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THE COMPANIES ACT, 2017  

 

(Company Limited by Shares) 

 
ARTICLES OF ASSOCIATION 

 

OF 

 

UNITY FOODS LIMITED 
 

PRELIMINARY 
 

1.  (1) In these regulations- 

a. "section" means section of the Act; 

b. "the Act" means the Companies Act, 2017; and 

c. "the seal" means the common seal or official seal of the company as the case may be. 

 

(2) Unless the context otherwise requires, words or expressions contained in these regulations shall 

have the same meaning as in this Act; and words importing the singular shall include the plural, and 

vice versa, and words importing the masculine gender shall include feminine, and words importing 

persons shall include bodies corporate. 
 

CAPITAL 

 
2. The authorised share capital of the company is Rs. 1,700,000,000 (Rupees One Billion Seven Hundred 

Million) divided into 170,000,000 (One Hundred Seventy Million) ordinary shares of Rs.10/- each. 

 
 

SHARES 
 

3. In case of shares in the physical form, every person whose name is entered as a member in the register 

of members shall, without payment, be entitled to receive, within thirty days after allotment or within 

fifteen days of the application for registration of transfer, a certificate under the seal specifying the 

share or shares held by him and the amount paid up thereon: 

 

Provided that if the shares are in book entry form or in case of conversion of physical shares and 

other transferable securities into book-entry form, the company shall, within ten days after an 

application is made for the registration of the transfer of any shares or other securities to a central 

depository, register such transfer in the name of the central depository. 

 

4. The company shall not be bound to issue more than one certificate in respect of a share or shares in the 

physical form, held jointly by several persons and delivery of a certificate for a share to one of several 

joint holders shall be sufficient delivery to all. 

 

5. If a share certificate in physical form is defaced, lost or destroyed, it may be renewed on payment of 

such fee, if any, not exceeding one hundred rupees, and on such terms, if any, as to evidence and 
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indemnity and payment of expenses incurred by the company in investigating title as the directors 

think fit. 

 

 

6. Except to the extent and in the manner allowed by section 86, no part of the funds of the company 

shall be employed in the purchase of, or in loans upon the security of, the company's shares. 
 

TRANSFER AND TRANSMISSION OF SHARES 

 

7. The instrument of transfer of any share in physical form in the company shall be executed both by the 

transferor and transferee, and the transferor shall be deemed to remain holder of the share until the 

name of the transferee is entered in the register of members in respect thereof. 

 

8. Shares in physical form in the company shall be transferred in the following form, or in any usual or 

common form which the directors shall approve: - 

 

Form for Transfer of Shares 

(First Schedule to the Companies Act, 2017) 

 

I.................. s/o ........................r/o...................... (hereinafter called "the transferor") in consideration of the 

sum of rupees ............................ paid to me by............................. s/o ........................r/o...................... 

(hereinafter called "the transferee"), do hereby transfer to the said   transferee....................the   share   

(or   shares)   with   distinctive   numbers from .................to...................inclusive, in the UNITY 

FOODS LIMITED, to hold unto the said transferee, his executors, administrators and assigns, subject to the 

several conditions on which I held the same at the time of the execution hereof, and I, the said transferee, 

do hereby agree to take the said share (or shares) subject to the conditions aforesaid. As witness our hands 

this..................day of.............................., 20..... 

 

Signature.....................     Signature..................... 

Transferor      Transferee 

Full Name, Father's / Husband's Name   Full Name, Father's / Husband's Name 

CNIC Number (in case of foreigner,   CNIC Number (in case of foreigner, 

Passport Number)      Passport Number) 

Nationality      Nationality 

Occupation and usual Residential Address  Occupation and usual Residential Address 

Cell number 

Landline number, if any 

Email address 

 

Witness 1:      Witness 2: 

Signature....................date............   Signature....................date............ 

