
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LIST OF IVIEIVlllERS 01 BOAHD OF OIHU ., Olh OF [lYCO PETHOLEUM PAI<ISTAN LIMIIED 

!VIr. Arnir 1\bba~;sciy 

Mr. IVIuh;rnlrnlld IVI;:rhlliOOci Hu:,:.,llll 

IVIr. Akht<1r llu:;~;din Malik 

Syed Ar';hacl f{~rza 

IVIr. IVIuh;rrnrnild f\,rza HilSilcllli 

Mr. Omar l<h<rn Lodhi 

Mr l<h<rqarl Sa;Jdull<lll J<han 

Mr·. Moharnmacl Wasi l<han, C:hit'f r: xc~l. utive Officer· 
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LIST OF IVIEIVliiEH~; OF BO/'>.HD 01 DII\LC I OltS 01 BYCO OIL PAI<ISTAN LIMITED 

IVlr. J\mir J\bha~;·;.ciy 

Mr /\ li lqb <d l<hilll 

IVlr. Akhtar Hu~;·;;;liJJ IVlalik 

Syccl Ar·;h<tcl I{ ~ J/.,1 

Mr. \VI uli<:il1llll iHI 1\(IZ<l H llSil a 11 i 

IVIr. Ornar l<ha11 Lodhi 

Mr. l<haqa11 Saiiclullah Khan 

Mr. Moh;Hnm;Jd Wasi Khan, C:liid Executive Officer 

I 
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ANNEXURE C 

LIST or MEM II EllS 01 GOAHD OF llllll C H lit; 01 BYCO TERMINALS PAI<ISTA~ LIMITED 

1. Mr. Amir Abbassciy 

2. Mr. Ali lqb<lil<han 

3. IVIr. /\khtar 1-lus~ ; aitl IVI;llik 

~). !Vlr. IVluhanunad f{azct Hasnani 

6. IVIr. Ornar Khan Loclhi 

"7. IVIr. l<haq<Hl Saadullah l<han 

8. Mr. Mollarnrnacl Wasi l<han, Chiel Executive Officer 
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SCHEME OF ARRANGEMENT  

 
 

UNDER SECTIONS 284 TO 288 OF 
THE COMPANIES ORDINANCE, 1984 

 
 

INVOLVING 
 

BYCO PETROLEUM PAKISTAN LIMITED 
 

AND 
 

BYCO OIL PAKISTAN LIMITED 
 

AND 
 

BYCO TERMINALS PAKISTAN LIMITED 
 

FOR 
 

The merger / amalgamation of the entire undertakings of Byco Oil Pakistan Limited and 
Byco Terminals Pakistan Limited with and into Byco Petroleum Pakistan Limited along 
with all ancillary matters. 
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SCHEME OF ARRANGEMENT 
 

UNDER SECTIONS 284 TO 288 OF THE COMPANIES ORDINANCE, 1984 
  
 

BETWEEN  
 
 
BYCO PETROLEUM PAKISTAN LIMITED, a public company limited by shares and listed on the 
Pakistan Stock Exchange Limited, incorporated and existing under the laws of Pakistan and having its 
registered office at The Harbour Front, 9th Floor, Dolmen City, HC-3, Block 4, Marine Drive, Clifton, 
Karachi – 75600 (hereinafter referred to as “BPPL”, which expression shall mean and include, where 
the context so requires or admits, its successors-in-interest and permitted assigns); 
 
 

AND 
 
 
BYCO OIL PAKISTAN LIMITED, an unlisted public company limited by shares, incorporated and 
existing under the laws of Pakistan and having its registered office at The Harbour Front, 10th Floor, 
Dolmen City, HC-3, Block 4, Marine Drive, Clifton, Karachi – 75600 (hereinafter referred to as 
“BOPL”, which expression shall mean and include, where the context so requires or admits, its 
successors-in-interest and permitted assigns); 
 
 

AND 
 
 
BYCO TERMINALS PAKISTAN LIMITED, an unlisted public company limited by shares, incorporated 
under the laws of Pakistan and having its registered office at The Harbour Front, 9th Floor, Dolmen 
City, HC-3, Block 4, Marine Drive, Clifton, Karachi – 75600 (hereinafter referred to as “BTPL”, which 
expression shall mean and include, where the context so requires or admits, its successors-in-
interest and permitted assigns). 
 
 

RECITALS 
 

WHEREAS by this Scheme of Arrangement (“Scheme”), it is inter alia proposed that:- 
 
1. The entire undertaking comprising all the Assets, Liabilities and Obligations of BTPL shall, as at 

the Effective Date (as defined below), stand merged with, transferred to, vested in, and be 
assumed by BPPL. 
 

2. Simultaneously, the entire undertaking comprising all the Assets, Liabilities and Obligations of 
BOPL shall, as at the Effective Date (as defined below), stand merged with, transferred to, 
vested in, and be assumed by BPPL. 
 

3. As consideration for the above, it is proposed that BPPL Shares shall be issued to the 
Shareholders in accordance with this Scheme. 
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4. Upon the merger and transfer of BTPL and BOPL in the manner prescribed under this Scheme 

respectively, BTPL and BOPL shall be dissolved without winding up. 
 

5. This Scheme, if approved by the respective shareholders of BPPL, BOPL and BTPL, through a 
special resolution, along with the requisite majority of creditors of the respective companies, 
and sanctioned by the Court by an order passed in this respect, is to be binding on BPPL, 
BOPL and BTPL along with all the shareholders, creditors, employees, Customers, contracting 
parties, tax authorities, all regulatory / statutory bodies and persons of or with respect to 
BPPL, BOPL and BTPL (as applicable) respectively. 
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BENEFITS OF THIS SCHEME 
 
 
A. Larger Asset Base 

 
The Amalgamations would lead to an increase in the asset base and size of the surviving 
entity i.e. BPPL. This would in turn assist the management to have access to more external 
funds at competitive rates. The larger size of equity and asset base would provide greater 
comfort to existing and potential creditors of the merged entity. Moreover, access to larger 
resources would in turn improve growth prospects and the ability to undertake large 
assignments. 
 
 

B. Synergies 
 
The Amalgamations would provide an opportunity to operate the businesses / operations of 
BPPL, BOPL and BTPL through a consolidated operations department and a single accounts 
department, thus resulting in economies of scales. 
 
Furthermore, subsequent to the BOPL Amalgamation, BPPL will also be in a position to 
effectively and efficiently manage raw materials (including oil and LPG) by, inter alia, 
distributing the same between the refineries currently operated by BPPL and BOPL, as well as 
the working capital requirements with respect to the combined business of BPPL and BOPL 
which will further result in economies of scale. 
 
 

C. Integration 
 
The Amalgamations will strengthen BPPL’s activities by integrating different stages involved 
within the oil / LPG industry including, but not limited to, refining, storage, marketing, 
distribution and transportation, thereby giving room in the future for expansion of its 
business and consequently effecting economics of scale and improving the business being 
carried out by the Byco group companies as well as those proposed to be carried out in the 
future. 
 
