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NOTICE OF EXTRAORDINARY GENERAL MEETING

Notice is hereby given that pursuant to the direction of the Lahore High Court Lahore, an
Extraordinary General Meeting of the members of GHANI VALUE GLASS LIMITED will be held on
Thursday November 19, 2020 at 11:00 a.m., at Park Lane Hotel, 107-B3, Gulberg III, MM Alam
Road, Lahore to transact the following business:

ORDINARY BUSINESS

1. To confirm the minutes of Annual General Meeting held on October 21, 2020.

SPECIAL BUSINESS

2. To consider and if thought fit, approve the Scheme of Arrangement for the merger of
M/s. Ghani Automobile Industries Limited with and into M/s. Ghani Value Glass Limited
and in that connection to consider and pass with or without modification the following
Resolution(s) as Special Resolution(s):

“RESOLVED THAT subject to the sanction of the Lahore High Court Lahore
M/s. Ghani Automobile Industries Limited be and is hereby merged with and
into M/s. Ghani Value Glass Limited in accordance with the Scheme of
Arrangement (“Scheme”) for amalgamation to be approved by the Lahore
High Court Lahore.

FURTHER RESOLVED THAT the Scheme of Arrangement (“Scheme”) for
amalgamation between M/s. Ghani Automobile Industries Limited and its
members and M/s. Ghani Value Glass Limited and its members considered
by the meeting and initiated by the Chairman of the meeting for purpose of
identification be and is hereby adopted, agreed and approved.

FURTHER RESOLVED THAT the SWAP ratio as recommended by the board of
directors of M/s. Ghani Value Glass Limited be and is hereby approved and
issuance of 1 ordinary share of M/s. Ghani Value Glass Limited to be issued
to the shareholders of M/s. Ghani Automobile Industries Limited in
exchange for every 7.8047 ordinary shares of M/s. Ghani Automobile
Industries Limited held by them be and is hereby approved.

FURTHER RESOLVED THAT Mr. Anwaar Ahmad Khan, Chief Executive
Officer, Mr. Jubair Ghani, Director, Mr. Umer Farooq Khan, Chief Financial
Officer, and Hafiz Muhammad Imran Sabir, Company Secretary be and are
hereby jointly and singly authorized to take all steps necessary, ancillary
and incidental by the Company for completion of the amalgamation of M/s.
Ghani Automobile Industries Limited with and into M/s. Ghani Value Glass
Limited including but not limited to:

 Make such alteration and modification in the Scheme of
Arrangement for amalgamation as may be required from time to
time;

 Take such other and execute such other documents as may be
necessary or expedient for the purpose of giving effect to the spirit
and intent of the above resolutions and





STATEMENT TO MEMBERS OF THE COMPANY UNDER SECTION 134(3) OF THE COMPANIES ACT, 2017
AND AS REQUIRED BY SECTION 281 OF THE COMPNIES ACT, 2017

Subject to the sanction of the Lahore High Court Lahore under the Scheme of Arrangement for
Amalgamation, M/s. Ghani Automobile Industries Limited (GAIL) will be merged/amalgamated with and
into M/s. Ghani Value Glass Limited (GVGL) by transfer to and vesting in GVGL the whole of the
undertakings and businesses of the GAIL together with all properties, assets, rights, liabilities and
obligations of every kind and description as subsisting immediately preceding the Appointed Date i.e. July
1, 2020;

The merger/amalgamation of GAIL with and into GVGL shall be effective by way of a Scheme of
Arrangement for amalgamation in accordance with the provisions of Sections 279 to 283 read with Section
285 of the Companies ACT, 2017 and on the basis of SWAP ratio as recommended by the Board of
Directors. For the purpose of merger/amalgamation 1 ordinary share of M/s. Ghani Value Glass Limited
shall be issued to the shareholders of M/s. Ghani Automobile Industries Limited in exchange for every
7.8047 ordinary shares of M/s. Ghani Automobile Industries Limited held by them;

In Case No.C.O.No.50413/2020, the Lahore High Court Lahore has directed to hold special meeting for
presenting the proposed Scheme to the shareholders for sanctioning of the same;

The Scheme of Arrangement for amalgamation, recent Audited Accounts/Annual/Quarterly Accounts,
Memorandum and Articles of Association and other related information of the Company may be inspected
by any person entitled to attend the General Meeting during the business hours on any working day at the
registered office. Copies of the Scheme may be obtained by any person entitled to attend the General
Meeting from the registered office of the Company during normal working hours on application prior to
the General Meeting.

The terms defined in the Scheme have the same meaning in this document, unless the context otherwise
requires.

BUSINESSES OF GVGL AND GAIL

GHANI VALUE GLASS LIMITED (herein after referred to as “GVGL”) is one of the group company of Ghani
Group. It was incorporated in Pakistan on 17 March, 1967 as Chaudhry Textile Mills Limited as a Public
Limited Company. The name of the Company was changed to Ghani Value Glass Limited on February 16,
2009 and subsequently its sector was also changed after its acquisition by the management of Ghani
Group. The management has a vast experience of glass manufacturing. GVGL has been producing value
added glass including mirror (silver and aluminum coated), tempered glass, Lamination, Autoclave,
Double Glazed, Double Edging, Sandblasting, Beveling Glass with state-of-the-art production facilities
with capacity of over 67,000 tons p.a. GVGL is a market leader in value added glass. The Company's
registered office is situated at 40-L, Model Town Extension, Lahore. The manufacturing unit is located at
31-KM Sheikhupura Road, Mouza Beti Heriya, Tehsil Nankana Sahib, District Sheikhupura. The Company is
listed on Pakistan Stock Exchange Limited. The authorized share capital of the Company is Rupees
650,000,000 divided into 65,000,000 ordinary shares of Rupees 10 each and the paid up capital is Rupees
580,312,730 divided into 58,031,273 ordinary shares of Rupees 10 each.

