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STATEMENT UNDER SECTION 281(1) (a) READ WITH SECTION 134 (3) 

OF THE COMPANIES ACT, 2017 

 

In Civil Original No. 64781 of 2026 and Civil Miscellaneous Application No. 1 of 2026 in Civil 

Original No. 64781 of 2026, the Honourable Lahore High Court, Lahore, has been petitioned under 

Sections 279-283, 285 and 505(1)(c) of the Companies Act, 2017 (“Act”), for sanction, and for 

other orders facilitating implementation, of the Scheme of Arrangement (the “Scheme”) for, inter 

alia, amalgamation and merger of M/s. First Treet Manufacturing Modaraba and its certificate 

holders (“FTMM”) and M/s. Treet Packaging Limited and its members (“TPL”) (FTMM and TPL 

are hereinafter collectively referred to as the “Petitioners” and individually each as a 

“Petitioner”). In the abovementioned proceedings, the Honourable Court has directed the 

convening of separate meetings of the respective certificate holders/members of each Petitioner 

for seeking their approval to the Scheme. 

 

Formal notice convening the meeting, as directed by the Honourable Court, is attached herewith 

along with a copy of the Scheme. A copy of the Scheme may also be obtained from the registered 

offices of the respective Petitioner during normal office hours on application prior to the meeting 

of the certificate holders/members. 

 

All terms defined in the Scheme have the same meaning in this document unless the context 

otherwise requires. 

 

The special resolution proposed for the consideration of the meeting as set forth in the 

accompanying notice convening the meeting is as follows: 

 

“RESOLVED THAT the Scheme of Arrangement for, inter alia, compromise, 

arrangement and amalgamation (the “Scheme”) between M/s. First Treet Manufacturing 

Modaraba and its certificate holders, and M/s. Treet Packaging Limited and its members, 

considered by this meeting and initialed by the Chairpersons of this meeting for the 

purposes of identification, be and is hereby approved, adopted and agreed, subject to any 

modification(s) or conditions as may be required/imposed by the Honourable Lahore High 

Court, Lahore.” 

 

RESOLVED FURTHER THAT the Board of Directors and / or the Chief Financial 

Officer and / or the Company Secretary, be and are hereby, singly and severally, 

authorized to do all such acts, deeds, matters, and take any steps / measures for the 

implementation and completion of the Scheme.” 

 

As required by Section 279(2) of the Act, this resolution has to be passed at separate meetings of 

the certificate holders/members (as applicable) of each Petitioner, convened under the orders of 

the Honourable High Court, by a majority representing at least three-fourths in value of the 

certificate holders/members of each Petitioner present in person or by proxy and voting at the 

respective meeting. The sanctioning of the Scheme and the making of other appropriate orders in 

connection therewith will be considered by the Honourable Court after the Scheme is approved by 

the requisite majority at the meetings being convened for this purpose. 

 

In case you are unable to attend the meeting convened by the accompanying notice, you may 

appoint another certificate holder/member (as the case may be) as a proxy by completing the proxy 

form attached to the notice (in which you can direct the proxy how you wish him to vote) and send 

the completed form as soon as possible to the registered office(s) of the respective Petitioner, i.e. 

72-B, Quaid-e-Azam, Industrial Estate, Kot Lakhpat, Lahore. Proxies for the meeting will not be 

treated as valid unless proxy forms are received at least 48 hours before the time of the meeting. 

 



 

Businesses of FTMM and TPL 

 

FTMM is a multipurpose, perpetual and multi-dimensional public listed Modaraba formed on July 

27, 2005, under the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980 

and rules and regulations framed thereunder. FTMM is managed by Treet Holdings Limited 

(“THL”) (a wholly owned subsidiary of Treet Corporation Limited (“TCL”)), a company 

incorporated under the laws of Pakistan and registered with the Registrar of Modaraba Companies 

as a Modaraba Management Company. The registered office of FTMM is situated at 72-B, Quaid-

e-Azam, Industrial Estate, Kot Lakhpat, Lahore. FTMM is currently engaged in the business of 

manufacture and sale of corrugated boxes and soap.  

TPL was incorporated on November 24, 2025. The registered office of TPL is situated at 72-B, 

Quaid-e-Azam, Industrial Estate, Kot Lakhpat, Lahore, same as FTMM. TPL’s primary purpose 

is to amalgamate the FTMM Undertaking and continue its packaging and soap manufacturing 

division. 

