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SCHEME OF ARRANGEMENT 
IN TERMS OF PROVISIONS OF SECTIONS 279 TO 283 AND ALL OTHER 

ENABLING PROVISIONS OF THE COMPANIES ACT, 2017 
 

BETWEEN 
 

SEGO PAKISTAN (PRIVATE) LIMITED 
(and its members) 

 
AND 

 
HAJI MOHAMMAD ISMAIL MILLS LIMITED 

(and its members) 
 

FOR 
 

THE AMALGAMATION OF THE ENTIRE UNDERTAKING OF SEGO 
PAKISTAN (PRIVATE) LIMITED WITH AND INTO HAJI MOHAMMAD 
ISMAIL MILLS LIMITED, ALONG WITH ALL ANCILLARY MATTERS 

 
 
 
 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
OF MEMBERS OF 

HAJI MOHAMMAD ISMAIL MILLS LIMITED 
 

TO BE HELD ON 
TUESDAY, 08 DECEMBER, 2026 AT 10:00 A.M. 
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HAJI MOHAMMAD ISMAIL MILLS LIMITED 
 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
 
Notice is hereby given that pursuant to the Order dated 12 November, 2026 of the 
Honourable High Court of Sindh at Karachi passed in J.C.M. No. 69 of 2026, an 
Extraordinary General Meeting (hereinafter the ‘EOGM’) of Haji Mohammad 
Ismail Mills Limited (hereinafter the ‘Company’ or ‘HMIM’) will be held on 
Tuesday, 08 December, 2026 at 10:00 a.m. at 409 Commerce Centre, Hasrat 
Mohani Road, Karachi to transact the following business: - 
 
Special Business: 
 
To consider and, if thought fit, to pass, with or without modification, the following 
resolutions as special resolutions for, inter alia, the amalgamation of the entire 
undertaking of Sego Pakistan (Private) Limited with and into Haji Mohammad 
Ismail Mills Limited, along with all ancillary matters thereto, in accordance with 
the Scheme of Arrangement dated 06 November, 2026, as approved by the Board 
of Directors of Haji Mohammad Ismail Mills Limited on 03 November, 2026: 
 
“RESOLVED THAT pursuant to the Order dated 12 November, 2026 passed by 
the High Court of Sindh at Karachi in J.C.M. No. 69 of 2026, sections 279 to 283 
and 285 and all other applicable and enabling provisions of the Companies Act, 
2017, and subject to the sanction of the High Court of Sindh at Karachi, the Scheme 
of Arrangement for the amalgamation of Sego Pakistan (Private) Limited (“SPL”) 
with and into Haji Mohammad Ismail Mills Limited (the “Company”), made 
between the Company, SPL and their respective members (the “Scheme”), as 
placed before the meeting and initialled by the Chairman for identification, be and 
is hereby approved, adopted and agreed in its entirety, together with any 
modification or condition that the Court may impose (capitalised terms not 
defined herein having the meanings given to them in the Scheme). 
 
RESOLVED FURTHER THAT upon the Scheme becoming effective in 
accordance with its terms, the amalgamation of SPL with and into the Company, 
with the Company continuing as the Surviving Company and SPL standing 
dissolved without winding up, be and is hereby approved, together with the issue 
and allotment, in the order provided in Article 15 of the Scheme, of fully paid 
ordinary shares of PKR 10 each of the Company as follows: (i) 244,831,768 shares 
to the SPL Shareholders, being 1.0875 shares for every SPL Share held after the 
sub-division under Article 10.10 of the Scheme; (ii) 15,371,247 Investor Shares to 
Mr. Azneem Bilwani in satisfaction of the Investor Loan of PKR 153,712,469, and 
1,408,470 Advance Shares to him in satisfaction of the SPL Advance of PKR 
14,084,700; and (iii) 2,800,000 IMS Shares to Intermarket Securities Limited in 
satisfaction of the IMS Loan of PKR 28,000,000, the shares under (ii) and (iii) 
being issued at the Conversion Price of PKR 10 per share. 
 
RESOLVED FURTHER THAT the issue and allotment of the shares referred to 
in the preceding resolution, being made under the Scheme and the order of the 
Court sanctioning it and otherwise than by way of rights, be and is hereby approved 
for the purposes of section 83 of the Companies Act, 2017. 
 
RESOLVED FURTHER THAT the Investor Loan and the SPL Advance, and 
their conversion into the Investor Shares and the Advance Shares, being related 
party transactions by reason of Mr. Azneem Bilwani being a director of SPL, be and 
are hereby approved for the purposes of section 208 of the Companies Act, 2017. 
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RESOLVED FURTHER THAT upon the Scheme becoming effective, (i) the 
authorized capital of the Company shall stand increased to PKR 3,100,000,000 
divided into 310,000,000 ordinary shares of PKR 10 each, as provided in Articles 
10.1 and 10.2 of the Scheme; (ii) the name of the Company shall be changed to 
“Sego Pakistan Limited”, as provided in Article 3.4 of the Scheme; (iii) the object 
clause of the Memorandum of Association of the Company shall be replaced as set 
out in Article 10.7 of the Scheme; and (iv) the Memorandum and Articles of 
Association of the Company shall stand altered accordingly; and this resolution 
shall also constitute the resolution of the members required under section 85, and 
the special resolution required under sections 12, 32 and 38, of the Companies Act, 
2017 for those purposes, in each case in accordance with the Scheme. 
 
RESOLVED FURTHER THAT the application made by the Company to the 
Pakistan Stock Exchange Limited under clause 5.22.7 of the PSX Regulations for 
relaxation of clause 5.22.4(b), and the Free Float Plan submitted with it under 
Articles 12.3 and 12.4 of the Scheme, together with any conditions imposed by the 
PSX in granting that relaxation, be and are hereby approved and ratified, and the 
Company shall attain its Free Float in the manner and within the periods provided 
in the Scheme, the Free Float Plan and that relaxation; provided that any further 
issue of shares by the Company under the Free Float Plan shall be subject to a 
separate approval of the members under section 83 of the Companies Act, 2017. 
 