GHANI AUTOMOBILE INDUSTRIES LIMITED (herein after referred to as “GAIL”) was incorporated on
September 13, 1987 as Ghani Textile Limited as a public limited Company. The name of the Company was
changed to Ghani Automobile Industries Limited with effect from March 31, 2004 and subsequently its
sector was also changed from textile to Automobile. The registered office and factory of the company is
situated at 274-B, N Block, Model Town Extension, Lahore and 49 KM Multan Road Bhai Pheru respectively.
The Company is listed on Pakistan Stock Exchange Limited. The Company is principally engaged in
manufacture, assemble and trade of Automotive Vehicles of all kinds and sorts. Before 2004, the
Company's business was to manufacture and trade of grey cloth. The authorized share capital of the
Company is Rupees 850,000,000 divided into 85,000,000 ordinary shares of Rupees 10 each and the paid
up capital is Rupees 500,288,800 divided into 50,028,880 ordinary shares of Rupees 10 each.

ADVANTAGES OF AMALGAMATION

The benefits of the Scheme of Arrangement shall include but are not limited to the following:



1. PRINCIPAL OBJECT

GAIL has suffered financial and operational difficulties in recent years and has suffered losses. By
merging GAIL into GVGL, the larger base of assets of merged companies will bring financial
stability to, and resulting in business growth of, the automobile business of GAIL.

Therefore, the principal object of the merger is to combine the assets and liabilities of the two
companies and their members into one company, to bring significant value addition for
shareholders of both companies, in particular of GAIL.

2. ADDITION OF NEW SECTOR FOR DIVERSIFICATION

Having excellent track record in manufacturing of value added glass in Pakistan, GVGL will get
new sector and diversify its portfolio through the addition of auto sector.

3. SINGLE CORPORATION AND TAX REPORTING

The merger will make single corporate and tax reporting possible. It will entail elimination of
maintenance of separate records for business operation, selling, purchasing, marketing, legal,
administrative and secretarial and other records under the various laws resulting in duplication
of work and higher costs.

4. SKILLED LABOUR

The GVGL will get the skilled labor from GAIL after merger of GAIL into GVGL.

5. TAX BENEFIT TO THE COMPANY

GVGL will be able to get the benefit of tax losses of GAIL.

6. LARGER EQUITY and ASSET BASE TO RESULT IN HIGHER PROFITABILITY

The merged Company i.e., GVGL would have a larger asset and product base enabling it to
achieve higher growth which is expected to result in enhanced profitability. The merger would
lead to an increased asset base of the merged entity. The larger size of merged entity would
provide greater opportunities in the market.

7. SAVING IN ADMINISTRATIVE EXPENSES

In the event of amalgamation under this Scheme, the administrative cost incurred will be
considerably reduced as:

a. Only a single Board of Directors will be required to administer the consolidated unit;

b. Only one Annual General Meeting shall be required to be held and one set of
annual/quarterly accounts published and circulated by the merged Company;

c. Only one register of Shareholders and one set of books and records will be required to
be maintained and one set of forms will be filed with the various Government agencies
including the Registrar of Companies;

d. Only one set of senior managerial administrative personnel would be required for
managing the affairs of the company; and

e. Only a single assessment for income tax and sales tax and their filling and record
keeping will be required.



8. INCREASE IN RISK ABSORPTION CAPACITY:

The larger size of GVGL post-merger with GAIL will increase its risk absorption capacity thus
enhancing the capacity to manage the potential risk arising out of the adverse and uncertain
operating environment. In the long run, this factor would provide greater stability as well as
sustainability in operation.

9. OVERALL BENEFITS

The merger will be to the advantage of shareholders and employees of both the companies. Since
the reduced overhead costs is likely to result in enhanced revenues, the prospects of higher
profitability with its attendant consequences of better dividends to shareholders may be
expected. Moreover, by merging GAIL into GVGL, the larger base of assets of merged companies
will bring financial stability to, and resulting in business growth of, the automobile business of
GAIL.

THE SCHEME

GVGL and GAIL shall be amalgamated by transfer to and vesting in GVGL of the entire GAIL Undertaking,
as subsisting immediately preceding the Appointed Date, without further act or deed, matter or thing,
process or procedure, shall be transferred to and vested in GVGL on the Appointed Date.

THE SWAP RATIO AND ITS BASIS

Each member of GAIL holding ordinary share(s) on the Effective Date, shall, after book closure, be
entitled to claim and receive as of right, such number of fully paid-up ordinary shares of the face value of
Rs. 10/- each, at par, of GVGL as may be determined to the extent and in the manner detailed
hereunder, in exchange of his/her/its existing holding of share(s) in GAIL:

SHARE EXCHANGE BASIS
GAIL GVGL

Share-exchange ratio 7.8047 1

According to the share swap ratio as detailed above, in exchange of total issued and fully paid up
50,028,880 shares of GAIL, total number of ordinary shares of GVGL, having face value of Rs.10/- each, is
worked out to be 6,410,098.

APPROVAL OF SCHEME

As required by Section 279 of the Companies Act, 2017, the resolution specified in the notice has to be
passed by a majority representing three-fourth in value of the issued shares held by the members present
in person or through proxy and voting at the meetings. The sanctioning of the Scheme and the making of
other appropriate orders in connection therewith will be considered by the Court after the Scheme is
approved as aforesaid.

INTEREST OF DIRECTORS

Mr. Aftab Ahmad Khan, Mr. Obaid Ghani, Mr. Jubair Ghani, Mr. Umair Ghani, Mrs. Maryam Junaid and Mr.
Nauman Shaukat are interested in this merger to the extent of shares held by them in the respective
companies. The effect of the Scheme on the interest of these directors does not differ from its effect on
the like interest of other shareholders.