 

Advantages of the Merger 

 

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

 

i. The business set up under a single company would be enlarged with a larger asset base, with 

more opportunities and options for employment of funds; 

 

ii. The administrative costs incurred by the entities will be considerably reduced as: 

 

a. Only a single Board of Directors will be required to administer the merged/amalgamated 

entity; 

b. Subsequent to the merger/amalgamation, only one Annual General Meeting will be 

required to be held; 

c. Only one register of shareholders, one set of books and records will be required to be 

maintained and one set of forms etc. will be filed with various government agencies; and  

d. Only one administrative office would be required for managing the affairs of the 

merged/amalgamated company.  

 

iii. As a result of the said transfer, re-organization of capital and amalgamation, there will be 

considerable cost saving through streamlined procedures and reduction in overhead and 

working expenses. There will also be an increase in efficiency by reason of unified control. 

The consequent improvement in the operations shall ultimately ensure the benefit of the 

certificate holders/members, employees, customers and others generally; 

 

iv. The said transfer of undertaking and amalgamation of capital will also be to the advantage 

of certificate holders/shareholders, creditors and employees of the Petitioners for the 

following reasons: 

 

a. Reduced overhead costs and unified business are likely to result in enhanced revenues 

and lower costs, hence the prospects of higher profitability with its likely consequences 

of better dividends to certificate holders shall also increase; 

b. The pooling of the assets and resources will enhance the security available to creditors; 

and  

c. The enhanced commercial viability is likely to benefit the employees of the Petitioners. 

 

v. FTMM is a multipurpose Modaraba allowed to engage in all types of business activities, 

including manufacturing, marketing etc. However, companies are provided with more 

flexible legislative options and less regulatory hurdles to conduct business operations 

including, incorporating new subsidiaries for new businesses and raise capital from capital 

markets with ease of managing distinct business divisions independent of one another. 

Consequently, TPL will have greater flexibility to operate its businesses and plan out a 

business growth plan; and  



 

vi. The certificate holders of FTMM shall hold shares in TPL, thereby becoming shareholders 

in TPL, giving the shareholders the ability to continue to remain invested in the Treet group, 

giving them greater flexibility in managing their investments. 

 

The Scheme of Arrangement 

Objects 

 

The principal object of this Scheme, formulated pursuant to the provisions of Sections 279 to 283, 

285 and 505(1)(c) of the Act, is to effect the merger and amalgamation between FTMM and TPL 

by way of transfer to and vesting in TPL of the FTMM Undertaking, in consideration whereof 

fully paid ordinary shares of TPL shall be allotted to the members of FTMM as per the swap ratio 

determined by M/s. Kreston Hyder Bhimji & Co., Chartered Accountants, in accordance with the 

terms of the Scheme. After the transfer of FTMM Undertaking to TPL, FTMM will be dissolved 

without winding up. Subsequently, TPL shall be listed on Pakistan Stock Exchange in accordance 

with applicable laws, and THL shall surrender its registration as a modaraba management 

company. 

 

Approvals received and Net Worth Certificate 

 

The Scheme has been approved by the respective Board of Directors of FTMM, TPL and THL for 

seeking sanction of the respective certificate holders/members of FTMM and TPL and of the 

Honourable Court. As consideration for the transfer of the FTMM Undertaking to TPL, TPL shall 

issue and allot to the certificate holders of FTMM one (1) fully paid-up ordinary share of Rs. 10/- 

each in the capital of TPL, in respect of one (1) modaraba certificate of Rs. 10/- each of FTMM 

held by the certificate holders of FTMM, in accordance with the certificate prepared by M/s. 

Kreston Hyder Bhimji & Co., Chartered Accountants. 

    

Scheme subject to sanction by Court 

 

The Scheme is subject to sanction of the Honourable Lahore High Court, Lahore, and may be 

sanctioned in its present form or with any modification therein or addition thereto as the 

Honourable Court may approve and the Scheme, with such modification or addition if any, is also 

subject to any conditions, which the Honourable Court may impose. The Boards of Directors of 

each Petitioner have the power to consent on behalf of all concerned to any modifications or 

additions to the Scheme or to any conditions which the Honourable Court may think fit to impose. 

 

The Scheme shall become binding and operative on the date an order is passed in terms of the 

relevant provision of the Act, by the Honourable Court sanctioning this Scheme (the “Sanction 

Date”) and shall be deemed to have taken effect from December 31, 2025 (the “Effective Date”). 

 

Assets, properties, rights, liabilities, and obligations  

 

FTMM and TPL shall be amalgamated by transfer to and vesting in TPL of the FTMM 

Undertaking, as subsisting immediately preceding the Sanction Date, and accordingly, the entire 

FTMM Undertaking, as subsisting immediately preceding the Sanction Date, without further act 

or deed, matter or thing, process or procedure, shall be transferred to and vested in TPL as a going 

concern on the Sanction Date. 