 

D. Increase in Risk Absorption Capacity 
 
The larger size of the merged / amalgamated entity as well as the integration (discussed 
above) would increase BPPL’s risk absorption capacity, thus enhancing the capacity to 
manage the potential risks arising out of adverse and uncertain operating environments. In 
the long run, this factor would provide greater stability as well as sustainability in operations 
for BPPL. 
 
 

E. Reduction in Administrative Costs 
 
The arrangement would enable the merged entity i.e. BPPL to carry out its business through a 
single operations, accounts, treasury and management information system (MIS) department 
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with one set of management and staff, thus resulting in substantial cost savings and 
economies of scales, leading to enhanced profitability. 
 
 

F. Single Corporate and Tax Reporting 
 
The Amalgamations will make single corporate and tax reporting possible for the merged 
entity. The same will entail elimination of maintenance of separate records for business 
operations, selling, purchasing, marketing, legal, administrative and secretarial, and other 
records, under the various laws resulting in duplication of work and higher costs. 
 
 

G. Leveraging Against Properties of BOPL and BTPL 
 
The Amalgamations will allow BPPL to acquire the benefit of use of the properties of BOPL 
and BTPL without having to pay upfront cash consideration to the shareholders of BOPL. In 
this manner, the operations of BPPL (subsequent to the Amalgamations) will be more 
efficient financially for the company. 
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NOW THEREFORE, this Scheme is presented as follows: 
 
 

ARTICLE 1 
 

DEFINITIONS 
 
1.1. In this Scheme, unless the subject or context otherwise requires, the following expression 

shall bear the meanings specified below: 
 

“Additional BPPL Shares” shall have the same meaning as prescribed thereto in Article 10.3 
of this Scheme; 
 
“Advance BOPL Shares” shall have the same meaning as prescribed thereto in Article 4.3 of 
this Scheme; 
 
“Amalgamations” means collectively the BOPL Amalgamation and the BTPL Amalgamation; 
 
“Annexure A” is the annexure attached hereto which lists the members of the Board of 
Directors of BPPL; 
 
“Annexure B” is the annexure attached hereto which lists the members of the Board of 
Directors of BOPL; 
 
“Annexure C” is the annexure attached hereto which lists the members of the Board of 
Directors of BTPL; 
 
“Annexure D” is the annexure attached hereto containing the Swap Letter; 

 
“Assets” mean assets, properties and rights of every description and kind (whether present 
or future, actual or contingent, tangible or intangible) and includes properties held on trust 
and benefit of securities obtained from Customers, benefits, powers, rights, authorities, 
privileges, contracts, Government consents, tax refunds / credits, tax exemptions, sanctions 
and authorizations, including all registrations, approvals, licences, no objection certificates / 
letters, permits, categories, entitlements, sanctions, permissions and benefits relating to the 
business, all trademarks, patents, copyrights, licenses, liberties, secret processes, know-how 
and confidential information belonging / pertaining to a company. Without in any way 
limiting or prejudicing the generality of the foregoing, it is hereby clarified that the Assets 
shall include: (i) all properties, immovable and movable, real, corporeal or incorporeal, in 
possession or reversion, present or contingent of whatsoever nature and wheresoever 
situated belonging to a company; (ii) all choses-in-action, instruments, decretal amounts, 
bank and other accounts, cash balances, reserve funds, revenue balances, investments, 
loans, advances, guarantees, deposits, prepayments, receivables, book debts, trade debts 
and all other rights and interest in and arising out of such property in the ownership, 
possession, power or control of a company, whether legal or beneficial, whether within or 
out of Pakistan, and all books of accounts, registers, records and all other documents of 
whatever nature relating thereto; (iii) all the connections and facilities for 
telecommunications, electricity, gas and other installations, owned by, leased or licensed to 
a company (including related deposits); (iv) the Contingent Claims, tax credits / carry 
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forward losses and proceeds realized from the Liquidation of the Contingent Claims; and (v) 
unadjusted tax losses (including business as well as depreciation losses); 
 
“BII” means Byco Industries Incorporated, a company incorporated and existing under the 
laws of Mauritius, being the parent company of BOPL; 
 
“BOPL” shall have the meaning as prescribed in the Preamble above; 
 
“BOPL Amalgamation” shall have the same meaning as prescribed thereto in Article 2.1(ii) 
of this Scheme; 
 
“BPPL” shall have the meaning as prescribed in the Preamble above; 
 
“BPPL Shares” means the ordinary shares of PKR 10/- (Pak Rupees Ten) each in the share 
capital of BPPL to be issued and allotted to the Shareholders in accordance with Article 10 of 
this Scheme; 
 
“BTPL” shall have the meaning as prescribed in the Preamble above; 
 
“BTPL Amalgamation” shall have the same meaning as prescribed thereto in Article 2.1(i)of 
this Scheme; 
 
“CDC” means the Central Depository Company of Pakistan Limited; 
 
“CDS” means the Central Depository System (an electronic book entry system for the 
recording and transfer of securities, established under the Central Depositories Act, 1997 
and maintained by the CDC; 
 
“Claim” means claim, counter-claim, demand or cause of action and includes a Contingent 
Claim; 
 
“Completion Date” has the same meaning as prescribed thereto in Article 3.1 of this 
Scheme; 
 
“Contingent Claims” means any potential Claim that a company may have against any 
person prior to the Effective Date which may not be disclosed or reflected as part of its 
Assets on its books or records; 
 
“Contract” means any contracts, agreements, deeds, instruments, letters or undertakings of 
every description, creating any obligations enforceable against the parties including, but not 
limited to, any finance agreements; 
 
“Court” means the High Court of Sindh at Karachi; 
 
“Creditors of BOPL” means the secured creditors of BOPL existing on or before the 
Completion Date; 
 
“Creditors of BPPL” means the secured creditors of BPPL existing on or before the 
Completion Date; 
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“Creditors of BTPL” means the secured creditors of BTPL existing on or before the 
Completion Date; 
 
“Customer” means any person having entered into a transaction, arrangement or other 
dealing with a company; 
 
“Effective Date” shall have the same meaning as prescribed thereto in Article 3.1 of this 
Scheme; 
 
“existing” means existing, outstanding or in force immediately prior to the Effective Date; 

 
“Liabilities and Obligations” includes all borrowings, liabilities, duties, commitments and 
obligations of every description (whether present or future, actual or contingent) arising out 
of any Contract or otherwise whatsoever and the term “Liabilities” and “Obligations” are 
used interchangeably and / or in conjunction with each other; 
 
“Liquidation” means the release, compromise, satisfaction, settlement or reduction to 
judgment of any Claim by a competent court of law; 
 
“LPG” means liquefied petroleum gas; 

 
“Ordinance” means the Companies Ordinance, 1984; 