COMPENSATION FOR LOSS OF OFFICE

No compensation is payable to any of the directors of GAIL for the loss of office as Director of that
company after the merger.
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BACKGROUND

GHANI VALUE GLASS LIMITED

GHANI VALUE GLASS LIMITED (herein after referred to as “GVGL”) is one of the group
company of Ghani Group. It was incorporated in Pakistan on 17 March, 1967 as
Chaudhry Textile Mills Limited as a Public Limited Company. The name of the
Company was changed to Ghani Value Glass Limited on February 16, 2009 and
subsequently its sector was also changed after its acquisition by the management of
Ghani Group. The management has a vast experience of glass manufacturing. GVGL
has been producing value added glass including mirror (silver and aluminum coated),
tempered glass, Lamination, Autoclave, Double Glazed, Double Edging, Sandblasting,
Beveling Glass with state-of-the-art production facilities with capacity of over 67,000
tons p.a. GVGL is a market leader in value added glass. The Company's registered
office is situated at 40-L, Model Town Extension, Lahore. The manufacturing unit is
located at 31-KM Sheikhupura Road, Mouza Beti Heriya, Tehsil Nankana Sahib, District
Sheikhupura. The Company is listed on Pakistan Stock Exchange Limited. The
authorized share capital of the Company is Rupees 650,000,000 divided into
65,000,000 ordinary shares of Rupees 10 each and the paid up capital is Rupees
580,312,730 divided into 58,031,273 ordinary shares of Rupees 10 each. GVGL’s share
capital details are available at Annexure-A to this Scheme. The Balance Sheet of the
GVGL is also available at Annexure-C

GHANI AUTOMOBILE INDUSTRIES LIMITED

GHANI AUTOMOBILE INDUSTRIES LIMITED (herein after referred to as “GAIL”) was
incorporated on September 13, 1987 as Ghani Textile Limited as a public limited
Company. The name of the Company was changed to Ghani Automobile Industries
Limited with effect from March 31, 2004 and subsequently its sector was also changed
from textile to Automobile. The registered office and factory of the company is
situated at 274-B, N Block, Model Town Extension, Lahore and 49 KM Multan Road Bhai
Pheru respectively. The Company is listed on Pakistan Stock Exchange Limited. The
Company is principally engaged in manufacture, assemble and trade of Automotive
Vehicles of all kinds and sorts. Before 2004, the Company's business was to
manufacture and trade of grey cloth. The authorized share capital of the Company is
Rupees 850,000,000 divided into 85,000,000 ordinary shares of Rupees 10 each and the
paid up capital is Rupees 500,288,800 divided into 50,028,880 ordinary shares of
Rupees 10 each. GAIL’s share capital details are available at Annexure-B to this
Scheme. The Balance Sheet of the GAIL is also available at Annexure-D
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ARTICLE-01

DEFINITIONS

In this Scheme of Arrangement, unless the subject or context otherwise
requires, the following expressions shall bear the meanings specified against
them below:

I. "APPOINTED DATE" means the cut-off date fixed for transfer and amalgamation
of the Undertaking as well as assets and liabilities of GAIL into GVGL, i.e.
01.07.2020.

II. “COURT” means the High Court of Lahore or any other Court for the time
being having jurisdiction under Section 279 to 283 of the Act.

III. "EFFECTIVE DATE" means as specified in Article-07 of this Scheme of
Arrangement.

IV. "EXISTING" means existing, outstanding or in force immediately prior to the
Effective date,

V. "FINANCIAL STATEMENTS" means audited financial statements of GVGL and
GAIL made as of 30th June 2020 for the purposes of determining the net assets,
paid-up capital, reserves and surplus of GVGL and GAIL on the Appointed Date.

VI. "GVGL" means Ghani Value Glass Limited, a company limited by shares
incorporated in Pakistan and listed on Pakistan Stock Exchange, having its
registered office at 40 – L, Model Town Extension, Lahore.

VII. “GAIL" means Ghani Automobile Industries Limited, a company limited by
shares incorporated in Pakistan and listed on Pakistan Stock Exchange, having
its registered office at 274-B, N Block, Model Town Extension Lahore.

VIII. "ACT" means the Companies Act, 2017, rules and regulations thereunder, or
any statutory modification or re-enactment thereof for the time being in force.

IX. “RECORD DATE” means the date as appointed by the Board of Directors of
GAIL in terms of Article 05, Clause (b) of this Scheme.

X. “Scheme” means this Scheme of Arrangement in its present form with any
modification thereof or addition thereto approved or conditions, if any,
imposed by the Court.

XI. “Tax” means all present and future taxes, including income tax, sales tax,
stamp duties, octroi, customs or excise duty, registration charges, levies,
deductions, imposts, and any other charges and withholdings whatsoever,
together with any interest, mark-up or penalties payable in connection with
any failure to pay or delay in paying any of the above.
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XII. “UNDERTAKINGS OF GAIL” means the Undertaking of GAIL as defined in Article
3(2) of this Scheme.

The headings and marginal notes are inserted for convenience and shall not affect the
construction of this Scheme.
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ARTICLE-02

OBJECTIVES

This Scheme of Arrangement has been formulated pursuant to the provisions of Section
279 to 283 and Section 285 of the Act for merger of GVGL and GAIL, as per the terms
of this Scheme of Arrangement, together with all its properties, liabilities and
obligations of every description.

The benefits of the Scheme of Arrangement shall include but are not limited to the
following:

1. PRINCIPAL OBJECT

GAIL has suffered financial and operational difficulties in recent years and has
suffered losses. By merging GAIL into GVGL, the larger base of assets of merged
companies will bring financial stability to, and resulting in business growth of,
the automobile business of GAIL.

Therefore, the principal object of the merger is to combine the assets and
liabilities of the two companies and their members into one company, to bring
significant value addition for shareholders of both companies, in particular of
GAIL.