 

All legal proceedings by or against FTMM, if any, on the Sanction Date, shall be treated as legal 

proceedings continued and enforced by or against TPL with the same legal effect and force and 

may be continued, prosecuted and enforced by or against TPL. 

 



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 FTMM, upon being transferred to and vested in TPL pursuant to 

the Scheme, shall remain in full force and effect as if originally entered into by or granted in favour 

of TPL instead of FTMM, as the case may be, and TPL may enforce all rights and shall perform 

all obligations and discharge all liabilities arising thereunder accordingly. After the Sanction Date, 

any reference in agreement, deed, or document of FTMM shall be deemed to be, and construed as 

a reference of TPL. 

 

The debts, liabilities and obligations of FTMM comprised in the FTMM Undertaking, upon being 

transferred to and vested in TPL, shall be treated as debts, liabilities and obligations of TPL as if 

originally incurred by TPL instead of FTMM, and TPL shall pay and discharge all such debts and 

liabilities and shall perform all such obligations accordingly.  

 

After the Sanction Date, TPL shall be entitled to the benefit/credit of all taxes, duties etc. 

withheld/deducted from, or paid by, FTMM any time on or after the Effective Date, including 

income tax, advance tax, withholding tax, sales tax, excise duty etc. 

 

Employees 

 

On and from the Sanction Date, all  such employees of FTMM who have agreed to accept 

employment with TPL, in lieu of their employment with FTMM, shall continue to be in service 

with TPL on the terms and conditions applicable to them in FTMM immediately preceding the 

Sanction Date, including those relating to payment of provident fund, gratuity and pension as 

applicable, and with the benefit of past service in FTMM, as the case may be and other dues if 

applicable under their respective terms of service. 

 

All deeds, rules and other instruments relating to the provident fund, pension fund and gratuity 

fund established by FTMM, as the case may be, shall remain in full force and effect for the benefit 

of all employees of FTMM who have accepted employment with TPL, as if originally TPL was a 

party thereto and was mentioned therein instead of FTMM, and TPL may enforce all rights and 

shall perform all obligations and discharge all liabilities arising thereunder accordingly. 

 

Costs 

 

All costs, charges and expenses incurred in connection with transfer to and vesting the FTMM 

Undertaking to TPL and all other costs, charges and expenses incurred in respect of the preparation 

of the Scheme and carrying the same into effect shall be borne and paid by FTMM. 

 

Financial Information 

 

FTMM 

 

The authorized modaraba fund / certificate capital of FTMM is Rs. 9,000,000,000/- divided into 

900,000,000 modaraba certificates of Rs. 10/- each, and the issued, subscribed and paid-up 

certificate capital of FTMM is Rs. 1,955,999,940/- divided into 195,599,994 modaraba certificates 

of Rs. 10/- each. 

 

The profits/(loss) after taxation of FTMM for each of the financial years from 2022 to 2026, as 

shown in its audited accounts, and the dividends declared on the certificates for each year are as 

follows: 



As on June 

30th of the 

said years 

After Tax 

Profit / (Loss) 

(Rs. in 000) 

Ordinary 

Share 

Capital 

(Rs.) 

Dividend paid 

% 

Bonus Shares 

% 

2022 (541,738) 8,835,903 Nil Nil 

2023 (126,388) 8,835,903 Nil Nil 

2024 271,457 8,835,903 Nil Nil 

2025 117,463 1,956,000 Nil Nil 

2026 119,924 1,956,000 15% or Rs. 1.5/-

per Certificate 

Nil 

 

TPL 

 

The authorized share capital of TPL is Rs. 1,000,000/- divided into 100,000 ordinary shares of Rs. 

10/- each, and the issued, subscribed and paid-up capital of TPL is Rs. 1,000,000/- divided into 

100,000 ordinary shares of Rs. 10/- each. 

 

TPL was incorporated on November 24, 2025. Accordingly, TPL has completed only one (1) 

financial year. The details of its profit/(loss) after taxation, as reflected in its audited financial 

statements, and the dividends declared on ordinary shares for that year are as follows: 

 

As on June 

30th of the 

said years 

After Tax 

Profit / (Loss) 

(Rs. in 000) 

Ordinary 

Share 

Capital 

(Rs.) 