 
“Record Date” means the date to be fixed by the directors of BOPL, after the Completion 
Date, to determine the identities and entitlements of the Shareholders; 
 
“SBP” means the State Bank of Pakistan; 

 
“Scheme” means this Scheme of Arrangement in its present form with any modifications 
thereof or additions thereto, approved or with any conditions imposed by the Court; 
 
“SECP” means the Securities and Exchange Commission of Pakistan; 
 
“Security” or “Securities” means interest, right or title in and to any and all mortgages or 
charges (whether legal or equitable), debentures, bill of exchange, promissory note, 
guarantee, lien, pledge (whether actual or constructive), hypothecation, assignment by way 
of security, right of set-off, undertaking or other means of securing payment or discharge of 
any liabilities and obligations; 
 
“Shareholders” means the registered shareholders of BOPL on the Record Date; 

 
“Swap Letter” means the Swap Letter dated May 18, 2016, issued by Deloitte Yousuf Adil 
Chartered Accountants (a member of Deloitte Touche Tohmatsu Limited), attached hereto 
as Annexure D containing, inter alia, the Swap Ratio; and 
 
“Swap Ratio” shall have the same meaning as prescribed thereto in Article 10.1 of this 
Scheme. 

 



 

9 
 

 
 
 

ARTICLE 2 
 

OBJECTS OF THE SCHEME 
 
2.1. The principal object of this Scheme is to give effect to the following: 
 

(i) amalgamate BTPL with and into BPPL by transferring to, merging with and vesting in 
BPPL the whole of BTPL, including all Assets, Liabilities and Obligations of BTPL, as of 
the Effective Date, and dissolving BTPL without winding up (the “BTPL 
Amalgamation”); 

 
(ii) simultaneously, amalgamate BOPL with and into BPPL by transferring to, merging 

with and vesting in BPPL the whole of BOPL, including all Assets, Liabilities and 
Obligations in respect thereof, as of the Effective Date, and dissolving BOPL without 
winding up (the “BOPL Amalgamation”); and 
 

(iii) allot and issue fully paid BPPL Shares to the Shareholders based on the Swap Ratio. 
 
2.2. It is hereby clarified that although all of the above steps will take place on the same date, 

the same shall be deemed to be effective as of the Effective Date.  
 

 
ARTICLE 3 

 
EFFECTIVE DATE 

 
3.1. This Scheme shall become operative and bind BPPL, BOPL and BTPL as soon as the certified 

copies of the order of the Court under Section 284 of the Ordinance, sanctioning this 
Scheme and making any necessary provisions under Section 287 of the Ordinance, have 
been filed with the Registrar of Companies, Karachi (hereinafter referred to as the 
“Completion Date”). When this Scheme becomes operative on the Completion Date, each of 
the Amalgamations, in accordance with the Scheme, will be treated as having effect from 
the close of business on June 30, 2016, or at such other date as may be stated by the Court 
(hereinafter referred to as the “Effective Date”).  

 
3.2. Accordingly, as of the Effective Date and thereafter, until the Assets, Liabilities, Obligations 

and undertakings of each of BTPL and BOPL are actually transferred to and vested in BPPL in 
terms of this Scheme, the businesses of BTPL and BOPL respectively will be deemed to have 
been carried for and on account and for the benefit of BPPL. The reserves including un-
appropriated profits / losses of each of BTPL and BOPL up as at the Effective Date shall 
constitute and be treated as reserves / losses of a corresponding nature in BPPL and shall be 
accounted for on that basis in the books of account of BPPL. 
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ARTICLE 4 
 

CAPITAL 
 
4.1. The authorized share capital of BPPL is PKR 12,000,000,000/- (Pak Rupees Twelve Billion) 

divided into 1,200,000,000 (One Billion Two Hundred Million) shares of PKR 10/- (Pak 
Rupees Ten) each, out of which 977,858,737 (Nine Hundred Seventy Seven Million Eight 
Hundred Fifty Eight Thousand Seven Hundred Thirty Seven) shares have been issued, fully 
subscribed to and paid up. 

 
4.2. The authorized share capital of BOPL is PKR 33,001,000,000/- (Pak Rupees Thirty Three 

Billion One Million) divided into 3,300,100,000 (Three Billion Three Hundred Million One 
Hundred Thousand) shares of PKR 10/- (Pak Rupees Ten) each, out of which 3,085,521,641 
(Three Billion Eighty Five Million Five Hundred Twenty One Thousand Six Hundred Forty 
One) shares have been issued, fully subscribed to and paid up. 

 
4.3.  Additionally, BII has made payments outside Pakistan for the purchase of machinery for and 

on behalf of BOPL in the aggregate amount of approximately PKR 761,128,364/- (Pak Rupees 
Seven Hundred Sixty One Million One Hundred Twenty Eight Thousand Three Hundred Sixty 
Four)]. Against such payments, shares of BOPL shall be issued to BII at par (i.e. at PKR 10/- 
each), amounting to approximately 76,112,836 (Seventy Six Million One Hundred Twelve 
Thousand Eight Hundred Thirty Six) shares of BOPL (“Advance BOPL Shares”), subject to the 
completion of necessary formalities and obtaining the requisite regulatory consents 
(including SBP and SECP). For the purposes of this Scheme only, particularly the 
consideration for the Amalgamations (Article 10), the Advance BOPL Shares shall be deemed 
to have been issued in favour of BII. Having said the above, the actual shares representing 
such equity conversion shall only be issued once the necessary legal formalities have been 
completed (including, but not limited to, approval from SBP and SECP). 

 
4.4. The authorized share capital of BTPL is PKR 8,000,000,000/- (Pak Rupees Eight Billion) 

divided into 800,000,000 (Eight Hundred Million) shares of PKR 10/- (Pak Rupees Ten) each, 
out of which 568,717,418(Five Hundred Sixty Eight Million Seven Hundred Seventeen 
Thousand Four Hundred Eighteen) shares have been issued, fully subscribed to and paid up. 

 
4.5. Upon the sanction of this Scheme, the authorized share capital of BPPL shall be merged and 

combined with the authorized share capital of each of BOPL and BTPL. Resultantly, the 
authorized share capital of BPPL shall thus stand enhanced to PKR 53,001,000,000/- (Pak 
Rupees Fifty Three Billion One Million) divided into 5,300,100,000 (Five Billion Three 
Hundred Million One Hundred Thousand) shares of PKR 10/- (Pak Rupees Ten) each as a 
consequence of the above. In addition to the above, the authorized share capital of BPPL 
shall stand enhanced by a further amount of PKR 6,999,000,000/- (Pak Rupees Six Billion 
Nine Hundred Ninety Nine Million) divided into 699,900,000 (Six Hundred Ninety Nine 
Million Nine Hundred Thousand) shares of PKR 10/- (Pak Rupees Ten) each. In aggregate, 
based on the above, upon the sanction of this Scheme, the authorized share capital of BPPL 
shall stand enhanced to PKR 60,000,000,000/- (Pak Rupees Sixty Billion) divided into 
6,000,000,000 (Six Billion) shares of PKR 10/- (Pak Rupees Ten) each and accordingly the 
Memorandum and Articles of Association of BPPL shall stand amended. Approval of the 
shareholders of BPPL to this Scheme shall also include and constitute an approval by way of 
special resolution from the shareholders of BPPL, to the alteration of the Memorandum and 
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Articles of Association of BPPL for the increase of the authorized share capital of BPPL to PKR 
60,000,000,000/- (Pak Rupees Sixty Billion), as required in terms of the Ordinance. 