Name, CNIC Number and Full Address   Name, CNIC Number and Full Address 

 

 

Bank Account Details of Transferee for Payment of Cash Dividend 

It is requested that all my cash dividend amounts declared by the company, may be credited into the 

following bank account: 
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Tile of Bank Account  

Bank Account Number  

Bank's Name  

Branch Name and Address  

 

It is stated that the above mentioned information is correct and that I will intimate the changes in 

the above-mentioned information to the company and the concerned Share Registrar as soon as these 

occur. 
 

………………………………. 

Signature of the Transferee(s) 

 

9. (1) Subject to the restrictions contained in regulation 10 and 11, the directors shall not refuse to transfer 

any share unless the transfer deed is defective or invalid. The directors may also suspend the 

registration of transfers during the ten days immediately preceding a general meeting or prior to the 

determination of entitlement or rights of the shareholders by giving seven days' previous notice in the 

manner provided in the Act. The directors may, in case of shares in physical form, decline to recognise 

any instrument of transfer unless— 

 

a)     a fee not exceeding fifty rupees as may be determined by the directors is paid to the company 

in respect thereof; and 

 

b) the duly stamped instrument of transfer is accompanied by the certificate of the shares to which it 

relates, and such other evidence as the directors may reasonably require to show the right of 

the transferor to make the transfer. 
 

(2) If the directors refuse to register a transfer of shares, they shall within fifteen days after the date on 

which the transfer deed was lodged with the company send to the transferee and the transferor notice 

of the refusal indicating the defect or invalidity to the transferee, who shall, after removal of such 

defect or invalidity be entitled to re-lodge the transfer deed with the company. 
 

Provided that the company shall, where the transferee is a central depository the refusal shall be 

conveyed within five days from the date on which the instrument of transfer was lodged with it notify 

the defect or invalidity to the transferee who shall, after the removal of such defect or invalidity, be 

entitled to re-lodge the transfer deed with the company. 

 

TRANSMISSION OF SHARES 

 

10. The executors, administrators, heirs, or nominees, as the case may be, of a deceased sole holder of a 

share shall be the only persons recognised by the company to deal with the share in accordance with 

the law. In the case of a share registered in the names of two or more holders, the survivors or 

survivor, or the executors or administrators of the deceased survivor, shall be the only persons 

recognised by the company to deal with the share in accordance with the law. 

 

11. The shares or other securities of a deceased member shall be transferred on application duly 

supported by succession certificate or by lawful award, as the case may be, in favour of the successors 

to the extent of their interests and their names shall be entered to the register of members. 
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12. A person may on acquiring interest in a company as member, represented by shares, at any time after 

acquisition of such interest deposit with the company a nomination conferring on a person, being the 

relatives of the member, namely, a spouse, father, mother, brother, sister and son or daughter, the 

right to protect the interest of the legal heirs in the shares of the deceased in the event of his death, as a 

trustee and to facilitate the transfer of shares to the legal heirs of the deceased subject to succession to 

be determined under the Islamic law of inheritance and in case of non-Muslim members, as per their 

respective law. 

 

13. The person nominated under regulation 12 shall, after the death of the member, be deemed as a 

member of company till the shares are transferred to the legal heirs and if the deceased was a director 

of the company, not being a listed company, the nominee shall also act as director of the company to 

protect the interest of the legal heirs. 

 

14. A person to be deemed as a member under regulation 11, 12 and 13 to a share by reason of the death or 

insolvency of the holder shall be entitled to the same dividends and other advantages to which he 

would be entitled if he were the registered holder of the share and exercise any right conferred by 

membership in relation to meetings of the company. 

 

ALTERATION OF CAPITAL 

 

15. The company may, by special resolution- 

(a) increase its authorised capital by such amount as it thinks expedient; 

(b) consolidate and divide the whole or any part of its share capital into shares of larger 

amount than its existing shares; 

(c) sub-divide its shares, or any of them, into shares of smaller amount than is fixed by the 

memorandum; 

(d) cancel shares which, at the date of the passing of the resolution in that behalf, have not 

been taken or agreed to be taken by any person, and diminish the amount of its share 

capital by the amount of the share so cancelled. 

