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SHAREHOLDtrRS AGREEMtr I\T

This shareholders Agreement (6'Agreement") is made at Karachi on this lst day of July,2016,

Between:

Mr. Jamal Iftakhar, son of Mr. Iftakhar Ahmad, holding CNIC No. 42301-0932772-3, resident
of 22-B 10th central street, D.H.A., Phase II, Karachi (hereinafter referred to as ,,Jr,,, which
expression shall include its successors, legal heirs, administrators and executors).

Mr. Zahid Iftakhar, son of Mr. Iftakhar Ahmad, holding cNICt No. 42301-0932771-9, and
iesident of 22-B 10th Central Street, D.H.A., Phase II, Karaohi (hereinafter referred to\s"Zl",
which expression shall include its successors, legal heirs, administrators and executors).

Mrs. Najma Jamal wife of Mr. Jamal Iftakhar holding CNIC No. 42000-0459692-8 resident of
22-B loth central street, D.H.A., Phase II, Karachi (hereinafter referred to as 'oNJ"o which
expression shall include her successors, legal heirs, administrators and executors).

Mrs Mona Zahid', wife of Mr. Zahid Iftakhar, holding CNIC No. 42000-0459693-8, resident of
22-B loth central Street, D.H.A., Phase II, Karachi (hereinafter referred to as "M2", which
expression shall include its successors, legal heirs, administrators and executors).



(2)

M/s Crescent Star Insurance Limited, a public listed company incorporated under the laws of
Pakistan, having its registered office at Nadir House, I.I.Chundrigar Road, Karachi, through its

Chief Executive Officer, Mr. Naim Anwar, son of Shaik{r Naseem Anwar, Holding CNIC

No.42301 -095 0728 atthorized vide a resolution of its Board of Directors dated 31st March 2015

(hereinafter referred to as "CSIL", which expression shall include its successors-in-interest, legal

heirs, administrators and executors).

And

Dost Steel Limited, a public listed company incorporated under tl.re laws of Pakistan, having it
registered off,rce at l0l-Chappal Plaza,, Hasrat Mohani Road, Karachi, acting through its Chief

Executive Offrcer Mr. Jamal Iftakhar authorised vide a resolution of its Board of Directors dated

13th May, 2016 (hereinafter referred to as "the Company", which expression shall include its

successors-in-interest, administrators and permitted assigns).

JI, ZI, NJ andMZ shall hereinafter be referred to as individually the o'Sponsor" and collectively

the "Sponsors". .

Sponsors and CSIL shall hereinafter (where the context so desires) be collectively referred to as

the "Major Shareholders", and individually as "Major Shareholder"'

RECITALS:

(1) The Company is engaged in the business of producing long-I'olled steel bars and owns and

operates a state-of-the-art steel re-rolling mill located in Punjab.

Sponsors held approximately 44%, shares of the Company directly or indirectly through

Summit Bank Limited as at 31 December 2015, aggregating to 29,553,428/- Ordinary

Shares ofa face value ofPKR l0 each (Sponsor Shares).

The Company is in the process ofoffering right shares to its shareholders at a proportion

of368 right shares for every 100 ordinary shares held by a shareholder at aprice ofPKR

4.5 per each right share (i.e. at a discount of 55%).

(4) The Sponsors, based on and in proportion to their holding of the Sponsor Shares, are

required to subscribe 108,756,615 right shares (Sponsor Rights). Out of these Sponsor

Rights, the Sponsors shall assign and transfer the right to subscribe to 93,555,5561- tigll
shares to CSIL.

(5).". Consequently, post-acquisition and subscribing to 119,398,5071'tight shares of the

Company by CSIL, the revised shareholding pattem of tlle Company shall stand as given

below:

Name No. of Shares Held Percentage of
Shareholdine

JI 12,025,6721- 3.Bt %

ZT 1 1 ,1 24,4681- 3.s2 %

NJ t4,6906301- 4.65 %

MZ 6,913,7l8l- 2.19 %

(3)

\f**-.*Z/^- -f
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(6)

CSIL 93 ,55 5,5 561- 29.830/,

Others 177,423,8161- 5(t.l9o/o

1i,OO'/"3 l5 ,733,8601-

Collectively, the Sponsors shall own 14% shares of the Company post the rights offer.