 
 

ARTICLE 5 
 

BOARD OF DIRECTORS 
 
5.1. The present directors of BPPL are listed in Annexure A attached hereto. 
 
5.2.  The present directors of BOPL are listed in Annexure B attached hereto. 
 
5.3 The present directors of BTPL are listed in Annexure C attached hereto. 
 
5.4.  The directors of BPPL are expected to continue as the directors after the Amalgamations / 

Completion Date, subject to compliance with the applicable laws and / or their ceasing to be 
directors in the meantime due to any reason(s) and appointments being made to the 
vacancies thus created. The directors of both BOPL and BTPL shall cease to hold office as 
directors without any rights to any compensation for loss of office. 

 
5.5. All the directors of BPPL, BOPL and BTPL have interest in the Amalgamations to the extent of 

their respective shareholdings and common directorship in BPPL, BOPL and BTPL (to the 
extent applicable). The effect of this Scheme on the interest of these directors does not 
differ from the respective interests of the shareholders of BPPL, BOPL and BTPL. 

 
 

ARTICLE 6 
 

BTPL AMALGAMATION 
 
6.1. General Description  
 

(i) As of the Effective Date, BTPL, as a going concern, shall be amalgamated with and 
vest in BPPL upon the terms and conditions set forth in this Scheme without any 
further act, deed, matter or thing, process or procedure. 

 
(ii) BPPL shall be able to carry out all the business of BTPL and shall be entitled to all the 

rights and the benefits thereof. 
 

(iii) BTPL shall be dissolved, without winding up, from the Completion Date or on such 
later date as the Court may prescribe. 

 
6.2. Transfer of the Assets 
 

As of the Effective Date, all the Assets of BTPL, shall immediately without any conveyance or 
transfer and without any further act or deed be vested in and become the undertaking and 
Assets of BPPL, which shall have, hold and enjoy the same in its own right as fully as the 
same were possessed, held and enjoyed by BTPL prior to the BTPL Amalgamation. However, 
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the vesting / transfer of the Assets shall be subject to all mortgages, charges or other 
encumbrances subsisting thereon. 
 

6.3. Transfer of Liabilities and Obligations 
 

As of the Effective Date, all the Liabilities and Obligations of BTPL shall immediately and 
without any further act or deed be assumed by and become the Liabilities and Obligations of 
BPPL, which shall pay, undertake, satisfy, discharge and perform, when due, all such 
Liabilities and Obligations. 
 

6.4. BPPL’s Right to Execute Deeds 
 

Deeds, assignments or similar instruments to evidence the aforesaid transfer of Assets and / 
or assumption of Liabilities and Obligation of BTPL, if required at any time, may be executed 
by officers of BPPL authorized in this regard. 
 

6.5. References to Assets and Liabilities and Obligations  
 

Any reference in this Scheme to Assets or Liabilities and Obligations of BTPL is a reference to 
Assets or Liabilities and Obligations to which BTPL is for the time being entitled or subject to 
(whether beneficially or in any fiduciary capacity), immediately preceding the Effective Date, 
wherever such Assets or Obligations and Liabilities are situated or arise and whether or not 
the same are capable of being transferred or assigned to or by BTPL under any applicable 
law or instrument. 

 
6.6. Assets held in Trust, etc. 
 

Any Asset comprised or vested in BTPL, which immediately before the Effective Date was 
held by BTPL as trustee or custodian in the form of any trust deed, settlement, covenant, 
agreement or will or as executor of the will, or administrator of the estate of a deceased 
person or as judicial trustee appointed by order of any court, or in any other fiduciary 
capacity, shall, as of the Effective Date, be held by BPPL in the same capacity upon the trusts, 
subject to the powers, provisions and Liabilities applicable thereto. 
 

6.7. Contracts 
 

Every Contract to which BTPL is a party shall have effect as of the Effective Date as if: 
 

(i) BPPL had been a party thereto instead of BTPL; and 
 
(ii) Any reference (however worded and whether express or implied) to BTPL therein 

shall stand substituted, as respects anything to be done as of the Effective Date, to a 
reference to BPPL. 

 
6.8. Bank Accounts 
 

Any account(s) maintained by BTPL with any bank or financial institution shall, as of the 
Effective Date, become account(s) between BPPL and such bank or financial institution, 
subject to the same conditions and incidents as therefore; provided that nothing herein shall 
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affect any right of BPPL to vary the conditions or incidents subject to which any account is 
kept. 
 

6.9 Instructions 
 

Any existing instruction, order, direction, mandate, power of attorney, authority, 
undertaking or consent given to BTPL in writing shall have effect, as of the Effective Date, as 
if given to BPPL. 

 
6.10. Negotiable Instruments 
 

Any negotiable instrument or order for payment of money drawn on or given to, or accepted 
or endorsed by, BTPL, or payable at any place of business of BTPL, whether so drawn, given, 
accepted or endorsed before, as of the Effective Date, shall have the same effect as of the 
Effective Date, as if it had been drawn on, or given to, or accepted or endorsed by BPPL, or 
were payable at the same place of business of BPPL. 

 
6.11. Custody of Documents 
 

The custody of any document, record or goods held by BTPL as bailee and duly recorded in 
their books that pass to BTPL under any Contract of bailment relating to any such document, 
record or goods shall on that day become rights and obligations of BPPL.  

 
6.12. Securities: 
 

(i) Any Security held immediately before the Effective Date by BTPL or by a nominee or 
agent of or trustee for BTPL, as security for the payment or discharge of any liability 
and obligation of a Customer shall, as of the Effective Date, be held by, or, as the 
case may require, by that nominee, agent or trustee for BPPL and be available to 
BPPL (whether for its own benefit or, as the case may be, for the benefit of any 
other person) as security for the payment or discharge of that liability and 
obligation. 
 

(ii) In relation to any Security vested in BPPL, pursuant to and in accordance with the 
provisions of this Scheme, and any liabilities and obligations thereby secured, BPPL 
shall be entitled to the rights and priorities to which BTPL would have been entitled 
if they had continued to hold the Security. 
 

(iii) Any Security referred to in the foregoing provisions of this paragraph which extends 
to future advances or liabilities shall, as of the Effective Date, be available to BPPL 
(whether for its own benefit or as the case may be, for the benefit of any other 
person) as security for the payment or discharge of future advances and future 
liabilities to the same extent and in the same manner in all respects as future 
advances by or liabilities to, BTPL or, as the case may be, BPPL were secured thereby 
immediately before that time. 
 

