
 

TL/2024/5235     October 17, 2024 

The General Manager, 

Pakistan Stock Exchange Limited, 

Stock Exchange Building, 

Stock Exchange Road,  
Karachi – 74000 

Ballot Paper for Voting Through Post in the 58th Annual General Meeting of Thal Limited 

Dear Sir, 

We refer to the Annual General Meeting of Thal Limited (the “Company”) scheduled to be held on 

October 24, 2024. Please find enclosed a copy of the ballot paper also published in the following daily 

newspapers nationwide (Business Recorder in English; and Daily Dunya in Urdu), as required under 

Regulation 8 of the Companies (Postal Ballot) Regulations, 2018 (the “Regulations”) and its 

amendments notified vide SRO 2192/I/2022 dated December 5, 2022. 

 

The ballot paper is also available on the website of the Company at www.thallimited.com  

 

Furthermore, in accordance with Regulation 4 of the Regulations, an e-voting facility will also be 

made available for the Members of the Company. Instructions with regards to e-voting, as prescribed 

under the Regulations, will be shared with the Members by the Share Registrar of the Company i.e. 

FAMCO Share Registration Services (Pvt.) Limited on their registered email address. 

 

You may please inform the TRE Certificate Holders of the Exchange accordingly.  

 

 

Yours sincerely, 

For and on behalf of Thal Limited 

 

 

Sameer Amlani 

Company Secretary 

 

CC to: 

Director/HOD 

Surveillance, Supervision and Enforcement Department 

Securities & Exchange Commission of Pakistan 

NIC Building, Jinnah Avenue, Blue Area, Islamabad  

http://www.thallimited.com/


Ballot Paper for poll/voting through post for the Special Business at the 58th Annual General Meeting of Thal Limited
to be held on Thursday, October 24, 2024 at 9:30 am at The Institute of Chartered Accountants of Pakistan (“ICAP”)
Auditorium, Chartered Accountants Avenue, Clifton, Karachi.

BALLOT PAPER

AGENDA NO.4

To consider and if thought appropriate, to pass with or without modification, the following resolutions as special resolutions.

Investments in Sindh Engro Coal Mining Company Limited

RESOLVED THAT further to the resolutions passed in the meetings of the Board of Directors, the approval of the
members of the Company be and is hereby accorded in terms of Section 199 of the Companies Act, 2017 (the “2017
Act”) and the regulations made thereunder, and subject to compliance with the statutory and legal requirements, for
investment of the funds of the Company, by acquiring (directly or through its nominees) up to approximately 30,598,467
(thirty million, five hundred ninety-eight thousand, four hundred sixty seven) ordinary shares of Sindh Engro Coal
Mining Company Limited ("SECMC"), its associated company (as defined in the 2017 Act), equivalent to up to
approximately 1.90% of the issued and paid up ordinary share capital of SECMC, from Habib Bank Limited (the
“Proposed Seller”) at a price per share of approximately PKR 35.3, subject to a investment amount of PKR 1,080,125,862
(one billion, eighty million, one hundred twenty-five thousand, eight hundred sixty two), which will result in the Company's
shareholding in SECMC to be 13.80% post-acquisition.

However, if for any reason a Proposed Purchaser (as defined below) fails to acquire the portion of contemplated shares
in SECMC from Proposed Seller, in line with the Company's objective to maintain its position as joint largest private
sector shareholder in SECMC, the Company is authorized to make an additional investment. Accordingly, the Company
is authorized to acquire up to approximately 76,496,166 (seventy-six million, four hundred ninety-six thousand, one
hundred sixty-six) ordinary shares of SECMC, representing up to approximately a maximum of 4.75% of the issued
and paid-up ordinary share capital of SECMC, from the Proposed Seller at an approximate price of PKR 35.3 per
share, subject to a maximum investment amount of  2,700,314,655 (two billion, seven hundred million, three hundred
fourteen thousand, six hundred fifty five) which will result in the Company holding approximately (a maximum of)
16.65% of SECMC's shares post-acquisition (the “Proposed Investment”).