 

16. Subject to the provisions of the Act, all new shares shall at the first instance be offered to such persons 

as at the date of the offer are entitled to such issue in proportion, as nearly as the circumstances admit, 

to the amount of the existing shares to which they are entitled. The offer shall be made by letter of offer 

specifying the number of shares offered, and limiting a time within which the offer, if not accepted, 

will deem to be declined, and after the expiration of that time, or on the receipt of an intimation from 

the person to whom the offer is made that he declines to accept the shares offered, the directors may 

dispose of the same in such manner as they think most beneficial to the company. The directors may 

likewise so dispose of any new shares which (by reason of the ratio which the new shares bear to 

shares held by persons entitled to an offer of new shares) cannot, in the opinion of the directors, be 

conveniently offered under this regulation. 

 

17. The new shares shall be subject to the same provisions with reference to transfer, transmission and 

otherwise as the shares in the original share capital. 

 

18. The company may, by special resolution- 
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a. consolidate and divide its share capital into shares of larger amount than its existing shares; 

 

b. sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the 

memorandum of association, subject, nevertheless, to the provisions of section 85; 

 

c. cancel any shares which, at the date of the passing of the resolution, have not been taken or 

agreed to be taken by any person. 

 

19. The company may, by special resolution, reduce its share capital in any manner and with, and subject 

to confirmation by the Court and any incident authorised and consent required, by law. 

 

GENERAL MEETINGS 
 

20. The statutory general meeting of the company shall be held within the period required by section 131. 

 

21. A general meeting, to be called annual general meeting, shall be held, in accordance with the 

provisions of section 132, within sixteen months from the date of incorporation of the company and 

thereafter once at least in every year within a period of one hundred and twenty days following the 

close of its financial year. 

 

22. All general meetings of a company other than the statutory meeting or an annual general meeting 

mentioned in sections 131 and 132 respectively shall be called extraordinary general meetings. 

 

23. The directors may, whenever they think fit, call an extraordinary general meeting, and extraordinary 

general meetings shall also be called on such requisition, or in default, may be called by such 

requisitionists, as provided by section 133. If at any time there are not within Pakistan sufficient 

directors capable of acting to form a quorum, any director of the company may call an extraordinary 

general meeting in the same manner as nearly as possible as that in which meetings may be called by 

the directors. 

 

24. The company may provide video-link facility to its members for attending general meeting at places 

other than the town in which general meeting is taking place after considering the geographical 

dispersal of its members: 

 

Provided that if the members holding ten percent of the total paid up capital or such other 

percentage of the paid up capital as may be specified, are resident in any other city, the company shall 

provide the facility of video-link to such members for attending annual general meeting of the 

company, if so required by such members in writing to the company at least seven days before the 

date of the meeting. 
 

NOTICE AND PROCEEDINGS OF GENERAL MEETINGS 

 

25. Twenty-one days' notice at the least (exclusive of the day on which the notice is served or deemed to 

be served, but inclusive of the day for which notice is given) specifying the place, the day and the hour 

of meeting and, in case of special business, the general nature of that business, shall be given in 

manner provided by the Act for the general meeting, to such persons as are, under the Act or the 

regulations of the company, entitled to receive such notice from the company; but the accidental 
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omission to give notice to, or the non-receipt of notice by, any member shall not invalidate the 

proceedings at any general meeting. 

 

26. All the business transacted at a general meeting shall be deemed special other than the business stated 

in sub-section (2) of section 134 namely; the consideration of financial statements and the reports of the 

board and auditors, the declaration of any dividend, the election and appointment of directors in place 

of those retiring, and the appointment of the auditors and fixing of their remuneration. 