Hence, the Company, having an authorised capital of PKR 3,200,0001000/, shall have an

aggregate paid up capital ofPKR 3,157,338,600, represented by 315,733,860/- subscribed

and fully paid for ordinary shares of a face value of PKR I 0 each post the rights offer.

The Sponsors and CSIL wish to enter into this Agreement to regulate their respective rights
and obligatiols inter se in respect of the management and operation of the proposed

businesses and affairs of the Company.

NOW THEREtr'ORE, in consideration of the foregoing and the mutual covenants and agreements

contained herein, the parties hereby agree as follows: .

DE,FINITIONS

In this Agreement (including the recitals), all capitalised terrns shall have the following
meanings assigned to them, as under:

"AOA'means the Articles of Associate of the Company;

"Board" means the Board of Directors of the Companv;

(Business Days" mean all such days in which all the banks are open for business in
Karachi.

"CEO" means the Chief Executive Officer of the Company;

*MOA'means the Memorandum of Association of the Company;

"Ordinance" means the Companies Ordinance, 1984;

t'Chairmantt means the Chairman of the Board of Directors of the Company.

1.2 The headings preceding the text, articles and sections hereof have been inserted for
convenience and reference only and shall not be construed to alfect the meaning,

.. 
construction or effect of this Agreement.

t.3 A reference to any legislation or legislative provision includes any statutory modification
or re-enactment of, or legislative provision substituted for, and any subordinate legislation
under, that legislative provision.

BOARD COMPOSITION AND MANAGEMENT STRU-gTURE

The management of the Company shall be supervised by its Board, comprising at least

seven members (including the Chairman), or any other nurnber as may be required in
accordance with the applicable laws for time to time.

(7)

1:

1.1
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2.2 Sponsors shall have the right to appoint two directors on the Board, whereas 3 directors

would be nominated by CSIL. The remaining two directors shall be nominated by the

lenders of the Company in accordance with the restructuring agreement signed with them

2.3 The Chairman of the Board shall be a nominee of the CSIL. In case Mr. Naim Anwar is

one of the Nominee of the CSIL than he shall be the Chairman of the Board.

2.4

2.5

2.6

2.7

2.8

2.9

The size and composition of the Board may be enlarged or altered at the discretion of the

Board members and/or in accordance with the applicable law (including but not limited to,

the Code of Corporate Govemance and the regulations of the stock exchange) as the case

may be. If the numbei of directors on the Board shall increase, then it shall be done in such

a millner that the proportional representation of the Sponsors and CSIL shall remain the

same on the Board. i.e., they remain in majority of the Board and the directors proportion

for CSIL nominees and Sponsors shall remain in the ratio of 60:40

Such directors shall be elected for a period specified in the Ordinanceo and upon expiry of
such a term, the Major Shareholders shall hold elections for constituting a new Board in
accordance with the procedures of the Ordinance, when the Sponsors shall re-elect the

directors in accordance with their understanding contained iu this Agreement.

The Board may exercise all such powers and do all such acts on behalf of the Company

necessary for the management of the Company and to enable the Company to carry out its

business activities as authorised by its MOA and AOA and permitted under law.

The meetings of the Board shall be held at the registered address of the Company or at any

such place and at such times as may be determined by the Board and in any event, not less

than the period prescribed in the Ordinance and the AOA.

Meetings of the Board shall be held pursuant to a notice given in accordance with the

provisions of law. The agenda setting out in reasonable detail the items of business

proposed to be transacted at the meeting ofthe Board shall be sent to all the directors at

least seven (7) days before the date of the proposed meeting. The items not specified in the

agenda may not be discussed at any Board meeting save and except with the consent of all
the directors.

All resolutions of the Board shall be passed by a majority of the directors present and voting

at the meeting. The CSIL shall ensure that the majority at each meeting shall remain intact

through the presence of its Nominee Directors. The Sponsors shall also ensure the presence

iir the meeting of the relevant Directors to ensure majority. The quorum of a Board meeting

shall be determined in accordance with the AOA of the Company.