RESOLVED FURTHER THAT with effect from the Completion Date the 
directors of the Company in office immediately before that date shall cease to hold 
office, and the persons named in, or nominated under, Article 8.3 of the Scheme 
shall be the directors of the Company, as provided in that Article. 
 
RESOLVED FURTHER THAT Mr. Muhammad Sarfraz, be and is hereby 
authorised, acting individually, to take all steps and do all acts, deeds and things 
necessary or expedient to give effect to the Scheme and these resolutions, including 
executing and filing petitions, applications, affidavits, statements, returns, forms 
and other documents; appearing or authorising representation before the High 
Court of Sindh at Karachi, the Securities and Exchange Commission of Pakistan, 
the Pakistan Stock Exchange Limited and any other authority; making the 
consequential entries in the statutory books and records of the Company; and 
issuing certified true copies or extracts of these resolutions wherever required.” 
 

On behalf of the Board 
 
 
 

__________________ 
Muhammad Sarfraz 
Company Secretary 

 
 
Karachi 
13 November, 2026 
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Notes: 
 
1. The Statement under Section 281 of the Companies Act, 2017 (hereinafter 

the ‘Act’) read with the Statement of Material Facts under Section 134(3) of 
the Act (hereinafter the ‘Statement’) setting forth, inter alia, the terms of 
the arrangement and explaining its effect, along with a copy of the Scheme 
of Arrangement along with all annexures including the Share Swap Ratio 
Certificate dated 16 October, 2026 issued by Sarvars Chartered Accountants 
(hereinafter the ‘Scheme’) are being circulated along with Notice of the 
EOGM to the members and other person(s) entitled to receive notice of the 
EOGM. 

 
2. Copies of the Scheme and the Statement can also be obtained, free of charge, 

from the registered office of the Company located at 409 Commerce Centre, 
Hasrat Mohani Road, Karachi during usual business hours i.e. 9:00 a.m. to 
5:00 p.m. by the members and other persons entitled to attend the EOGM 
by making application addressed to the Company Secretary, Haji 
Mohammad Ismail Mills Limited, 409 Commerce Centre, Hasrat Mohani 
Road, Karachi. 

 
3. Copies of the Scheme, the Statement, the latest annual/quarterly audited 

financial statements of the Company along with all published or otherwise 
required financial statements of all prior periods of the Company along with 
copies of its Memorandum and Articles of Association, other report(s) and 
related information/documents have been kept at the registered office of 
the Company which can be inspected during the business hours on any 
working day from the date of publication of this notice till the day before the 
EOGM by the members and other persons entitled to attend the EOGM. The 
same will also be available for inspection at the EOGM. In case of any 
difficulty, the same should be brought immediately to the notice of the 
Company Secretary. 

 
4. Notice of the EOGM along with the Statement, the Scheme and the latest 

annual audited financial statements have also been placed on the website of 
the Company: http://www.hmiml.com/. 

 
5. The Share Transfer Books of the Company will remain closed from 02 

December, 2026 to 08 December, 2026 (both days inclusive). Transfers 
received at the Company’s Share Registrar and Transfer Agent’s Office, M/s 
Najeeb Consultants (Private) Limited, 408 Commerce Centre, Hasrat 
Mohani Road, Karachi, by the close of business hours on Tuesday, 01 
December, 2026 will be treated as being in time for the purpose of attending 
and voting at the EOGM. In view of the T+2 settlement cycle, Friday, 27 
November, 2026 shall be the last trading day for buyers of shares to be 
entered in the register of members for this purpose. 

 
6. A member of the Company entitled to attend and vote at the EOGM may 

appoint another member as his / her proxy to attend and vote in place of 
him / her at the EOGM. Proxies in order to be effective must be received at 
the registered office of the Company duly stamped and signed not less than 
48 hours before the time of the EOGM. A proxy must be a member of the 
Company. Proxy Forms in Urdu and English languages are available on the 
website of the Company: http://www.hmiml.com/. 

 
7. Members who have deposited their shares into Central Depository 

Company of Pakistan Limited (“CDC”) will further have to follow the under 
mentioned guidelines as laid down by the Securities and Exchange 
Commission of Pakistan in Circular No. 1 of 2000. 
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A. For Attending the Meeting 

 
a. In case of individuals, the account holder and/or sub-account 

holder whose registration details are uploaded as per the CDC 
Regulations, shall authenticate his/her identity by showing 
his/her original CNIC or original Passport at the time of 
attending the Meeting. 

 
b. In case of corporate entity, the Board’s resolution / power of 

attorney with specimen signature of the nominee shall be 
produced (unless it has been provided earlier) at the time of 
the Meeting. 

 
B. For Appointing Proxies 

 
a. In case of individuals, the account holder and/or sub-account 

holder whose registration details are uploaded as per the CDC 
Regulations, shall submit the proxy form as per above 
requirements. 

 
b. The proxy form shall be witnessed by two persons, whose 

names, addresses and CNIC numbers shall be mentioned on 
the form. 

 
c. Attested copies of the CNIC or the passport of beneficial 

owners and the proxy shall be furnished with the proxy form. 
 

d. The proxy shall produce his original CNIC or original passport 
at the time of the Meeting. 

 
e. In case of corporate entity, the Board’s resolution / power of 

attorney with specimen signature shall be furnished (unless it 
has been provided earlier) along with proxy form to the 
Company. 

 
8. The members can also participate in the EOGM through video link facility. 

To attend the EOGM through video link, members and their proxies are 
requested to register their following particulars by sending an e-mail at: 
info@hmiml.com.    

 
Folio / CDC 

Account 
No. 

No. of 
shares held 

Name CNIC No. Cell No. Email 
address 

      
 

The video link and login credentials will be shared with the shareholders 
whose e-mails, containing all the requested particulars, are received at the 
given e-mail address by or before 01 December, 2026. 