 

(a) No business shall be transacted at any general meeting unless a quorum of members is present at 

that time when the meeting proceeds to business. The quorum of the general meeting shall be not 

less than ten members present personally, or through video-link who represent not less than 

twenty-five percent of the total voting power, either of their own account or as proxies; 

 

27. If within half an hour from the time appointed for the meeting a quorum is not present, the meeting, if 

called upon the requisition of members, shall be dissolved; in any other case, it shall stand adjourned 

to the same day in the next week at the same time and place, and, if at the adjourned meeting a 

quorum is not present within half an hour from the time appointed for the meeting, the members 

present, being not less than two, shall be a quorum. 

 

28. The chairman of the board of directors, if any, shall preside as chairman at every general meeting of 

the company, but if there is no such chairman, or if at any meeting he is not present within fifteen 

minutes after the time appointed for the meeting, or is unwilling to act as chairman, any one of the 

directors present may be elected to be chairman, and if none of the directors is present, or willing to act 

as chairman, the members present shall choose one of their number to be chairman. 

 

29. The chairman may, with the consent of any meeting at which a quorum is present (and shall if so 

directed by the meeting), adjourn the meeting from time to time but no business shall be transacted at 

any adjourned meeting other than the business left unfinished at the meeting from which the 

adjournment took place. When a meeting is adjourned for fifteen days or more, notice of the 

adjourned meeting shall be given as in the case of an original meeting. Save as aforesaid, it shall not be 

necessary to give any notice of an adjournment or of the business to be transacted at an adjourned 

meeting. 

 

30. (1) At any general meeting a resolution put to the vote of the meeting shall be decided on a show of 

hands unless a poll is (before or on the declaration of the result of the show of hands) demanded. 

Unless a poll is so demanded, a declaration by the chairman that a resolution has, on a show of hands, 

been carried, or carried unanimously, or by a particular majority, or lost, and an entry to that effect in 

the book of the proceedings of the company shall be conclusive evidence of the fact, without proof of 

the number or proportion of the votes recorded in favour of, or against, that resolution. 

 

(2) At any general meeting, the company shall transact such businesses as may be notified by the 

Commission, only through postal ballot. 

 

31. A poll may be demanded only in accordance with the provisions of section 143. 
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32. If a poll is duly demanded, it shall be taken in accordance with the manner laid down in sections 144 

and 145 and the result of the poll shall be deemed to be the resolution of the meeting at which the poll 

was demanded. 

 

33. A poll demanded on the election of chairman or on a question of adjournment shall be taken at once. 

 

34. In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the 

meeting at which the show of hands takes place, or at which the poll is demanded, shall have and 

exercise a second or casting vote. 

 

VOTES OF MEMBERS 

 

35. Subject to any rights or restrictions for the time being attached to any class or classes of shares, on a 

show of hands every member present in person shall have one vote except for election of directors in 

which case the provisions of section 159 shall apply. On a poll every member shall have voting rights 

as laid down in section 134. 

 

36. In case of joint-holders, the vote of the senior who tenders a vote, whether in person or by proxy or 

through video-link shall be accepted to the exclusion of the votes of the other joint-holders; and for 

this purpose seniority shall be determined by the order in which the names stand in the register of 

members. 

 

37. A member of unsound mind, or in respect of whom an order has been made by any court having 

jurisdiction in lunacy, may vote, whether on show of hands or on a poll or through video link, by his 

committee or other legal guardian, and any such committee or guardian may, on a poll, vote by proxy. 

 

38. On a poll votes may be given either personally or through video-link, by proxy or through postal 

ballot: 

 

Provided that nobody corporate shall vote by proxy as long as a resolution of its directors in 

accordance with the provisions of section 138 is in force. 

 

39. (1) The instrument appointing a proxy shall be in writing under the hand of the appointer or of his 

attorney duly authorised in writing. 

 

(2) The instrument appointing a proxy and the power-of-attorney or other authority (if any) under 

which it is signed, or a notarially certified copy of that power or authority, shall be deposited at the 

registered office of the company not less than forty-eight hours before the time for holding the 

meeting at which the person named in the instrument proposes to vote and in default the instrument 

of proxy shall not be treated as valid. 