2.10 Notwithstanding anything else contained in this Agreement, CSIL shall himself and

through his directors nominated on the Board shall support all such reasonable resolutions,

corporate actions and decisions of any nature whatsoever which have been initiated,

proposed or supported by the Sponsors, ifthey do not in any way harm the overall shategy

of the company or are not contrary to the interests of the CSIL.

2.ll The CEO shall have the power and responsibility to manage the day-to-day affairs of the

Company and to implement the business decisions and strategies of the Company as

approved by the Board. The Financial Authorities of the CEO shall also be decided by the

bawaney & partners



Board of Directors in accordance with the code of Corporate Governance and other
applicable corporate and other relevant laws applicable at the time of the,decision by the
Board. Further, the CEO shall also have the power to delegate the aforementioned
authorities to any managers or executives of the Company, and from time to time, such
powers may be altered, withdrawn or amplified by the CEO at his discretion and under
intimation to the Board. The Board shall provide the CEO with a full power to attomey to
enable the CEO to carry on his functions efficiently and effectively as mentioned above.

2.12 The CEO of the Company shall be a nominee of the Sponsors and henceforth be appointed
by the Board for each three year period in accordance with the provisions of the Ordinance.

2.13 The terms of appointment of the CEO (including his remuneration) shall be decided vide a
resolution of the Board.

2.14 All other key executives of the Company, such as the Chief Financial Officer, Company
Secretary, etc. shall be appointed on the terms deemed appropriate by the Board.

DIVIDEND POLICY

Each Sponsor shall be entitled to a share in the dividends of the Company in proportion to
his shareholding.

3.2 The dividends of the Company shall be declared by the Board in accordance with the
procedures and provisions of the appticable laws (including the Ordinance) prevailing in
Pakistan.

3.1

!
4.1

BUDGETS. FINANCIAL INFORMATION & AUDITS

The Company shall appoint statutory auditors in accordance with the provisions of the

Ordinance to undertake the annual audit of the Company. Such auditors are to be appointed
vide a decision of the Board.

The books of accounts and other records of the Company shall be maintained in accordance

with the prescribed methodology and standards given in the Ordinance and other applicable
laws. Such books of accounts and other records shall be maintained at the Company's
registered office as given in the Recitals.

4.2

4.3 *. Each ofthe Majority Shareholder shall have the right, on reasonable notice to the Company
and at all times during the normal business hours of the Company, to inspect the facilities- 
of the Company and to audit, examine and make copies.of the books of accounts and other
records of the Company. Such right may be exercised through any agent, employee or any

independent accountant, engineer, lawyer or other such constrltant aqting for and on behalf
of and under written authorisation of the concerned Majority Shareholder. The Majority
Shareholder making such a request shall bear all costs and expenses incurred in such an

inspection, examination or audit.

The Board shall procure the CEO of the Company to prepare and deliver to it in an agreed

format:

bawaney & partners
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4.5

4.5

4.7

a. At least 30 days before the commencement of each financial year, an annual budget

and cash flow forecast for the next financial year with respect to ,the Company's

business and operations. Such annual budget shall include annual capital expenditure

and operating budgets in accordance with the intended business activities of the

Company, and such other information regarding the financial position and affairs of t}te

Company as the Board may require. Such annual budget and forecast shall clearly and

separately mention any such matters which fall outside the normal course of business

for the Company. The Board shall approve this annual budget and plan subject to any

amendment they deem appropriate;

b. As and when availabte, full details of any actual or prospective material change in the

business or financial position of the Company.

The information detailed in Clause 4.4 above shall also be provided to each and every

Majority Shareholder at the same time it is presented to the Board. If any Majority
Shareholder has any concern or objection to any matter perlaining to the Company, such

Majority Shareholder may write to the Board, expressing his concem or to seek

clarification, and the Board will consider such an objection with due care and diligence.

It is hereby reiterated that notwithstanding anything contained to the contrary in this

Section 4 or elsewhere in this Agreement, all decisions taken by the Sponsors shall be

accepted and supported by the CSIL and his nominated directors in accordance with para

2.9 above.