 
9. Procedure for E-Voting 
 

a. In accordance with the Companies (Postal Ballot) Regulations, 2018 
(the ‘Regulations’), the right to vote through electronic voting 
facility and voting by post shall be provided to members of every 
listed company for, inter alia, all businesses classified as special 
business under the Companies Act, 2017 in the manner and subject 
to conditions contained in the Regulations. 
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b. Details of the e-voting facility will be shared through e-mail with 

those members of the Company who have valid cell numbers / e-mail 
addresses (Registered e-mail ID) available in the Register of 
Members of the Company by the end of business on 01 December, 
2026. Members who intend to exercise their right of vote through e-
voting shall provide their valid cell numbers and e-mail addresses on 
or before 01 December, 2026. 

 
c. Identity of the members intending to cast vote through e-voting shall 

be authenticated through electronic signature or authentication for 
login. 

 
d. Members shall cast vote for the agenda items online from 9:00 a.m. 

till 3:30 p.m. on 07 December, 2026. Voting shall close on 07 
December, 2026 at 3:30 p.m. A vote once cast by a member shall not 
be allowed to be changed. 

 
10. Procedure for Voting Through Postal Ballot 
 

a. Members may alternatively opt for voting through postal ballot. For 
convenience of the members, Ballot Paper is annexed to this notice 
and the same is also available on the Company’s website 
http://www.hmiml.com/ to download. 

 
b. The members must ensure that the duly filled and signed ballot 

paper, along with a copy of Computerized National Identity Card 
(CNIC), should reach the Company Secretary through post or e-mail 
at the following address: 

 
 Muhammad Sarfraz 
 Office: 409 Commerce Centre, Hasrat Mohani Road, Karachi 
 Email: info@hmiml.com 

 
one day before the EOGM i.e. on 07 December, 2026 till 3:30 p.m. A 
postal ballot received after this time / date shall not be considered 
for voting. The signature on the Ballot Paper shall match with the 
signature on the CNIC. 

 
11. Appointment of E-Voting Service Provider 
 

In accordance with the applicable law, M/s. Digital Custodian Company 
Limited have been appointed as the e-voting service provider for special 
business. 

 
12. Members are requested to notify immediately any change in their 

addresses. CDC beneficial owners maintaining their shares in electronic 
form should have their addresses updated with their participants or CDC 
Investor Account Services. 

 
13. Pursuant to the requirement of Section 242 of the Companies Act, 2017 and 

the Companies (Distribution of Dividends) Regulations, 2017, the 
shareholders are requested to provide their bank details including 
International Bank Account Number (IBAN) of 24 digits in order to receive 
unclaimed e-dividends. Further, the shareholders may contact at the 
registered office of the Company to collect / enquire about their unclaimed 
physical dividends / physical shares. 
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14. Shareholders holding physical share certificates who have not yet submitted 
a copy of their valid CNIC/NTN are once again requested to send a copy of 
their valid CNIC/NTN to our Share Registrar, Najeeb Consultants (Private) 
Limited. The shareholders while sending a copy of CNIC/NTN must quote 
their respective folio numbers thereon enabling the Company to comply 
with the requirements of the Companies Act, 2017 and SROs issued 
thereunder in order to release the physical dividend warrants. 

 
15. In view of the prohibition under Section 185 of the Companies Act, 2017, 

the Company will not distribute gifts in any form to its members at the 
meeting. 

 
16. As per Section 72 of the Companies Act, 2017, members of the Company, in 

their best interest, are requested once again to convert their physical shares 
into book-entry form at the earliest possible. 

 
17. Pursuant to the provisions of Section 134 of the Companies Act, 2017, if the 

Company receives consent from members holding aggregate 10% or more 
shareholding, residing in a geographical location, to participate in the 
meeting through video conference at least seven days prior to the date of 
meeting, the Company will arrange video conference facility in that city 
subject to availability of such facility in that city. 

 
18. For any query / information, the shareholders may contact the Company 

Secretary at the above registered office and / or the Manager of the Share 
Registrar, Najeeb Consultants (Private) Limited, 408 Commerce Centre, 
Hasrat Mohani Road, Karachi, Ph. No. 021-32639843. 
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STATEMENT UNDER SECTION 281(1)(a) READ WITH SECTION 
134(3) OF THE COMPANIES ACT, 2017 

 
In J.C.M. No. 69 of 2026, the Honourable High Court of Sindh at Karachi (the 
‘Court’) has been petitioned under sections 279 to 283 and all other enabling 
provisions of the Companies Act, 2017 (‘Act’), for sanction of and for other orders 
facilitating implementation of the Scheme of Arrangement (the ‘Scheme’) 
between Sego Pakistan (Private) Limited (‘SPL’) and its members and Haji 
Mohammad Ismail Mills Limited (‘HMIM’) and its members for the 
amalgamation of the entire undertaking of Sego Pakistan (Private) Limited with 
and into Haji Mohammad Ismail Mills Limited, along with all ancillary matters 
(SPL and HMIM hereinafter collectively referred to as the ‘Companies’ or 
‘Petitioners’ and individually as ‘Petitioner’ or ‘Company’). In the 
abovementioned proceedings, the Honourable Court has, by its Order dated 12 
November, 2026 passed on CMA No. 943 of 2026, directed the convening of 
separate extraordinary general meetings of the members of each Company to 
consider and approve the Scheme, and directed that the report of the meeting be 
submitted to the Court by the Chairman of the meeting. 
 
Formal notice convening the EOGM as directed by the Honourable Court is 
attached herewith along with a copy of the Scheme. Copies of the Scheme may also 
be obtained from the respective registered offices of the Companies during normal 
office hours on application prior to the EOGM by members. 
 
All terms defined in the Scheme have the same meaning in this document, unless 
the context otherwise requires. 
 