 

40. An instrument appointing a proxy may be in the following form, or a form as near thereto as 

may be: 

 

INSTRUMENT OF PROXY 

 

Unity Foods Limited 
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"I ........................................... s/o ............................................ r/o ..................................................................being a 

member    of   the  Unity Foods Limited,    hereby appoint 

......................................... r/o ...................................................................as my proxy to 

attend and vote on my behalf at the (statutory, annual, extraordinary, as the case may be) general 

meeting of the company to be held on the.................day of...................................., 20......       and at 

any adjournment thereof." 

 

41. A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding 

the previous death or insanity of the principal or revocation of the proxy or of the authority under 

which the proxy was executed, or the transfer of the share in respect of which the proxy is given, 

provided that no intimation in writing of such death, insanity, revocation or transfer as aforesaid shall 

have been received by the company at the office before the commencement of the meeting or 

adjourned meeting at which the proxy is used. 

 

DIRECTORS 

 

42. The following subscribers of the memorandum of association shall be the first directors of the 

company, so, however, that the number of directors shall not in any case be less than that specified in 

section 154 and they shall hold office until the election of directors in the first annual general meeting: 

 

i.  MR. NASIR MUSHTAQ VOHRA 

ii.  MRS. GULSHAD BEGUM 

 

43. The remuneration of the directors shall from time to time be determined by the company in general 

meeting subject to the provisions of the Act. 

 

44. Save as provided in section 153, no person shall be appointed as a director unless he is a member of the 

company. 

 



 Articles of Association 

 

 

UNITY FOODS LIMITED Page # 9 

 

 

POWERS AND DUTIES OF DIRECTORS 

 

45. The business of the company shall be managed by the directors, who may pay all expenses incurred in 

promoting and registering the company, and may exercise all such powers of the company as are not 

by the Act or any statutory modification thereof for the time being in force, or by these regulations, 

required to be exercised by the company in general meeting, subject nevertheless to the provisions of 

the Act or to any of these regulations, and such regulations being not inconsistent with the aforesaid 

provisions, as may be prescribed by the company in general meeting but no regulation made by the 

company in general meeting shall invalidate any prior act of the directors which would have been 

valid if that regulation had not been made. 

 

46. The directors shall appoint a chief executive in accordance with the provisions of sections 186 and 187. 

 

47. The amount for the time being remaining undischarged of moneys borrowed or raised by the directors 

for the purposes of the company (otherwise than by the issue of share capital) shall not at any time, 

without the sanction of the company in general meeting, exceed the issued share capital of the 

company. 

 

48. The directors shall duly comply with the provisions of the Act, or any statutory modification thereof 

for the time being in force, and in particular with the provisions in regard to the registration of the 

particulars of mortgages, charges and pledge affecting the property of the company or created by it, to 

the keeping of a register of the directors, and to the sending to the registrar of an annual list of 

members, and a summary of particulars relating thereto and notice of any consolidation or increase of 

share capital, or sub-division of shares, and copies of special resolutions and a copy of the register of 

directors and notifications of any changes therein. 

 

MINUTE BOOKS 

 

49. The directors shall cause records to be kept and minutes to be made in book or books with regard to- 

(a) all resolutions and proceedings of general meeting(s) and the meeting(s) of directors and 

Committee(s) of directors, and every member present at any general meeting and every director 

present at any meeting of directors or Committee of directors shall put his signature in a book to 

be kept for that purpose; 

(b) recording the names of the persons present at each meeting of the directors and of any committee 

of the directors, and the general meeting; and 

(c) all orders made by the directors and Committee(s) of directors: 

 

Provided that all records related to proceedings through video-link shall be maintained in accordance 

with the relevant regulations specified by the Commission which shall be appropriately rendered into 

writing as part of the minute books according to the said regulations. 