Any investments in any Associated Undertakings shall be done with the consent of both

the "SPONSORS" and the 'CSIL" and shall remain be in accordance with the relevant

Laws applicable at the time of the decision,

RIGHT OF FIRST RET'USAL. TAG ALONG RIGHTS AND DRAG ALONG
RIGHTS

Right Of First Refusal

If CSIL wishes to end his relationship with the Sponsors and wants to exit from the

Company, then he shall offer his shares to the Sponsors in writing in proportion to their

shareholding in the Company as a first right ofrefusal. Such an offer to sell shall be

made at the break-up value of shares of the Company as determined by the Company's

auditor, or at the price at which CSIL has received an offer from a bono fide third party

buyer.

In case of any dispute with regard to price at which the shares are offered, then the price

finalised by the auditors of the Company in accordance with the provisions of Clause

5.1(a) above shall be final.

If the Sponsor(s) accept in writing the offer for sale from the CSIL within thirty (30)

days from the date of receiving the offer, then CSIL shall be paid for his shares within
60 days ofacceptance ofsuch an offer and contemporaneously against such payment,

CSIL shall deliver original share certificates with signed and verified transfer deed to

5:

5.1

b.

c.

fk/,r*



d.

the acquiring Sponsor(s) or their nominee (as the case may be), and the Company

through its Board will transfer the shares accordingly.

If the Sponsors do not take up the offer to acquire to the shares offered by CSIL within
thirty (30) days from the date of receiving the offer, then CSIL shall be free to sell his

shares (at a price equal to or higher than the p5ice at which shares were offered to the

Sponsors) to any person or buyer ofhis choice, and the Sponsors shall not object to

such transfer of shares to such third party.

If the Sponsors fails to fulfil his obligations to pair for the shares of CSIL post accepting

the right to first refusal, such defaulting Sponsor(s) shall be liable to pay liquidated

damages at the rate of 2o/o of the value of the shares agreed to be taken to CSIL within
thirty (30) days of the date of default.

Once CSIL receives such a bonafide offer from a third party, it shall provide Sponsors

written intimation regarding the offer. Sponsors shall have thirty (30) days from the

date of written intimation of offer to provide their written acceptance and enforce the

tag-along rights. Ifthe tag-along right is not exercised by Sponsors or ifSponsors fails

to respond his acceptance of the tag-along right in writing within the stipulated thirty

(30) day time period, then such a right would be deemed to be waived by the Sponsors,

and CSIL would be free to sell its shares to the intended purchaser.

If Sponsors accepts the tag-along rights, then the purchaser who shall purchase the

shares (or aportion ofthe shares) held by CSIL shall also simultaneously be caused by

CSIL to purchase the shares (or a portion ofthe shares) held by Sponsors as well at the

same price and upon the same terms and conditions on r,vhich the,purchaser intended

to purchase the shares held by CSIL. Failure ofthe purchaser to fulfil this obligation or

failure of CSIL to cause the purchaser to fulfil this obligation shall nulliff the proposed

transaction in its entirety, and CSIL shall not be allowed to divest its holding in the

Company.

5.2

e.

c.

Tag Along Rights

a. Subject to the provisions contained in Clause 5.1 above, if CSIL receives a bono fide

offer for their shares and wishes to sell their shares to the third party making the offer,

then Sponsors would have a tag-along right.

b.

5"3 ". Drae Along Rights

a. Notwithstanding the provisions contained in the clalrses above, if the Sponsors receives

a bono fide offer for their entire shareholding in the Company and wishes to transfer

the same to such a purchaser, then Sponsors shall have a right to enforce a drag-along

right on CSIL.

b. In the event specified in 5.3(a) above, CSIL shall be obligated to sell its entire

shareholding in the Company within thirty (30) days of receiving the written notice of
the exercise ofthe drag-along right by the Sponsors, and the proposed purchaser who

shall purchase all of the shares of the Company held by the Sponsors shall be caused

to (directly or indirectly) purchase all of the shares of the company held by the Major

bawaney & partners
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6:

Shareholders as well at the same price and on the same terms and conditions as those
on which the Sponsors shall dispose of tleir shares in the Company.

c. For abundant clarity, it is hereby reiterated that the drag-along rights can only be
enforced by the Sponsors, and all the Major Shareholders will have to comply with it.