(iv) All Securities granted / created by BTPL in favour of the Creditors of BTPL will 
continue to remain operative and effective as Securities granted and created by 
BPPL in favour of its own creditors. To the extent that BTPL has granted any pari 
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passu charge over the Assets or any class of Assets of BTPL in favour of the Creditors 
of BTPL, upon the BTPL Amalgamation, the same shall be treated as a pari passu 
charge over the combined Assets (or relevant class of Assets) BPPL (including the 
Assets which stand transferred to and vested in BPPL in accordance with the 
provisions of this Scheme), ranking pari passu with the charge(s) created / existing in 
favour of the Creditors of BPPL (and Creditors of BOPL)holding charges over similar 
Assets or class of Assets as the case may be. It is clarified that pari passu charge 
holders having charges over the fixed assets of BTPL will have a charge over the fixed 
assets of BPPL, ranking pari passu with all the Creditors of BPPL having pari passu 
charges over the fixed assets of BPPL. Similarly, the pari passu charge holders having 
charges over the current assets of BTPL will have charges over the current assets of 
BPPL, ranking pari passu with the Creditors of BPPL having pari passu charges over 
the current assets of BPPL. Furthermore, any charge or security interest granted to a 
Creditor of BTPL, by BTPL, over specific assets will continue to remain restricted to 
such specific assets upon the BTPL Amalgamation. 
 

(v) In the event that the Creditors of BTPL seek additional Securities in respect of the 
outstanding Liabilities and Obligation of BTPL, which Liabilities and Obligations shall 
be of BPPL as of the Effective Date, such additional Securities may be provided by 
creating charges, mortgages or encumbrances on the Assets of BPPL, as may be 
commercially determined between BPPL and the respective Creditor of BTPL. 

 
6.13. Legal Proceedings 
 

Where by virtue of this Scheme any right, Claim or Liability of BTPL, becomes a right, Claim or 
Liability of BPPL as of the Effective Date, BPPL shall have the same rights, claims, powers and 
remedies (and in particular the same rights, Claims and powers as to taking or resisting legal 
proceedings or making or resisting applications to any authority) for ascertaining, perfecting 
or enforcing that right, Claim or Liability as if it had at all times been a right, Claim or Liability 
of BPPL, and any legal proceedings or application to any authority existing or pending 
immediately before the Effective Date by or against BTPL may be continued by or against 
BPPL. 

 
6.14. Judgments 
 

Any judgment or award obtained by or against BTPL, and not fully satisfied before the 
Effective Date shall at that time, to the extent to which it is enforceable by or against BTPL, 
become enforceable by or against BPPL. 

 
6.15. Evidence 
 

All books and other documents which would, before the Effective Date, have been evidenced 
in respect of any matter, for or against BTPL, shall be admissible in evidence in respect of the 
same matter for or against BPPL. 

 
6.16 Clarification 
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The provisions contained in Articles 6.2 to 6.15 above are without prejudice to the generality 
of any other provisions in this Scheme, but subject to any provisions in this Scheme to the 
contrary effect. 

 
 

ARTICLE 7 
 

BOPL AMALGAMATION 
 
7.1. General Description  
 

(i) As of the Effective Date, BOPL, as a going concern, shall be amalgamated with and 
vest in BPPL upon the terms and conditions set forth in this Scheme without any 
further act, deed, matter or thing, process or procedure. 

 
(ii) BPPL shall be able to carry out all the business of BOPL and shall be entitled to all the 

rights and the benefits thereof. 
 

(iii) BOPL shall be dissolved, without winding up, on the date on which the BPPL Shares 
are allotted and issued to the Shareholders in consideration of the Amalgamations 
or on such later date as the Court may prescribe. 

 
7.2. Transfer of the Assets 
 

(i) As of the Effective Date, all the Assets of BOPL, shall immediately without any 
conveyance or transfer and without any further act or deed, be vested in and 
become the undertaking and Assets of BPPL, which shall have, hold and enjoy the 
same in its own right as fully as the same were possessed, held and enjoyed by BOPL 
prior to the BOPL Amalgamation. However, the vesting / transfer of the Assets shall 
be subject to all mortgages, charges or other encumbrances subsisting thereon. 
 

(ii) As of the Effective Date, subject to the sanction of this Scheme by the Court, the tax 
exemption granted in favour of BOPL (previously Bosicor Oil Pakistan Limited) with 
respect to profits and gains derived by BOPL, as stipulated in Clause 132A of Part I of 
the Second Schedule to the Income Tax Ordinance, 2001, shall immediately, without 
any further act or deed, vest in BPPL, which shall have, hold and enjoy the same fully 
in its own right to the extent of the undertaking of BOPL (being amalgamated with 
and into BPPL) as was possessed, held and enjoyed by BOPL prior to the BOPL 
Amalgamation. 

 
7.3. Transfer of Liabilities and Obligations 
 

As of the Effective Date, all the Liabilities and Obligations of BOPL shall immediately and 
without any further act or deed be assumed by and become the Liabilities and Obligations of 
BPPL, which shall pay, undertake, satisfy, discharge and perform, when due, all such 
Liabilities and Obligations. 
 

7.4. BPPL’s Right to Execute Deeds 
 



 

16 
 

Deeds, assignments or similar instruments to evidence the aforesaid transfer of Assets and / 
or assumption of Liabilities and Obligation of BOPL may, if required at any time, may be 
executed by officers of BPPL authorized in this regard. 
 

7.5. References to Assets and Liabilities and Obligations 
 

Any reference in this Scheme to Assets or Liabilities and Obligations of BOPL is a reference to 
Assets or Liabilities and Obligations to which BOPL is for the time being entitled or subject to 
(whether beneficially or in any fiduciary capacity) immediately preceding the Effective Date, 
wherever such Assets or Obligations and Liabilities are situated or arise and whether or not 
such Assets or Obligations and Liabilities are capable of being transferred or assigned to or 
by BOPL under any applicable law or instrument. 

 
7.6. Assets held in Trust, etc. 
 

Any Asset comprised or vested in BOPL which immediately before the Effective Date was 
held by BOPL as trustee or custodian in the form of any trust deed, settlement, covenant, 
agreement or will or as executor of the will, or administrator of the estate of a deceased 
person or as judicial trustee appointed by order of any court, or in any other fiduciary 
capacity, shall, as of the Effective Date, be held by BPPL in the same capacity upon the trusts, 
subject to the powers, provisions and Liabilities applicable thereto. 
 

7.7. Contracts 
 

Every Contract to which BOPL is a party shall have effect as of the Effective Date as if: 
 

(i) BPPL had been a party thereto instead of BOPL; and 
 
(ii) Any reference (however worded and whether express or implied) to BOPL therein 

shall stand substituted, as respects anything to be done as of the Effective Date, to a 
reference to BPPL. 