The resolutions proposed for the consideration of the meeting as set forth in the 
accompanying notice convening the meeting are as follows: - 
 

“RESOLVED THAT pursuant to the Order dated 12 November, 2026 
passed by the High Court of Sindh at Karachi in J.C.M. No. 69 of 2026, 
sections 279 to 283 and 285 and all other applicable and enabling 
provisions of the Companies Act, 2017, and subject to the sanction of the 
High Court of Sindh at Karachi, the Scheme of Arrangement for the 
amalgamation of Sego Pakistan (Private) Limited (“SPL”) with and into Haji 
Mohammad Ismail Mills Limited (the “Company”), made between the 
Company, SPL and their respective members (the “Scheme”), as placed 
before the meeting and initialled by the Chairman for identification, be and 
is hereby approved, adopted and agreed in its entirety, together with any 
modification or condition that the Court may impose (capitalised terms not 
defined herein having the meanings given to them in the Scheme). 

 
RESOLVED FURTHER THAT upon the Scheme becoming effective in 
accordance with its terms, the amalgamation of SPL with and into the 
Company, with the Company continuing as the Surviving Company and SPL 
standing dissolved without winding up, be and is hereby approved, together 
with the issue and allotment, in the order provided in Article 15 of the 
Scheme, of fully paid ordinary shares of PKR 10 each of the Company as 
follows: (i) 244,831,768 shares to the SPL Shareholders, being 1.0875 
shares for every SPL Share held after the sub-division under Article 10.10 of 
the Scheme; (ii) 15,371,247 Investor Shares to Mr. Azneem Bilwani in 
satisfaction of the Investor Loan of PKR 153,712,469, and 1,408,470 
Advance Shares to him in satisfaction of the SPL Advance of PKR 
14,084,700; and (iii) 2,800,000 IMS Shares to Intermarket Securities 
Limited in satisfaction of the IMS Loan of PKR 28,000,000, the shares 
under (ii) and (iii) being issued at the Conversion Price of PKR 10 per share. 
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RESOLVED FURTHER THAT the issue and allotment of the shares 
referred to in the preceding resolution, being made under the Scheme and 
the order of the Court sanctioning it and otherwise than by way of rights, be 
and is hereby approved for the purposes of section 83 of the Companies Act, 
2017. 

 
RESOLVED FURTHER THAT the Investor Loan and the SPL Advance, 
and their conversion into the Investor Shares and the Advance Shares, being 
related party transactions by reason of Mr. Azneem Bilwani being a director 
of SPL, be and are hereby approved for the purposes of section 208 of the 
Companies Act, 2017. 

 
RESOLVED FURTHER THAT upon the Scheme becoming effective, (i) 
the authorized capital of the Company shall stand increased to PKR 
3,100,000,000 divided into 310,000,000 ordinary shares of PKR 10 each, 
as provided in Articles 10.1 and 10.2 of the Scheme; (ii) the name of the 
Company shall be changed to “Sego Pakistan Limited”, as provided in 
Article 3.4 of the Scheme; (iii) the object clause of the Memorandum of 
Association of the Company shall be replaced as set out in Article 10.7 of the 
Scheme; and (iv) the Memorandum and Articles of Association of the 
Company shall stand altered accordingly; and this resolution shall also 
constitute the resolution of the members required under section 85, and the 
special resolution required under sections 12, 32 and 38, of the Companies 
Act, 2017 for those purposes, in each case in accordance with the Scheme. 

 
RESOLVED FURTHER THAT the application made by the Company to 
the Pakistan Stock Exchange Limited under clause 5.22.7 of the PSX 
Regulations for relaxation of clause 5.22.4(b), and the Free Float Plan 
submitted with it under Articles 12.3 and 12.4 of the Scheme, together with 
any conditions imposed by the PSX in granting that relaxation, be and are 
hereby approved and ratified, and the Company shall attain its Free Float in 
the manner and within the periods provided in the Scheme, the Free Float 
Plan and that relaxation; provided that any further issue of shares by the 
Company under the Free Float Plan shall be subject to a separate approval 
of the members under section 83 of the Companies Act, 2017. 

 
RESOLVED FURTHER THAT with effect from the Completion Date the 
directors of the Company in office immediately before that date shall cease 
to hold office, and the persons named in, or nominated under, Article 8.3 of 
the Scheme shall be the directors of the Company, as provided in that 
Article. 

 
RESOLVED FURTHER THAT Mr. Muhammad Sarfraz, be and is 
hereby authorised, acting individually, to take all steps and do all acts, deeds 
and things necessary or expedient to give effect to the Scheme and these 
resolutions, including executing and filing petitions, applications, 
affidavits, statements, returns, forms and other documents; appearing or 
authorising representation before the High Court of Sindh at Karachi, the 
Securities and Exchange Commission of Pakistan, the Pakistan Stock 
Exchange Limited and any other authority; making the consequential 
entries in the statutory books and records of the Company; and issuing 
certified true copies or extracts of these resolutions wherever required.” 
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As required by Section 279(2) of the Act, the resolutions have to be passed at 
separate meetings of HMIM and SPL, convened under the orders of the 
Honourable Court, by a majority in number representing three-fourths in value of 
the members of HMIM and SPL, respectively, present and voting in person or by 
proxy at the meeting of each Company. 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 your proxy by completing the proxy form available on the website 
of the Company, http://www.hmiml.com/ (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 of the Company which, in this case, is 409 Commerce Centre, 
Hasrat Mohani Road, Karachi. 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. 
 

Business of HMIM and SPL 
 
HMIM was incorporated as a private limited company on 05 February, 1980, 
subsequently converted to a public limited company on 15 October, 1987, and 
listed on the Pakistan Stock Exchange Limited (‘PSX’) on 29 November, 1994, and 
is existing under the laws of Pakistan, having its registered office at 409 Commerce 
Centre, Hasrat Mohani Road, Karachi. HMIM’s principal business was the 
manufacture and sale of yarn and the generation of power, and its Memorandum 
of Association was amended in 2017 to add the trading and distribution of fast 
moving consumer goods and other lawful business. HMIM has carried on no 
business since 2015. A petition for its winding up, J.C.M. No. 42 of 2017, presented 
by the Securities and Exchange Commission of Pakistan (‘SECP’), is pending 
before the Court, and trading in its shares on the PSX has been suspended since 
2017. 
 