COVE,NANT NOT TO COMPE,TE

The Major Shareholders hereby acknowledge that:

Given their position as shareholders as well as being involved in the Board and
management of the company and being privy to the budgets and books of accounts of
the company, they are likely to obtain knowledge of the company,s trade secrets,
business contacts, and other confidential information, and may plso have dealings with
the Company's customers and suppliers;

The company's relationship with its customers and suppliers is a proprietary right
belonging to the Company only and;

c. It is in the best interest of the Company to protect such privileged information.

6.2 The Major Shareholders thereforejointly and severally agree that they shall not, directly
or indirectly through any one of their associated companies or subsidiaries/ group
companies, or in close concert with any third party:

Endeavour to entice away from the company or knowingly employ or procure or assist
any third party to entice away from the company, any business, transaction, seryice or
idea which is vital to the Company and its activities or operations;

Say anything which is harmful to the reputation and business of the company or other
Sponsors or which may lead any person to cease to deal with the company or other
Sponsors on substantially equivalent terms to those previously offered or at all;

Engage in such business activity as directly or indirectly competing with the company.

6.3 
''Notwithstanding anyhing contained in this Agreement, the provisions of this Section shall

subsist for a period of five (5) years following the termination of this Agreement or five
(5) years from the date of exit by a Major Shareholder.

6.1

b.

a"

b"

C"

7z

The company shall be caused to comply with ail appricable laws, rules and regulations
including but not limited to the Ordinance, the Securities and Exchange Ordinance, 1969,
securities Act,2015, and all other applicable laws, rules and regulations as may be in force,
or be substituted or replaced from time to time.

The Company, its directors, key executives and the Major Shareholders shall maintain high
standards of business and professional ethics, and will assure strict protection of the
competitive and confidential information of the Company.

bawaney & partners
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7.5

8.

8.1

9

9.1

7.3

7.4

7.6

8.2

9.2

9.3

10:

Quality of the services and business and reliability of services will be the comerstone of
the Company's business operations.

The Company shall maintain bank accounts at such reputable banks as the directors may
decide from time to time. Bank account(s) shall be operated jointly by the CEO along with
the director representing the interest ofthe Sponsors.

The Company shall obtain, secure and maintain in force all required approvals, permits,

certificates and licenses required to carry on its business in a legit fashion.

The Company shall observe good HR practices including equal opportunity employment.

CONFIDENTIALITY

Each Majority Shareholder shall keep confidential this Agreement and all other
information furnished hereunder or related to the subject matter of this Agreement and

which is not in the public domain ("Confidential Information") and no Majority
Shareholder shall divulge the Confidential Information without the prior written consent

of the other Major Shareholders except that a Sponsor may disclose, without having

obtained such prior written consent, the Confidential Infonnation, but only insofar as is

reasonably required to under law.

This clause shall survive this Agreement indefinitely.

ET 'ECTIVE DATE & TERMINATION

This Agreement shall come into effect when duly executed by all the Major Shareholders.

This Agreement may be terminated if so agreed to in writing hy all the Major Shareholders.

So long as one of the Majority Shareholders objects to the termination of this Agreement,
this Agreement shall continue to remain valid and binding on each and every one of them.

If a particular Major Shareholder sells his entire shareholding in the Company iir
accordance with the provisions of this Agreement, then he shall automatically cease to be

aparty to this Agreement, and therefore, with the exception to the provisions contained in
Section 6 (and all other provisions which are to remain effective post termination of this

'' Agreement), such a Major Shareholder shall not benefit fi'om nor be burdened by *y
provisions contained in this Agreement. The Agreement shall, however, continue to remain

in full force and effect amongst the remaining Major Sliareholders in the Company.

