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Dear Rizwan 
 
Thank you for circulating this letter to the K-Electric Board (KE). 
 
It is disappointing that Al Jomaih Holding Co (AJH) decided to send such a misleading 
letter to KE. 
 
I have not had a chance to consider this letter in full and will do so over the coming 
days, however I have some preliminary comments. 
 
I would like you to pass this response onto the rest of the KE Board and attach this 
response with any disclosure of the AJH Letter.  I don’t intend to respond directly to AJH.   
 
It is unclear to me whether AJH is writing on behalf of only itself or its own investors 
(which include Jenas Holdings, AKD, Tek Capital (Nassir Bukhari), Samama Global 
(Sheikh Nasser Almutawa), International Power (Habib Ullah Khan), Thornbeam (Brunei 
Investment Agency) Oxy Investments) and Denham Investment Ltd (Denham). 
 
AJH has had a long history with its indirect investment in KE, so one would have thought 
it knew how its investment was made, via KES Power Limited (KESP). 
 
KESP is the owner of 66.4% of shares in KE – not any of the KESP shareholders.  KESP 
stakeholders are only indirect economic shareholders of KE.   
 
I note that AJH makes references to various provisions of Pakistan legislation, including 
references to Sections 111 and 114 of the Securities Act 2015 referencing control of 
voting shares. 
 
As AJH is also aware, there are complex governance structures at KESP – it is these 
contractual agreements at KESP which control the KE voting shares. 
 
No stakeholder of KESP has control over any voting shares of KE – they only have 
indirect economic interests.  Please pass the AJH Letter onto KE’s legal advisors and I 
will engage with them directly on this point.  I have no issues disclosing any KESP 
contractual documents to them. 
 
I note with concern and extreme disappointment the fact that AJH continues to make 
allegations of unlawful conduct and breaches of contractual arrangements against 
IGCF SPV 21 Ltd and other parties.  This conduct is quite frankly unbecoming of a group 
the stature of AJH and has also been the subject of judicial rebuke as recently as 10 
December 2024 in a judgment of the Cayman Grand Court in the winding up 
proceedings relating to KESP, where Segal J stated (at paragraph 54, emphasis added):  
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“The Applicants [Original Shareholders] in their skeleton argument (see for example 
[29]) and Mr. Quirk KC during his oral submissions referred to various complaints 
regarding the conduct of the Petitioner [IGCF SPV 21 Ltd] and those who the Applicants 
contend are directing the Petitioner (frequently based on unpleaded and as yet 
unsubstantiated allegations) which it was said showed that the Petition was being 
pursued for an improper and collateral purpose.” 
 
If we want to discuss unlawful breaches of contractual arrangements in relation to 
matters directly affecting KE, I note that it has been only AJH and Denham (the Original 
Shareholders) who have been found in the Cayman Courts to have acted unlawfully 
and breached their contractual arrangements.  These findings have been made in the 
following decisions of the Cayman Court: 
 

• Judgment of Hon. Justice Segal dated 20 July 2023 (FSD 269 of 2022) granting 
IGCF SPV 21 Ltd permanent anti-suit injunctive relief against the Original 
Shareholders (the Grand Court Judgment) 
 

• Judgment of the Cayman Islands Court of Appeal (CICA) dated 2 July 2024 
dismissing the Original Shareholders’ appeal (the Court of Appeal Judgment) 
 

• Judgment of the Cayman Islands Court of Appeal dated 10 January 2025 refusing 
the Original Shareholders’ application for a stay of the Grand Court Order 
pending an appeal to the JCPC and pending resolution of an application for an 
injunction to the Grand Court (which has not been issued) (the Stay Judgment) 

 
All of these Court decisions will be sent to the Board shortly, however some comments 
made in these decisions are as follows: 
 

• At paragraph 5 (a) of the Grand Court Judgment, Segal J stated:  
 
“the Applicant has established that the Respondents are in breach of clause 25.2 
of the SHA as a result of having commenced and continued the Pakistan 
Proceedings against the Applicant, Alvarez and Marsal, KESP and KEL.” 
 

• At paragraph 49 of the Stay Judgment (following the dismissal of the appeal), 
Field JA stated:  
 
“I am not persuaded that the Applicants’ proposed appeal has a reasonable 
prospect of success. Where the dispute gives rise to what I described as a short 
point of construction … based primarily on the contractual documents 
themselves and I have formed a clear view as to the proper interpretation of 
those documents it seems to me that it would be wrong to grant leave.” 
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 Further, at paragraph 50, he stated:  
 

“For the same reason, it seems to me that the proposed appeal does not raise an 
issue which should be examined by the Court of Appeal in the public interest.” 

 
Therefore, it is abundantly clear that the Original Shareholders have breached the SHA 
of KESP and remain in breach, having been unsuccessful in all of the key judgments of 
the Cayman Grand Court and Court of Appeal. Notwithstanding these unequivocal 
decisions, they continue to block the appointment of IGCF SPV 21 Ltd nominees to the 
Board of KE and are pursuing an appeal to the Privy Council which the CICA has stated 
has no reasonable prospect of success.  
 
These unwarranted and wrongful attempts to block appointments to the Board of KE 
cause prejudice to KE (as well as KESP), including by placing KE in breach of its 
statutory obligations as regards appointments to its Board. 
 
AJH refers to comments from the London Court of International Arbitration in 2023 at 
the conclusion of an arbitration between IGCF GP and White Crystals Ltd (a limited 
partner which is controlled by AJH) – something they have repeatedly done in 
proceedings in the Cayman Islands to no avail and which recently prompted the judicial 
rebuke noted above.  Please note that the comments of the arbitration panel were made 
despite no evidence having ever been produced by White Crystals Ltd / AJH to 
substantiate the allegations made. Further, no officer of White Crystals Ltd / AJH was 
prepared to act as a witness at the arbitration hearing to repeat or adopt those 
allegations. Moreover, the findings of the tribunal were limited to findings that there 
might be concerns to justify the requests for information made by the limited partner 
(itself a low bar).  As the rebuke from the Cayman court makes clear, those concerns 
and allegations have not even been pleaded, still less proven before a competent court. 
 
If the Original Shareholders persist in their current conduct in breach of contract, there 
will come a time when directors of AJH or Denham will be compelled to provide tangible 
evidence to the relevant Court to substantiate the various spurious allegations they 
continue to make and explain their own conduct.  Any such evidence will be challenged 
to the fullest possible extent, including under cross examination in Court.  If they are not 
prepared to provide that evidence and be cross examined then their spurious 
allegations will be shown for what they are. Their continued delay in bringing forth a 
claim that makes those allegations in terms is telling: it demonstrates that they 
recognize that it would be improper for any lawyer consistent with their professional 
obligations to plead those allegations and, even if made, impossible to prove them. 
 
 
 
Mark Skelton 
SPV 21 Representative 
28-01-2025 