SPL, a private company limited by shares, was incorporated on 27 June, 2023, and 
is existing under the laws of Pakistan, having its registered office at Plot No. 38-A, 
Behind KTC Bus Depot, Korangi Creek, Karachi. SPL is engaged in the business of 
assembling, manufacturing, importing, exporting, buying, selling and distributing 
mobile phones, mobile phone parts, accessories, batteries and allied 
telecommunication and electronic equipment, and of providing after-sales and 
other services in relation to them, under the SEGO brand. 
 

Advantages of the Amalgamation / Benefits of the Scheme 
 
A. Revival of the Listed Company 
 

HMIM has carried on no business since 2015. A petition for its winding up, 
presented by the SECP, is pending before the Court, and trading in its shares 
has been suspended since 2017. Its net assets at 30 June, 2026 were 
negative, and it has no business of its own and no prospect of resuming one. 
The Scheme brings SPL, an operating company, into HMIM and restores 
HMIM to a going concern. The boards of both Companies consider this to 
be in the interests of their members and creditors. 

 
B. Settlement of Liabilities and Discharge of Encumbrances 
 

The Liabilities of HMIM will be settled and its Encumbrances discharged 
before the Completion Date out of the Investor Loan, in the manner 
stipulated in the Scheme. 
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C. Injection of an Operating Business 
 

On the Effective Date the whole of the Undertaking of SPL vests in HMIM: 
its plant and equipment at Korangi, the SEGO brand and product lines, its 
contracts, stock and receivables, and its Employees. HMIM will from that 
date carry on SPL’s business of assembling and selling mobile phones and 
allied devices, a business with revenue of PKR 5.6 billion in the year ended 
30 June, 2026. 

 
D. Benefits to Shareholders 
 

The members of HMIM will hold shares in a company with an operating 
business instead of a company facing winding up. The members of SPL will 
hold shares in a listed company.  

 
E. Continuity of Listing and Resumption of Trading 
 

HMIM’s listing on the PSX continues. Under Article 12 the Companies will 
apply for the listing of the new HMIM Shares and for the lifting of the 
suspension, so that the members of both Companies can trade their shares. 

 
F. Access to Capital Markets 
 

SPL’s business will be carried on in a listed company, which can raise 
further capital from the public without a separate listing. 

 
G. Continuity of Employment and Protection of Employees 
 

All the Employees of SPL will become employees of HMIM on their existing 
terms and conditions of employment, with their period of service treated as 
continuous, in the manner stipulated in the Scheme. 

 
H. Effect on the Existing Members of HMIM 
 

The existing members will hold shares in a company whose business is 
valued in the Share Swap Ratio Certificate at about PKR 2.45 billion, in 
place of shares in a company with negative net assets; the further issue will 
bring fresh capital into HMIM at not less than par; and trading in their 
shares, suspended since 2017, will resume. The boards of both Companies 
consider that the existing members are better placed under the Scheme than 
they would be on a winding up of HMIM. 

 
The above-mentioned advantages and benefits are sought to be achieved through 
the Scheme, and are in all respects subject to the satisfaction of the conditions set 
out in Article 11 and to the approvals of the Court and the relevant regulatory and 
other authorities. 
 

The Scheme of Arrangement 
 
Objects of the Scheme 
 
The principal object of the Scheme is to amalgamate the entire undertaking of SPL 
with and into HMIM, as of the Effective Date, against the issue of HMIM Shares to 
the SPL Shareholders on the basis of the swap ratio, and to dissolve SPL without 
winding up, in the manner stipulated in the Scheme. HMIM shall continue as the 
surviving company and its listing on the PSX shall continue. 
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As part of the Scheme, the amounts advanced to HMIM and the amounts owed by 
SPL, as envisaged under the Scheme, shall be converted into HMIM Shares at PKR 
10/- per share. The name of HMIM shall be changed to “Sego Pakistan Limited” 
and its object clause altered to reflect the business of SPL, in the manner stipulated 
in the Scheme. 
 
The Scheme shall become operative when a certified copy of the order of the Court 
sanctioning it is filed with the Registrar of Companies, Karachi (the “Completion 
Date”), and the amalgamation shall then take effect from 01 July, 2026, or such 
other date as the Court may direct (the “Effective Date”). 
 
Upon the sanction of the Scheme, the authorized share capital of SPL shall be 
merged with that of HMIM and further increased, so that the authorized share 
capital of HMIM shall be PKR 3,100,000,000/- divided into 310,000,000 
ordinary shares of PKR 10/- each, and the Memorandum and Articles of 
Association of HMIM shall stand amended accordingly. Approval of the members 
of HMIM to the Scheme shall also constitute their approval, by way of special 
resolution, to the alterations to the Memorandum and Articles of Association of 
HMIM contemplated by the Scheme. 
 

Approvals received and swap ratio 
 
The Scheme has been approved by the Board of Directors of HMIM on 03 
November, 2026 and by the Board of Directors of SPL on 30 October, 2026 for 
seeking the approval of the members and the sanction of the Honourable Court. As 
consideration for the amalgamation, HMIM shall issue 244,831,768 HMIM Shares 
to the SPL Shareholders, credited as fully paid, on the basis of a swap ratio of 
1.0875 HMIM Shares for every 1 (one) SPL Share of PKR 10/- as adopted under 
the Scheme on the basis of the Share Swap Ratio Certificate dated 16 October, 
2026, set out in Annexure “B”, in the manner stipulated in the Scheme. 
 
Upon the allotment of the HMIM Shares to the SPL Shareholders, the shares of 
SPL shall stand cancelled and SPL shall stand dissolved without winding up.  
 