COMMTJNICATION

10.1 Any notice or other communication given or made under or in connection with the matters
contemplated by this Agreement shall be in writing. Any such notice or other
communication shall be deemed to have been duly given or rnade as follows:

a. Ifsent by personal delivery or fax, upon receipt at the address or fax number;
b. Ifsent by first class post or corrier, upon delivery to the addressee.

bawaney & partners



10.2 The relevant addressee and address of each
Agreement are:

Major Shareholder for the purposes of this

Name Address Phone enrail

Jamal lftakhar 22-R 10tl' Central
Street, D.H.A., Fhase

I[, Karachi

+92(0)34s8277 164 &r rrral. ift akhar@doststeel s. com

Zahid Iftakhar 22-B 10tl' Central Street,

D.H.A., Phase II,
Karachi

+92(0)34s8277 tsI

Najma Jamal 22-B 10tl' Central Street,

D.H.A., Phase II,
Karachi

+92(0)3458277 l6s N iULna.i amal6Q@gul ai I . c om

Mona Zahid 22-B l0tl' Central Street,
D.H.A., Phase II,
Karachi

+92(0)34s8277 ls2 rn_onazahid4@gmail.c

Crescent Star
Insurance Ltd

Nadir House,
I.l. Chundrigar Road,
Karachi

+9221-32421207 11a- rn.anwar@cstar

10.3 A Major Shareholder may notify the other Major Shareholders to this Agreement of a

change to its name or address provided that such notification shall only be effective on:

The date specified in the notification i.e" the date on which the change is to take
place; or

If no date is specified orthe date specified is less than five clearbusiness days after
the date on which notice is given, the date falling five clear business days after
notice of any such change has been given.

a.

b.

t1: ARBITRATION

I 1 .1 In the event any dispute arises between or amongst two or more Sponsors and/or Majority
Shareholders out of or in relation to this Agreement or the operations or management of
the Company, including as to interpretation to the terms and oonditions of this Agreement,

then all the Major Shareholders shall attempt in the first instance to resolve such dispute

through friendly consultations. Ifthe dispute is not resolved thtough consultations, then the

disputes shall be settled by arbitration.

, I l2 The dispute shall be referred for arbitration in Karachi to a sole arbitrator if one can be

agreed upon by all Major Shareholders or one arbitrator to be appointed by each Sponsor

and CSIL and an umpire (to be appointed by the airbitrators before entering upon the

reference) in accordance with the Arbitration Act, 1940 or any amendment thereto or re-

enactment thereof for the time being in force. The decisions and the award of the umpire

shall be final and binding on the Major Shareholders. The arbitration fee shall be equally

shared by the Major Shareholders or as otherwise provided in the arbitration award. The

arbitrators shall not have the power to award or assess punitive damages against any party.

The Major Shareholders agree that the award passed by the arbitrator(s) shall be kept

confidential from public, competitors, customers, agents and representatives, except to the

extent of disclosure required to be made in order to enforce the arbitration award through.

The arbitration shall be a condition precedent to any other action under the law.

bawaney & partners
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12: MISCELLANEOUS

l2.l Each Sponsor and CSIL has entered into this Agreement in good faith and shall give all
such assistance and information to the other Major Shareholders and the management of
the Company and execute and do all such further acts, deeds, assurance and things as may
be reasonably required. At all the Board meetings, as well as the general meetings of the

Company, CSIL and Sponsors shall exercise or cause to be exercised, their respective
voting rights in such manner and to such extent so as to give effect to the provisions of
Clauses 2.9. and4.6 above; it being agreed and understood that the Sponsors and the CSIL
shall decide upon and resolve all the above matters with cousensus inter se, in good faith
as sincere counter parts to this Agreement, and to ensure that the ultimate interest and

success of the Company is always kept foremost.

12.2 AOA and MOA shall be deemed to be incorporated into this Agreement by reference and

in case of a conflict between the terms of the AOA or MOA and this Agreement, the terms

and provisions of this Agreement shall prevail.

12.3 It is hereby agreed and understood between the Major Sharehofders that all costs and

expenses incurred in relation to the preparation, negations and execution ofthis Agreement,
including legal costs, shall be borne by the Company.

