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SCHEME OF AMALGAMATION 

 
STANDARD CHARTERED LEASING LIMITED WITH AND INTO  ORIX LEASING PAKISTAN 

LIMITED 
 

Under Section 282L of the Companies Ordinance 1984 (XLVII of 1984) of Pakistan: 
 
1. Name: 
 
 This Scheme of Amalgamation may be called the “the Company and OLP Amalgamation 

Scheme 2015” (the Scheme).  
 
2. Definitions: 
 

In this Scheme: 
 

(a) CDS means central depository system of Central Depository Company of 
Pakistan Limited through which electronic transfer and posting of shares is 
conducted; 

 
(b) Consideration means the SCBPL Share Consideration, the Minority 

Shareholders Consideration or the OLP Shares (as the case may be); 
 
(c) Declining Minority Shareholders means such of the Minority Shareholders who 

do not wish to receive cash consideration in lieu of ordinary shares of OLP;  
 
(d) EOGM means extra-ordinary general meeting; 
 
(e)  Effective Date means effective date of the Scheme as may be stipulated in the 

Scheme Effect Notice to be jointly delivered by the Company and OLP to SECP, 
which date shall not be a date falling later than thirty (30) Business Days from the 
date of the Sanction order; 

 
(f) Immovable Properties means each of the immovable properties, owned, leased 

and/or rented by the Company, details of which are listed in Annexure A; 
 
(g) Minority Shareholders means the registered Shareholders of the Company 

other than SCBPL holding 13.55% shares of the Company; 
 
(h) Minority Shareholders Consideration is defined in Clause 9 below; 
 
(i) Ordinance means the Companies Ordinance 1984 (XLVII of 1984) of Pakistan; 
 
(j) OLP means ORIX Leasing Pakistan Limited, a  non-banking finance company 

duly licensed by the SECP to carry on the business of leasing in terms of Rule 4 
of the Non-Banking Finance Companies (Establishment And Regulation) Rules, 
2003, having its registered address at Islamic Chamber of Commerce Building, 
Ground Floor, ST-2A, Block 9, Clifton, Karachi, Pakistan; 

 
 (k) OLP Shares means the ordinary shares in the share capital of OLP to be issued 

and allotted in accordance with Clause 9 of this Scheme to the Declining Minority 
Shareholders; 
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(l) SCBPL Share Consideration is defined in Clause 9 below; 
 
(m) SCBPL means Standard Chartered Bank (Pakistan) Limited, a banking company 

incorporated under the laws of Pakistan and licensed as such by the State Bank 
of Pakistan pursuant to Section 27 of the Banking Companies Ordinance, 1962, 
having its registered office in the Province of Sindh;  

 
(n) SCLL/Company means Standard Chartered Leasing Limited, a subsidiary of 

SCBPL, a non-banking finance company duly licensed by the SECP to carry on 
the business of leasing in terms of Rule 4 of the Non-Banking Finance 
Companies (Establishment And Regulation) Rules, 2003, having its registered 
address at Plot # SC-7, Street-17, Sector-15, Korangi Industrial Area, Karachi, 
Pakistan; 

 
(p) SECP means the Securities and Exchange Commission of Pakistan; 
 
(q) Shares means ordinary shares in the capital of the Company of Rs.10/- each; 
 
(r) Shareholders means registered shareholders of the Company including SCBPL; 
 
(s) Scheme Effect Notice means a joint written notice by the Company and OLP 

notifying SECP the Effective Date; 
 
(t) Swap Letter is defined in Clause 9(b) below; and 
 
(u) Swap Ratio is defined in Clause 9(b) below. 

   
3. Object of the Scheme: 
 

The principal object of the Scheme is to effect an amalgamation of the Company and 
OLP by transferring to and vesting in OLP the entire undertaking of the Company, as of 
the Effective Date, against Consideration to the Shareholders and if required, against the 
allotment and issue of OLP Shares to the Declining Minority Shareholders in the terms of 
the Scheme. 

 
4. Effective Date: 
 

The Scheme shall become effective on the Effective Date when the Scheme shall 
become effective under Section 282L of the Ordinance. 
 

5. Amalgamation: 
 

(a) The entire undertaking of the Company, including all the properties, assets and 
liabilities and all the rights and obligations of the Company as at the Effective 
Date, shall, without any further act, action or deed and notwithstanding the terms 
of any contract or other document or any rule of law, stand amalgamated with 
and vest in OLP and as a consequence the Company shall stand amalgamated 
with and into OLP.  