 
7.8. Bank Accounts 
 

Any account(s) maintained by BOPL with any bank or financial institution shall, as of the 
Effective Date, become account(s) between BPPL and such bank or financial institution, 
subject to the same conditions and incidents as therefore; provided that nothing herein shall 
affect any right of BPPL to vary the conditions or incidents subject to which any account is 
kept. 

 
7.9. Instructions 
 

Any existing instruction, order, direction, mandate, power of attorney, authority, 
undertaking or consent given to BOPL in writing shall have effect, as of the Effective Date, as 
if given to BPPL. 

 
7.10. Negotiable Instruments 
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Any negotiable instrument or order for payment of money drawn on or given to, or accepted 
or endorsed by, BOPL, or payable at any place of business of BOPL, whether so drawn, given, 
accepted or endorsed before, as of the Effective Date, shall have the same effect as of the 
Effective Date, as if it had been drawn on, or given to, or accepted or endorsed by BPPL, or 
were payable at the same place of business of BPPL. 

 
7.11. Custody of Documents 
 

The custody of any document, record or goods held by BOPL as bailee and duly recorded in 
their books that pass to BOPL under any Contract of bailment relating to any such document, 
record or goods shall on that day become rights and obligations of BPPL. 

 
7.12. Securities: 
 

(i) Any Security held immediately before the Effective Date by BOPL or by a nominee or 
agent of or trustee for BOPL, as security for the payment or discharge of any liability 
and obligation of a Customer shall, as of the Effective Date, be held by, or, as the 
case may require, by that nominee, agent or trustee for BPPL and be available to 
BPPL (whether for its own benefit or, as the case may be, for the benefit of any 
other person) as security for the payment or discharge of that liability and 
obligation. 
 

(ii) In relation to any Security vested in BPPL, pursuant to and in accordance with the 
provisions of this Scheme, and any liabilities and obligations thereby secured, BPPL 
shall be entitled to the rights and priorities to which BOPL would have been entitled 
if they had continued to hold the Security. 

 
(iii) Any Security referred to in the foregoing provisions of this paragraph which extends 

to future advances or liabilities shall, as of the Effective Date, be available to BPPL 
(whether for its own benefit or as the case may be, for the benefit of any other 
person) as security for the payment or discharge of future advances and future 
liabilities to the same extent and in the same manner in all respects as future 
advances by or liabilities to, BOPL or, as the case may be, BPPL were secured thereby 
immediately before that time. 
 

(iv) All Securities granted / created by BOPL in favour of the Creditors of BOPL will 
continue to remain operative and effective as Securities granted and created by 
BPPL in favour of its own creditors. To the extent that BOPL has granted any pari 
passu charge over the Assets or any class of Assets of BOPL in favour of the Creditors 
of BOPL, upon the BOPL Amalgamation, the same shall be treated as a pari passu 
charge over the combined Assets (or relevant class of Assets) of BPPL (including the 
Assets which stand transferred to and vested in BPPL in accordance with the 
provisions of this Scheme), ranking pari passu with the charge(s) created / existing in 
favour of the Creditors of BPPL (and Creditors of BTPL) holding charges over similar 
Assets or class of Assets as the case may be. It is clarified that pari passu charge 
holders having charges over the fixed assets of BOPL will have a charge over the 
fixed assets of BPPL, ranking pari passu with all the Creditors of BPPL having pari 
passu charges over the fixed assets of BPPL. Similarly, the pari passu charge holders 
having charges over the current assets of BOPL will have charges over the current 
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assets of BPPL, ranking pari passu with the Creditors of BPPL having pari passu 
charges over the current assets of BPPL. Furthermore, any charge or security 
interest granted to a Creditor of BOPL, by BOPL, over specific assets will continue to 
remain restricted to such specific assets upon the BOPL Amalgamation. 
 

(v) In the event that the Creditors of BOPL seek additional Securities in respect of the 
outstanding Liabilities and Obligation of BOPL, which Liabilities and Obligations shall 
be of BPPL as of the Effective Date, such additional Securities may be provided by 
creating charges, mortgages or encumbrances on the Assets of BPPL, as may be 
commercially determined between BPPL and the respective Creditor of BOPL. 

 
7.13. Legal Proceedings 
 

Where by virtue of this Scheme any right, Claim or Liability of BOPL, becomes a right, Claim or 
Liability of BPPL as of the Effective Date, BPPL shall have the same rights, claims, powers and 
remedies (and in particular the same rights, Claims and powers as to taking or resisting legal 
proceedings or making or resisting applications to any authority) for ascertaining, perfecting 
or enforcing that right, Claim or Liability as if it had at all times been a right, Claim or Liability 
of BPPL, and any legal proceedings or application to any authority existing or pending 
immediately before the Effective Date by or against BOPL may be continued by or against 
BPPL. 

 
7.14. Judgments 
 

Any judgment or award obtained by or against BOPL, and not fully satisfied before the 
Effective Date shall at that time, to the extent to which it is enforceable by or against BOPL, 
become enforceable by or against BPPL. 

 
7.15. Evidence 
 

All books and other documents which would, before the Effective Date, have been evidenced 
in respect of any matter, for or against BOPL, shall be admissible in evidence in respect of the 
same matter for or against BPPL. 

 
7.16.  Clarification 
 

The provisions contained in Articles 7.2 to 7.15 above are without prejudice to the generality 
of any other provisions in this Scheme, but subject to any provisions in this Scheme to the 
contrary effect. 

 
 

ARTICLE 8 
 

CERTAIN OBLIGATIONS AND REPRESENTATIONS 
 
8.1. Upon the BTPL Amalgamation, BPPL shall take all necessary and expedient steps to properly 

and efficiently manage its entire business and affairs and shall operate and promote its entire 
business and affairs in the normal course. 
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8.2. As of the Effective Date, subject to the sanction of the Scheme, BPPL shall undertake, pay, 
satisfy, discharge, perform and fulfil all the Liabilities and Obligations, Contracts, 
engagements and commitments whatsoever of BTPL. 

 
8.3. Upon the BOPL Amalgamation, BPPL shall take all necessary and expedient steps to properly 

and efficiently manage its entire business and affairs and shall operate and promote its entire 
business and affairs in the normal course. 

 
8.4. As of the Effective Date, subject to the sanction of the Scheme, BPPL shall undertake, pay, 

satisfy, discharge, perform and fulfil the Liabilities and Obligations, Contracts, engagements 
and commitments whatsoever of BOPL. 

 
 

ARTICLE 9 
 

THE SCHEME’S EFFECT 
 
9.1.  The provisions of this Scheme shall be effective and binding by operation of law and shall 

become effective in terms of Article 3 above.  
 