FURTHER RESOLVED THAT the approval of the members of the Company be and is hereby accorded and the
Company is authorised in terms of Section 199 of the 2017 Act, in addition to the Proposed Investment, to make further
investments in SECMC (in the form of equity or debt as setout hereunder) to satisfy its sponsor support obligations
under the Sponsor Support Agreement (as defined below) which shall stand modified and restated on account of the
Proposed Investment (“Lenders Sponsor Support”), including:

a) making further equity investments in SECMC, from time to time, not exceeding approximately USD 3.7 million
(in equivalent Pakistan rupees) by way of subscription of shares at the rate of PKR 14.82 per share, (the “Sponsor
Equity Commitment”);

b) for making the equity investment in SECMC, the Company is hereby authorized to arrange and provide standby
letter of credit to cover the equity investment of the Sponsor Equity Commitment in its capacity as a project sponsor
to the satisfaction of the lenders of the SECMC;

c) in accordance with Section 8.2 of the Sponsor Support Agreement, provide Subsequent PSRA LC for an amount
up to, and not exceeding USD 8.5 million (in equivalent Pakistan rupees). In the event of encashment of such
Subsequent PSRA SBLC as may be requested by SECMC or the lenders and provide funding either by way of
subscription of SECMC shares at the rate of PKR 14.82 per share or by way of subordinated debt, on terms and
conditions to be agreed in writing between the Company, SECMC and the lenders, in each case in accordance
with the Sponsor Support Agreement;

d) to make investment for providing sponsor support to cover cost overruns and funding shortfall of up to USD 1.8
million (in equivalent Pakistan rupees), as may be requested by SECMC or the lenders and provide funding either
by way of subscription of SECMC shares at the rate of PKR 14.82 per share or by way of subordinated debt, on
terms and conditions to be agreed in writing between the Company, SECMC and the lenders, in each case in
accordance with the Sponsor Support Agreement;

e) to provide such standby letters of credit (SBLC) and/or guarantees to cover for the above equity investment, cost
overruns, funding shortfalls, cash calls and payment service reserve shortfall, in relation to its obligations to the
lenders of SECMC, on such terms and conditions as may be deemed fit and appropriate by the Authorized
Representatives (or any of them) but in any event in compliance with the provisions of the applicable laws not
exceeding approximately USD 14 million (in equivalent Pakistan rupees) either by way of subscription at the rate
of PKR 14.82 per share or by treating such amount as subordinated debt, on terms and condition as agreed
between the Company, SECMC and the lenders in each case in accordance with the Sponsor Support Agreement.

FURTHER RESOLVED THAT the aforesaid resolutions are without prejudice to the investments extended to SECMC
pursuant to the previous shareholders' resolutions, and that the current resolutions set out herein are to supplement
the earlier resolutions in light of the Proposed Investment by way of acquisition of shares from Proposed Seller and
to extend necessary support to the lenders of SECMC;

The approval for the Lenders Sponsor Support shall be valid until the Senior Discharge Date as defined in the
Intercreditor Agreement dated December 21, 2015, as amended from time to time, relating to SECMC.

FURTHER RESOLVED THAT for the purposes of the Proposed Investment and the Lenders Sponsor Support, the
Chief Executive Officer of the Company, and/or a Director of the Company (the “Authorized Representatives”), be and
are hereby singly and/or jointly authorized to negotiate and finalize the terms of the Proposed Investment and the
Lender Sponsor Support with the Proposed Seller (including through its authorized representatives) or the lenders
of SECMC or any other persons/authorities necessary, and to negotiate, finalize, issue and execute, for and on behalf
of the Company, share transfer deeds, and amendments to the shareholders agreement of SECMC, and any other
agreements, documents, amendments, restatements, novation or supplementals to any instruments/agreements (as
may be deemed expedient, incidental, necessary or appropriate by the Authorized Representatives, or any of them)
with SECMC and/or its shareholders/sponsors and/or its lenders on such terms as may be deemed fit and appropriate
by the relevant Authorized Representative and from time to time execute or issue (as the case may be) any and all
amendments or variations, communications, certificates, notices, acknowledgements or other documents pertaining
or pursuant to such agreements.