2. ADDITION OF NEW SECTOR FOR DIVERSIFICATION

Having excellent track record in manufacturing of value added glass in
Pakistan, GVGL will get new sector and diversify its portfolio through the
addition of auto sector.

3. SINGLE CORPORATION AND TAX REPORTING

The merger will make single corporate and tax reporting possible. It will entail
elimination of maintenance of separate records for business operation, selling,
purchasing, marketing, legal, administrative and secretarial and other records
under the various laws resulting in duplication of work and higher costs.

4. SKILLED LABOUR

The GVGL will get the skilled labor from GAIL after merger of GAIL into GVGL.

5. TAX BENEFIT TO THE COMPANY

GVGL will be able to get the benefit of tax losses of GAIL.

6. LARGER EQUITY and ASSET BASE TO RESULT IN HIGHER PROFITABILITY

The merged Company i.e., GVGL would have a larger asset and product base
enabling it to achieve higher growth which is expected to result in enhanced
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profitability. The merger would lead to an increased asset base of the merged
entity. The larger size of merged entity would provide greater opportunities in
the market.

7. SAVING IN ADMINISTRATIVE EXPENSES

In the event of amalgamation under this Scheme, the administrative cost
incurred will be considerably reduced as:

a. Only a single Board of Directors will be required to administer the
consolidated unit;

b. Only one Annual General Meeting shall be required to be held and one
set of annual/quarterly accounts published and circulated by the
merged Company;

c. Only one register of Shareholders and one set of books and records will
be required to be maintained and one set of forms will be filed with the
various Government agencies including the Registrar of Companies;

d. Only one set of senior managerial administrative personnel would be
required for managing the affairs of the company; and

e. Only a single assessment for income tax and sales tax and their filling
and record keeping will be required.

8. Increase in Risk Absorption Capacity:

The larger size of GVGL post-merger with GAIL will increase its risk absorption
capacity thus enhancing the capacity to manage the potential risk arising out of
the adverse and uncertain operating environment. In the long run, this factor
would provide greater stability as well as sustainability in operation.

9. OVERALL BENEFITS

The merger will be to the advantage of shareholders and employees of both the
companies. Since the reduced overhead costs is likely to result in enhanced
revenues, the prospects of higher profitability with its attendant consequences
of better dividends to shareholders may be expected. Moreover, by merging
GAIL into GVGL, the larger base of assets of merged companies will bring
financial stability to, and resulting in business growth of, the automobile
business of GAIL.
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ARTICLE-03

A. EXISTING SHARE CAPITAL

GVGL

The authorized share capital of GVGL is Rupees 650,000,000 divided into
65,000,000 ordinary shares of Rupees 10 each and the paid-up capital is Rupees
580,312,730 divided into 58,031,273 ordinary shares of Rupees 10 each.

GAIL

The authorized share capital of GAIL is Rupees 850,000,000 divided into
85,000,000 ordinary shares of Rupees 10 each and the paid-up capital is Rupees
500,288,800 divided into 50,028,880 ordinary shares of Rupees 10 each.

B. EXISTING SHAREHOLDING PATTERN:

The Pattern of Shareholding as at 30th June 2020 of:

GVGL is attached as Annexure – A and
GAIL is attached as Annexure – B.

C. EXISTING BOARDS OF BOTH COMPANIES:

GVGL

S. No NAME POSITION

1 Mr. Imtiaz Ahmad Khan Chairman
2 Mr. Anwaar Ahmad Khan Chief Executive Officer
3 Mr. Aftab Ahmad Khan Director
4 Mrs. Maryam Junaid Director
5 Mr. Jubair Ghani Director
6 Mr. Obaid Ghani Director
7 Mr. Ibrahim Ghani Director
8 Mr. Umair Ghani Director
9 Mr. Awais Ahmad Director
10 Mr. Nauman Shaukat Director
11 Mr. Muhammad Mushtaq Director
12 Mr. Tahir Ghafoor Khan Director
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GAIL

S. No NAME POSITION

1 Mr. Obaid Ghani Chairman

2 Mr. Aftab Ahmad Khan Chief Executive Officer

3 Mrs. Ayesha Aftab Director

4 Mrs. Maryam Junaid Director

5 Ms. Afifa Anwaar Director

6 Ms. Zahra Aftab Director

7 Mr. Junaid Ghani Director

8 Mr. Jubair Ghani Director

9 Mr. Umair Ghani Director

10 Hafiz Muhammad Saad Director

11 Mr. Muhammad Ayub Director

12 Mr. Nauman Shaukat Director

13 Mr. Sarfraz Anwar Director`

14 Dr. Amjad Aqeel Director

D. PROPOSED CONSTITUTION OF THE BOARD:

GVGL

The existing board of GVGL will continue after the merger of both
Companies until the next elections
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ARTICLE-04

THE SCHEME

The GAIL Undertaking and their transfer to and vesting in GVGL

A. GVGL and GAIL shall be amalgamated by transfer to and vesting in GVGL of the
entire GAIL Undertaking, as subsisting immediately preceding the Appointed
Date, without further act or deed, matter or thing, process or procedure, shall
be transferred to and vested in GVGL on the Appointed Date.