Dividend paid 

% 

Bonus Shares 

% 

2026 (192)      1,000,000 Nil Nil 

 

Directors and Management 

 

FTMM 

 

FTMM is managed by THL. The board composition of the THL, as on the date of filing of Scheme 

with Honourable Lahore High Court, is as follows along with their shareholding in THL and 

FTMM: 

 

Sr. Name 

Shareholding 

in THL  

 

Shareholding 

in THL (%) 

Certificate 

holding in 

FTMM 

Certificate 

holding in 

FTMM (%) 

1 

Mr. Syed Shahid Ali 

(Chairman) 13 0.000018 

 

0 

 

0% 

2 Mr. Syed Shehryar Ali 9 0.000013 4,747 0.024 

3 Mr. Imran Azim 1 0.000001 0 0 

4 Mr. Abdul Fadil Hameed  1 0.000001 0 0 

5 Dr. Salman Faridi  1 0.000001 0 0 

6 Ms. Sidra Fatima Sheikh 0 0 0 0 

7 Dr. Haroon Latif Khan 7 0.000010 1 0 

8 Mr. Ahmad Shahid Hussain 0 0 0 0 

  Total 32 0.000045 4,748 0.024 

 

Directors of TPL 

 

The following are the names of the present Board of Directors of TPL and their shareholding in 

TPL: 

 



 

Sr. Name Shareholding % 

1 

Mr. Syed Shahid Ali (Chairperson/Nominee of Treet 

Corporation Limited)  0 0 

2 Syed Shehryar Ali 40 0.04 

3 Ms. Zunaira Dar 10 0.01 

4 Dr. Haroon Latif Khan 10 0.01 

5 Ms. Sidra Fatima Sheikh 10 0.01 

6 Mr. Mohammad Majid Munir  10 0.01 

7 Mr. Imran Aziz 10 0.01 

8 Mr. Ahmad Shahid Hussain 10 0.01 

  Total 100 0.1 

 

Interest of Directors 

 

The respective directors of each Petitioner, to the extent that they are certificate 

holders/shareholders of FTMM and the THL, are interested in the terms of the Scheme and any 

benefits accruing to them as certificate holders/shareholders. However, the benefits to the directors 

in this capacity do not differ from those accruing to other certificate holders/members of the 

respective Petitioner. 

 

The Directors who are performing full-time executive functions are also interested to the extent of 

remunerations, benefits and allowances as per the respective polices of each of the Petitioner. 

 

Additionally, Mr. Syed Shahid Ali, Mr. Shehryar Ali, Dr. Haroon Latif Khan, Ms. Sidra Fatima 

Sheikh and Mr. Ahmed Shahid Hussain are further interested to the extent of their common 

certificate holding/shareholding and directorship in FTMM, THL and TPL (as applicable). 

 

Report of Expert with regard to valuation: 

Share Swap Certificate of M/s. Kreston Hyder Bhimji & Co., Chartered Accountants, prepared in 

respect of the Scheme is attached with the Notice. 
 

Filing of the Scheme:  

A copy of the Scheme has been filed with the Joint Registrar, Company Registration Office, 

Securities and Exchange Commission of Pakistan, Lahore. 

 

Relevant Documents  

 

The following documents are available for inspection with the Company Secretary at the registered 

office of the respective Petitioner during normal office hours, up to and including the day preceding 

the date of the meeting: 

 

(a) Memorandum and Articles of Association / Prospectus (as applicable) 

(b) Latest Audited Accounts/Financial Statements 

(c) Scheme of Arrangement 
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Form of Proxy 

 

I/We, __________________ of _____________ being a member of First Treet Manufacturing Modaraba (“FTMM”), 

holder of ________ Ordinary shares as per Register Folio No. ___________. 

 

For beneficial owners as per CDC List 

 

           CDC Participant I.D No. ---------------                          Sub Account No. --------------------- 

    

          CNIC No 

 

          Passport No. ------------------------------ 

 

               

Hereby Appoint Mr. /Mrs. /Miss _______________________ of ___________________ person or failing him / her Miss 

/ Mrs / Mr. _________________________ of _____________________ another person on my / our proxy to attend and 

vote for me / us and my / our behalf at Extra Ordinary General Meeting of FTMM to be held on November 30, 2026 at 

4:00 P.M. at 72-B, Quaid-e-Azam Industrial Estate, Kot Lakhpat, Lahore, and at every adjournment thereof, if any 

           

Please affix Rupees  

 

Fifty Revenue Stamp 

        (Signature should agree with specimen 

          Signature registered with FTMM) 

 

Signed this ____ day of ________________, 2026  Signature of Certificate holder _________________ 

        

       Signature of Proxy __________________________ 

 

1. WITNESS 

          Signature: _________________________ 

              Name: ____________________________ 

 

          Address: ___________________________ 

          __________________________________ 

 CNIC 

# 
 

               

2. WITNESS 

          Signature: _________________________ 

            Name: ____________________________ 

 

          Address: ___________________________ 

          __________________________________ 

 CNIC # 
 

               

 

1. This proxy form, duly completed and signed, must be received at the Registered Office of FTMM, not less than 48 

hours before the time of holding the meeting. 