Scheme subject to sanction by the Court 
 
The Scheme is subject to the sanction of the Honourable Court 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 HMIM and SPL may jointly assent, on behalf 
of the Companies, to any modification, amendment or variation of the Scheme, and 
to any term or condition, which the Honourable Court or the SECP may direct or 
impose. 
 
The Scheme has been filed with the Honourable Court vide petition bearing J.C.M. 
No. 69 of 2026. By its Order dated 12 November, 2026, the Honourable Court has 
directed that notice of the petition be published in two leading daily newspapers 
(one Urdu and one English) and in the Official Gazette (except to the extent 
exempted), and that notice under Section 283 of the Act be issued to the Registrar 
of Companies, Company Registration Office, Securities and Exchange Commission 
of Pakistan, Karachi, with a direction to file comments before the next date of 
hearing on 01 December, 2026. 
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Assets, properties, rights, liabilities, obligations and legal 
proceedings 

 
Transfer of the Assets 
 
As of the Effective Date, all the Assets of SPL, including the licences, registrations 
and approvals held by it, shall, without any further act or deed, vest in and become 
the Assets of HMIM, subject to all Securities subsisting thereon, in the manner 
stipulated in the Scheme. 
 
Transfer of Liabilities and Obligations 
 
As of the Effective Date, all the Liabilities and obligations of SPL shall, without any 
further act or deed, be assumed by and become the Liabilities and obligations of 
HMIM, and all legal proceedings by or against SPL may be continued by or against 
HMIM, in the manner stipulated in the Scheme. 
 
The Liabilities of HMIM shall be paid in full on or before the Completion Date out 
of the Investor Loan, and the Companies shall apply for the disposal or withdrawal 
of the winding-up petition against HMIM, in the manner stipulated in the Scheme. 
 

Employees 
 
On and from the Effective Date, all the employees of SPL shall become employees 
of HMIM on their existing terms and conditions of service, with continuity of 
service, in the manner stipulated in the Scheme. 
 

Costs 
 
All the costs, fees, charges and expenses incurred or to be incurred by the 
Companies in relation to or in connection with the Scheme, its implementation and 
the completion of the amalgamation, whether before or after the Completion Date, 
shall be borne and paid by HMIM. 
 

Financial Information 
 
HMIM 
 
As of 30 June, 2026, the authorized share capital of HMIM is Rupees 
120,000,000, divided into 12,000,000 ordinary shares of Rupees 10 each, out of 
which 11,975,040 ordinary shares have been issued, fully subscribed and paid-up. 
 
The profit / (loss) after taxation of HMIM for each of the financial years 2022 to 
2026 as shown in its audited accounts and the dividends declared on ordinary 
shares for each year were: 
 

Year 
ended 30 

June 

After tax 
profit / 

(loss) (Rs. in 
thousand) 

Ordinary 
share capital 

(Rs. in 
thousand) 

Dividend 
declared 

(%) 

Bonus 
shares (%) 

Earnings / 
(loss) per 

share (Rs.) 

2026 (3,035) 119,750 Nil Nil (0.25) 
2025 (6,689) 119,750 Nil Nil (0.56) 
2024 (5,379) 119,750 Nil Nil (0.45) 
2023 (3,776) 119,750 Nil Nil (0.32) 
2022 (3,603) 119,750 Nil Nil (0.30) 
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SPL 
 
As of 30 June, 2026, the authorized share capital of SPL is Rupees 2,500,000,000, 
divided into 25,000,000 ordinary shares of Rupees 100 each, out of which 
3,333,400 ordinary shares have been issued, fully subscribed and paid-up. 
Pursuant to Article 1.1 read with Article 10.10, the current issued, subscribed and 
paid-up share capital of SPL shall be sub-divided such that each ordinary share of 
Rupees 100 is sub-divided into ten ordinary shares of Rupees 10 each as stipulated 
under the Scheme. 
 
The profit / (loss) after taxation of SPL for each of the financial years 2024 to 2026 
as shown in its unconsolidated audited accounts and the dividends declared on 
ordinary shares for each year were: 
 

Year 
ended 30 

June 

After tax 
profit / 

(loss) (Rs. in 
thousand) 

Ordinary 
share capital 

(Rs. in 
thousand) 

Dividend 
declared 

(%) 

Bonus 
shares (%) 

Earnings / 
(loss) per 

share (Rs.) 

2026 (26,694) 333,340 Nil Nil (8.01) 
2025 (181,022) 333,340 Nil Nil (54.31) 
2024 (28,624) 333,340 Nil Nil (8.59) 

 
Directors and Management 

 
Directors of HMIM 
 
Name 
Mr. Gulzar Siddiq – Chairman; Independent Director 
Mr. Muhammad Sarfraz – Executive Director; Company Secretary 
Mr. Noman Mustafa Zuberi – Independent Director 
Mr. Mohammad Sadiq – Non-Executive Director 
Mr. Mohammad Irfan – Non-Executive Director 
Mr. Ali Asghar – Non-Executive Director 

 
Directors of SPL 
 
Name 
Mr. Zeeshan – Chief Executive 
Mr. Azneem Bilwani – Non-Executive Director 
Mr. Shehzad Hussain – Director 
Mr. Haris Siddiqui – Director 
Mrs. Sadaf Zeeshan – Director 

 
Interest of Directors and Compensation for Loss of Office 

 
The directors of HMIM shall cease to hold office on the Completion Date without 
any compensation for loss of office, and the persons named in or nominated under 
the Scheme shall be the directors of HMIM from that date, in the manner 
stipulated in the Scheme.  
 
All the directors of HMIM and SPL are interested in the Scheme to the extent of 
their respective directorships and shareholdings in the Companies and of any 
amounts owed to them by SPL or HMIM, as stipulated in the Scheme. The directors 
of SPL named in the Scheme are also interested to the extent of their appointment 
as directors of HMIM. Save as aforesaid, the effect of the Scheme on the interest of 
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the directors does not differ from its effect on the like interest of the other members 
of the Companies. 
The directors who perform full time executive functions are also interested to the 
extent of the remuneration, benefits and allowances payable to them under the 
respective policies of HMIM and SPL. 
 