B. The GAIL Undertaking to be transferred to and vested in GVGL under the
Scheme shall be inclusive of the following:

a) All assets and properties of the GAIL, including without limitation,
properties of all kind and by whatever title held and whether movable or
immovable, tangible or intangible, leasehold assets, including but not
limited to and without limiting the generality of foregoing in particular:

i. the entire lease, estate, right, title and interest of the GAIL in and
to the piece and parcel of land measuring 41 Kanals 8 Marla at 49-
Km, Addah Sarai, Adjacent Rahat Bakers & Sweets, Main Multan
Road, Tehsil Pattoki Distt. Kasur and building and structures
constructed thereon together with all rights, estimates, privileges
and advantages appurtenant thereto or for the benefit thereof, or
with the same enjoyed or reputed to belong thereto, and all other
rights relating thereto.

ii. all plant, machinery, equipment, spare parts, tools, appliances,
computer systems and equipment, motor and other vehicles,
furniture, fixture and fittings,

iii. all stock-in-trade, inventory, stocks of fuel, raw materials,
ingredients, packaging, office and laboratory supplies, engineering
spares, consumable stores, work in progress, finished goods,

iv. all contracts which remain in whole or in part to be performed at
the Appointed Date entered into by or subsisting in favour of the
GAIL, inclusive of all rights and obligations of GAIL thereunder,

v. all contracts, agreements, trusts, leases, hires, rentals, subleases,
tenancies, conveyances, grants, instruments of transfer,
engagements, commitments and arrangements entered into by
GAIL or subsisting in favour of GAIL, inclusive of all rights and
obligations of GAIL arising thereunder,

vi. all actionable claims, book, trade and other debts or sums due,
owing, accrued or payable to GAIL (whether or not invoiced and
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whether or not immediately due or payable), advances, deposits,
prepayments and other receivables, loans made, investments, cash
in hand and at banks or other depositories,

vii. all historical and current documents, customer lists, product and
supplier lists, catalogues, literature, employee records, documents
of title, sales targets, sales statistics, market share statistics,
marketing surveys and reports, marketing research and any
advertising or other promotional material and other accounting
(including management accounting reports) and other financial
data whether in hard copy or in computer held form (including, for
avoidance of doubts, such as microfilm and microfiche),

but the transfer and vesting of such assets and properties shall be
subject to all mortgages, charges and other encumbrances subsisting
thereon.

b) all debts and other liabilities and obligations (if any) of GAIL whether
accrued or accruing or contingent and whether incurred solely or jointly
with another or others including all amounts owing to banks, financial
institutions and other creditors;

c) all banking and other accounts maintained by GAIL and all the credit and
debit (as the case may be) balances in such accounts;

d) all rights, powers, authorities and privileges of every kind and description
held by GAIL including without limitations, all registrations, licenses,
permits, categories, entitlements, sanctions, approvals  and permissions
or otherwise concerning the investment in or carrying on of any business
by GAIL or the businesses and other activities carried on by GAIL or any
part thereof together with every and all renewals, validations and
approvals, or other right, power, authority, or privilege, whatsoever;

e) all connections and facilities for telecommunication owned by or leased
or licensed to GAIL, including telephones, telexes, internets and facsimile
and the benefit of all payments and deposits made by or for the account
of GAIL in connection therewith;

f) all connections, meters and other installations owned by or leased or
licensed to GAIL for the supply of electricity, gas and water and the
benefit of all payments and deposits made by or for the account of GAIL
in connection therewith;

g) the liabilities of GAIL on account of its employees or former employees
including such liabilities payable on termination of service by way of
gratuity, redundancy, provident fund, pension or otherwise;

h) the contracts of employment between GAIL and its employees upon
merger of GAIL with GVGL becoming effective and the rights and
obligations of GAIL arising under such contracts;
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i) all rights, title and interest of GAIL anywhere in the world and the
goodwill in respect of any trademarks, service marks, trade names,
trading styles, copyrights, designs, patents, inventions, secret processes,
know-how and confidential information, including without limitation, any
licenses (inclusive of the benefits and burdens of such license) for the
same, and any applications or rights to apply for protection or registration
of any of the same and any continuing, re-issue, divisional and re-
examination patent application and goodwill of GAIL in respect of each
and all of its businesses and activities;

j) all rights, title and interest of GAIL in technical data and know-how,
industrial and technical information, trade secrets, confidential
information, drawings, formulations, technical reports, operating and
testing procedures, instruction manuals, raw materials or production
specifications, the result of research and development work, whether in
hard copy or in computer held form (including, for avoidance of doubt,
such media as microfilm and microfiche) and computer software;

k) all licences, permits and authorizations for the import or export of any
plant, machinery, equipment, materials, goods, articles or things and all
bills of entry, airway bills, bills of lading or other documents of title
relating thereto and all letters of credit and other payment orders and all
rights, titles and privileges, benefits, liabilities and obligations of GAIL
arising thereunder or pursuant thereto or in relation thereof;

l) all rights, powers, authorities and privileges of GAIL including all
registrations, licences, permits, categories, entitlements, sanctions,
approvals and permissions concerning the investment in or carrying on of
any business by GAIL or the businesses and other activities carried on by
GAIL or any part thereof;

m) all other rights, powers, authorities and privileges of GAIL, including
without limitation:

i. all registrations, licences, permits, categories, entitlements,
authorizations, sanctions, permissions and approvals issued or
granted by any government, government department or agency, or
any statutory or local authority or any municipal establishment to
GAIL;

ii. all concessions, entitlements, tariff protections and duty and tax
exemptions and remissions;

iii. all credits and refunds on account of sales tax, custom duty, octroi
and other duties, taxes, levies, fees, charges, or imposts paid on
account of, or in connection with any properties, assets or
materials comprised in the GAIL Undertaking and inclusive of the
right to adjust the amount of sales tax paid on the purchase,



Page 15 of 21

acquisition or import thereof (input tax) against sales tax payable
by GAIL on goods sold by it (output tax); and

iv. all rights against third parties (including sub-contracts and any
retention of title rights);

n) all loans, advances, finances, leases and banking facilities provided to or
agreed to be provided to GAIL inclusive of interest, mark up or other
return and bank charges in respect thereof;

o) all amounts owing (whether or not due for payment) or payable by GAIL
and which are unpaid at the Appointed Date in respect of the supply of
goods, utilities and services (including without limitation credit notes
granted and advances received from suppliers or customers) to GAIL;

p) the benefits of any policies of insurance issued to or otherwise available
to GAIL;

q) the benefit of all capital allowances and tax losses;

r) the liabilities of GAIL for payment of taxes, and the entitlements of GAIL
to credit or refund of payments made for or in respect of any assessment
or liability for taxes including advance tax collections; and

s) the accumulated accounting revenue losses of GAIL.