 
(b) Without prejudice to the generality of paragraph 5(a) above, the undertaking of 

the Company shall include (without limitation): 
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(i) all rights, benefits and powers including  those arising from or relating to 
any and all agreements, contracts, deeds, security and financing 
documents, guarantees, letters of credit, negotiable instruments, security 
interests (including without limitation mortgages, charges, promissory 
notes, liens, rights of combination or set-off, pledges, indemnities, 
hypothecations and other security for the payment or discharge of any 
liability and arrangements whereby the Company or any of them are 
named as a loss payee or other beneficiary under an insurance policy of 
a third party) executed by or in favour of any of the Company and rights, 
benefits and powers in respect of any leases, loans, advances, finances 
and/or other banking and credit facilities provided by the Company, the 
right to rely on representations, rights of estoppel, powers, authorities, 
privileges, licences, permits, authorisations, and other permissions 
whatsoever of the Company subsisting as at the Effective Date; and  

 
(ii) all properties and assets, movable or immovable (including the 

Immovable Properties) of whatsoever nature and all deposits, cash 
balances, reserves, revenue balances, investments, statutory or other 
deposits with any bank and all title, rights or interest in or arising out of 
such property as may belong to or be in the possession (physical or 
constructive) of the Company as at the Effective Date; and 

 
(iii) all books of account and documents of the Company as at the Effective 

Date; and  
 

(iv) all debts, borrowings, liabilities, commitments and other obligations of the 
Company as at the Effective Date. 

 
(c) The transfers effected pursuant to this Scheme shall have effect whether or not 

the Company has the capacity to effect the same and, in relation to any contract 
forming part of the transferred assets, whether or not the same is permitted by 
the terms of such contract. 

 
6. OLP’s obligations: 
 

As of and after the Effective Date, OLP shall undertake, pay, satisfy, discharge, perform 
and fulfil all the debts, liabilities, contracts, engagements, commitments and obligations 
whatsoever of the Company subsisting as at the Effective Date, and all agreements, 
contracts, deeds, bonds, powers of attorney, grants of legal representation, guarantees, 
letters of credit, negotiable instruments and other recorded instruments of whatever kind 
subsisting or having effect as at the Effective Date, to which the Company is a party, 
shall have the same force and effect against the Purchaser as they had against the 
Company before the Effective Date, and may be enforced or acted upon as fully and 
effectually as if, instead of the Company, OLP had been a party thereto or as if the same 
had been issued by or in favour of OLP. 
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7. Legal Proceedings: 
 

(a) All tax assessments, suits, appeals and other legal proceedings (including 
arbitration proceedings) of whatsoever nature by or against the Company and 
which shall be current or pending as at the Effective Date in or before any court, 
tribunal or other authority shall be continued prosecuted and enforced by or 
against OLP, and the same shall not abate, be discontinued or be in any way 
prejudicially affected by the provisions of the Scheme and any judgment, order or 
award obtained by or against the Company and not fully satisfied before the 
Effective Date shall, to the extent enforceable, be enforceable by or against OLP 
and any rights of action enforceable by, or available to the Company, shall 
become enforceable by or available to OLP. 

 
 (b) All books and other documents which would have been evidence in respect of any 

matter, for or against the Company shall be admissible in evidence in respect of the 
same matter for or against OLP. 

 
 (c) Where by virtue of the Scheme any claim or liability of the Company becomes a 

claim or liability of OLP, OLP 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 claim or liability as if it had at all times 
been a claim or liability of OLP, and any legal proceedings or application to any 
authority by or against the Company may be continued by or against OLP. 

 
8. Employees: 

 
The employees will not be transferred automatically to OLP by virtue of this Scheme. 

 
9. Consideration: 
 

(a) In pursuance of the amalgamation in terms of the Scheme, against transfer of 
entire undertaking of the Company to OLP:  

 
(i) OLP shall pay the amalgamation price of PKR 7.88 per Share to SCBPL 

in immediately available funds, which will be subject to downward 
adjustment based on net asset value determination as may be agreed 
between OLP and SCBPL (SCBPL Share Consideration); and  

 
(ii) OLP shall pay an amalgamation price per Share of PKR 9.85 to the 

Minority Shareholders (excluding the Declining Minority Shareholders) in 
immediately available funds (Minority Shareholders Consideration)  

 
  (iii) With respect to the Declining Minority Shareholders, in pursuance of the 

amalgamation, OLP shall issue at par and allot, to the Declining Minority 
Shareholders, the relevant number of OLP Shares, credited as fully paid 
up, of the face value of PKR 10/- (Pak Rupees ten only) each, on the 
basis of a swap ratio of 1 OLP Share for every six point four two (6.42) 
shares of the Company held by the Declining Minority Shareholders (the 
“Swap Ratio”), as stated in the Letter dated February 08, 2016, issued by 
Ernst & Young Ford Rhodes Sidat Hyder, pertaining to the determination 
of Swap Ratio, attached to this Scheme as Annexure B (the “Swap 
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Letter”), and all entitlements of the Declining Minority Shareholders shall 
be determined in the proportion aforesaid. All fractions less than a share 
shall be consolidated into whole shares which shall be disposed of by 
OLP in a manner determined by the Board of Directors of OLP. 

