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Tanuary 11, 2010
Mr, Mohammad Ghufran ﬂry
Deputy General Marager
Karachi Stock Exchange (Guarantee) Ltd.
Stock Exchange Building,
Stock Exchange Road,
Karachi,
Re: Merger of Johnso & Phillips Indugtries (Paki tan) Lid., Johnson & Phillips EMO
Eﬂ- sian P i _I___ 4 - . o 'I_:; _ :
Dear Sir,
We refer to

Ak desired,

1. Cop

rour letier no, KSE/C-99-12687 dated: 07-12-2000 on the above subject.

e enclose the following documents / information:

of Resolution dated: 18-11-2009 passed by the Board of Directors of the Company,

2. Draft scheme of amalgamation / merger 1s presently under review by the legal and finanecia]
conznltants of the Company and has therefore not yet been finalized. The same will be submitted
upop| finalization.

3. Repprt of valuation sumtmary of swap computation is as under:
> summary of the valuations determined under different approaches to valuation,, the

resultant, swap ratio and number of shares to be issued on the basis of these valuations is
summarized as follows:
Swap|Computation
J&P (posi EBL J&P (posi EPL Share Number of shares
J&P/TPIPL/TPEPL (PKR ' J&EPNFPIPLATPEERL {perchare)  Swap Ratlas to be iggued
amelpamation) amalgamnatign} by J&P .
{FKR "0040) ) [pu_- ghare)
Discounred Cash Blow Vatuatipn — High 28.512 159.019 LY 266.5 51.0:1 30,567,793
Discoun{ed Cash Flew Valuation — Low 20.83R 143,593 3.8 239.3 632.6:1 37,856,810
Adjuateq Met Tangible Atests 122,163 274,289 22.4 457.1 20,41 13,236,685
Book Values based on Aydited Finoncial Slatemants 112.230 308, 602 20,8 514.3 25.0:) ld,gaﬁ,mu_

»

Please ackno

The above share swap ratios are based on the assumption that the amalgamation of Johnson & Phillips
akistan) Ltd. with Johnson & Pakistan Industrles (Pakistan) Itd. and Johnson & Phillips EMO

istan (Pvt.) Ltd. would be carried out at nominal value and J&P would assume 100% of the net
iabilities of both these entities. Accotdingly, J&P would not issue any shares to the shatreholders of

IPL or JPEFL..

ledge receipt,

5 (_P ﬂkiﬁtﬂﬂ) Lid.

wAR

ahid Ebrahim — Advocate & Corporate Counsel, For
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