9.2.  The execution of this Scheme shall not: (i) constitute any assignment, transfer, devolution, 

conveyance, alienation, parting with possession, or other disposition under any law for the 
time being in force; (ii) give rise to any forfeiture; (iii) invalidate or discharge any Contract or 
Security; and (iv) give rise to any right of first refusal or pre-emptive right that any person 
may have in respect of any investment made by such person in BPPL and / or BOPL and / or 
BTPL. 

 
9.3. Upon the sanction of this Scheme, as of the Effective Date, the terms of this Scheme shall be 

binding on BPPL, BOPL and BTPL along with all the shareholders, creditors, employees, 
Customers, contracting parties, tax authorities, all regulatory / statutory bodies and persons 
of or with respect to BPPL, BOPL and BTPL (as applicable) respectively and on any other 
person having any right or liability in relation to either of them. 

 
 

ARTICLE 10 
 

CONSIDERATION FOR THE AMALGAMATIONS 
 
10.1. As consideration for the Amalgamations (in addition to Article 10.3), the existing shares of 

BPPL held by BOPL shall stand cancelled and BPPL shall issue an aggregate of 5,142,536,068 
(Five Billion One Hundred Forty Two Million Five Hundred Thirty Six Thousand Sixty Eight) 
BPPL Shares to the Shareholders at par and allot approximately 1.67 BPPL Shares, credited as 
fully paid up for every 1 (one) share of the face value of PKR 10/- (Pak Rupees Ten) each of 
BOPL, to the Shareholders on the basis of a swap ratio of 1.67 BPPL Shares for every 1 (one) 
share of BOPL held by each of the Shareholders (the “Swap Ratio”), approved by the Board of 
Directors of each of BPPL, BOPL and BTPL based on the computation of the share swap ratio 
by Deloitte Yousuf Adil Chartered Accountants (a member of Deloitte Touche Tohmatsu 
Limited)  as stated in the Swap Letter, and all entitlements of the Shareholders shall be 
determined in the proportion aforesaid. All fractions less than a share shall be consolidated 
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into whole shares which shall be disposed of by BPPL in a manner determined by the Board of 
Directors of BPPL. 

 
 
10.2. The Swap Ratio has been determined on the basis of the audited accounts of BPPL and BOPL 

for the period ended December 31, 2015 and the respective valuations carried out by Arif 
Habib Limited of each of BPPL, BOPL and BTPL. The value of BTPL (including its Assets, 
Liabilities and Obligations) appear in the accounts of BTPL for the period ended December 31, 
2015 and have been factored in for the purposes of calculating the Swap Ratio. Accordingly, 
the consideration in this Article 10 is with respect to the Amalgamations collectively. 

 
 
10.3. In addition to the BPPL Shares issued to the Shareholders pursuant to Article 10.1, against the 

Advance BOPL Shares deemed to have been issued by BOPL to BII (as stipulated in Article 
4.3), approximately 127,108,437 (One Hundred Twenty Seven Million One Hundred Eight 
Thousand Four Hundred Thirty Seven) BPPL Shares (“Additional BPPL Shares”) shall be issued 
to BII based on the Swap Ratio. It is clarified that notwithstanding the entitlement of BII to 
have the Additional BPPL Shares issued in its favour against the Advance BOPL Shares, the 
actual Additional BPPL Shares shall be issued by BPPL in favour of BII once the necessary legal 
formalities have been completed (including, but not limited to, approval from SBP and SECP). 
It is further clarified that the deemed issuance of the Advance BOPL Shares, and accordingly 
the Additional BPPL Shares, have been factored into the calculation of the Swap Ratio.  

 
10.4 At least 14 (fourteen) days’ notice shall be given to the shareholders of BOPL, specifying the 

Record Date in order to determine the identities of the Shareholders (which shall be entitled 
to the BPPL Shares). Such notice shall also specify the date by which the shareholders of BOPL 
shall deliver to BOPL all the share certificates representing ordinary shares in BOPL held by 
them and such share certificates shall be delivered to BOPL on or before that date. In relation 
to those shareholders of BOPL who hold shares in book entry form through the CDS on the 
date specified in the notice, the book entries relating to the shares of BOPL in the CDC 
accounts of such shareholders shall stand frozen / restricted (till further instructions are 
provided to cancel the same). 

 
 
10.5. Upon receipt of the share certificates delivered by the shareholders of BOPL (or otherwise) in 

accordance with Article 10.4, notice of the same shall be given by BOPL to BPPL. Upon receipt 
of such notice from BOPL, the shares of BPPL, held by BOPL shall stand cancelled in 
accordance with the rules and regulations of the CDC. The surrender and cancellation of 
shares in the above manner shall entitle the Shareholders to share certificates of BPPL for the 
number of fully paid up shares to which the respective Shareholder is entitled to in 
accordance with the provisions of this Scheme (whether immediately or otherwise). 

 
 
10.6. The allotment of BPPL Shares (in accordance with the provisions of this Article 10) shall be 

made by BPPL within 30 (thirty) days from the date notified above (except in the case of the 
Additional BPPL Shares). The share certificates for such shares shall be made ready for 
delivery as soon as practicable thereafter and notices of their readiness for their delivery shall 
be given to the Shareholders in the manner provided in the Articles of Association of BPPL. 
Share certificates not collected within the time specified in any such notice shall be sent by 
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post in prepaid envelopes addressed to the persons entitled thereto at their respective 
registered addresses. In the case of joint shareholders, share certificates may be delivered to 
or may be sent to the address of that one of the joint holders whose name appears first in 
respect of such joint holding. BPPL shall not be responsible for loss of the share certificates in 
such transmission. At the option of the respective Shareholder, shares of BPPL shall be issued 
by BPPL in book entry form through the CDS. In such case, the CDC shall, on the date to be 
specified by BPPL, credit their respective CDC accounts / sub-accounts with book entries 
relating to the corresponding number of BPPL Shares which the relevant Shareholder is 
entitled to in accordance with this Article 10. Such allotment shall be carried out in 
accordance with the rules and regulations of the CDC. 

 
10.7. The BPPL Shares, issued and allotted to the Shareholders in accordance with the provisions 

of this Scheme shall, in all respect, rank pari passu with the ordinary shares of BPPL and shall 
be entitled to all dividends declared by BPPL after the Effective Date. 

 
10.8. Upon the allotment of the BPPL Shares to the Shareholders (except the Additional BPPL 

Shares) in the manner aforesaid, all share certificates representing the ordinary shares of 
BOPL shall stand cancelled. In relation to the shares of BOPL existing in book entry form 
through the CDS, the book entries relating to the shares of BOPL in the CDC accounts of the 
respective shareholders shall stand cancelled. 

 
10.9. Subject to the sanction of the Scheme by the Court, BOPL shall, without winding up, stand 

dissolved from the date on which the BPPL Shares, to be allotted by BPPL to the 
Shareholders in the manner stated above, but excluding the Additional BPPL Shares, have 
been so allotted. 