    
   The Swap Ratio has been determined on the basis of the annual audited 

accounts of each of OLP and the Company for the year ended June 30, 
2015 and the recommendations of Ernst & Young Ford Rhodes Sidat 
Hyder in terms of the Swap Letter. Furthermore, the Swap Ratio has been 
approved by the Board of Directors of OLP and the Company. 

 
(b) OLP shall pay the SCBPL Share Consideration to SCBPL on the Effective Date. 
 
(c) At least seven (7) days’ notice shall be given by the Company to the 

Shareholders in the manner provided in its Articles of Association for the final 
closure of the register of shares of the Company on a date to be fixed by the 
board of directors of the Company by reference to which the ordinary 
shareholders of the Company are to be determined for entitlement to the relevant 
Consideration. Such notice shall: (i) require the Shareholders (other than 
SCBPL) to opt for payment of the Minority Shareholders Consideration or 
issuance of OLP Shares and if any Shareholder fails to send intimation of his/its 
preferred option within the specified time, such Shareholder shall be paid the 
Minority Shareholder Consideration in terms of this Scheme; and (ii) provide that 
the Shareholders holding share certificates of the Company (in physical form) 
shall deliver to the Company for cancellation of share certificates representing 
ordinary shares in the Company held by them. 

 
(c) The payment of the Minority Shareholders Consideration or issuance of OLP 

Shares to the Minority Shareholders shall be made by OLP within three (3) 
Business Days from the date notified to the Shareholders for delivery of share 
certificates of the Company for cancellation. Those shares of the Company that 
have been inducted in the CDS shall stand cancelled against the relevant 
Consideration.  

 
(d) To the extent the Shareholders own shares of the Company such shares will 

stand cancelled without any further act or deed upon receipt of the relevant 
Consideration by the Shareholders.  

 
(e) The Company shall, from the date on which ordinary shares of the Company are 

cancelled as stated above, stand dissolved without winding up. 
 
10. Non-Banking Finance Licenses: 
 

With effect from the Effective Date, all licenses including non-banking finance license 
issued by the SECP to the Company shall stand cancelled and OLP shall be authorized 
to transact leasing business in place of the Company. 

 
11. Governing Law: 
 

The Scheme shall be governed by and be construed in accordance with the substantive 
and procedural laws of Pakistan. 
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12.       SECP’s Directions: 
 
 For the purposes of giving effect to the objects of the Scheme and for removing any 

lacuna, doubt or ambiguity contained in the Scheme, the SECP may issue directions, 
either generally or specially, to OLP and such directions shall be final and binding. 

 
 13. Headings: 

 
 Section headings are not to be considered part of the Scheme, but are solely for 

convenience of reference, and shall not affect the meaning or interpretation of the 
Scheme or any of its provisions. 

 
 14. Severability: 
 

 If any provision of the 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.  
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ANNEXURE A TO SCHEME OF AMALGAMATION 

 
DETAILS OF OWNED AND LEASED IMMOVABLE PROPERTIES OF SCLL 

 
(1) LIST OF IMMOVABLE PROPERTIES OWNED BY SCLL 

 
None 

 
(2) LIST OF LEASED IMMOVABLE PROPERTIES 

 

SCLL Office Address Status of ownership 

Head Office /  
Karachi branch  

1st Floor, Plot No.SC-7, Street -
17, Korangi Industrial Area, 
Karachi, Pakistan 

Rented property under SLA 
with the Seller 

Lahore Branch 1st Floor, SCB Building, 27-Ali 
Block, New Garden Town, 
Lahore, Pakistan 

Rented property under SLA 
with the Seller 

Islamabad Branch 2nd Floor, Union Arcade, 6A, F/7 
Markaz, Islamabad, Pakistan 

Rented property under SLA 
with the Seller 

Faisalabad Branch P/69, Kotwali Road, P.O. Box No. 
124, Faisalabad, Pakistan 

Rented property under SLA 
with the Seller 
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