C. The amalgamation in accordance with this Scheme and the transfer to and
vesting in GVGL of GAIL Undertaking shall be treated as having taken effect
from the Appointed Date and as from that time and until the Effective Date,
GAIL Undertaking (inclusive of the businesses, operations and other activities of
GAIL) shall be deemed to have been carried on by GAIL for and on account of
and for the benefit of GVGL. All profits and losses accruing or arising or
incurred by GAIL through the operation of the GAIL Undertaking (inclusive of
the businesses, operations and other activities of GAIL), from the Effective
Date shall be treated as the profits or losses, as the case may be, of GVGL.

D. The profits, reserves and surpluses (if any) of GAIL or of GVGL during the
period from the Appointed Date to the Effective Date shall not be utilized by
GAIL or GVGL, as the case may be, for or in connection with the declaration of
dividends or the issuance of bonus shares or otherwise than in the operation of
the GAIL Undertaking or of the businesses and operations of GVGL, as the case
may be, in the ordinary course of business.
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ARTICLE-05

ISSUANCE OF SHARES BY GVGL

a) All the assets and liabilities of GAIL shall be vested in GVGL.

b) The authorized capital of GAIL will merge into the authorized capital of
GVGL; and, the issued share capital of GAIL will be eliminated in
consequence of issuance of new shares of GVGL to the shareholders of GAIL
in terms of this Article:

Pre-Merger Authorized Capital Post-Merger Authorized Capital
GVGL GAIL GVGL
Rs. 650,000,000 Rs. 850,000,000 Rs. 1,500,000,000

c) The clause V of the Memorandum of Association and clause IIA of the
Articles of Association of GVGL shall, with effect from the Appointed Date
and upon the Scheme becoming effective and without any further act,
deed, matter or thing be replaced by the following clause:

“The authorized share capital of the company is Rs. 1,500,000,000 (Rupees
One Billion and Five Hundred Million only) divided into 150,000,000 (One
Hundred Fifty Million) ordinary shares of Rs. 10 (Rupees Ten only) each.”

d) Each member of GAIL holding ordinary share(s) on the Effective Date in
terms of Article 7, shall, after book closure, be entitled to claim and
receive as of right, such number of fully paid-up ordinary shares of the face
value of Rs. 10/- each, at par, of GVGL as may be determined to the extent
and in the manner detailed hereunder, in exchange of his/her/its existing
holding of share(s) in GAIL:

SHARE EXCHANGE BASIS
GAIL GVGL

Share-exchange ratio 7.8047 1

e) According to the share swap ratio as detailed above, in exchange of total
issued and fully paid up 50,028,880 shares of GAIL, total number of ordinary
shares of GVGL, having face value of Rs.10/- each, is worked out to be
6,410,098.

f) The new shares will be issued to those registered members of GAIL whose
names will appear on the register of members on the date to be fixed by
the board of directors of GVGL for the purpose. All entitlements of the
registered holders of the ordinary shares of GAIL, to the new shares of
GVGL to be issued in terms of this Article, shall be determined in the
proportion to their existing shareholding in GAIL. Fractional shares shall not
be issued. All fractions less than a share shall be consolidated into whole
shares which shall be allotted to the secretary of GVGL upon trust to sell
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such shares in the market and pay the net sale proceeds realized (less the
expenses of sale) to the shareholders who are entitled to fractions in
proportion to their respective fractional entitlements.

g) The share swap ratio has been determined on the basis of the annual
audited financial statements of GVGL and GAIL dated 30 June 2020 and the
recommendations of Waseem & Co., Chartered Accountants in terms of
their valuation certificate dated 14 September, 2020, attached herewith as
Annexure E.

h) At least fourteen (14) days’ notice shall be given to the registered
shareholders of the ordinary shares of GAIL prior to the date fixed by the
board of directors of GVGL for determination of entitlement to ordinary
shares of GVGL. The share certificates for such GVGL 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 of GAIL in the
manner provided in its Articles of Association. Share certificates not
collected within the time specified in any such notice shall be sent by 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 one of the
joint holders whose name appears first in respect of such joint holding.
GVGL shall not be responsible for loss of the share certificate in such
transmission. Alternatively, such GVGL shares may be allotted through
Central Depository System (as established and defined under the Central
Depositories Act, 1997) of the Central Depository Company of Pakistan
Limited (the “CDC”) in accordance with the rules and regulations of the
CDC.

i) The shares of GVGL, to be issued and allotted in the manner as aforesaid to
the shareholders of GAIL, on an application made to the stock exchanges in
Pakistan, shall and be deemed to rank pari passu as "quoted shares" with
the existing shares of GVGL for all purposes including listing, trading,
quoting and dealing in such shares on the stock exchange(s) in Pakistan,
with the same legal effect and force as if this Scheme was not sanctioned.

j) Upon the issue and allotment of the shares of GVGL to the shareholders of
GAIL in the aforesaid manner, all the existing share certificates
representing the shares of GAIL shall stand cancelled.

k) The allotment of the GVGL Shares shall be made within such time period as
determined by the board of directors of GVGL.
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ARTICLE-06

DISCHARGE BY GVGL OF GAIL LIABILITIES AND OBLIGATIONS

1. Agreement/Contracts

1.1 All contracts, agreements, trusts, leases, conveyances, commitments,
engagements and arrangements, grants, instruments of transfer, rights,
powers, authorities and privileges entered into by or subsisting in favour
of GAIL upon being transferred to and vested in GVGL, shall remain in full
force and effect as if originally entered into by or granted in favour of
GVGL instead of GAIL, and GVGL may enforce all rights and shall perform
all obligations and discharge all liabilities arising there under accordingly.