2. If a member appoints more than one proxy and more than one instruments of proxy are deposited by a member with 

FTMM, all such instruments of proxy shall be rendered invalid. 

3. For CDC Account Holders / Corporate Entities In addition to the above the following requirements have to be met 

i. Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be provided with the proxy forms. 

ii. The proxy shall produce his original CNIC or original passport at the time of the meeting. 

iii. In case of a corporate entity, the Board of Directors resolution/power of attorney with specimen signature shall be 

submitted (unless it has been provided earlier) along with proxy form to FTMM. 

 

 

 

 

 

 

 

 

 

 

 

 



First Treet Manufacturing Modaraba 

BALLOT PAPER FOR VOTING THROUGH POST 

For poll at the Extra Ordinary General Meeting of First Treet Manufacturing Modaraba to be held on 

November 30, 2026 at 4:00 P.M. at 72-B, Quaid-e-Azam Industrial Estate, Kot Lakhpat, Lahore 

 

Designated email addresses of the Chairpersons at which the duly filled in ballot paper may be sent: 

advocateimran716@gmail.com / zarakzkhan92@gmail.com  

 

Name of certificate holder/joint certificate holders  

Registered Address  

Folio No. / CDC Participant / Investor ID with sub-

account No 

 

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.) 

 

Name of Authorized Signatory:  

CNIC, NICOP/Passport No. (In case of foreigner) of 

Authorized Signatory - (Copy to be attached) 

 

 

I/we hereby exercise my/our vote in respect of the following resolutions through postal ballot by conveying 

my/our assent or dissent to the following resolution by placing tick (√) mark in the appropriate box below (delete 

as appropriate): 

 

Special Business 

To consider and, if thought fit, to agree, approve and adopt the Scheme of Compromises, Arrangements and 

Amalgamation (the “Scheme”) between FTMM and TPL by passing or otherwise, inter alia, the following 

special resolution, with or without modification(s), addition(s) or deletion(s):  

 

“RESOLVED THAT the Scheme of Arrangement for, inter alia, compromise, arrangement and amalgamation 

(the “Scheme”) between M/s. First Treet Manufacturing Modaraba and its certificate holders, and M/s. Treet 

Packaging Limited and its members, considered by this meeting and initialed by the Chairpersons of the 

meeting for the purposes of identification, be and is hereby approved, adopted and agreed, subject to any 

modification(s) or conditions as may be required/imposed by the Honourable Lahore High Court, Lahore. 

 

RESOLVED FURTHER THAT the Board of Directors and / or the Chief Financial Officer and / or the 

Company Secretary, be and are hereby, singly and severally, authorized to do all such acts, deeds, matters, 

and take any steps / measures for the implementation and completion of the Scheme.” 

 

Sr. No. Nature and Description of 

Resolutions 

No. of ordinary 

shares for which 

votes cast 

I/We assent to the 

Resolutions 

(FOR) 

I/We dissent to the 

Resolutions 

(AGAINST) 

1 Special Resolutions as per 

Agenda (as given above) 

   

 

 

_________________________________ 

Signature of certificate holder(s) 

Place: ____________________________ 

Date: ____________________________ 

 

NOTES/PROCEDURE FOR SUBMISSION OF BALLOT PAPER: 

 

1. Duly filled postal ballot should be sent to the Chairpersons, if sent via courier or email to: - 

 

Mr. Imran Khan     Mr. Zarak Zaman Khan 

Fourth Floor, Room No. 409,    767-C, Faisal Town, Lahore 

Advocate General Punjab Office, Lahore  zarakzkhan92@gmail.com  

advocateimran716@gmail.com 

 

 

mailto:advocateimran716@gmail.com
mailto:zarakzkhan92@gmail.com


 

2. Copy of CNIC/Passport (in case of foreigner) should be enclosed with the postal ballot form. 

3. Postal ballot forms should reach the Chairman of the meeting on or before November 27, 2026, during working 

hours. Any postal ballot received after this date will not be considered for voting. 

4. Signature on postal ballot should match with signature on CNIC/Passport (in case of foreigner). 

5. Incomplete, unsigned, incorrect, defaced, torn, mutilated or over written ballot paper will be rejected. 

6. Ballot Paper has also been placed at the website of FTMM https://ftmm.com.pk. Members may download the 

ballot paper from the website or use original/photocopy published in newspapers. 

https://ftmm.com.pk/