To the extent that any director of HMIM and / or SPL holds shares of SPL on the 
Record Date, such director shall be entitled to HMIM Shares on the basis of the 
swap ratio, in the same manner as the other SPL Shareholders. 
 

Report of Expert with regard to valuation 
 
The Share Swap Ratio Certificate dated 16 October, 2026 has been issued by 
Sarvars Chartered Accountants, pertaining to the amalgamation, and detailing, 
inter alia, the valuations of HMIM and SPL, along with the basis and calculation 
of the swap ratio. The Share Swap Ratio Certificate forms Annexure “B” to the 
Scheme, which is attached with the Notice of the EOGM. 
 

Information pertaining to the Creditors of the Companies 
 
In accordance with the Scheme, as of the Effective Date, all the liabilities and 
obligations of SPL, including towards its creditors, shall be assumed by and 
become the liabilities and obligations of HMIM, and the Liabilities of HMIM shall 
be paid in full on or before the Completion Date out of the Investor Loan. The 
Scheme does not affect the rights of the creditors of either Company or the ranking 
of their existing security interests. 
 

Effect of the Amalgamation on Shareholding / Ownership Structure 
 
On the allotment of all the shares to be issued under the Scheme, the issued share 
capital of HMIM shall increase from 11,975,040 to 276,386,525 ordinary shares of 
PKR 10/- each, as set forth in Annexure “A” to the Scheme. 
 
HMIM shall attain the minimum free float required by the PSX Regulations in the 
manner and within the periods stipulated in the Scheme. 
 
The acquisition of HMIM Shares under the Scheme is made pursuant to a scheme 
of arrangement sanctioned under the Act and is accordingly exempt from the 
requirements of Part IX of the Securities Act, 2015 by virtue of section 109 thereof, 
save as to reporting (Article 14.7). 
 

General 
 
The Scheme is conditional upon the matters set out in Article 11.1, and the 
resumption of trading in the shares of HMIM is subject to the approval of the PSX. 
Save as disclosed in this Statement, there are no significant / undisclosed risk 
factors whose impact needs to be assessed by the shareholders on the overall risk 
profile, consequent to the Scheme. 
 
In case of sanction of the Scheme, the amalgamation shall be accounted for in the 
financial statements of HMIM for the year ending 30 June, 2027 in accordance 
with the applicable financial reporting framework, as confirmed by the auditors of 
the Companies. 
 
The Companies shall seek the benefit of any relief available in respect of the 
amalgamation under the Income Tax Ordinance, 2001, including under sections 
57A and 97A thereof.  
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There is no intention of possible purchase of shares of one Company involved in 
the Scheme by the other Company. 
The Companies have only one class of members each. 
 

Documents for Inspection 
 
The following documents are available for inspection with the Company Secretary 
of the respective Company at the registered office of the respective Company at 
409 Commerce Centre, Hasrat Mohani Road, Karachi and Plot No. 38-A, Behind 
KTC Bus Depot, Korangi Creek, Karachi, and may be inspected up to and including 
the day preceding the date of the meeting during normal office hours: 
 

(a) Memorandum and Articles of Association 
(b) Latest Audited Accounts 
(c) Scheme of Arrangement along with all annexures including the Share 

Swap Ratio Certificate 
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POSTAL BALLOT PAPER 
 
For voting through post for the Special Business at the Extraordinary 
General Meeting of Haji Mohammad Ismail Mills Limited to be held 

on Tuesday, 08 December, 2026 at 10:00 a.m. at 409 Commerce 
Centre, Hasrat Mohani Road, Karachi. 

 
Contact Details of the Company Secretary, where duly filled-in ballot 
paper may be sent: 
 
Business Address: 409 Commerce Centre, Hasrat Mohani Road, Karachi 
Attention: Muhammad Sarfraz 
Email: info@hmiml.com  
 
Folio/CDS Account Number  

Name of shareholder / Joint shareholders 
/ Proxy holder 

 

Registered Address of shareholder  

Number of shares held and folio number  

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

 

Additional Information and enclosures 
(In case of representative of body 
corporate, corporation.) 

 

Name and CNIC/Passport No. (in case of 
foreigner) of Authorized Signatory (s) - 
(copy to be attached) 

 

 
INSTRUCTIONS FOR POLL 

1. Please indicate your Vote by ticking √ the relevant box. 
2. In case both the boxes are marked as √, your ballot paper shall be treated as 
“Rejected.” 
I/we hereby exercise my / our vote in respect of the below resolutions through 
postal ballot by conveying my/our assent or dissent to the below resolutions by 
placing tick √ mark in the appropriate box below. 

 

Nature and Description of Resolution 

No. of 
Ordinary 

Shares for 
Which 

Votes Cast 

I/We assent 
to the 

Resolution 
(FOR) 

I/We 
dissent to 

the 
Resolution 
(AGAINST) 

Special Resolutions    
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Nature and Description of Resolution 

No. of 
Ordinary 

Shares for 
Which 

Votes Cast 

I/We assent 
to the 

Resolution 
(FOR) 

I/We 
dissent to 

the 
Resolution 
(AGAINST) 

“RESOLVED THAT pursuant to the Order dated 12 
November, 2026 passed by the High Court of Sindh 
at Karachi in J.C.M. No. 69 of 2026, sections 279 to 
283 and 285 and all other applicable and enabling 
provisions of the Companies Act, 2017, and subject to 
the sanction of the High Court of Sindh at Karachi, 
the Scheme of Arrangement for the amalgamation of 
Sego Pakistan (Private) Limited (“SPL”) with and into 
Haji Mohammad Ismail Mills Limited (the 
“Company”), made between the Company, SPL and 
their respective members (the “Scheme”), as placed 
before the meeting and initialled by the Chairman for 
identification, be and is hereby approved, adopted 
and agreed in its entirety, together with any 
modification or condition that the Court may impose 
(capitalised terms not defined herein having the 
meanings given to them in the Scheme). 
 