2. Creditors

2.1 The debts, liabilities and obligations of GAIL comprised in GAIL
Undertaking, upon being transferred to and vested in GVGL shall be
treated as the debts, liabilities, contingent liabilities and obligations of
GVGL as if originally incurred by GVGL instead of GAIL, and GVGL shall
pay and discharge all such debts and liabilities and shall perform all such
obligations accordingly. The aforesaid shall not affect the respective
rankings of the existing security interests of the creditors on the assets of
GAIL and GVGL.

3. Receivables / Debtors

3.1 All receivables of GAIL upon being transferred to and vested in GVGL shall
be treated as the receivables of GVGL as if originally owing to GVGL
instead of GAIL and GVGL shall receive all such proceeds accordingly.

4. Employees

4.1 On and from the Appointed Date, all employees of GAIL shall continue to
be in service with GVGL on the terms and conditions applicable to them in
GAIL, immediately preceding the Appointed Date including those relating
to entitlements arising upon termination of service to payment of
provident fund, gratuity, redundancy and pension as applicable, and with
the benefit of past service in GAIL, as the case may be and other dues if
applicable under their respective terms of service.

4.2 All deeds, rules and other instruments relating to the provident fund,
pension fund and gratuity fund established by GAIL, as the case may be,
shall remain in full force and effect for the benefit of all employees of
GAIL, as the case may be, as if originally GVGL was a party thereto and
was mentioned therein instead of GAIL, as the case may be, and GVGL
may enforce all rights and shall perform all obligations and discharge all
liabilities arising thereunder accordingly.
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ARTICLE-07

EFFECTIVE DATE

1. The Scheme shall not become effective until the last of the following
dates, namely:

a) such date as the Court may specify in this regard at the time of
sanctioning the Scheme;

OR

b) as soon as all necessary certified copies of an order or orders of the
Court under the provisions of the Act, shall have been filed with the
Registrar of Companies, Lahore.

2. This Scheme shall become null and void subject to the following and in
that event, no rights and liabilities shall accrue to or be incurred in terms
of this Scheme:

a) if the Scheme is not approved by the requisite majority of members
of either GVGL or GAIL; or

b) If sanction of the Court in respect of this Scheme is not obtained.

3. As of the Effective Date, the terms of this Scheme shall be binding on
GVGL and GAIL and all their respective members, and also on all its/their
employees and also on all the debtors and creditors of the said companies
and any person having any right or liability in relation to them.
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ARTICLE-08

BUSINESS PLAN

The business plan envisages:

 Optimum utilization of resources;
 Improvement in quality and uniformity of services to the clients;
 Joint marketing efforts for the revival of motorcycle business; and
 Utilization of skilled work force for the technical enhancement of

production facilities
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ARTICLE-09

MISCELLANEOUS

1. All suits, appeals, arbitrations, governmental investigations and other
legal proceedings instituted by or against GAIL and pending on or
immediately before the Appointed Date shall be treated as suits, appeals,
arbitrations, governmental investigations and legal proceedings by or
against GVGL and may be continued, prosecuted and enforced by or
against GVGL accordingly.

2. The revenue losses of GAIL as at the Appointed Date, shall constitute and
be treated as revenue losses of a corresponding nature in GVGL and shall
be accounted for on that basis in the books of account of GVGL.

3. Pending the merger neither GAIL nor GVGL shall make any declaration of
dividend or issue any bonus shares or rights shares or alter the share
capital in any manner except in consultation and as may be agreed with
the other company.

4. GAIL shall be dissolved, without winding up, on the Effective Date or on
such later date as the Court by order may prescribe.

5. This Scheme is subject to the sanction of the Court and may be
sanctioned in its present form or with any modification thereof or
addition thereto as the Court may approve and this Scheme, with such
modification or addition if any, is also subject to any conditions, which
the Court may impose.

6. The board of directors of GAIL and GVGL may consent jointly on behalf of
all concerned to any modifications of or additions to this Scheme or to
any conditions, which the Court may think fit to impose.

7. All costs, charges and expenses incurred in connection with the transfer
to and vesting in GVGL of the GAIL Undertaking and all other costs,
charges and expenses incurred in respect of the preparation of this
Scheme and carrying the same into effect shall be borne and paid by
GVGL.

Dated: 21.09.2020



1.1 GHANI VALUE GLASS LIMITED. Annex-A

2.1. Pattern of holding of the shares held by the shareholders as at 30-06-2020

     ------Shareholdings------

2.2 No. of Shareholders From To Total Shares Held

394 1                   100 11,687

216 101               500 69,318

118 501               1,000 102,945

200 1,001            5,000 530,989

50 5,001            10,000 388,332

21 10,001          15,000 259,348

14 15,001          20,000 249,183

7 20,001          25,000 153,523

5 25,001          30,000 139,175

3 30,001          35,000 95,875

2 35,001          40,000 78,006

1 40,001          45,000 43,535

1 45,001          50,000 50,000

2 50,001          55,000 103,000

1 55,001          60,000 57,500

2 65,001          70,000 133,687

1 70,001          75,000 75,000

1 90,001          95,000 91,425

1 105,001        110,000 106,175

3 115,001        120,000 356,925

1 125,001        130,000 125,375

1 140,001        145,000 141,708

1 145,001        150,000 150,000

1 190,001        195,000 190,550

1 200,001        205,000 202,406

2 250,001        255,000 504,695

1 315,001        320,000 319,106

1 370,001        375,000 372,809

1 390,001        395,000 390,600

1 1,370,001     1,375,000 1,373,958

1 1,705,001     1,710,000 1,708,000

1 1,990,001     1,995,000 1,991,380

1 1,995,001     2,000,000 1,995,225

1 2,065,001     2,070,000 2,066,056

2 2,070,001     2,075,000 4,141,724

1 9,355,001     9,360,000 9,357,000

1 13,285,001   13,290,000 13,286,163

1 16,615,001   16,620,000 16,618,890

1,063 58,031,273



Annex-A

2.3 Categories of Shareholders Shares Held Percentage

2.3.1  Directors, Chief Executive Officer, 49,793,732 85.8050%

         and their spouse and minor children

2.3.2  Associated Companies, 0 0.0000%

         undertakings and related

         parties. (Parent Company)

2.3.3  NIT and ICP 650 0.0011%

2.3.4  Banks Development 50 0.0001%

         Financial Institutions, Non

         Banking Financial Institutions.