FURTHER RESOLVED THAT the Chief Executive Officer of the Company, the Chief Financial Officer and the Company
Secretary, jointly and /or severally are authorized to take all necessary actions for the purposes of the Proposed
Investment and the Lenders Sponsor Support, and to do all acts, deeds and things, take any or all necessary actions
to complete all legal and corporate formalities as may be expedient, necessary, incidental or appropriate for the purpose
of implementing the aforesaid resolutions and Proposed Investment and the Lenders Sponsor Support including but
not limited to executing the aforesaid instruments, filing the necessary forms, and making, issuing and finalizing the
necessary applications, requisitions and liaise with the relevant competent and regulatory authorities for the purposes
of obtaining approvals and implementing the Proposed Investment and the Lenders Sponsor Support and any incidental
and necessary matters thereto.”

Statement under Section 134(3) of the Companies Act, 2017 and Regulation 4(2) of the Companies (Investment in
Associated Companies or Associated Undertakings) Regulations, 2017 has been sent to the shareholders along with
the notice of the meeting and also available on the Company's website.

I/we hereby exercise my/our vote in respect of the following resolutions through postal ballot by giving my/our assent
or dissent to the following resolutions by placing tick (✓) mark in the appropriate box below: (in case both boxes are
marked as (✓), your poll shall be rejected.)

Folio number

Name of shareholder / joint shareholder(s) /proxy holder

Registered address of shareholder(s)

Number of shares held

CNIC/NICOP/Passport no. (in case of foreigner)
(copy to be attached)

Additional information and enclosures (in case of representative of body
corporate, corporation and federal government)

Signature of shareholder /proxy holder /authorized signatory
(In case of corporate entity, please affix company stamp)

Name of authorized signatory

CNIC/NICOP/Passport no. (in case of foreigner) of authorized signatory
(copy to be attached)

Resolution as per Agenda No.4 (as given above)

Nature and description
of resolutions

I/We assent to
the resolutions (FOR)

I/We dissent to
the resolutions (AGAINST)

NOTES:

1. Duly filled ballot paper should be sent to the Chairman Thal Limited, 4th Floor, House of Habib, 3 Jinnah Cooperative
Housing Society, Block 7/8, Shahrah-e-Faisal, Karachi Attention: Company Secretary, or via designated email with
subject “Voting through Postal Ballot” at tl@hoh.net and should reach within business hours on or before October
21, 2024. Any postal ballot received after this date will not be considered for voting.

2. Copy of CNIC/NICOP/Passport (in case of foreigner) should be enclosed with the Postal Ballot Form.

3. Signature on ballot paper should match with signature on CNIC/NICOP/Passport.

4. Incomplete, unsigned, incorrect, defaced, torn, mutilated, over written poll paper will be rejected.

5. In case of representative of a body corporate, corporation or Federal Government, the Ballot Paper Form must
be accompanied by a copy of the CNIC of an authorized person, an attested copy of Board Resolution, Power of
Attorney, Authorization Letter etc. in accordance with Section(s) 138 or 139 of the Companies Act, 2017 as applicable.

6. Ballot Paper has also been placed on the website of the Company at www.thallimited.com. Members may
download the Ballot Paper from the website or use the version published in newspaper.

7. A.F. Ferguson & Co. (“Firm”) is appointed as Scrutinizer under Regulation 11(1)(b) of Companies Regulation, 2018
for Agenda Item # 4. The Firm, a member firm of the PwC network, has been assigned satisfactory rating under
the Quality Control Review program of the Institute of Chartered Accountants of Pakistan.

Place:

Date:
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