RESOLVED FURTHER THAT upon the Scheme 
becoming effective in accordance with its terms, the 
amalgamation of SPL with and into the Company, 
with the Company continuing as the Surviving 
Company and SPL standing dissolved without 
winding up, be and is hereby approved, together with 
the issue and allotment, in the order provided in 
Article 15 of the Scheme, of fully paid ordinary shares 
of PKR 10 each of the Company as follows: (i) 
244,831,768 shares to the SPL Shareholders, being 
1.0875 shares for every SPL Share held after the sub-
division under Article 10.10 of the Scheme; (ii) 
15,371,247 Investor Shares to Mr. Azneem Bilwani in 
satisfaction of the Investor Loan of PKR 153,712,469, 
and 1,408,470 Advance Shares to him in satisfaction 
of the SPL Advance of PKR 14,084,700; and (iii) 
2,800,000 IMS Shares to Intermarket Securities 
Limited in satisfaction of the IMS Loan of PKR 
28,000,000, the shares under (ii) and (iii) being 
issued at the Conversion Price of PKR 10 per share. 
 
RESOLVED FURTHER THAT the issue and 
allotment of the shares referred to in the preceding 
resolution, being made under the Scheme and the 
order of the Court sanctioning it and otherwise than 
by way of rights, be and is hereby approved for the 
purposes of section 83 of the Companies Act, 2017. 
 
RESOLVED FURTHER THAT the Investor Loan 
and the SPL Advance, and their conversion into the 
Investor Shares and the Advance Shares, being 
related party transactions by reason of Mr. Azneem 
Bilwani being a director of SPL, be and are hereby 
approved for the purposes of section 208 of the 
Companies Act, 2017. 
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Nature and Description of Resolution 

No. of 
Ordinary 

Shares for 
Which 

Votes Cast 

I/We assent 
to the 

Resolution 
(FOR) 

I/We 
dissent to 

the 
Resolution 
(AGAINST) 

RESOLVED FURTHER THAT upon the Scheme 
becoming effective, (i) the authorized capital of the 
Company shall stand increased to PKR 
3,100,000,000 divided into 310,000,000 ordinary 
shares of PKR 10 each, as provided in Articles 10.1 
and 10.2 of the Scheme; (ii) the name of the Company 
shall be changed to “Sego Pakistan Limited”, as 
provided in Article 3.4 of the Scheme; (iii) the object 
clause of the Memorandum of Association of the 
Company shall be replaced as set out in Article 10.7 
of the Scheme; and (iv) the Memorandum and 
Articles of Association of the Company shall stand 
altered accordingly; and this resolution shall also 
constitute the resolution of the members required 
under section 85, and the special resolution required 
under sections 12, 32 and 38, of the Companies Act, 
2017 for those purposes, in each case in accordance 
with the Scheme. 
 
RESOLVED FURTHER THAT the application 
made by the Company to the Pakistan Stock 
Exchange Limited under clause 5.22.7 of the PSX 
Regulations for relaxation of clause 5.22.4(b), and the 
Free Float Plan submitted with it under Articles 12.3 
and 12.4 of the Scheme, together with any conditions 
imposed by the PSX in granting that relaxation, be 
and are hereby approved and ratified, and the 
Company shall attain its Free Float in the manner and 
within the periods provided in the Scheme, the Free 
Float Plan and that relaxation; provided that any 
further issue of shares by the Company under the 
Free Float Plan shall be subject to a separate approval 
of the members under section 83 of the Companies 
Act, 2017. 
 
RESOLVED FURTHER THAT with effect from 
the Completion Date the directors of the Company in 
office immediately before that date shall cease to hold 
office, and the persons named in, or nominated 
under, Article 8.3 of the Scheme shall be the directors 
of the Company, as provided in that Article. 
 
RESOLVED FURTHER THAT Mr. Muhammad 
Sarfraz, be and is hereby authorised, acting 
individually, to take all steps and do all acts, deeds 
and things necessary or expedient to give effect to the 
Scheme and these resolutions, including executing 
and filing petitions, applications, affidavits, 
statements, returns, forms and other documents; 
appearing or authorising representation before the 
High Court of Sindh at Karachi, the Securities and 
Exchange Commission of Pakistan, the Pakistan 
Stock Exchange Limited and any other authority; 
making the consequential entries in the statutory 
books and records of the Company; and issuing 
certified true copies or extracts of these resolutions 
wherever required.” 

 
Signature of shareholder(s): ____________________________ 
 
Place: ____________________ Date: ____________________ 
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NOTES / PROCEDURES FOR SUBMISSION OF BALLOT PAPER: 
 
1. Duly filled-in and signed original postal ballot should be sent to the 

Company Secretary, at the above-mentioned postal or email address. 
 
2. Copy of CNIC/Passport (in case of foreigner) should be enclosed with the 

postal ballot form. 
 
3. Postal ballot form should reach the Company Secretary by 3:30 p.m. on 07 

December, 2026, being one day before the EOGM, during working hours, 
any postal ballot received after this date and time will not be considered for 
voting. 

 
4. Signature on postal ballot should match the signature on CNIC/Passport (in 

case of foreigner). 
 
5. Incomplete, unsigned, incorrect, defaced, torn, mutilated, overwritten 

ballot papers will be rejected. 
 
6. In the case of representative of body corporate and corporation, postal 

ballot must be accompanied with copy of CNIC of authorized person, along 
with a duly attested copy of Board Resolution, Power of Attorney, or 
Authorization Letter. 

 
7. Ballot paper has also been placed at the website of the Company 

http://www.hmiml.com/. Members may also download the ballot paper 
from the website or use original/photocopy published in newspapers.



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 