 

THE SEAL 

 

50. The directors shall provide for the safe custody of the seal and the seal shall not be affixed to any 

instrument except by the authority of a resolution of the board of directors or by a committee of 

directors authorized in that behalf by the directors and in the presence of at least two directors and of 

the secretary or such other person as the directors may appoint for the purpose; and those two 
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directors and secretary or other person as aforesaid shall sign every instrument to which the seal of the 

company is so affixed in their presence. 

 

DISQUALIFICATION OF DIRECTORS 

 

51. No person shall become the director of a company if he suffers from any of the disabilities or 

disqualifications mentioned in section 153 or disqualified or debarred from holding such office under 

any of the provisions of the Act as the case may be and, if already a director, shall cease to hold such 

office from the date he so becomes disqualified or disabled: 

 

Provided, however, that no director shall vacate his office by reason only of his being a member of any 

company which has entered into contracts with, or done any work for, the company of which he is 

director, but such director shall not vote in respect of any such contract or work, and if he does so vote, 

his vote shall not be counted. 

 

PROCEEDINGS OF DIRECTORS 

 

52. The directors may meet together for the dispatch of business, adjourn and otherwise regulate their 

meetings, as they think fit. A director may, and the secretary on the requisition of a director shall, at 

any time, summon a meeting of directors. Notice sent to a director through email whether such 

director is in Pakistan or outside Pakistan shall be a valid notice. 

 

53. The directors may elect a chairman of their meetings and determine the period for which he is to hold 

office; but, if no such chairman is elected, or if at any meeting the chairman is not present within ten 

minutes after the time appointed for holding the same or is unwilling to act as chairman, the directors 

present may choose one of their number to be chairman of the meeting. 

 

54. At least one-third (1/3rd) of the total number of directors or four (4) directors whichever is higher, for 

the time being of the company, present personally or through video-link or by other audio visual 

means, shall constitute a quorum. 

 

55. Save as otherwise expressly provided in the Act, every question at meetings of the board shall be 

determined by a majority of votes of the directors present in person or through video-link, each 

director having one vote. In case of an equality of votes or tie, the chairman shall have a casting vote in 

addition to his original vote as a director. 

 

56. The directors may delegate any of their powers not required to be exercised in their meeting to 

committees consisting of such member or members of their body as they think fit; any committee so 

formed shall, in the exercise of the powers so delegated, conform to any restrictions that may be 

imposed on them by the directors. 

 

57. (1) A committee may elect a chairman of its meetings; but, if no such chairman is elected, or if at any 

meeting the chairman is not present within ten minutes after the time appointed for holding the same 

or is unwilling to act as chairman, the members present may choose one of their member to be 

chairman of the meeting. 
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(2) A committee may meet and adjourn as it thinks proper. Questions arising at any meeting shall be 

determined by a majority of votes of the members present. In case of an equality of votes, the chairman 

shall have and exercise a second or casting vote. 

 

58. All acts done by any meeting of the directors or of a committee of directors, or by any person acting as 

a director, shall, notwithstanding that it be afterwards discovered that there was some defect in the 

appointment of any such directors or persons acting as aforesaid, or that they or any of them were 

disqualified, be as valid as if every such person had been duly appointed and was qualified to be a 

director. 

 

59. A copy of the draft minutes of meeting of the board of directors shall be furnished to every director 

within seven working days of the date of meeting. 

 

60. A resolution in writing signed by all the directors for the time being entitled to receive notice of a 

meeting of the directors shall be as valid and effectual as if it had been passed at a meeting of the 

directors duly convened and held. 

 

FILLING OF VACANCIES 

 

61. At the first annual general meeting of the company, all the directors shall stand retired from office, 

and directors shall be elected in their place in accordance with section 159 for a term of three years. 

 

62. A retiring director shall be eligible for re-election. 

 

63. The directors shall comply with the provisions of sections 154 to 159 and sections 161, 162 and 167 

relating to the election of directors and matters ancillary thereto. 

 

64. Any casual vacancy occurring on the board of directors may be filled up by the directors, but the 

person so chosen shall be subject to retirement at the same time as if he had become a director on the 

day on which the director in whose place he is chosen was last elected as director. 