 
10.10. It is clarified that the BPPL Shares issued to BII in accordance with the provisions of this 

Article 10, against cancellation of the shares of BOPL existing in favour of BII, shall also be 
held on a repatriable basis, and will be registered with the State Bank of Pakistan in such 
manner. 

 
 

ARTICLE 11 
 

EMPLOYEES 
 
11.1. On and from the Effective Date, all full time officers and employees (including workmen) of 

BOPL and BTPL shall become the employees of BPPL at the same level of remuneration and 
under the same terms and conditions of service which they were receiving or, as the case 
may be, by which they were governed immediately before the Effective Date, including 
those relating to entitlements and benefits arising upon termination of services, on the basis 
of continuation of service. 

 
11.2. On the Completion Date, all amounts of the Gratuity Funds and Provident Funds of each of 

BOPL and BTPL shall be transferred to and vest in the trustees of the Gratuity Fund and 
Provident Fund respectively, established by BPPL for the benefit of its employees. 

 
11.3. On the Completion Date, amounts standing to the credit of the Gratuity Funds and Provident 

Funds of each of BOPL and BTPL shall be transferred to and vest in the trustees of the 
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Gratuity Fund and Provident Fund respectively, established by BPPL for the benefit of its 
employees. 

 
 

ARTICLE 12 
 

GENERAL 
 
12.1. Modifications by the High Court 
 

This Scheme shall be subject to such modification of conditions, as the Court may deem 
expedient to impose. The Board of Directors of BPPL, BOPL and BTPL respectively may 
consent to any modifications or additions to this Scheme or to any conditions which the Court 
may think fit. In case of any difficulty in implementation of any aspect of this Scheme, 
clarifications, directions and /or approval may be obtained from the Court. Notwithstanding 
the above, in the event that the terms of this Scheme are not approved by the shareholders 
and / or creditors of BPPL and / or BOPL and / or BTPL (as applicable) in its entirety and / or 
the Scheme, as approved by the respective companies, is modified by the Court, the Board of 
Directors of BPPL and / or BOPL and / or BTPL shall be entitled to withdraw this Scheme 
(whether or not approval from the shareholders and creditors of the respective companies 
has been obtained). 

 
12.2. Headings 
 

Article headings are not to be considered part of this Scheme, but are solely for convenience 
of reference, and shall not affect the meaning or interpretation of this Scheme or any of its 
provisions. 

 
12.3.  Severability 
 

If any provision of this Scheme is found to be unlawful and unenforceable by a competent 
court of law, then to the fullest extent possible, all of the remaining provisions of the Scheme 
shall remain in full force and effect. 

 
12.4.  Costs and expenses 
 

All costs, charges and expenses of BPPL, BOPL and BTPL in respect of the preparation of this 
Scheme and carrying the same into effect shall be borne by BPPL, BOPL and BTPL equally. 

 
 
 
 
 
 
 
 
Karachi. 

Dated: ______________________, 2016. 
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_____________________ 
For and on behalf of   
BYCO PETROLEUM PAKISTAN LIMITED 
Name: _______________________ 
Designation: ___________________ 
 
 
 
 
_____________________ 
For and on behalf of   
BYCO OIL PAKISTAN LIMITED 
Name: _______________________ 
Designation: __________________ 
 

 

_____________________ 
For and on behalf of   
BYCO TERMINALS PAKISTAN LIMITED 
Name: ________________________ 
Designation: _____________________  
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ANNEXURE A 
 

LIST OF MEMBERS OF BOARD OF DIRECTORS OF BYCO PETROLEUM PAKISTAN LIMITED 
 
 
 

1 Mr. Amir Abbassciy 
 
2 Mr. Muhammad Mahmood Hussain 
 
3. Mr. Akhtar Hussain Malik 
 
4. Syed Arshad Raza 
 
5. Mr. Muhammad Raza Hasnani 
 
6. Mr. Omar Khan Lodhi 
 
7. Mr. Khaqan Saadullah Khan 
 
8. Mr. Mohammad Wasi Khan, Chief Executive Officer 
 



 
 

ANNEXURE B 
 

LIST OF MEMBERS OF BOARD OF DIRECTORS OF BYCO OIL PAKISTAN LIMITED 
 
 
 

1 Mr. Amir Abbassciy 
 
2 Mr. Ali Iqbal Khan 
 
3. Mr. Akhtar Hussain Malik 
 
4. Syed Arshad Raza 
 
5. Mr. Muhammad Raza Hasnani 
 
6. Mr. Omar Khan Lodhi 
 
7. Mr. Khaqan Saadullah Khan 
 
8. Mr. Mohammad Wasi Khan, Chief Executive Officer 



 
 

ANNEXURE C 
 

LIST OF MEMBERS OF BOARD OF DIRECTORS OF BYCO TERMINALS PAKISTAN LIMITED 
 
 

 
1 Mr. Amir Abbassciy 
 
2 Mr. Ali Iqbal Khan 
 
3. Mr. Akhtar Hussain Malik 
 
4. Syed Kashif ul Hasan Shah 
 
5. Mr. Muhammad Raza Hasnani 
 
6. Mr. Omar Khan Lodhi 
 
7. Mr. Khaqan Saadullah Khan 
 
8. Mr. Mohammad Wasi Khan, Chief Executive Officer 









By Courier 

Mr. Muhammad Ghufran 
Deputy General Manager 
Pakistan Stock Exchange Lim ited (the "Exchange") 
Stock Exchange Building 
Stock Exchange Road 
Karachi. 

Dear Sir, 

Re: Notice of the Extraordinary General Meeting 

241
h August 2016 

We write with reference to your letter No . PSX/C-1 06 1-6156, dated 191
h August 20 16, which was 

received by us on 22"d August 20 16, pertaining to the captioned subject. 

We sincerely regret the non-compliance on our part and would like to explain that non-submission of 
required documents with the exchange in a timely manner was merely due to an inadvertent oversight, 
which we would request the exchange to graciously condone. As advised, we enclose: 

(I) draft Scheme of Amalgamation I Merger approved by the Board of Directors of the Company; 
(2) complete report of Valuation and Swap Ratio; and 
(3) 200 printed copies of the Scheme of Amalgamation I Merger. 

The delay in our response and any inconven ience caused as a result is deeply regretted. Thank you in 
anticipation of taki ng a lenient view in the circumstances stated hereinabove. 

Majid uqtadi r 
Company Secretary 

Copy to: 
(Cover only) 

Chief Compliance Officer 
Pakistan Stock Exchange Limited 

The Director (Enforcement) 
Securities and Exchange Commission of Pakistan 
NIC Building, J innah Avenue, Blue Area 
Islamabad 

Byco Petroleum Pakistan Limited 

The Harbour Front, 9"' Floor, Dolmen City 
HC-3. Block 4, Marine Drive, Clifton 
Karachi- 75600, Pakistan 

Ref: BPPLICOR/PSX/028 

UAN: (92 21) 111222 081 
Fax: (92 21) 111888 081 
Web: www.byco.com.pk 
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