12.4 A provision of or a right created under this Agreement may not be waived except in writing
signed by the party granting the waiver.

12.5 This Agreement constitutes the entire understanding between the Major Shareholders and

supersedes all previous understandings and agreements, whether oral, express or implied,
reached between them with respect to matters that form the subject matter of this

Agreement.

12.6 If any provision or condition of this Agreement shall be held to be invalid or unenforceable

by any court, or regulatory or self-regulatory agency or body, such invalidity or
unenforceability shall attach only to such provision or condition. The validity of the

remaining provisions and conditions shall not be a{Iected thereby and this Agreement shall

be canied out as if any such invalid or unenforceable provision or condition were not

contained herein unless the gravity of the condition is such that it makes it impossible for
the Agreement to continue.

12.7 This Agreement shall be executed in any number of counterparts, each of which shall be

in original and shall together constitute but one and the same agreement.

12.8 This Agreement and its terms shall be binding upon, as the case may be, the legal heirs,

" ". successors, successors-in-interest, administrators and executors ofthe Major Shareholders

so far as their shareholding by virtue ofsuccession or heir-ship is concerned. Consequently,' 
it is hereby clarified that if any legal heir of the Sponso.rs acquires shares of the Company

independently and from the market or any other shareholder, such legal heir shall not be

bound by or be burdened by *y terms, provisions or covenants as contained in this

Agreement.

l2.g This Agreement shall not be construed or taken to constitute any Majority Sponsor to be

the agent ofthe other Majority Sponsors or an authority to any party to represent, bind or

pledge the credit of the other parties in anyway.

12.10 It is hereby agreed and understood between the Major Shareholders that in case the

Company requires funding or credit lines from any bank or financial institution, each Major

Sharehoider shall be under an obligation to fully cooperate with the other Major

bawaney & partners
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Shareholders in ensuring that the requisite funding is available to the Company, and if
required, each Major Shareholder shall, to its extent of shareholding within the Company,
agree to provide security or guarantee in order to secure the payment or repayment ofany
loans or obligations of the Company.

12.l I The rights and remedies provided in this Agreement are curnulative and are not exclusive
of any rights or remedies of the Sponsors provided at law, and no failure or delay in the
exercise of any such right or remedy shall affect or impair such right or remedy or exercise
of any other right or remedy.

12.12 No Major Shareholder shall
obligations envisaged under
Agreement. Any assignment
deemed void ab initio.

assign or transfer any
this Agreement except
made in breach of the

paft or portion of their rights or
as otherwise provided for in this
terms of this Agreement shall be

12.13 The headings preceding the text, articles and sections hereof have been inserted for
convenience and reference only and shall not be construed to affect the meaning,
construction or effect of this Agreement.

a

12.14 This Agreement may be modified only by writing signed by all the parties to this
Agreement. Such modification shall not be deemed as a cancellation of this Agreement.

12.15 This Agreement is govemed by the laws of the Islamic Republic of Pakistan and the High
Court of Sindh at Karachi alone shall have the exclusive jurisdiction in this matter.

IN WITNESSES WHEREOF the Major Shareholders set their respective hands before the

witnesses here at Karachi, the day, month, and the year first above mentioned.

AS SPONSOITS

Jamal lftakhar

Naim Anwar
Chief Executive Officer

Zahid Iftaklear

Mona Zahiel

l3

For and on Behalf of

bawaney & partners



F'

For and on Behalf of
DOST STBBL LIMITBD

Witnesses To The Agreement

ffi.3y.--J "(\tL G1/ Tt%
F \1t3L?\*{

Name 3 nu-{. Z*L'!,
CNIC Lr.L9at- 6 qTqq ,6"-t
Signature

cNrc G (lo I

Signature
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For' and on llehzrlf of
"DQSTSTEtrIoW

-l=-

\Yilnesses B[Jrg Ag:t eSp_e_n!

Signature

Name 9 ur.r(. ZA'.(.
CNIC L( L\e,l - 6 qZ,+Q f 6._ t

Signature

Ja nr a I fnlXdh'*r 
-1"1:;iY
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