 

65. The company may remove a director but only in accordance with the provisions of the Act. 

 

DIVIDENDS AND RESERVE 

 

66. The company in general meeting may declare dividends but no dividend shall exceed the amount 

recommended by the directors. 

 

67. The directors may from time to time pay to the members such interim dividends as appear to the 

directors to be justified by the profits of the company. 

 

68. Any dividend may be paid by a company either in cash or in kind only out of its profits. The payment 

of dividend in kind shall only be in the shape of shares of listed company held by the distributing 

company. 

 

69. Dividend shall not be paid out of unrealized gain on investment property credited to profit and loss 

account. 
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70. Subject to the rights of persons (if any) entitled to shares with special rights as to dividends, all 

dividends shall be declared and paid according to the amounts paid on the shares. 

 

71. (1) The directors may, before recommending any dividend, set aside out of the profits of the company 

such sums as they think proper as a reserve or reserves which shall, at the discretion of the directors, 

be applicable for meeting contingencies, or for equalizing dividends, or for any other purpose to 

which the profits of the company may be properly applied, and pending such application may, at the 

like discretion, either be employed in the business of company or be invested in such investments 

(other than shares of the company) as the directors may, subject to the provisions of the Act, from time 

to time think fit. 

 

(2) The directors may carry forward any profits which they may think prudent not to distribute, 

without setting them aside as a reserve. 

 

72. If several persons are registered as joint-holders of any share, any one of them may give effectual 

receipt for any dividend payable on the share. 

 

73. (1) Notice of any dividend that may have been declared shall be given in manner hereinafter 

mentioned to the persons entitled to share therein but, in the case of a public company, the company 

may give such notice by advertisement in a newspaper circulating in the Province in which the 

registered office of the company is situate. 

 

(2) Any dividend declared by the company shall be paid to its registered shareholders or to their 

order. The dividend payable in cash may be paid by cheque or warrant or in any electronic mode to 

the shareholders entitled to the payment of the dividend, as per their direction. 

 

(3) Any dividend payable in cash shall only be paid through electronic mode directly into the bank 

account designated by the entitled shareholders. 

 

74. The dividend shall be paid within the period laid down under the Act. 

 

ACCOUNTS 

 

75. The directors shall cause to be kept proper books of account as required under section 220. 

 

76. The books of account shall be kept at the registered office of the company or at such other place as the 

directors shall think fit and shall be open to inspection by the directors during business hours. 

 

77. The directors shall from time to time determine whether and to what extent and at what time and 

places and under what conditions or regulations the accounts and books or papers of the company or 

any of them shall be open to the inspection of members not being directors, and no member (not being 

a director) shall have any right of inspecting any account and book or papers of the company except as 

conferred by law or authorised by the directors or by the company in general meeting. 
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78. The directors shall as required by sections 223 and 226 cause to be prepared and to be laid before the 

company in general meeting the financial statements duly audited and reports as are referred to in 

those sections. 

 

79. The financial statements and other reports referred to in regulation 80 shall be made out in every year 

and laid before the company in the annual general meeting in accordance with sections 132 and 223. 

 

80. A copy of the financial statements and reports of directors and auditors shall, at least twenty-one days 

preceding the meeting, be sent to the persons entitled to receive notices of general meetings in the 

manner in which notices are to be given hereunder. 

 

81. The directors shall in all respect comply with the provisions of sections 220 to 227. 

 

82. Auditors shall be appointed and their duties regulated in accordance with sections 246 to 249. 

 

NOTICES 

 

83. (1) A notice may be given by the company to any member to his registered address or if he has no 

registered address in Pakistan to the address, if any, supplied by him to the company for the giving of 

notices to him against an acknowledgement or by post or courier service or through electronic means 

or in any other manner as may be specified by the Commission. 

 

(2) Where a notice is sent by post, service of the notice shall be deemed to be effected by properly 

addressing, prepaying and posting a letter containing the notice and, unless the contrary is proved, to 

have been effected at the time at which the letter will be delivered in the ordinary course of post. 