2.3.5  Insurance Companies 0 0.0000%

2.3.6  Modarabas and Mutual 103,725 0.1787%

         Funds

2.3.7  Shareholders holding 10% 39,535,499 68.1279%

         or more

2.3.8  General Public

a. Local 7,398,154 12.7486%

b. Foreign 0 0.0000%

2.3.9 Others (to be specified)

-  Joint Stock Companies 91,663 0.1580%

-  Pension Funds 643,225 1.1084%

-  Others 74 0.0001%



1.1 GHANI AUTOMOBILE INDUSTRIES LIMITED Annex-B

2.1. Pattern of holding of the shares held by the shareholders as at 30-06-2020

     ------Shareholdings------

2.2 No. of Shareholders From To Total Shares Held

230 1                          100 6,287

898 101                      500 435,875

733 501                      1,000 722,050

1348 1,001                   5,000 4,090,387

550 5,001                   10,000 4,600,377

188 10,001                 15,000 2,497,737

142 15,001                 20,000 2,648,684

77 20,001                 25,000 1,818,010

50 25,001                 30,000 1,436,475

29 30,001                 35,000 976,000

22 35,001                 40,000 848,000

18 40,001                 45,000 763,702

57 45,001                 50,000 2,821,000

12 50,000                 54,999 637,000

7 55,001                 60,000 419,000

7 60,001                 65,000 443,000

7 65,001                 70,000 483,440

15 70,001                 75,000 1,108,500

10 75,001                 80,000 781,734

4 80,001                 85,000 340,000

10 85,001                 90,000 897,500

1 90,001                 95,000 94,000

27 95,001                 100,000 2,699,750

7 100,001               105,000 715,500

3 105,001               110,000 325,500

1 110,001               115,000 113,000

2 115,001               120,000 235,500

5 120,001               125,000 621,500

1 125,001               130,000 130,000

3 130,001               135,000 399,000

3 135,001               140,000 418,000

2 140,001               145,000 289,000

5 150,001               155,000 761,000

3 160,001               165,000 493,500

1 175,001               180,000 175,500

1 180,001               185,000 184,000

2 190,001               195,000 384,000

4 195,001               200,000 798,000

1 205,001               210,000 209,000

1 225,001               230,000 226,500

1 230,001               235,000 233,000

2 235,001               240,000 475,000

3 245,001               250,000 750,000

2 255,001               260,000 515,500

1 280,001               285,000 281,000

1 290,001               295,000 291,000

1 305,001               310,000 307,000

1 315,001               320,000 320,000

1 375,001               380,000 380,000

1 410,001               415,000 412,000

1 420,001               425,000 421,000

1 435,001               440,000 436,372

1 445,001               450,000 450,000

1 480,001               485,000 484,000

1 495,001               500,000 500,000

1 535,001               540,000 540,000

1 675,001               680,000 680,000

1 795,001               800,000 800,000

1 1,150,001            1,155,000 1,155,000

1 2,550,001            2,555,000 2,551,000

4511 50,028,880



Annex-B

2.3 Categories of Shareholders Shares Held Percentage

2.3.1  Directors, Chief Executive Officer, 102,082 0.2040%

         and their spouse and minor children

2.3.2  Associated Companies, 0 0.0000%

         undertakings and related

         parties. (Parent Company)

2.3.3  NIT and ICP 4,000 0.0080%

2.3.4  Banks Development 0 0.0000%

         Financial Institutions, Non

         Banking Financial Institutions.

2.3.5  Insurance Companies 0 0.0000%

2.3.6  Modarabas and Mutual 125,000 0.2499%

      Funds

2.3.7  Shareholders holding 10% 0 0.0000%

         or more

2.3.8  General Public

a. Local 47,590,465 95.1260%

b. Foreign 1,250 0.0025%

2.3.9 Others (to be specified)

1- Joint Stock Companies 2,137,083 4.2717%

2- Other Companies 69,000 0.1379%







Ghani Value Glass Limited

FORM OF PROXY

Folio No.
No. of Shares

I/We _________________of …………………… being a member of Ghani  Value
Glass Limited hereby appoint ------------------------------- of --------------------------------
failing him --------------------------- of -------------------(Being a member of the company)
as my/our proxy to attend, act and vote for me/us on my/our behalf at
EXTRAORDINARY GENERAL MEETING of the members of the Company to be
held on Thursday November 19, 2020 at 11:00 a.m. at Park Lane Hotel, 107-B3,
Gulberg-III, MM Alam Road, Lahore and at any adjournment thereof.

As witness my/our hand(s) this ____________day of _________________ 2020.

Signature and
Revenue

Stamp

Witness’s /Signature

1. SIGNATURE: ________________________

NAME: _______________________________

ADDRESS: ____________________________

NOTES:
Proxies, in order to be valid, must be deposited at the registered office of the
Company not less than 48 hours before the time of meeting.

Request for Video Conferencing Facility Form

I/We,…………………………of………………..being a member of Ghani  Value Glass
Limited, holder of …………………………….ordinary share(s) as per Folio No/CDC
A/c No……………………………hereby opt for video conference facility
at…………………………………….
…………………………………………….Date………………………….


