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IN THE HIGH COURT OF SINDH AT KARACH)

(COMPANIES JURISDICTION)

JUDICIAL COMPANIES MISCELLANEOUS APPLICATION HO. 10 OF 2023
N THE MATTER of the Companies Act 2017 And IN THE MATTE_R of (i) First
UDL Modaraba, (i) UDL intemnational, and (i) UDL Financial Services Limited
under Sections 279 fo 283 and 285 and 505(1)(c) of the CompaniesAct, 201 7. i
FIRST UDL MODARABA A Modaraba fioated and existing under the laws of
the Islamic Republic of Pakistan with its registered office situated at 1st Floor, |
Business Enclave, 77-C, 12th Commercial Street, OFF: Kh-e-ittehad, DHA,
Phase-Il Extension, Karachi PETITIONER NO. 1
UDL INTERNATIONAL LIMITED A Public Unlisted Company established and
existing under the laws of the Islamic Republic of Pakistan with its registered
office situated at 1st Floor, Business Enclave. 77-C, 12th Commercial Street.
OFF: Kh-c-lttehad, DHA, Phase-ll Extension, Karachi...... PETITIONER NO. 2
UDL FINANCIAL SERVICES LIMITED An investment Finance Services
Company established and existing under the laws of the Islamic Republic of
Pakistan with its registered office at 1st Floor, Business Enclave, 77-C,

12th Commercial Street, OFF: Kh-e-Ittehad, DHA. Phase-ll Extension, Karachi
PETITIONER NO. 3

C IONT L

Notice Is hereby given that the abave named pelitioners have filed a petition

Under Section 279 To 283 and Section 285 Read with Section 505(1)(C} and

all the Enabling Provisions of the Companies Act, 2017.

1. The Pelitioners therefore humbly pray that after the Scheme has been
approved, adopted and agreed by the requisite statutory majority of the
Members of the Petitioners, at meetings to be convened by the order of
this Honourable Court, as requested in the aforementioned interlocutory
Application, this Honourable Court may be pleased to make the following
orders:

(a)  An order tinder Section 279(2} of the Companies Act. 2017 |
sanctioning the proposed Scheme as set forth in Annexure “A” lo
this Petition thersby making the said Scheme binding on the
Pelitioners and their respective Members;

b)  That the following orders take effect at the same time as the order
sanctioning the Scheme takes effect, in accordance with Section
279(3) of the Companies Act, 2017 namely,

(i)  An order under. Section 282(3)(a) of the Companies Act, 2017
transferring and vesting Petitioner No. 2, the Petition No. 1 as more
particularly described in the Scheme and as set forth in the Scheme
including its diminishing musharika and non-diminishing musharika
portfolios together with all properties, assets, rights, liabilities, quotas
and obligations of every description which are described more
precisely in the Scheme, whose transfer and vesting shall take effect
on and from the Effective Date (as defined and outlined in the
Scheme). Resultantly, Petitioner No. | shall be dissolved and cease
to exist without winding up in the manner contemplated under the
Scheme of Arrangement.

{i) Simultaneously, upon merger of the Petitoner.No. 1 with and into
Petitioner No. 2, the Petitioner No. 2 shall have down its diminishing
musharika portfolio, owned through merger of Petitioner No. |, with
the and into its wholly owned Petitioner No. 3 as more fully described
in the Scheme of Arrangement as set forth in Part-ll, Section 2.4(e)
of the Scheme;

(i) An order under Section 282(3)(b) of the Companies Act, 2017
directing Petitioner No. 2 to Issue and allot 35,120,548 shares of
PKR 10 each, credited as fully paid-up, to the Certificate Holders of
Petitioner No. | against cancellation of shares certificates in
Petitioner No. 1;

(iv) An order under Section 282(3)(d) for the dissolution of Petitioner
No.1 without winding up proceedings;

(v) An order under Section 282(3)(b) of the Companles Act, 2017

i directing Petitioner No. 3, In accordance wilh the Special Purpose
Balance Sheets, and Share Swap Ratio Report, to issue and allot
22,500,000 shares of PKR 10 each, credited as fully paid-up, to
Petitioner No. 2 which s based on the carmrying value of the
diminishing musharika portfolio held by Petitioner No. 2 through its
merger with Petitioner No.1;

(vi) Anorder under Section 282(3) of the Companies Act, 2017 directing
that all legal proceedings, if any, Instituted by or against Petitioner
No. 1 that may be pending before the Effective Date shall be
continued by or against Petltioner No. 2 In respect of non-
diminishing musharika portfolio and against Petitioner No. 3in
respect of the diminishing musharika portfolio of Petitioner No. 1
with and Into Petitioner No. 2, with Petitioner No. 1 having no further
liabillty. !

(2) Such further or other order or orders as may deem just and proper to this
Honourable Court. ‘

The petltion was presented on 09-05-2023 by the above named Petitioners

through his counsel namely M/s. Mandviwalla & Zafar, Advocates. The said

petition Is fixed in Court before Deputy Registrar (Original Side) on 15-08-2023

at 10:00A.M.

Any person desirous of supporting or opposing the making of an order as

prayed in the Petition should appear at the time of hearing by himself or by his

advocate. A Copy of petition will be fumished to any person requiring the same

on application and payment of usual fees for coples of such document. .

Given under my hand & seal of Court this 14th day of June, 2023.

BY ORDER
Sd/- \
ASSISTANT REGISTRAR
EXECUTION & MISC. BRANCH