 

84.  A notice may be given by the company to the joint-holders of a share by giving the notice to the 

joint-holder named first in the register in respect of the share. 

 

85. A notice may be given by the company to the person entitled to a share in consequence of the death or 

insolvency of a member in the manner provided under regulation 85 addressed to them by name, or 

by the title or representatives of the deceased, or assignees of the insolvent, or by any like description, 

at the address, supplied for the purpose by the person claiming to be so entitled. 

 

86. Notice of every general meeting shall be given in the manner hereinbefore authorised to (a) every 

member of the company and also to (b) every person entitled to a share in consequence of the death or 

insolvency of a member, who but for his death or insolvency would be entitled to receive notice of the 

meeting, and (c) to the auditors of the company for the time being and every person who is entitled to 

receive notice of general meetings. 

 

WINDING UP 

 

87. (1) In the case of members' voluntary winding up, with the sanction of a special resolution of the 

company, and, in the case of creditors' voluntary winding up, of a meeting of the creditors, the 

liquidator shall exercise any of the powers given by sub-section (1) of section 337 of the Act to a 

liquidator in a winding up by the Court including inter-alia divide amongst the members, in specie or 
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kind, the whole or any part of the assets of the company, whether they consist of property of the same 

kind or not. 

 

(2) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to 

be divided as aforesaid and may determine how such division shall be carried out as between the 

members or different classes of members. 

 

(3) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees 

upon such trusts for the benefit of the contributories as the liquidator, with the like sanction, thinks fit, 

but so that no member shall be compelled to accept any shares or other securities whereon there is any 

liability. 

 

 

DISPUTE RESOLUTION 

 
88. In the event that a dispute, claim or controversy arises between the Company, its management or its 

shareholders, or between the shareholders inter-se, or the directors inter-se, all steps shall be taken to 

settle the dispute and resolve the issue through mediation by an accredited mediator before taking  

recourse to formal dispute resolution such as arbitration or litigation. 

 

 

 

 

INDEMNITY 

 

89. Every officer or agent for the time being of the company may be indemnified out of the assets of the 

company against any liability incurred by him in defending any proceedings, whether civil or 

criminal, arising out of his dealings in relation to the affairs of the company, except those brought by 

the company against him, in which judgment is given in his favour or in which he is acquitted, or in 

connection with any application under section 492 in which relief is granted to him by the Court. 
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We, the several persons whose named are subscribed are desirous of being formed into a 

Company in accordance with these Articles of Association, and we respectively agree to 

take the number of shares in the Capital of the Company set to opposite our respective 

names: - 

 

Names, Father’s Name & 

Addresses 

 

Nationality 

with Former 

Nationality 

if any 

Occupation 

No. of 

Shares 

taken by 

each 

Subscriber 

Signature 

of 

Subscriber 

 

1. Mr. Nasir Mushtaq Vohra 

 S/o Mushtaq Ahmed Vohra 

 F-26, 5
th

 Gizri Street, 

 Phase IV, D.H.A, Karachi. 

  

 

2. Mrs. Gulshad Begum 

 W/o Mushtaq Ahmed Vohra 

 F-26, 5
th

 Gizri Street, 

 Phase IV, D.H.A, Karachi. 

 

   

 

 

 

 

Total 

 

Pakistani 

 

 

 

 

 

Pakistani 

 

Business 

 

 

 

 

 

Business 

 

100 

 

 

 

 

 

100 

 

 

 

 

 

 

 

 

 

 

200 

 

Karachi,        dated  

 

 

 

 

Names, Father’s Name,   Mr. Abdul Rashid Khan (Pakistani) 

Nationality, Addresses and    S/o Abdul Wahid Khan 

Occupation of Witness   A.R. Khan & Co. 

      Chartered Accountants 

      407, Commerce Centre 

      Hasrat Mohani Road 

      Karachi. 


